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The Financial Situation

AT THE noon hour to-day one Administration of

the Federal Government passes Out of exist-

ence and a new Administration succeeds to control.

It will be the prayer of the entire nation, and, in

fact, of the whole civilized world, that when the

four-year term of this new Administration also

comes to a close in 1937, it will be under brighter

skies than those which now exist. It is no exaggera-
tion to say that the four-year period which now

passes into history has been the most trying that

the country has experienced in peace times. Almost
from the beginning the four-year term has been
marked by ever-growing and ever-widening economic
depression, until to-day the industrial machinery

of the country is almost at a complete standstill,

with an army of between 15,000,000 and 16,000,000
unemployed, and with the whole nation disheartened
and, in fact, in absolute despair. This, of course, has
not been the fault of President Hoover. He has
simply been the unfortunate occupant of the execu-
tive office, and he has struggled strenuously to
avert the disaster which was inevitable from the
start, and which has now eventuated in a break-
down to which no parallel can be found in the trade
annals of this country.
The outcome was inevitable inasmuch as for a long

antecedentperiod the country had been engaged in an
unbridled speculation, not only in the stock market,
but in all branches of industrial activity—a state of
things which extended to all walks of life, from the
humblest to the most exalted. While the mania was
on, everybody was smitten with the idea that the
country had entered an industrial millennium where
success was assured beforehand and where failure
was out of the question. During the last four years
we have been paying the penalty for the excesses

of the preceding eight or nine years. The collapse
would surely have come under a different occupant

of the Presidential chair—most assuredly had Gov-
ernor Alfred E. Smith, Mr. Hoover's rival during

the Presidential campaign of 1928 succeeded to con-
trol, and no less so even had Calvin Coolidge con-
tinued in office.

•The only criticism that can properly be directed
against Mr. Hoover is that he failed to recognize

the disaster that was impending at the very begin-

ning, and, in fact, sought to stave off its ill effects

(which could not be escaped in any event) by advis-

ing everyone immediately after the stock market col-

lapse to proceed as if nothing had happened—as if

the old and unsound conditions could be perpetu-

ated! That was certainly a grave mistake, and it

made the eventual break all the more severe. It

may well be asked whether the depression would
have reached such desperate extremes as now wit-
nessed if the industrial paralysis had been allowed
to follow its normal course. However, Mr. Hoover
was destined from the beginning to face a period of

great trial and trouble during his term of office,

and it is everlastingly to his credit that he was

never lacking in means for dealing with every new

emergency that confronted him. And these emer-

gencies were frequent, though Mr. Hoover himself

may have contributed to bring them about in fail-
ing to use methods for coping with them adequate
for the purpose. But that does not alter the fact
that he had a difficult and trying situation to handle
as a foregone task.
In more recent months new emergencies following

one another in such quick succession that it almost
seemed beyond human capacity to hold them in
hand, have further added to the burden. These have
now culminated in financial upheaval and strain

alongside which all previous strains appear diminu-

tive and insignificant by comparison. In the final

months of the four-year term, Mr. Hoover finds him-

self confronted with a banking situation that threat-

ens to undermine the financial structure of the en-

tire country. He keeps fighting valiantly to the

end, but the task will now be transferred to his

successor. Beginning• with the eight-day holiday,

or moratorium, which the Governor of Michigan

found himself obliged to order on Feb. 14, one State

after another has found itself obliged to have resort

to similar measures to ease the strain on its banking

resources by restricting and limiting withdrawals

of deposits until last night there were no less than

29 States (in addition to the District of Columbia)

which had wholly or partly tied up their banking

resources. It almost seems as if the Fates, in their

relentless course, had undertaken by one last stroke

to pile up an avalanche of troubles upon the head

of the retiring executive sufficient to overwhelm

any human being in order to make his record one of

defeat to the very end. To cap the climax our dis-

turbed banking situation, along with the advocacy
of inflationary measures of one kind or another in

Congress, has made Europe once more apprehensive
as to our ability to maintain the gold standard, and

as a result gold withdrawals for account of Europe
are again proceeding on a prodigious scale.

This, then, is the heritage of the new Administra-
tion, and if Mr. Hoover was destined to adminis-
ter the affairs of the Government in a period of

great stress and trial, Mr. Roosevelt, on his part,
faces a condition no less trying and difficult, with
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this 'difference that he is confronted with a most
acute situation at the very start; while in the case
of Mr. Hoover the economic skies were still bright
\Olen he entered office and the troubles which were
to eventuate so disastrously were of gradual devel-
opment. No attempt should be made to minimize
the existing state of things in that respect. No
President of the United States on his entry into
office has ever been confronted with such an acute
economic situation. What, then, may be expected
to' lie the outcome? The answer is not easy, but a
solution along right lines ought not to be out of the
question. Mr. Roosevelt is a well-meaning man, and
he has shown an earnest desire to expedite matters
since he left the gubernatorial chair the first of
January.
He is seeking to keep himself well informed with

regard to all the current problems that will demand
his attention. Indeed, he has surrounded himself
\\ Ii a retinue of advisers (judging by newspaper
.1( (ounts) which the most exalted potentate on earth
might be excused for envying. But he has thus

been slow in asserting his authority. Perhaps
I I will change with his advent to office, and

It i. certainly desirable that it should. What is
essential above everything else is that he should
turn his face sternly against the wild and fantastic
schemes that are being proposed for remedying the
prey' ailing distress. He should make it clear beyond
peradventure at the very outset that he means to
tolerate none of them. All ill-advised efforts of that
kind should be squelched at the very beginning.
Just now the main point for determination seems

to be whether the new Congress, whiCh is to be con-
vened in extra session, shall be called together at
an early date, say in March, or somewhat later, say
in 'April or May. We think that enough time should
be, allowed to permit the formulation of careful and
well-devised measures. Haste should be avoided,
especially in a period of tension like the present
when calm thinking is apt to be lacking. Under
ordinary conditions, it would be desirable to get
rid of Congress as quickly as possible—to call an
extra session at the earliest convenient moment, and
to hasten the deliberations of Congress with speed
and expedition. In the present case, however, inas-
much as so many unsound propositions are finding
support, it is a prime prerequisite that the contem-
plated legislation shall be well considered before
allowing it to find its way to the statute book, and
to that end time is an essential element.

Legislation should be very limited anyway at the
eitra session. It should be confined entirely to
absolute essentials—that is, to things indispensable‘,
for dealing with the existing emergency. Legisla-
tion of a reform type which aims at radical changes
in existing laws, but which can just as well lie over
until next December, should be deferred until• that
date. Especially should there be no hasty banking
legislation. Mr. Roosevelt will be well advised if
he insists that legislation for the revision of the
country's banking laws shall, in any event, not be
taken up until the regular session of Congress next
December. Legislation now is apt to he of an emo-
tional type and based on developments growing out
of the existing emergency, whereas what is needed
niost of all is a return to the normal as soon as
possible.
. • Rumor this week has had, it that since the banking
situation has now reached such an acute stage, Mr.

Roosevelt is debating ivhether the extra session shall
be called at an early date instead of the later date
he had otiginally designed. This is on the theory
that some banking legislation has become a neces-
sity, owing to the developments of the last two or
three weeks. For ourselves, we cannot believe that
any new legislation regarding banking and currency
is actually needed at this time. As a matter of fact,
we cannot see what Congress could do to relieve
the existing distress beyond what existing laws
already permit and authorize. It is true that Chair-
man Steagall of the House Banking and Currency
Committee would have Congress pass a law guaran-
teeing bank deposits, but that would, we believe, act
precisely opposite to the way intended by further
undermining confidence in the stability of the banks
and hence do harm rather than good.
Even the Carter Glass Banking Bill should not

be taken up until next December. It contains some
good points, but though Carter Glass, in his general
banking views, is 'sound to the core, he has had to
yield his convictions in some particulars, and public
sentiment may be more in his favor next December
than it is at present, when even ordinarily sensible
people are inclined to think that some kind of infla-
tion is the only sober remedy for the country's ills.
An idea is being sedulously cultivated that there

is something radically wrong with the country's
banking system, this idea being based on the fact
that there have been so many banking failures, and
that suspensions are still taking place in such a
large way. But these bank insolvencies are not the
result of any defect in the banking system. They
are due to underlying conditions, more especially
the inordinately low prices prevailing for the
products of the farm. To restore farm prices we
must look elsewhere than in banking legislation.
The Federal Reserve System in particular at this
time is proving a bulwark of strength. Yet there
are some even who think the Reserve System should
be "liberalized," but the developments of the last
two or three weeks, and in particular the experience
of the present week, proves conclusively that the
Reserve System is functioning with absolute per-
fection, and that there is no need for new legisla-
tion or early legislation, or, in fact, any legislation
at all for putting the Reserve System in condition to
cope fully with an extreme emergency such as is
now confronting the banking world.
Let the facts be proclaimed for general attention.

We think it is well within the truth to say that such
a dire extremity as has been witnessed the present
week has never before confronted the country, at
least not within peacetime nor on the scale to which
it has risen within the last few days. Because of
the widespread banking suspensions and the result-
ing demands for cash in connection therewith, and
very extensive hoarding in small sums by thousands
upon thousands of individuals, with concurrent
withdrawals of gold for foreign account, the Federal
Reserve banks have been subjected to a strain never
previously experienced, we deem it correct to say,
even in wartimes. But note now how the System
has responded. For the week ending Wednesday
night money in circulation has been increased .in
the prodigious sum of $732,000,000, and this in face
of the fact that owing to the large withdrawals of
gold for export or for earmarking the monetary
stock of the metal was reduced in the sum of
$116,000,000.
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Let the reader well ponder the significance of the
fact that money in circulation in a single period of
seven days has been enlarged in the sum pf almost
three-quarters of a billion dollars. Who will say
that our banking system is not functioning properly
or to an inadequate extent in face of such incontro-
vertible facts to the contrary? But that is only
part of the story. This week's increase in circula-
tion of $732,000,000 follows $134,000,000 increase
the previous week, $149,000,000 increase the week
before, and more moderate increases in all preceding
weeks back to Jan. 11 1933. During the month
of February alone the money in circulation in-
creased from $5,652,000,000 to $6,720,000,000, not-
withstanding that during the month $190,000,000
of gold was lost through earmarkings for foreign
account and $12,000,000 more was actually exported
the latter part of the month.
Of the week's increase in money in circulation of

$732,000,000, $579,274,000 was due to the increase
in the volume of Federal Reserve notes outstanding.
This represents the demand for ready cash growing
out of the numerous bank moratoria throughout the
country and the quick response to the extra demand.
Every one of the 12 Reserve banks contributed to the
amount of Reserve notes outstanding, the largest
increase of all being by the Federal Reserve Bank
of New York, which raised the total of its notes in
circulation from $610,470,000 to $798,264,000. The
Chicago Federal Reserve Bank increased from $803,-
391,000 to $920,238,000; the Cleveland Reserve Bank
from $305,863,000 to $382,847,000; the San Fran-
cisco Reserve Bank from $252,195,000 to $287,-
050,000; the Boston Reserve Bank from $192,841,000
to $215,877,000; the Philadelphia Reserve Bank
from $252,588,000 to $287,893,000; the St. Louis Re-
serve Bank from $136,706,000 to $153,340,000; the
Kansas City Reserve Bank from $103,304,000 to
$113,199,000; the Minneapolis Reserve Bunk from
$89,357,000 to $95,279,000 ;the Dallas Reserve Bank
from $36,245,000 to $42,684,000; the Atlanta Reserve
Bank from $111,717,000 to $126,601,000, and the
Richmond Reserve Bank from $105,571,000 to
$156,250,000.
The additions to the volume of Reserve credit out-

standing have been even larger than the increase
in the amount of Federal Reserve notes in circula-
tion. As measured by the total of the bill and
security holdings, the amount of Reserve credit out-
standing increased from $2,345,644,000 on Feb.
21 to $2,936,739,000 on March 1, being an addi-
tion for the week of $591,095,000. And the best
feature is that this increase was brought about
almost entirely without any substantial acquisitions
of United States Government securities. There had
been reports during the week that the Reserve banks
were large buyers of United States Government
securities, but the returns show no great change in
the holdings of Government securities, the amount
for March 1 being stated at $1,835,963,000 and that
for Feb. 21 at $1,834,233,000.

The enlargement of the volume of Reserve credit
has followed wholly from acquisitions of further
large amounts of acceptances and from additions

to the discount holdings, the best form on which to

rest Reserve credit. The member banks have been
selling their acceptances in large volume to the Fed-

eral Reserve banks, and as a consequence the bill

holdings which last week jumped from $30,784,000

to :,17"!76;(100 have, risen further to $383,666,000,
and at the same time the discount holdings, which
reflect direct borrowing by the member banks, and
which last week increased from $286,373,000., to
$327,138,000, have jumped the present week to
$712,391,000.

THE most encouraging feature of the week_ has
been that, in response to the new demands for

Reserve credit and Reserve notes, interest and dis-

count rates have been rapidly rising all around.
We call this an encouraging feature because it acts
as a corrective of excessive borrowing. Previously,

owing to the free and easy way in which the Reserve
authorities were putting out Reserve credit, mainly
through the acquisition of large volumes of United
States Government securities, thereby leading to a
great congestion of loanable funds at the monetary
centers, money rates had dropped to abnormally low
figures, which constituted one of the dangers of
the situation. For instance, bankers' acceptances
having a maturity of one to 90 days dropped to a
point where the bid price was only % of 1% per
annum and the asked price only 1/4 of 1%. Suc-
cessive increases since then, the most of them this
week, have brought the rate up to 3%70 bid and
3%70 asked. The New York Federal Reserve Bank,
which two weeks ago marked its bill buying rate
down from 1% per annum to 1/2 of 1% per annum,
inasmuch as the 1% rate, being above open market
rates, failed to bring any bills to the Federal Reserve
banks, now found itself overwhelmed with supplies
of bills; thereupon, on Monday of the present week,
it put the purchasing rate back to 1%, and further
raised it to 11/2% on Wednesday March 1, then to 2%
on Thursday, and finally to 31/4% on Friday.
On Thursday also the New York Federal Reserve

Bank raised its rediscount rate from 21/2% to 31/2%,
and on Friday, March 3, the Chicago Federal -Re-
serve Bank likewise gave notice of a proposed in-
crease from 21/2% to 31/2%, bringing the rate for
these two Reserve institutions up to the level of
the rates prevailing at the 10 other Reserve institu-
tions. Finally, the call loan rate on the Stock
Exchange, which for so long stood unchanged at 1%,
was advanced on Wednesday from 1% to 2%, and
was further raised to 21/2% on Thursday, and then
to 4% on Friday.
Most important of all, the United States Treasury

finds the cost of borrowing on Treasury bills slid-
denly increased in a startling way. Back last De-
cember some bills were sold on a discount basis at
the absurdly low figure of 0.09% per annum. Dur-
ing February on four sales of Treasury bills the
rate on a discount basis rose from 0.18% to 0.99%
per annum. And at the sale yesterday the cost to
the Government on an offering of $75,000,000 of
91-day Treasury bills ran up to 4.26%.

All this is as it should be. The previous abnor-
mally low rates were entirely artificial, wholly the
outgrowth of the Federal Reserve System's easy
money policy, as a result of which the country was
flooded with Reserve credit for which there was no
need in the demands of trade. There was no war-
rant then for pushing out Reserve credit, while
now there is urgent need and full warrant for the
response of the Reserve authorities to such need.
Of course with interest rates rising all around, and
with Treasury bills salable only at high discount
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rates, United States Government bonds have been
declining, and declining very rapidly, entailing fur-
ther sacrifice on the member banks holding them and
now obliged to sell. But this was inevitable with a
return to higher interest rates. No such abnor-
mally low rates can be counted upon for the future,
and in that respect the new Administration will be
at a great disadvantage to the outgoing Admin-
istration.

--•--

THAT portion of the United States Senate Fi-
nance Committee which is making inquiry into

economic conditions is eliciting some valuable ex-
pressions of opinion as to the causes of the great
depression in trade and the possible remedies there-
for. One of the ablest papers submitted for con-
sideration, on the invitation of the Commission,
was that of Winthrop W. Aldrich, Chairman of the
Governing Board and President of the Chase Na-
tional Bank. Mr. Aldrich's diagnosis of the coun-
try's troubles is one of the most comprehensive and
one of the most convincing that has come to our
notice. He finds the causes multiple, but in the
main due to a vast expansion in bank credits to
which the cheap money policy of the Federal Reserve
banks contributed in no unimportant degree. On
this point Mr. Aldrich says: .

"The• gigantic and unprecedented expansion of
commercial bank credit in the United States from
the middle of 1922 to . early 1928, amounting to
$14,500,000,000 in loans And investments and $13,-
500,000,000 in deposits, accompanied by great ex-
pansion of bank credit in many parts of the world,
.must not be overlooked. This expansion was due
(a) to gold coming to us from other countries which
were off the gold standard, and (b) to cheap money
policies of the Federal Reserve banks, both of which
operated to create excess reserves in the member
banks, with the resultant multiple expansion of

-member bank credit.
• "Perspective on the figures for expansion given
above is gained by recalling that the expansion of
bank credit required to win the war, from early 1917
to the end of 1918, was only $5,800,000,000 in de-
posits and $7,000,000,000 in loans and investments.
"The vastly greater expansion in the period from

1922 to 1928 was not needed by commerce and was
not used by commerce, and went into (1) real estate
mortgage loans in banks, (2) installment finance
paper in banks, (3) stock and bond collateral loans
in banks, including loans against foreign stocks and
bonds, and (4) bond purchases by banks, including
foreign bonds.
"The consequences of this great expansion of

credit, used ill...these ways, were, of course, excess
construction, including road building, real estate
speculation on a great scale, overexpansion of in-
stallment buying, and an immense overissue of
securities, including many ill-considered securities,
but including also many others which would have
been good if the total overissue had not been so
great; the rapid multiplication of bond houses, in-
vestment trusts and other financial machinery and
a progressive deterioration in the quality of bank
credit.
"The 25,000 banks of the country were not in a

position to prevent this expansion, and their man-
agements were inevitably led into many mistakes in
policy because of it. The control of the expansion
was in the hands of the Federal Reserve System."

We have room here only for the foregoing. We
print the'address in full on subsequent pages (pages
1435 to 1439), and It is worth careful reading and
study, everfline of it.

Chronicle March 4 1933

T4E Federal Reserve statements this week reflect
the banking troubles which have overwhelmed

the country during the past few weeks, and which
have apparently reached their climax the present
week in a new series of banking holidays, or mora-
toria, limiting withdrawals of bank deposits for the
time being in a large number of other States in
addition to the State of Michigan, where the trouble
on an extensive scale first developed. We have
already discussed in the earlier portion of this
article some of the striking features of the present
week's returns. They are found in the free and
ready way in which the Reserve authorities have
met the requirements growing out of these banking
troubles. The Reserve banks have put out a huge
additional volume of Reserve credit and have done
this without enlarging to any important extent their
holdings of United States Government securities,
basing the additional volume of credit entirely on
member bank loans and discounts, and member bank
acceptances, which ought to be the only eligible
way of extending Reserve credit. They have also
put out an enormous new volume of Reserve notes
to meet current demands for ready cash arising out

of the tying up of such a vast volume of deposits

as is involved in.the banking moratoria established
throughout the country. They have at the same
time suffered a heavy diminution of their gold hold-
ings, which has resulted in lowering their ratios
of reserves to liabilities, though still leaving these
ratios far in excess of legal requirements or actual
needs.•
. The volume of Reserve credit outstanding, as
measured by the bill and security holdings, has been
increased during the week from $2,345,644,000 to
.$2,936,739,000, which means an addition for the
.week of no less than $591,095,000, and this, as indi-
cated, has been done in the best way that additional
credit can be put out, namely, on the basis of dis-
counts and of bankers' acceptances. The discount
holdings, -reflecting .member bank borrowing, have
more than doubled, rising from $327,138,000 to
$712,391,000, and the holdings of acceptances have
also more than doubled, rising from $179,576,000 to
$383,666,000. At the same time the holdings of
United States Government securities have been kept
virtually unchanged at $1,835,963,000 the present
week as against $1,834,233,000 last week. The vol-
ume of Reserve notes outstanding has increased in
almost equal amount with the expansion in Reserve
credit outstanding, the total rising from $3,000,-
248,000 Feb. 21 to $3,579,522,000 March 1, the ad-
dition for the week thus having been $579,274,000.
These huge changes reflect at once the magnitude
of the crisis with which the Reserve authorities have
had to deal and the open-handed way in which the
requirements arising out of the crisis have been met.

' It should be added that while the expansion in
Reserve note circulation has amounted to $579,-
274,000, the increase in the total amount of money
in circulation during the week has reached almost
three-quarters of a billion dollars, the exact addition
having been $732,000,000. Of the increase in Reserve
note circulation of $579,274,000, $187,794,000 has
been at New York; $116,847,000 at Chicago; $34,-
855,000 at San Francisco; $23,036,000 at Boston;
$35,305,000 at Philadelphia; $76,984,000 at Cleve-
land; $9,895,000 at Kansas City; $16,634,000 at St.
Louis; $5,922,000 at Minneapolis; $6,439,000 at
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Dallas; $14,884,000 at Atlanta, and $50,679,000 at
Richmond. In other words, all the different insti-

tutions have responded to the needs of the hour
simultaneously. The gold holdings have been re-
duced from $3,118,393,000 to $2,892,083,000. The
gold withdrawals for earmarkings during the same
period reached no less than $98,581,000, and in ad-
dition $22,931,000 of the metal was taken for actual
shipment abroad, making the combined amount
$121,512,000, though this was offset to the extent
of $5,310,000 by gold imports at New York and San
Francisco.

Deposit liabilities of the 12 Reserve institutions
have been reduced during the week from $2,399,-
398,000 to $2,157,190,000, mainly owing to the draw-
ing down of member bank reserves from $2,271,-
129,000 to $2,038,228,1100. But owing to the pro-
digious increase in the volume of Federal Reserve
notes in circulation, concurrently with the diminu-

tion in gold holdings; the ratio of total reserves to

deposit and Federal Reserve note liabilities com-

bined has fallen from 61.2% to 53.5%. The legal

ratios of reserves are 40% against Federal Reserve

notes and 35% against deposits. The amount of

United States securities pledged as part collateral

for Reserve notes has increased during the week

from $473,700,000 to $661,900,000. The foreign bank

deposits with the Reserve institutions have de-
creased during the week from $60,799,000 to $41,-

956,000. The holdings of domestic acceptances for
account of foreign banks are also slightly lower at
$29,398,000 against $30,284,000.

TUE New York stock market this week suffered
a further severe collapse, but with a sharp up-

turn' on Friday. With many other States following

the example of Michigan in declaring banking mora-
toria for longer or shorter periods, or of imposing
restrictions on deposit withdrawals of one kind or
another (29 such States having come within that
category up to last night, besides the District of
Columbia), confidence in the financial and eco-
nomic condition of the country naturally became
deeply disturbed, and at the same time the ordinary
course of business affairs was seriously interfered
with owing to the inability to indulge in the use of
checks against the vast volume of deposits tied up,
even though the Reserve System, along with the
member banks, extended aid to the suffering com-
munities in a very free-handed way. The effect on
the stock market was necessarily very depressing,

and the fact that at the same time United States
Government securities showed sharp declines, in
part owing to the necessity of the member banks

to dispose of their holdings in order to be in position

to extend the needed extra accommodation to the
communities they serve, and in part also by reason

of the rapid rise in interest rates and discounts of

all classes, hence making United States securities

less attractive, because of their small return, served

as a further adverse influence of large magnitude.
Indeed, the whole bond market was in a state of

great collapse. The fact that gold withdrawals for

foreign account continued on an enormous scale

served further to accentuate the feeling of dis-

quietude pervading in banking and financial cir-

cles. The market continued weak day. after day,

with large declines in prices, except that somewhat

of a rally occurred Wednesday, and with a sharp

upturn on Friday.

The commodity markets were not much of an in-

fluence in affecting the course of securities, and

their fluctuations were not important, though they

moved upward on Friday in common with stocks.

Wheat in Chicago for the May option closed yester-

day at 487/8c. against 481/2c. on Friday of last week,

while middling upland spot cotton in New York

was quoted yesterday at 6.35c. against 6.15c. the

Friday previous. In the steel trade a favorable fea-

ture was the announcement which came from Pitts-

burgh on Thursday that prices for sheet steel had

been advanced from $1.00 to $3.00 a ton by the Amer-

ican Sheet & Tin Plate Co., a subsidiary of the

United States Steel Corp. The announcement said

that the new prices would become immediately

effective. On the other hand, the "Iron Age" re-

ported the steel mills of the country engaged to

only 17% of capacity against 19% the previous

week. The railroad list shared in the early weak-

ness, notwithstanding the fact that the bankruptcy

bill which it is felt will be of special advantage to

the railroads passed both Houses of Congress and

was signed by the President. Virtually all the lead-

ing foreign exchanges turned against New York,

facilitating and reflecting the gold withdrawals

from the United States. The pound sterling

spurted up 5Y2c. to the pound notwithstanding

efforts of the British authorities to hold the rate

down.
Dividend reductions and omissions added their

weight to the array of unfavorable influences and

adverse developments. The Johns-Manville Corp.

omitted the quarterly dividend of 1%% on the 7%

cumul. pref. stock. The Weston Electrical Instru-

ment Corp. omitted the quarterly dividend on the

'$2 cumul. & partic. class A stock. The Consolidated

Laundries Corp. passed the quarterly dividend on

its common shares. The Foster Wheeler Corp. on

Feb. 27 took no action on the quarterly dividend of

$1.75 a share due April 1 on the $7 cumul. pref.

stock, due, it was said, to the lack of a quorum,

though no date has been set for a later meeting of

the directois. Sidney Blumenthal & Co., Inc., de-

ferred the quarterly 134% dividend due April 1 on

the 7% cumul. pref. stock. J. C. Penny Co., Inc.,

reduced the quarterly dividend on common from 45c.

a share to 30c. a share. The United States Gypsum

Co. reduced the quarterly dividend on common from

40c. a share to 25c. a share. Loew's, Inc., reduced

the quarterly dividend on common from 75c. a share

to 25c. a share. The Wisconsin Power & Light Co.

reduced the quarterly dividend on the 5% cumul.

pref. stock from $1.50 a share to $1.00 a share, and

the quarterly dividend on the 7% cumul. pref. stock

-from $1.75 a share to $1.16 2/3 a share. The Stand-

ard Oil Co. of Kentucky reduced the quarterly divi-

dend on common from 30c. a share to 25c. a share.
The Pure Oil Co. also made reductions on its dif-
ferent issues of preferred stock. The Wesson Oil &
Snowdrift Co., Inc., cut the quarterly dividend on
common from 25c. a share to 121/2c. a share. The
Chrysler Corp. omitted the quarterly dividend of
25c. a share on its common stock. Curtis Publish-
ing Co. deferred the quarterly dividend of $1.75 a
share on its $7 cumul. pref. stock. The National
Refining Co. also deferred the quarterly dividend
-of $2 a share on its 8% cumul. pref. stock, and on
March 3 the Pacific Telephone & Telegraph Co. re-
duced the quarterly dividend on its common stock
from 134% a share to 11/2% a share.
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Of the stocks on the New York Stock Exchange
list no less than 521 established new low, records for
1933 during the present week, while only 18 stocks
touched new highs for the year. On the New York
Curb Exchange 127 stocks dropped to new low levels
for the year, while 12 stocks touched new high fig-
ures. The call loan rate on the Stock Exchange was
raised three times during the week, first on Wednes-
day, March 1, from 1% to 2%, then to 21/2% on
Thursday, March 2, and finally to 4% on Friday.
Trading was of only moderate volume until Fri-

day, when there was a sharp increase. At the half.
day session on Saturday last the sales on the New
York Stock Exchange were 987,810 shares; on Mon-
day they were 1,253,258 shares; on Tuesday, 905,960
shares; on Wednesday, 787,741 shares; on Thursday,
1,003,966 shares, and on Friday, 1,413,380 shares.
On the New York Curb Exchange the sales last
Saturday were 119,005 shares; on Monday, 157,954
shares; on Tuesday, 182,605 shares; on Wednesday,
130,885 shares; on Thursday, 156,010 shares, and
on Friday, 184,173 shares.
As compared with Friday of last week, prices are

generally lower, notwithstanding the sharp rally
on Friday. General Electric closed yesterday at
117/8 against 121/8 on Friday of last week; Brooklyn
Union Gas at 65 against 697/8; North American at
201/8 against 21%; Standard Gas & Elec. at 9 against
8%; Consolidated Gas of N. Y. at 463% against 47%;
Pacific Gas & Elec. at 24 against 25%; Columbia
Gas & Elec. at 11% against 12%; Electric Power &
Light at 47/8 against 41/8; Public Service of N. J. at
401/8 against 411/2; International Harvester at 16%
against 15%; J. I. Case Threshing Machine at 36%
against 36%; Sears, Roebuck & Co. at 14% against
141/2; Montgomery Ward & Co. at 10% against 101/8;
Woolworth at 28% against 281%; Safeway Stores
at 301/4 against 32; Western Union Telegraph at 20
against 201/2; American Tel. & Tel. at 997/8 against
981/4 ; International Tel. & Tel. at 6 against 57/8 ;
American Can at 54% against 527/8; United States
Industrial Alcohol at 151/2 against 17; Commercial
Solvents at 10% against 101%; Shattuck & Co. at
61/8 against 61/2, and Corn Products at 49%
against 47%.

Allied Chemical & Dye closed yesterday at 771/2
against 761/2 on Friday of last week; Associated Dry
Goods at 4 against 3%; E. I. du Pont de Nemours
at 351/2 against 351/8; National Cash Register "A"
at 57/8 against 6%; International Nickel at 71/8
against 7%; Timken Roller Bearing at 14% against
151%; Johns-Manville at 13% against 16%; Gillette
Safety Razor at 147/8 against 14½; National Dairy
Products at 11% against 11½; Texas Gulf Sulphur
at 17 against 17; American & Foreign Power at 5
against 5; Freeport-Texas at 18% against 20;
United Gas Improvement at 171/8 against 171%;
National Biscuit at 35 against 33%; Coca-Cola at 85
against 83; Continental Can at 38% against 38l/;
Eastman Kodak at 531/2 against 53; Gold Dust
Corp. at 131% against 131/2; Standard Brands at 15
against 14%; Paramount Publix Corp. at 5/8 against
%; Westinghouse Elec. & Mfg. at 221% against 231/2;
Drug, Inc., at 32'7/8 against 34; Columbian Carbon
at 27 against 261/2; Reynolds Tobacco class B at
28% against 28%; Lorillard at 11% against 11%;
Liggett & Myers class B at 53% against 517/8, and
Yellow Truck & Coach at 2% against 2%.
The steel shares have followed the general market.

United States Steel closed yesterday at 261% against

26 on Friday of last week; United States Steel pre-
ferred at 56 against 57%; Bethlehem Steel at 12
against 12, and Vanadium at 87/8 against 91/2. In
the auto group, Auburn Auto closed yesterday at
351/2 against 37% on Friday of last week; General
Motors at 10% against 111/2; Chrysler at 81/2 against
91%; Nash Motors at 12% against 13%; Packard
Motors at 2 against 21/8 ; Hupp Motors at 1% against
2, and Hudson Motor Car at 31/8 against 31/2. In the
rubber group Goodyear Tire & Rubber closed yester-
day at 12 against 111/2 on Friday of last week; B. F.
Goodrich at 31/2 against 37/8, and United States
Rubber at 31/2 against 31/4.
The railroad shares are only slightly changed, as

a rule. Pennsylvania RR. closed yesterday at 153/8
against 151/2 on Friday of last week; Atchison To-
peka & Santa Fe at 38% against 381%; Atlantic
Coast Line at 19% against 19%; Chicago Rock
Island & Pacific at 4 against 31/2; New York Central
at 15% against 161/8 ; Baltimore & Ohio at 91/2
against 9½; New Haven at 12% against 123%; Union
Pacific at 69% against 681/8; Missouri Pacific at
23% against 2%; Southern Pacific at 1314 against
13%; Missouri-Kansas-Texas at 61/2 against 63%;
Southern Railway at 5 against 4/8; Chesapeake &
Ohio at 26% against 27%; Northern Pacific
at 121/2 against 12%, and Great Northern at 8
against 81/4.
The oil shares have held their own better than

the rest of the list. Standard Oil of N. J. closed
yesterday at 24 against 23% on Friday of last week;
Standard Oil of Calif. at 191/2 against 211%; Atlantic
Refining at 141/2 against 141/2, and Texas Corp. at
111/2 ex-div. against 117/8. In the .copper group Ana-
conda Copper closed yesterday at 57/8 against 61/8 on
Friday of last week; Kennecott Copper at 77/8
against 77/8; American Smelting & Refining at 12
against 12½; Phelps Dodge at 5% against 5%;
Cerro de Pasco Copper at 71% against 7%, and Cain-
met & Freda at 2 bid against 2.

PRICES of securities were marked down early
1 this week on stock exchanges in the leading
European financial centers, owing to the unsettle-
ment occasioned by the political outlook in Germany
and the Far East, and the uncertainty regarding
the banking situation in the United States. Be-
ginning with the mid-week session, however, prices
advanced materially at London, Paris and Berlin.
The stability of the markets in New York in some
sessions had much to do with the re-establishment
of confidence on the European exchanges, dispatches
stated. A London dispatch of Monday to the Asso-
ciated Press remarked that London brokers were
sufficiently optimistic regarding the situation in
the United States to advise customers that American
securities represent a good investment in view of
the low prices. It was indicated in some reports
that the London market was much more concerned
early this week regarding the troubles in Germany
and the unofficial war in the Far East, than with
banking difficulties in the United States. There
was noticeable nervousness on all the exchanges,
however, and turnover was light in all sessions.
Stimulating developments were scarce, moreover, in
all centers. One favorable incident was the passage
of budget legislation by the French Chamber of
Deputies, early Wednesday. Trade reports reflected
little change in conditions in the leading industrial
countries of Europe.
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The London Stock Exchange was very quiet in

the initial session of the week, with prices depressed
on the unfavorable reports from the United States
regarding the banking situation. British funds were
slightly easier, while industrial stocks showed
larger losses. The heaviest declines were registered
in foreign securities listed at London. The opening
Tuesday was again depressed, but some sections of
the market tended to recover in the later dealings.
British funds closed lower for the day, while indus-
trial issues also drifted downward. Better advices
from New York were followed by improvement in
Anglo-American trading favorites. Other interna-
tional issues again dropped, however, on disquieting
reports from Berlin and the Far East. The tone
Wednesday was firmer, with a good deal of bear
covering noted. South African gold mining stocks
advanced substantially. British funds were quiet
and domestic industrial stocks were well main-
tained. Foreign securities improved under the
leadership of Japanese and German issues. A fairly
cheerful session followed, Thursday, with Japanese
securities sharply better on the reports of easy vic-
tories in Jehol. German bonds also improved, but
Anglo-American stocks turned dull. British funds
were slightly lower, while home industrial issues
showed modest irregularity. British funds and in-
dustrial stocks were slightly easier yesterday, but
most other securities were firm.
The Paris Bourse was weak, Monday, with reports

from the United States on the banking situation
overshadowing all other matters. An uneasy open-
ing was followed by further declines, but a slight
rally developed toward the close and quotations at
the end were somewhat above the lowest figures
of the day. The trend on the Bourse Tuesday was
irregular. An uncertain opening was followed by
mild recovery, and net changes for the day were
quite unimportant, with the exception of a few
issues in the gold mining group, which lost sharply.
Marked improvement was noted Wednesday on the
Paris Exchange. Enactment of necessary budgetary
measures by the Chamber in an all-night session
created confidence, and sentiment also was much
more optimistic concerning the United States. The
buying of securities was confined mostly to French
issues, however, with relatively small gains reported
in international obligations. The firm tendency was
continued in Thursday's dealings. French bank
stocks especially were in demand, on rumors of
favorable dividend developments. Other securities
made small gains. Prices were soft in a quiet session
on the Bourse yesterday.
The Berlin Boerse was hesitant in the first session

of the week, with the reports of banking troubles in
the United States a factor. A few active issues
showed small gains, but most securities declined
slightly. The trend was not helped by rumors of
further restrictive decrees in the Reich. Prices de-
clined sharply early Tuesday, owing to the serious
fire in the Reichstag building the previous night,
which was considered an outgrowth of the political
dissension. A better trend in the second half of the
session wiped out part of the losses. Investors took
a little more interest in securities Wednesday, and
most issues listed on the Boerse advanced. Mining
stocks and electrical issues were favored, active
issues in these groups advancing more than a point.
Other stocks also improved slightly. The upward
tendency was continued, Thursday, with public in-

terest centered mainly on fixed-interest securities.
Stocks were better as well, some active issues gain-
ing as much as 3 to 4 points. Further sharp ad-
vances were registered on the Boerse yesterday.

SWIFT advances were made this week by the corn-
bined forces of Japan and her puppet State of

Manchukuo, in their endeavor to wrest control of
the Province of Jehol from its Chinese defenders.
Moving with speed and precision, the Japanese in-
vaders marched from three points toward Chengteh,
or Jehol City, and already some of the most impor-
tant defenses have fallen into their hands. There
is ample reason to assume that Japan and Manchu-
kuo will be ready victors in this further unofficial
war with China, for which Japan has been laying
plans these many months. The Japanese occupa-
tion of Shanhaikwan, south of the Great Wall, on
Jan. 1, was the first military step toward the Jehol
invasion. The preparations apparently were com-
pleted and the weather considered favorable last
Saturday, when the major offensive began. This
movement by Japan is in complete disregard of the
considered opinion of all the rest of the world. The
League of Nations Assembly stigmatized Japan as
the aggressor in this conflict when the report and
recommendations of the Committee of Nineteen were
adopted, Feb. 24. The United States Government
was promptly notified of the action taken at Geneva,
and Secretary of State Stimson replied last Satur-
day expressing the "general accord" of Washington
with the conclusions reached by the League. The
question of an arms embargo was immediately con-
sidered in a number of capitals, and Great Britain
acted Monday on this matter by prohibiting exports
of munitions both to Japan and China.
The War Office in Tokio announced tersely, last

Saturday, that the general Japanese and Manchu-
kuan offensive in Jehol was starting that day, with
the aim of clearing the Province of bandits. Two
columns of troops swept across the Manchukuo-
Jehol border the same day and occupied KaRu, at
the northeastern corner of the Province. The
northern Japanese armies moved speedily down
toward Chihfeng, which is the base of the left wing
of the Chinese defense. A larger Japanese force,
estimated at 40,000 to 50,000, marched westward the
same day from near Chinchow, in Manchuria,
toward the city of Chaoyang, in Jehol. No defense
of any importance was put up at Chaoyang, and the
place fell to the Japanese without more ado. The
invading forces in this area continued toward Ling-
yuan, which the Chinese were expected to hold stub-
bornly, as it is in an easily defended mountainous
area only about 75 miles from Jehol City. On the
southern front a large Japanese force moved across
the border near Suichung, also in the general direc-
tion of Lingyuan. There are two roads into Jehol
City from Manchuria. The northern Japanese army
moved almost straight south along the less im-
portant of these routes, with Chihfeng the immedi-
ate objective. The center and southern armies of
Japan and Manchukuo engaged in the more impor-
tant operations for control of the main highway,
with Lingyuan the immediate objective and the
point of convergence.
From a military point of view, interest in the un-

equal conflict centered at Lingyuan, some 75 miles
from the capital, and Chihfeng, more than 100 miles
away. Chinese preparations for defense of the area
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were made on a large scale, under the direction of

the young Marshal, Chang Hsiao-liang, who was de-

posed by the Japanese from his post as War Lord of

Manchuria. The main Japanese offensive was under

the command of Major-General Heijiro Hattori.

The temperature was somewhat under zero when

the movement started, and observers were of the

opinion at first that progress would be slow. The

Japanese moved forward swiftly, however, and took

the towns on the plains across the border from

Manchuria with little trouble. The southern Japa-

nese army encountered greatest initial resistance,

as this force had to cross several small mountain

ranges on its way toward Lingyuan. A mixed force

of Chinese regulars from Marshal Chang's com-

mand, and volunteers stood off the southern Japa-

nese army for several days near Wukungfu, but the

Japanese overcame this obstacle by persistent

assaults and moved on toward Lingyuan. The Japa-

nese airmen began to bombard the Chinese defenses

at the latter point early this week, and they reported

that the Chinese defenders were not as numerous

as expected.
Lingyuan and Chihfeng both fell into the hands

of the Japanese invaders Wednesday, with resist-

ance only moderate at the former Chinese "strong-

hold," while Japanese flags were said to be flying

in Chihfeng as the Nipponese troops marched into

the place. Lingyuan fell before the attacks of Major-

General Hattori's Fourteenth Brigade soon after

nightfall, that day, blasting the Chinese hopes that

the defenders could hold out for several weeks.

Brisk fighting preceded the occupation of this town,

the Japanese admitted. There were rumors for

several days that the Chinese leaders at Chihfeng

were prepared to surrender to the advancing Japa-

nese and were even engaged in negotiations with the

invaders. The easy occupation of Chihfeng, for this

reason, occasioned less surprise than the quick fall

of Lingyuan. As these two cities are situated in key

passes leading to Jehol City, and in excellent ter-

rain for general defense purposes, their fall caused

deep gloom in Chinese camps. It was admitted by

foreign observers that occupation of the capital

itself by the Japanese troops could not be far off.

Japanese leaders considered that the Chinese de-

fenses had suffered an almost complete breakdown,

a Suichung dispatch of Wednesday to the Associated

Press said, and it was confidently predicted that
subjugation of the Province would be completed by

March 10.
The League of Nations has contented itself, so

far, with the censure of the Japanese procedure in

Manchuria and Jehol expressed by the Assembly's

.adoption of the Committee of Nineteen's report and

recommendations. It is, moreover, exceedingly

doubtful if any further steps of profound signifi-

cance will be taken by the League as a whole. The

Committee of Nineteen has been replaced by a Com-
mittee of Twenty-one, with the same general author-

ity for conciliation of the conflict between China

and Japan, if the opportunity should arise. In

• ccordance with the Assembly findings, Secretary-

t reneral Sir Eric Drummond dispatched an invita-

tion to the United States and another to Russia

to join in the deliberations of the Committee of

Twenty-one.
Secretary of State Stimson replied last Saturday,

expressing the "general" agreement of the United

States Government with the League purposes, the

common objective being "maintenance of peace and

settlement of international disputes by pacific

means." The findings of fact arrived at by the

League and the understanding of the facts derived

by the American Government from reports of its

own representatives are in substantial accord, Mr. 

Stimsonstated. "In the light of its findings of fact,

the Assembly of the League has formulated a meas-

ured statement of conclusions," he continued.

"With those conclusions the American Government

is in general accord. In their affirmations, respec-

tively, of the principle of non-recognition and their

attitude in regard thereto the League and the United

States are on common ground. The League has rec-

ommended principles of settlement. In so far as

appropriate under the treaties to which it is a party,

the American Government expresses its general en-

dorsement of the principles thus recommended."

Although the League communication referred to the

possibility that the two great non-member States

might "concert their action" with that of the mem-

ber States, Secretary Stimson made no mention of

this point. The American reply was viewed in Ge-

neva, therefore, as indicative of American "moral

support."
Reports from London, late last week, indicated

that the question of an arms embargo on the Far

East was under consideration by the British Cabi-

net, but it was not expected that any action would

be taken, as Prime Minister MacDonald had stated,

Feb. 22, that any such procedure would have to be

the subject of international agreement. Much sur-

prise was occasioned Monday, therefore, by the an-

nouncement that Great Britain would prohibit arms

exports to both the belligerents, beginning immedi-

ately. Foreign Secretary Sir John Simon an-

nounced the policy of the Cabinet in the House of

Commons, and he made it plain that the move was

chiefly in the interest of maintaining British neu-

trality. "I am perfectly well aware," he said, "that

this decision will not in itself prevent the supply

of arms to the Far East." Existing contracts for

the supply of arms would be respected, Sir John

Simon added. "Under no circumstances will this

Government authorize this country to be a party to

the conflict," he remarked. The embargo was in-

terpreted generally as an endeavor to avoid any

difficulty with Japan over possible seizure of Brit-

ish vessels carrying munitions to China. It was

promptly pointed out in the House of Commons by

the Liberal leader, Sir Herbert Samuel, that the

embargo on arms shipments to both countries will
prove injurious to China's interests, as the Japanese
can rely upon their enormous stores of war supplies.
No enthusiasm was aroused in Washington by the
British action.
Mixed views on the British arms embargo to both

countries were entertained in Japan and China.
The Foreign Office spokesman in Tokio expressed
satisfaction in regard to the embargo, Monday,
owing to its hampering effects on China and the
lack of any great significance to Japan. The latter

country imports few finished arms, and only an

embargo on supplies for arms manufactures would

prove effective, it was pointed out. The Japanese
War Office, on the other hand, viewed the British

measure as a rebuke to Japan. The War Office

interpretation was generally accepted in Japan,

Tokio dispatches state, and irritation against Great

Britain mounted. China felt quite as much
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aggrieved, according to Shanghai dispatches, as the
ostensibly neutral act is really operating to prevent
China from obtaining weapons. A spokesman of
the Nanking Government declared, Wednesday, that
the unanimous action of the League of Nations in
condemning Japan as the aggressor should logically
result in the limitation of any arms embargo to the
aggressor.
There was a good deal of concern in all world

capitals over the Japanese invasion of Jehol, and
the disregard by the Tokio Government of the League
of Nations findings. It was agreed everywhere, how-
ever, that other nations are not in the least likely to
be drawn into the struggle. "There is not to be
found in Washington one responsible public man
who talks, thinks or even contemplates the possi-
bility of war between the United States and Japan,"
a dispatch to the New York "Times" stated last
week. A neutral position was considered advisable
in all circles, and it was generally agreed that the
United States should not attempt to follow the arms
embargo precedent set by the British Government.
Increasing concern regarding the recent develop-
ments was reflected in Moscow dispatches, which
pointed out that the Soviet Union and Japan now
face each other along an extensive frontier between
Manchuria and Siberia. Although the Russian au-
thorities are admittedly nervous about the Japanese
encroachments in China, it is not believed that repre-
sentations of any kind will be made, owing to Rus-
sian difficulties in connection with the food problem
at home.

COME delay in starting the much-discussed for-
k.) mal negotiations for a review of the intergov-
ernmental debts is considered likely both in Wash-
ington and London. Reports received in London
from Sir Ronald Lindsay, the British Ambassador
in Washington, are inclining the authorities in the
British capital to the belief that the formal con-
ference will not start until April, at the earliest,
with informal exploratory conversations to continue
in the meantime. In Washington dispatches it is
stated that the entire procedure of the conference is
as nebulous as it ever was, even though the new
Administration is about to take office. The date of
arrival and the personnel of any British negotiators
who may come to the United States will depend
upon the outcome of additional preliminary conver-
sations, a report to the New York "Times" remarks.
These comments were made after Senator Cordell
Hull, who will be Secretary of State, discussed the
outlook Monday with Sir Ronald Lindsay, and the
French Ambassador, Paul Claudel.
A further statement bearing on the problem of

the war debts was made last Saturday by Neville
Chamberlain, Chancellor of the British Exchequer.
In a speech at Birmingham, England, Mr. Chamber-
lain repeated for the fifth time in recent weeks that
a satisfactory solution of the war debts impasse
must be reached before his Government could con-
sider a return to the gold standard. In Paris dis-
patches of last Saturday it was remarked that the
French Government, headed by Premier Edouard
Daladier, could be expected to seek an opportunity

for reconsideration by the Chamber of Deputies of

its stand against further payments to the United
States. The favorable impression created in
France by the recent informal exchanges between
President-elect Roosevelt and Ambassador Claudel

i, said to have increased the possibility of a more
reasonable view by the Chamber. It was indicated
in Paris, Tuesday, that Andre Lefebre de Laboulaye
has been selected to succeed M. Claudel in the
Washington post. The new Ambassador probably
will be accompanied by several technical experts to
assist him in the coming negotiations on the war
debts in Washington.

PARLIAMENTARY elections will be held in Ger-
many to-morrow in circumstances that are not

calculated to make possible a free expression of the
will of the people. Chancellor Adolf Hitler and his
associates of • the Fascist-Nationalist regime stated
frequently during the campaign of the last four
weeks that they expected to remain in power, what-
ever the results of the election may be. That this
was no idle boast was made manifest Tuesday, when
an emergency decree was issued suspending all Con-
stitutional safeguards and placing the nation under
the rule of a dictatorship quite as severe and
effective as those prevailing in Russia or Italy. All
pretense of a fair election virtually has been aban-
doned, the Berlin correspondent of the New York
"Herald Tribune" reported the following day. The
drastic measures adopted by Chancellor Hitler and
his Ministers have occasioned serious misgivings
throughout the world. The British Foreign Secre-
tary, Sir John Simon, was questioned in the House
of Commons, Wednesday, regarding the safety of
British nationals in Germany and other phases of
the situation in the Reich. He replied that he was in
constant touch with the British Ambassador in Ber-
lin, but did not deem it necessary to make any special
requests for the safety of Britons, as he assumed
the German Government would continue to dis-
charge its obligations in that respect.
The National-Socialist, or Fascist, authorities in

Prussia issued an order late last week granting Nazi
"storm troops" and members of the Nationalist
"Stahlhelm" the right to bear arms as "auxiliary
police." This action was described in a Berlin dis-
patch to the New York "Times" as "another step in
the process of enforcing silence upon opponents
while the German people are bludgeoned into accept-
ance of National-Socialist domination." The corre-
spondent of the New York "Herald Tribune" viewed
it even more seriously as a "step on the road leading
to the establishment of Fascism on the Italian
model." Wilhelm Frick, Minister of the Interior in
the Hitler Cabinet, announced in a speech at Ham-
burg that the Berlin Government was prepared to
put down by force, if necessary, any resistance to
Fascism in the Southern States of the Reich. He
threatened the appointment of a Federal Commis-
sioner to rule Bavaria, as Prussia is now ruled by
the Nazi leader, Captain Hermann Goering. A
petitions by Dr. Heinrich Bruening, the Cath-
olic Centrist leader, for permission to use the
radio in a campaign speech, was denied by Herr
Hitler.
The repressive decree of Tuesday was issued after

a fire of obviously incendiary origin caused serious
damage to the Reichstag building during the previ-
ous night. The session hall in the structure was
burned out completely, and it will probably be a
year before repairs can be completed. A self-con-
fessed Dutch Communist named Van der Luebbe
was caught by the police as he ran from the building,
and he declared that he was the sole author of the

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



1426 Financial Chronicle March 4 1933

conflagration. It was remarked significantly by
John Elliott, correspondent of the New York "Her-
ald Tribune," that "the Government is said to have
been seeking a good reason for the suppression of
the Communist party, which is the bitterest enemy
of Hitler's Fascist movement." In justification of
the decree issued thereafter, the Government stated
that the Communists intended the fire as the
"beacon" for a proletarian revolution.
The sweeping measure promulgated over the sig-

nature of President Paul von Hindenburg revoked
all articles of the Constitution guaranteeing the
fundamental rights of citizens. Among the tradi-
tional rights lost by the German people, at least
temporarily, are habeas corpus, the sanctity of the
home, the secrecy of correspondence and of the tele-
graph and telephone, free expression of opinion, the
right of assembly, the right of association, and the
sanctity of private property. The decree also in-
cluded provisions giving the Federal Government
the power to intervene in any State and compel it
to carry out measures against the Communists. The
death penalty was provided for crimes of high trea-
son, incendiarism, causing an explosion, attempts
on railways or poisoning public water or food sup-
plies. Orders were issued at the same time for the
suppression until after the election of all Communist
newspapers throughout the Reich and all Socialist
newspapers throughout Prussia. More than 100
Communists were arrested by the police and de-
tained. "Nothing is being left unsaid or undone to
arouse a wave of popular hysteria in advance of
Sunday's elections," the Berlin correspondent of
the New York "Times" remarked. A further dis-
patch to that journal from the German capital, sent
by Walter Duranty, disclosed that the "Communist"
who set fire to the Reichstag building was expelled
from the Dutch Communist party two years ago as
a police spy and agent provocateur. Communist
headquarters in Berlin and institutions of the party
throughout the Reich were raided early this week,
occasioning a strong protest from Soviet Russian
authorities. Mr. Duranty expressed the opinion,
however, that Soviet-German relations are not likely
to be affected to any great extent by the activities
of the Hitler regime.

FINANCIAL measures designed to carry the
French Government through the month of

March were accepted by the Chamber of Deputies
and the Senate, early Wednesday, after a protracted
debate. In the course of the discussions regarding
necessary economies the Cabinet headed by M.
Joseph Paul-Boncour fell just a month ago, and was
replaced by the present regime of Premier Edouard
Daladier. The difficulty which M. Paul-Boncour
found insuperable was that of reducing the pay of
civil employees, and this was also the greatest
stumbling-block encountered by his successor. The
desired end finally was attained by M. Daladier
through a proposal to place a small tax on the
salaries of all civil servants earning more than
12,000 francs a year. This controversial bill was
accepted in the Chamber by a vote of 334 to 250,
assuring further political life for M. Daladier's
regime. It is assumed that this temporary financial
bill, which will cover the heavy deficit of the current
fiscal year, will prove a guide for the annual budget
bill, soon to be introduced. The annual saving thus
believed to be embodied in the March finance

bill is approximately 5,000,000,000 francs
($196,000,000).

DETERMINE D international efforts are on foot
to end the South American conflicts between

Colombia and Peru over Leticia, and between Para-
guay and Bolivia over the Gran Chaco. The League
of Nations on the one hand, and members of the
group of 21 American republics on the other, are
exerting all possible influence for termination of
the disputes, apparently with some likelihood of
success. In accordance with a Colombian request,
the League Council met at Geneva, Monday, to con-
sider ways for restoring peace, and both the dis-
putants in this conflict issued orders late the same
day for immediate cessation of hostilities, pending
adjustment of the border controversy by an inter-
national advisory commission. This action received
the "fullest support" of the United States on the
following day, according to an announcement issued
at Geneva. The Council proposed, Thursday, to
internationalize control of the Leticia territory
while the discussions are in progress. Colombia
promptly agreed, but a delay of a few days was
requested by Peru for study.
The bitter and protracted but undeclared war

between Paraguay and Bolivia presents a far more
difficult problem, and international efforts were
devoted this week to negotiations for an embargo
on arms shipments to the two States. Members of
the League Council approved a declaration to this
effect Thursday, but formal adoption is required by
all the Governments concerned, and the plan was
immediately transmitted to all arms exporting
nations for this purpose. The group of American
States most active in seeking an adjustment of the
conflict, consisting of Argentina, Brazil, Chile and
Peru, continued its efforts through the Argentine
and Chilean Ministers in the capitals of the dis-
putant countries. Some progress is said to have
been made with a peace plan, the details of which
have not yet been disclosed. Fighting continues,
in the meantime, with the most severe clashes re-
ported in the Fort Nanawa region, where Bolivian
troops are attempting to storm the Paraguayan
strongholds. An extraordinary session of the Para-
guayan Congress was called Monday to consider a
formal declaration of war against Bolivia, but no
action has been taken as yet.

AN EARTHQUAKE of considerable severity
was felt over a wide area of northeastern

Japan, early yesterday, and it was followed by a
tidal wave that destroyed thousands of homes along
the coast and caused nearly 1,500 deaths. Tokio ex-
perienced the shock in light form, but the territory
stretching northeastward from the capital was
affected more severely. The shock itself caused
some destruction in several prefectures, but most
of the damage was due to the vast tidal wave which
always follows coastal earthquakes. The wave came
in, dispatches said, in the form of a wall of water
five feet high, which swept over the beaches and the
low ground behind them. The shock was prolonged
and persistent, and the long warning is believed to
have minimized the loss of life as the inhabitants
of many villages along the coast fled to the hills
in expectation of the destructive wave. Greatest
damage was caused along the coast of Honshu, the
main island of the Empire, but the southern part of
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the island of Hokkaido also was inundated. Seis-

mological experts at Tokio stated that the earth-

quake at its epicentre probably was more intense

than the Tokio earthquake of 1923. The movement
appeared to be horizontal rather than vertical, how-
ever, and therefore proved far less destructive.

THERE have been no changes the present week
in the discount rates of any of the foreign

Central banks. Present rates at the leading centers

are shown in the following table:
DISCOUNT RATES OF FOREIGN CENTRAL BANKS.

Country.
Rate In
Effect
Mar. 3

Date
Established.

Pre-
clout
Rate.

Country.
Rate in
Effect
Mar. 3

Date
Established.

Pre-
dolts
Rate.

Austria.-- 6 Aug. 23 1932 7 Rolland- 214 Apr. 18 1932 3
Belgium ___ 354 Jan. 13 1932 254 Hungary.-- 454 Oct. 17 1932 5
Bulgaria 854 May 17 1932 934 India 314 Feb 18 1933 4

Chile 4.4 Aug. 23 1932 514 Ireland. - .._ 3 June 30 1932 354
Colombia 5 Sept. 19 1932 6 Italy 4 Jan. 9 1933 5

Czechoslo- Japan 4.38 Aug. 18 1932 5.11

vak I a_ _ . _ 314 Jan, 25 1933 454 Lith ua n la _ _ 7 May 5 1932 754
Danzig_ ___ 4 July 12 1932 5 Norway__ _ 4 Sept. 1 1932 434

Denmark_ _ 334 Oct. 12 1932 4 Poland.... 8 Oct. 20 1932 754
England _ _ . 2 June 30 1932 254 Portugal_ - - 654 Apr. 4 1932 7

Estonia.... 514 Jan. 29 1932 614 Rumania.. _ 7 Mar. 3 1932 8

Finland__ _ 6 Jan. 31 1933 7 South Africa 4 Feb. 21 1933 5
France.. ... _ 254 Oct. 9 1931 2 Spain 6 Oct. 22 1932 634

Germany. . 4 Sept. 21 1932 5 Sweden_. 334 Sept. 1 1932 4

Greece 9 Dec. 3 1932 10 Switzerland 2 Jan. 22 1931 254

In London open market discounts for short bills on

Friday were 11-16@%%, as against %@13-16% on

Friday of last week, and 11-16@%% for three

months' bills, as against 3%@13-16% on Friday of

last week. Money on call in London on Friday was

%. At Paris the open market rate remains at

1%, and in Switzerland at 13/2%.

THE Bank of England statement for the week

ended March 1 reveals a further gain in gold

holdings, amounting this week to £7,983,877, which

brings the total up to £150,966,736. This is the

highest the figure has reached since before the sus-

pension of gold payments; the most recent figure of

greater proportions was that of July 15 1932 when the

bullion holdings of the Bank were £165,199,894.

Circulation expanded £3,035,000 however and so re-

serves rose only £4,949,000. Public deposits increased

£257,000 and other deposits £5,707,663. The latter

consists of bankers accounts which rose £6,174,361

and other accounts which fell off £466,698. Loans on

Government securities increased £120,000 and those

on other securities £933,197. Of the latter amount

£16,515 was to discounts and advances and £916,682

to securities. The reserve ratio is now at 40.30% in

comparison with 38.70% last week and 36.92% a

year ago. The discount rate remains at 2%. Below

we show the figures with comparisons for five years:
BANK OF ENGLAND'S COMPARATIVE STATEMENT.

March 1.
1933

March 2.
1932

March 11.
1931

March 12.
1930

March 13.
1929

£ £ £ £ £
Circulation a 359.284,000 351,785,826 350,326,938 350,457,635 355,004,507
Public deposits 26.441.000 7.022,690 8,757.239 8,987,199 11.933.957
Other deposits 139.016,288 113,958,377 92,743,263 95,744.104 101.015.197
Bankers' accounts. 104,474,124 80,482,570 59,274,585 59,001.400 63.384,137
Other accounts 34,542.184 33,475.807 33.468,678 36,742,704 37.631,060

Governm't securities 86,500.315 47,235,906 30,434,684 37,331,563 44,838,855
Other securities 30,507,949 47.304,859 37,947.359 23,530,114 29,326,701
Died. & advances_ 11,964,868 11,356,645 9.238,678 7,959,833 12.517.418
Securities 18,543,081 35,948,214 28,708,681 15,570,281 16,809.283

Res've notes & coin 66.682,000 44.666,909 51,402,090 82.175.203 57,064,373
Coln and bullion.... 150,966.736 121,452,735 141,729,028 152,622,838 152,068,880
Proportion of reserve

to liabilities 40.3% 36.92% 50.64% 59.36% 50.52%
Bank rate 2% 5% 3% 4% h L4 .7:.

a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England
note issues adding at that time Z234.199.000 to the amount of Bank ot England
notes outstanding.

THE statement of the Bank of France dated
Feb. 24 shows a decrease in gold holdings of

303,406,467 francs. The Bank's gold now totals
81,016,694,523 francs, which compares with 75,059,-

297,227 francs last year and 55,923,597,641 francs

the previous year. A loss of ,166,000,000 francs

appears in credit balances abroad while bills bought

abroad show a gain of 164,000,000 francs. Notes in
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circulation reveal an expansion of 613,000,000 francs,

raising the total of notes outstanding to 83,987,559,-
255 francs. A year ago circulation aggregated
83,188,502,400 francs and two years ago 78,947,-

329,425 francs. French commercial bills discounted

record an increase of 564,000,000 francs while

advances against securities and creditor current

accounts declined 29,000,000 francs and 370,000,000

francs, respectively. The proportion of gold on

hand to sight liabilities stands this week at 77.2%

as compared with 67.18% the same week a year ago

and 54.16% two years ago. Below we furnish a
comparison of the various items for three years:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week.
Francs.

Status as of

I Feb .,24 1933.
ancs.

Feb. 26 1932.
Francs.

Feb. 27 1931.
Francs.

Gold holdings -303.406.46781.016,694,523 75,059,297,227 55,923,597,641
Credit bals abroad
aFrench commer'l

bills discounted_

-166.000,000

+564.000,000

2,601,654,107

3,302,429,325

8,267,740,745

5.544,283,186

7,004,967,811

8,250,093,504
BROW bought abr'd +164.000,000 1.799,617,380 8,859.483,982 19,310,675,330
Advs. agst. secure_ -29,000,000 2.579.836.961 2,707,281,188 2,801,043,775
Note circulation_ +613.000,00083,987.559.255 83,188,502,400 78,947,329,425
Cred. curr. acc'ts -370,000,000 20,956,171,752 28,536,167,448 24,302,559,794
Proportion of gold
on hand to sight
liabilities__ -0.47% 77.2% 67.18% 54.16%

a Includes bills purchased in France. 13 Includes bllls discounted abroad.

THE Reichsbank's statement for the last quarter

of February shows a decline in gold and bullion
of 17,790,000 marks. Owing to this loss the total of

bullion is now at 768,926,000 marks, in comparison
with 928,495,000 marks the corresponding quarter a
year ago and 2,285,108,000 marks two years ago.
Increases are recorded in reserve in foreign currency
of 17,978,000 marks, in bills of exchange and checks
of 182,453,000 marks, in advances of 203,175,000
marks, in investments of 131,000 marks, in other
assets of 37,624,000 marks, in other daily maturing
obligations of 37,587,000 marks and in other liabili-
ties of 15,606,000 marks. An increase of 244,645,000
marks also appears in note circulation, the total of
which is now at 3,355,869,000 marks. Circulation
last year stood at 4,268,316,000 marks and the
previous year at 4,427,968,000 marks. Silver and
other coin and notes on other German banks register

decreases of 117,879,000 marks and 7,854,000 marks,

respectively. The proportion of gold and foreign

currency to note circulation is now at 27.4% in

comparison with 25.2% last year and 55.4% in 1931.

A comparison of the various items for three years

and also those of the previous quarter dated Feb. 23,
is furnished below:

REICHSBANK'S COMPARATIVE STATEMENT.

Changes
for Week.

Reichsmark*.
Feb. 28 1933.
Reichsmarks.

Feb. 29 1932.
Reichsmark:.

Feb. 28 1931.
Reichsnsarks.

Assets-
Gold and bullion- - -17,790.000 768,926,000 928,495,000 2,285,108.000
Of which depos. abr'd No change 38.116,000 69,018,000 207,638,000
Res've in foreign curr. +17,978.000 151,972.000 148,848.000 165,586.000
Bills of exch. & checks +182,453,000 2,459.708.000 3,367,468,000 2.054,971.000
Silver and other coin_ -117,879,000 207,241,000 120,694.000 160,426,000
Notes on oth.Ger.bks. -7,854,000 4,640,000 2,112,000 10.188.000

Advances +203.175.000 279,236.000 303.043,000 301,172.000

Investments +131.000 401,004,000 161.810.000 102.322.000
Other assets +37,624,000 828.403,000 977,030.000 511.21000

Liabilities-
Notes in circulation- +244,645,000 3,355,869.000 4,268,316.000 4,427.968.000
Oth.dally matur.oblig. +37.587.000 402.351.000 422.739.000 324,790.1100
Other liabilities +15,606,000 775,464.000 831,114,000 338,284,000
Propor.of gold it for'n

curntn nnte. elrenl'n -2.2%, 27.4% 25.2% 55.4%

Changes for
Week

Relchsmarks.
Feb. 23 1933
Reichsmark*

Feb. 23 1932
Retcluntarts.

Feb. 23 1931,
oeidormarts.

Assets-
-35,667.000 786.716.000 929.590,000 2,265,626.000Gold and bullion 

Of which depos abed. No change 38.116.000 207.654.000
Res ve in torn curt'.  +36.004.000 133.994.0001 145.947,000 175.402.000
Bills of exch. & checlut -40.644.00 2,277.255.000 3,154.604,000 1,525.632.000
Silver and other coin_ +21.332.000 325.120.000 225.529,090 202.271.000_
Notes on oth.Ger.bks. +1.128.000 12.494.000 12,506,000 21.25;2.000
Advances -680.000 76,061.000 158,605,000 85,325.000
Investments +47.000 400.873.000 161,809,000 102,322.000
Other assets -48,436,000 790,779.000 837,679,000 655,887,000

LmOiluiex -
Notes in circulation -68.520.000 3,111,224.000 4,003,215,000 3,704.405.000
Oth.dal:y matur.obag. +9.418.000 364.764.000 331.799,000 401,325,000
Other liabilities  -7.814.000 759,858.000 803,984.000 334,100,000
Prom. of gold & teen

curr.to note earcurn +0.7% 29.6% 26.9% 65.9%
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MONEY rates in all departments of the New
York market have been marked up sharply

this week, in response to the requirements of the
banking situation throughout the nation. The heavy
currency demands in most parts of the country caused
extensive calls on balances of interior banks held
with New York City institutions. Currency and
gold requests by hoarders, and the demands of com-
munities virtually deprived of banking facilities by
the State-wide moratoria, fell with especial severity
upon the New York money market. Rates on all
classes of accommodation naturally moved upward
in these circumstances, advances appearing in one
department or another every day. In some instances,
such as time money, rates were nominal at all times,
as no business of any importance was done. The
market remained orderly despite the enormous un-
certainties of the week, confusion as to rates oi• terms
appearing only on a few occasions.
The rediscount rate of the Federal Reserve Bank

of New York was increased to 332%, Thursday,
effective yesterday, from the 23/2% level prevalent
for eight months. The advancing tendency was
already well under way, however, as the week started.
Yield rates on bankers' acceptances were marked
upward M% by dealers, Monday, and the Federal
Reserve buying rate on bills due up to. 90 days was
increased the same day from M to 1%. The next
increases in this department were registered Wednes-
day, when dealers raised yield rates 1%, while the
Federal Reserve buying rate on bills due from 1 to
90 days was moved up to 13/2%. Further increases
on the part of dealers Thursday added 13. to 1%%
to the yield rates on bills, while the Federal Reserve
buying rate on instruments due up to 90 days was
moved up to 2%. Another increase of 131% was
made by dealers yesterday, and the Federal Reserve
buying rate was increased to 33%. Commercial
paper rates were increased in the same gradual fashion,
but the market quotations were nominal at most
times, a very little business was done.
An issue of $100,613,000 in Treasury discount bills

due in 91 days was awarded Monday at an average
discount of 0.99%, against 0.55% on an issue sold a
week earlier, and a low rate of 0.09% reached only a
few weeks ago. The monetary trend was reflected
rather more sharply in the rate of 4.26% paid by the
Treasury on an issue of $75,000,000 in 93-day dis-
count bills sold yesterday. The latter flotation repre-
sented new borrowing, whereas the earlier issue was
for refunding a similar maturing issue.
Both the regular compilations of brokers' loans were

made available this week, with the changes of no
great importance. The Federal Reserve Bank of
New York reported a decrease of $11,000,000 in the
loan total during the week to Wednesday night.
The New York Stock Exchange report covering the
full month of February showed an increase during
that period of $615,998. There was a net gold loss
of $116,202,000 in the stocks of the country during
the week to Wednesday night, according to the weekly
summary of movements here and on the Pacific
Coast reported by the Federal Reserve Bank of New
York. The loss of gold to the Federal Reserve sys-
tem was much higher, of course, owing to the hoard-
ing of the metal here.

Interest paid on all classes of domestic deposits in
New York City Clearing House banks will be raised
beginning next Monday, according to a decision an-
nounced yesterday by the Clearing House Committee.

Psi me eligible bills 

As against previous rates of YI to %, interest will
be 1% on demand deposits of all descriptions, while
time deposits will command The earlier
figures were Yl.% on general demand deposits and
M% on demand deposits of mutual savings banks,
while all time deposits were %. The informal
committee that acts on interest rates paid on balances
here of foreign central banks and governments in-
creased the rates to 1% on demand deposits and to
13/2% on time deposits.

DEALING in detail with call loan rates on the
Stock Exchange from day to day, 1% was the

ruling quotation both for new loans and renewals,
until Wednesday, when the rate was advanced to
2% for both new and renewals; on Thursday the rate
was marked up to 23/2% and on Friday was raised
to 332% for renewals and 4% for new loans. Prac-
tically no money was available at less than 4% and
in the outside market 5% was being paid. There
have been few transactions in time money the present
week but quotations were advanced several times.
On Saturday rates were nominal at to 2%
for all dates. The rest of the week DA% bid was
quoted until Friday when the rate advanced to 3%
for all periods; but these were all nominal quotations.
The market for commercial paper has been in an
uncertain condition, and rates increased in some-
what the same fashion, 3% being quoted on Friday
as a nominal rate for all classes of paper.

THE market for prime bankers' acceptances has
been in a badly mixed state. Rates were

raised on Monday M of 1% for all maturities in
both the bid and asked columns. On Wednesday
rates were marked up a full 1% on all maturities in
both the bid and asked columns and on Friday rates
were again advanced, the advance being 13/4.% in
both the bid and asked columns of 30 to 90 day
maturities and 1/% in the bid and asked columns
for maturities of 120 to 180 days. The quotations
of the American Acceptance Council for bills up to
and including three months are 332% bid and 3%%
asked; for four months, 334% bid and 3M% asked;
for five and six months, 4% bid and 378% asked.
The bill buying rate of the New York Reserve Bank
was advanced M of 1% on Monday to 1% for bills
running from 1 to 90 days. On Wednesday the rate
was raised another M of 1%, bringing the rates for
bills running from 1 to 90 days up to On
Thursday the rate again moved up IA of 1% to 2%
and on Friday was advanced to 334%. No rates
were quoted for bills of longer maturities. The
Federal Reserve banks' holdings of acceptances have
jumped during the week from $179,576,000 to
$383,666,000. Their holdings of acceptances for
foreign correspondents, however, decreased during
the week, dropping from $30,284,000 to $29,398,000.
Open market rates for acceptances are as follows:

SPOT DELIVERY.
--ISO Days-- ---150 Days— —120 Does—

Bid. Asked. Bid. Asked.. Bid. Asked.
Prime ell.dble bills  4 34 4 311 3gi

—90 Days— —60 Days— —30 OPlis—
BM. Asked. Bid. Asked. Bid. Asked.
3)4 3% 3h 3% 3 339

FOR DELIVtRY WITHIN THIRTY DAYS.
Eligible member banks  .

 4% bid
Eligible non-member banks  bid

THE rediscount rate of the Federal Reserve Bank
of New York was increased on March 2 from

*6% to 332%, effective March 3. On March 3
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the Chicago Federal Reserve Bank also raised its
rediscount rate from 23/ to 3 effective March 4.
There have been .no other changes this week in the
rediscount rates of the Federal Reserve banks. The
following 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.
Rafe in
Effect on Date Previous
March 3. Established. Rate.

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

33.4 Oct. 17 1931 234
334 Mar. 3 1933 234
334 Oct. 22 1931 3
354 Oct. 24 1931 3
334 Jan. 25 1932 4
334 Nov. 14 1931 3
334 Mu. 4 1933 234
334 Oct. 22 1931 234
334 Sept. 12 1930 4
334 Oct. 23 1931 3
334 Jan. 28 1932 4
334 Oct. 21 1931 234

STERLING exchange continues to display the
strong undertone of firmness which developed

after the turn of the year. Only active interference
on the part of the London authorities prevents the
rate from soaring. At present interest in the foreign
exchange market is centered on the drive against the
dollar directed by European bear speculators and ag-
gravated more than ever this week by nervousness of
Continental interests on account of the spread of
banking difficulties on this side, the heavy with-
drawals of money from New York for the accommo-
dation of the interior, and the sudden upswing in
money rates in Wall Street. The range for sterling
this week has been from 3.40% to 3.463/ for bankers'
sight bills, compared with a range of from 3.44 7-16
down to 3.404 last week. The range for cable trans-
fers has been between 3.409 and 3.46%, compared
with a range of from 3.44 down to 3.40% a week
ago. So far as sterling is concerned the underlying
situation is no different now from what it has been
for several weeks past. There is a strong flow of
funds to London from all centers and it is more than
evident that confidence in London as a safe money
center has been completely restored. The low money
rates prevailing in London for several months show
this confidence. Money rates have eased off again
this week to record low levels, but this is due in large
measure to the acquisition of a large volume of gold by
the Bank of England and to its exceptionally strong
reserve position. Two- and three-months' bills are
quoted at 11-16% to %%, four-months' bills 13-16%
to 74%, six-months' bills, 74% to 15-16%.
The heavy withdrawals of European capital from the

New York market are also largely responsible for the
greater firmness in the undertone of sterling this week
and the easier rates quoted for money in Lombard
Street. Only the active interference of the Ex-
change Equalization Fund in buying dollars, francs
and other gold currencies prevents sterling from
reaching extremely high levels. The temper of the
market toward sterling is such that were it left to
itself without interference by the London authorities,
it is conceivable that Great Britain might even be
forced to a more speedy recognition of the necessity
of anchoring to gold. The fact that London shows
the utmost confidence in the soundness of the dollar
by its steady accumulation of dollar balances, through
purchases both here and abroad, seems not to be taken
into account by European interests, which have been
aroused to a high pitch of anxiety because of the bank-
ing situation and the irresponsible inflationary talk
on this side. On other pages of this issue will be

found details of the increase in money rates in New
York. However, it might be noticed in passing that
call money in New York against Stock Exchange
collateral renewed on Thursday at 2% for the first
time since July 6, 1932, and yesterday moved up to
4%. On Monday of this week acceptance rates in
New York were advanced IA of 1% on all maturities.
There was a further increase on Wednesday to the
highest level since April 1932, when three-months'
bills were advanced to 231% bid, 23/8% asked. On
Thursday the acceptance market in New York be-
came quite demoralized as the 90-day rate rose to
3% bid and 3/% asked.
The direct bearing of this development on foreign

exchange lies in the fact that the Federal Reserve
Bank of New York was compelled to increase its
rediscount rate which has been at the unwarrantedly
low figure of 23/2% since June 24 1932, to 332% on
Thursday of this week. This increase in the official
rediscount rate in New York will in all probability
be followed by the marking up of official redis-
count rates in the European centers. The advance
in acceptance rates in New York and the probability
of further advances reduced sharply the flow of
short-term money to London, though some New
York banks are still sending funds there as the
premium on forward sterling is sufficient to yield a
good return above that obtainable in New York.
With three-months' sterling at a premium of cents
over the spot rate, sterling futures command a prem-
ium of slightly under 3% per annum. However, the
further advance in money rates here and a clearing
up of the banking difficulties after Mar. 4, may alter
the entire situation. Toward the close of the market
on Thursday this week, foreign exchange traders
noticed evidence that European interests were less
sure that a crisis would develop here. Late Paris
dispatches noted that opinions were expressed that
a sudden reversal might be expected in the dollar
trend. London dispatches were also optimistic
in this regard. It was even hinted that specu-
lative short interests in the dollar were becoming
fearful that they had overshot their mark in the drive
against the dollar. It will be noted that the Bank of
England increased its gold holdings above the Cunliffe
minimum of £150,000,000 to £150,966,736. By a
further purchase of gold from the Exchange Equaliza-
tion Fund on Thursday the Bank's holdings were
brought to £153,336,000 and it would not be surpris-
ing if the Bank's holdings, before the statement of
Mar. 8 is due, should mount to nearly £160,000,000.
The highest figure for 1931 was £165,800,000. The
Bank's gold holdings may soon go still higher to
record levels, as the Exchange Equalization Account
is earmarking gold heavily in New York and Paris
and is also receiving metal from other sources. It is
estimated that foreign banks have earmarked in
New York approximately $430,000,000, upon which
undoubtedly Great Britain exercises the chief claim.
The "Wall Street Journal" stated on Wednesday:
"Word has been received from London that it is
understood that a series of nine shipments of gold
from Sydney to London, averaging about £1,000,000
each have been arranged. The metal is understood to
be taken from the gold reserves of the Commonwealth
Bank of Australia, to be shipped to London where
it will be converted into sterling. The Common-
wealth Bank some months ago was given permission
to convert whatever portion of its gold reserves into
sterling it deemed fit. The step was taken on the
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ground that actual gold was not required in Australia

for currency backing, the metal being necessary only

for the settlement of international accounts. The

major part of the Australian overseas indebtedness

is centered in London and is made more difficult by

the fact that the Australian pound is at a discount of

25% in terms of sterling. The gold, of course, is

figured at par and by selling metal in London the

sterling premium on gold can be obtained. In effect

Australia is operating on a gold and sterling exchange

standard rather than on the gold standard."

On Monday the Bank of England bought £2,260,-

792 in gold bars. On Tuesday the Bank bought

£1,643,585 in gold bars. On Wednesday the Bank

bought £2,466,157 in gold bars. On Thursday the

Bank bought £2,370,680 in gold bars. These gold

purchases, in all probability, were made from the

Exchange Equalization Fund, which has acquired

gold heavily in New York and Paris. The Bank of

England statement for the week ended March 1

shows an increase in gold holdings of £7,983,877, the

total standing at £150,966,736, which compares with

£121,452,735 on March 2 1932. The ratio of reserves

to liabilities shows a further increase to 40.3% from

38.7% on Feb. 22, which compares with 36.92% a
year ago.
At the Port of New York the gold movement for

the week ended March 1, as reported by the Federal
Reserve Bank of New York, consisted of imports of
$4,816,000, of which $3,511,000 came from India,

$996,000 from Canada, $221,000 from Holland, and
$88,000 chiefly from Latin American countries. Gold
exports totaled $22,931,000, of which $9,106,000
were shipped to England, $7,163,000 to Holland,
$5,647,000 to France, $925,000 to Switzerland,

$75,000 to Venezuela, and $15,000 to Argentina.

The Reserve Bank reported an increase of no less than
$98,581,000 in gold earmarked for foreign account.
In tabular form the gold movement for the week

ended March 1, as reported by the Federal Reserve

Bank of New York is as follows:

GOLD MOVEMENT AT NEW YORK, FEB. 23-MARCH 1, INCL.

Imports.
$3,511,000 from India

996,000 from Canada
221,000 from Holland
88,000 chiefly from Latin-

American countries

$4,816,000 total

Exports.
89,106,000 to England
7,163,000 to Holland
5,647,000 to France
925,000 to Switzerland
75,000 to Venezuela
15,000 to Argentina

$22,931,000 total

Net Change in Gold Earmarked for Foreign Account.

Increase: 898,581,000.

The above figures are for the week ended Wednes-

day evening. On Thursday there were no imports or

exports of gold but $342,800 (additional for Wednes-

day) of gold was exported, $243,000 going to France
and $99,800 to England. Gold held earmarked for
foreign account increased $22,300,000. Yesterday
there were no imports of gold. Exports amounted to
$6,739,600, of which ,959,700 went to Holland,
$2,119,700 to France, $650,000 to Switzerland and
$10,200 to Mexico. Gold earmarked for foreign

account inoreased in the prodigious sum of $109,700,-

000. For the week ended Wednesday evening, am

proximately 94,000 of gold was received from
China at San Francisco. There were no reports on
Thursday or Friday of gold having been received at
the Pacific ports.
Canadian exchange continues at a severe discount.

On Saturday last Montreal funds were at a discount
of 174%, on Monday at 164%, on Tuesday at

164%, on Wednesday at 1634%, on Thursday at

154%, and on Friday at 14%.

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

Saturday last was steady. Bankers' sight was 3.405%
@3.41; cable transfers, 3.40%@3.41 1-16. On

Monday the pound was fractionally firmer. The

range was 3.414@3.424 for bankers' sight and

3.414@3.424 for cable transfers. On Tuesday

sterling was held steady. Bankers' sight was 3.414

@3.421/8; cable transfers, 3.41 7-16@3.4234.. On

Wednesday sterling was held down by London official

operations. The range was 3.404@3.414 for

bankers' sight and 3.41@3.414 for cable transfers.

On Thursday sterling was firm. The range was

3.414@3.464 for bankers' sight and 3.42@3.463
for cable transfers. On Friday sterling continued

firm, the range was 3.44%@3.464 for bankers'

sight and 3.45@3.464 for cable transfers. Closing

quotations on Friday were 3.4534 for demand and

3.454 for cable transfers. Commercial sight bills

finished at 3.454; 60-day bills at 3.45; 90-day bills at

3.44%; documents for payment (60 days) at 3.4434;

and seven-day grain bills at 3.444. Cotton and

grain for payment closed at 3.45k.

EXCHANGE on the Continental countries presents

no new features of importance. All units are

dominated by the extreme weakness in the dollar

and of course show exceptionally high quotations as

measured by dollars, which are out of all proportion

to what the Continental rate should normally be

when measured by seasonal factors and strictly com-

mercial considerations. However, as already pointed

out, dispatches from London and Paris on Thursday
gave indication that bear speculative attacks on the

dollar and the anxiety of European interests generally

as to the ultimate strength of the situation here was

showing a tendency to diminish. The persistent con-
fidence of the London authorities in the strength of

the situation here is doing much to allay feelings of

anxiety in Europe with respect to the American bank-
ing situation and the soundness of the dollar. French
francs are exceptionally firm in terms of dollars, but
they are not so firm in terms of sterling and the other
European currencies. It will be recalled that franc
cable transfers closed in this market at 3.944 on
Friday of last week. The gold export point for metal
from New York to Paris is estimated at 3.9427.
This week cable transfers were quoted at from
3.94 5-16 to 3.964, making it profitable to transfer
gold from New York to Paris. However, though
some gold has already been shipped and more ear-
marked, no large movement of the metal is expected
as the dollar-franc market in New York is rather
thin and French balances here are light. The Franco-
American trade balance is decidedly adverse to
France and any improvement in this respect is very
remote. Were it not for the banking difficulties here,
the franc rate would be ruling under dollar parity,
though as a normal trend the exchange should be
seasonally firm at this time and more so, a little later ,
when the tourist traffic begins. However, not much
help can be expected from tourist traffic this year.
During 1932 only 940,000 tourists visited France,

compared with 1,500,000 in 1931. It is thought that
the average expenditure will prove to have been some-

what lowered because of economic conditions. It is

understood that the Bank of France has during the

past few weeks been a heavy buyer of dollars in

order to prevent a too rapid rise of the franc in terms
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of the United States unit. This week the Bank of
France shows a decrease in gold holdings of fr. 303,-
406,467, the total standing on Feb. 24 at fr. 81,-
016,694,523. The high point for French gold holdings
was reached on Dec. 2 last at fr. 83,359,000,000.
Since then the Bank of France has suffered a net
reduction of fr. 2,343,000,000 in gold reserves. It is
believed that most of this gold was obtained by the
British Equalization Fund.
German marks have been exceptionally firm al-

though toward the end of the week the quotations
fell back nearer to dollar parity. The fluctuation in
the mark is of minor importance, as the exchange is
largely nominal and rates are under the strict control
of the Reichsbank operating through governmental
decrees. Thus far, political events in Germany have
had no effect on the foreign exchange or credit situa-
tion. However, it is understood that the Reichsbank
policies are encountering some obstacles. The
Reichsbank retains the quotation of 4.213 marks for
the dollar, as it has done since 1931. In order to
maintain parities of other exchanges the Reichsbank
has been obliged to advance sharply its quotations of
Swiss and French francs and of Dutch guilders. It
seems less likely now that the Reichsbank will not
make a reduction in its rediscount rate. The American
banking situtation is given as one reason why no
change should be made and the fact that the stand-
still agreement is not yet in force is another.
The London check rate on Paris, closed at 87.19

on Friday of this week, against 86.42 on Friday of
last week. In New York sight bills on the French
centre finished on Friday at 3.96%, against 3.943%

on Friday of last week; cable transfers at 3.061A,
against 3.94, and commercial sight bills at 3.949,
against 3.9434. Antwerp belgas finished at 14.103/
for bankers' sight bills and at 14.11 for cable transfers,
against 14.053 and 14.06. Final quotations for Ber-
lin marks were 23.87 for bankers' sight bills and 23.88
for cable transfers, in comparison with 23.93 and
23.933/2. Italian lire closed at 5.12 for bankers' sight
bills and at 5.1234 for cable transfers, against 5.119.
and 5.12. Austrian schillings closed at 14.10,
against 14.103/2; exchange on Czechoslovakia at
2.9934, against 2.973; on Bucharest at 0.613',
against 0.60; on Poland at 11.25, against 11.23,
and on Finland at 1.54%, against 1.51. Greek
exchange closed at 0.5734 for bankers' sight bills
and at 0.573' for cable transfers, against 0.56
and 0.5634.

EXCHANGE on the countries neutral during the
war presents no new features of importance.

Holland guilders and Swiss francs have been ruling
above dollar parity and at points which make it
profitable to export gold from New York to these
countries. The extreme firmness of Swiss francs
and of guilders is due entirely to nervousness aroused
in European quarters because of the banking situa-
tion and the talk of inflation on this side. These
circumstances have arrested a flow of European
funds to this side, which was in progress shortly after
the turn of the year. The Amsterdam market had
been a conspicuous investor in the New York security
market. Of course, with this tide reversed and sea-
sonal factors favoring, the Swiss and Dutch curren-
cies would naturally become firmer. In addition,
there is a wide demand for Dutch and Swiss funds in
the European centers for money seeking security
rather than profit. The Scandinavian currencies

fluctuate parallel with the movement in sterling ex-
change, to which these units are closely allied.
Spanish pesetas are exceptionally firm, due almost
entirely to the fact that the peseta is anchored to the
French franc and so displays a corresponding firmness.

Bankers' sight on Amsterdam finished on Friday
at 40.59, against 40.42 on Friday of last week; cable
transfers at 40.60, against 40.43, and commercial
sight bills at 40.55, against 40.38. Swiss francs closed
at 19.69 for checks and at 19.70 for cable transfers,
against 19.48 and 19.4834. Copenhagen checks
finished at 15.543 and cable transfers at 15.55,
against 15.263' and 15.27. Checks on Sweden closed
at 18.543/b and cable transfers at 18.553/2, against
18.12 and 18.123'; while checks on Norway finished
at 17.843 and cable transfers at 17.85, against
17.523/ and 17.53. Spanish pesetas closed at 8.433.'
for bankers' sight bills and at 8.44 for cable transfers,
against 8.303 and 8.31.

EXCHANGE on the South American countries
presents no new features from those manifest

during the past year or more. These currencies and
all foreign trade operations in South America con-
tinue to be hampered by exchange control boards
appointed by the various governments. There can
be no prospect of improvement in the foreign ex-
change and foreign trade situation in the southern
republics until world economic conditions are more
completely resolved. All South American units are
only nominally quoted.

Argentine paper pesos closed on Friday nominally
at 2534 for bankers' sight bills, against 2534 on
Friday of last week; cable transfers at 25.80, against
25.80. Brazilian milreis are nominally quoted 7.45
for bankers' sight bills and 7.50 for cable transfers,
against 7.45 and 7.50. Chilean exchange is nominally
quoted 63/8, against 614. Peru is nominal at 17.50,
against 17.50.
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922.
FEB. 25 1933 TO MARCH 3 1933, INCLUSIVE.

Country and Monetary
Unit.

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

Feb. 25. Feb. 27. Feb. 28. Mar. 1. Mar. 2. Mar.&

EUROPE- $ 9 $ $ 9 9
Austria, schnling 139940 .140000 .139940 .139940 .140340 .139940
Belgium. belga 140353 .140561 .140653 .140588 .140688 ,140792
Bulgaria, lev 007200 .007200 .007200 .007200 .007200 .007200
Czechoslovakia. krone 029681 .029692 .029712 .029712 .029708 .029713
Denmark, krone 152092 .152538 .152969 .152181 .152861 .153953
England, pound

sterling 3 409166 3.415541.3.419666 3.410708 3.431166 3.457416
Finland, markka 015025 .015058 .015115 .015100 .015175 .015175
France, franc 039437 .039453 .039487 .039481 .039485 .039486
Germany, reichsmark .239253 .239325 .239396 .238707 .238471 .238221
Greece, drachma .005658 .005602 .005673 .005644 .005673 .005655
Holland, guilder 404208 .404482 .404675 .404701 .404725 .404903
Hungary, pengo 174250 .174250 .174500 .174500 .174250 .174500
Italy. lira 051185 .051189 .051184 .051149 .051157 .051213
Norway. krone 174846 .175188 .175676 .175015 .175734 .177069
Poland, zloty .111810 .111950 .111950 .111950 .111950 .111850
Portugal. escudo .031115 .031190 .031245 .031130 .031150 .031300
Rumania. leu 005962 .005958 .005958 .005958 .005958 .005966
Spain, peseta .083037 .083101 .083417 .083371 .083439 .083614
Sweden, krona .181007 ,181276 .181684 .181176 .181796 .183323
Switzerland, franc... .194596 .194966 .195291 .195317 .195455 .195617
Yugoslavia, dinar.... .013662. .013700 .013740 .013712 .013687 .013775
ASIA-

China-
Chefoo tad l .297916 .296875 .297083 .296666 .296250 .296666
Hankow teal .294166 .293125 .293333 .292916 .292500 .296250
Shanghai tael 286875 .286406 .286562 .285937 .285625 .289375
Tientsin tad l 304166 .303125 .303333 .302916 .302500 .306666
Hong Kong dollar.. .223750 .223750 .223906 .223437 .222187 .225937
Mexican dollar_ _ _ ..203437 .204062 .203437 .202812 .202500 .205937
Tientsin or Pelyang

dollar .204583 .204166 .204166 .203750 .203333 .205833
Yuan dollar .203750 .203333 .203333 .202916 .202500 .205000

India, rupee 257050 .257675 .257800 .257343 .258400 .260175
Japan, yen 201900 .203125 .204625 .205875 .206375 .211000
Singapore (8.8.) dollar .392000 .394375 .395000 .394375 .394375 .398750
NORTH AMER.-

Canada. dollar .827864 .829583 .836534 .836406 .833020 .851458
Cuba, peso 999843 1.000218 1.000156 1.000218 1.000156 1.000156
Mexico. peso (silver). .278490 .277708 .277416 .284150 .294187 .290358
Newfoundland. dollar .825375 .826875 .833625 .833875 .829875 .848875
SOUTH AMER.-

Argentina, peso (gold) .585835 .585835 .586033 .585835 .585835 .585835
Brazil. milreis .076350 .076350 .076350 .076300 .076300 .076350
Chile, peso 060250 .060250 .030250 .010250 .060250 .060250
Uruguay, peso .473333 .473333 .474000 .473333 .473333 .473333
Colombia. peso 
OTHER-

952400 .862100 .862100 .862100 .862100 .862100

Australia. pound 2.707916 2.714583 2.717500 2.709583 2.723750 2.748958
New Zealand. pound_ 2.715000 2.721458 2.724583 2.716666 2.730833 2.756041
South Africa, pound-3.374687 3.381250 3.383750 8377812 71 1,39819 2 al OR7A
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EXCHANGE on the Far Eastern countries is
quiet. The Chinese units are steady, as silver

prices, as officially quoted in New York and London,
have been extremely steady during the past week
around 263/ cents per fine ounce. The Indian rupee
of course fluctuates with the pound sterling, to which
it is anchored at the rate. of is 6d per rupee. There
is nothing new in the Japanese foreign exchange or
fiscal situation. Yen are quoted from day to day
close to all time lows. The Japanese authorities are in-
tent on holding yen as nearly as practicable around 20.

Closing quotations for yen checks yesterday were
21, against 203 on Friday of last week. Hong Kong
closed at 22% @ 22 15-16, against 22 13-161@ 223/8;
Shanghai at 29% @ 29%, against 293/8; Manila at
49.70, against 49.70; Singapore at 39%, against
393/s; Bombay at 26.20, against 25 13-16, and_Cal-
cutta at 26.20, against 25 13-16.

THE following table indicates the amount of gold
bullion in the principal European banks as of

Mar. 2 1933, together with comparisons as of the
corresponding dates in the four previous years:

Banks of2-11 1 1933. 1932. 1931. 1930. 1929.

£ .£ EEngland_ 150,966,736 121,452,735 141,761,881 152,290,198 151,828,798France a _ 648,133,556 600.474,377 447,389,581 342,843,770 272.505,173Germanyb_ 36,540.500 42,440,200 103,873,500 114,730,050 136,446,650Spain 90,354,000 89,942,000 96,622.000 100,684,000 102,374,000
Italy 63,263,000 60,854,000 57,309,000 66,126,000 54,641,000Nettelands. 85,636,000 72,310,000 37,171,000 36,418,000 36,212,000Nat. Betz_ 74.768,000 72,202,000 40,459,000 33,672,000 25,889,000BwItzland_ 88,884,000 64.694,000 25,719,000 22,438,000 19,271,000Sweden __ _ 11,440,000 11,438,000 13,352,000 13,554,000 13,086,000Denmark _ _ 7,399,000 8,160.000 9,552,000 9,578,000 9,595,000Norway _ _ 8.015,000 6,559,000 8,134,000 8,146,000 8, to8,000

Total week 1,265,399,792 1,150,526,312 981,343,962 890,480,018 8'0.004.621Prey. week 1,262.572.017 1,139,166,923 979,636.289 889,287,580 829,242,450
a These are the gold holdings of the Bank of France as reported in the new formof statement. b Gold holdings of the Bank of Germa iy are exclusive of gold heldabroad, the amount of which the present year Is £1.905,800.

American Policy Toward Japan and China
—Oil The Question- of an Arms Embargo.
The keen interest with which the progress of mili-

tary operations in Manchuria has been followed in
this country as well as in Europe has been accom-
panied by a good deal of concern regarding the
policy which the members of the League, and par-
ticularly the United States, were likely to adopt
toward the two combatants. It was obvious that
the Assembly of the League, in voting on Feb. 24
its disapproval of Japan, relied heavily upon the
moral support of the United States; and while the
American Government, aside from its declaration
of the Stimson doctrine of non-recognition of terri-
torial changes accomplished in contravention of
treaties, had carefully refrained from anything
more than a general approval of the attitude of the
League, there was hope at Geneva that American
policy *mild be found in accord with any further
steps that the League or its members might think it
expedient to take.
The final paragraph of the report of the Committee

of Nineteen which the Assembly accepted instructed
the Secretary-General of the League "to communi-
cate a copy of this report to the States non-members
of the League who are signatories of or who have
acceded to the Pact of Paris or the Nine-Power
Treaty, informing them of the Assembly's hope that
they will associate themselves with the views ex-
pressed in the report, and that they will if necessary
concert their action and their attitude with the
members of the League." In transmitting this in-
vitation, Sir Eric Drummond called the attention
of Secretary Stimson also to a further recommenda-

tion of the report which "lays down that if the two
parties (Japan and China) accept the recommenda-
tions of the Assembly it will be my duty to inform
your Government thereof and to invite it to appoint,
if it should wish to do so, a member of the negotia-
tions committee which is to be set up." As the
recommendations had been thus far accepted only
by China, Sir Eric Drummond pointed out that the
question "does not at present arise," but he added
the assurance that, if both parties accepted, the in-
vitation would be sent "without delay."
In replying to this communication, Secretary

Stimson stated that "in the situation which has
developed out of the controversy between China and
Japan, the purpose of the United States has coin-
cided in general with that of the League of Nations,
the common objective being maintenance of peace
and settlement of international disputes by pacific
means. In pursuance of that objective, while the
League of Nations has been exercising jurisdiction
over a controversy between two of its members, the
Government of the United States has endeavored
to give support, reserving to itself independence of
judgment with regard to method and scope, to the
efforts of the League on behalf of peace." Between
"the findings of fact arrived at by the League" and
"the understanding of the facts" as derived by the
American Government from reports of its own
representatives there is, Secretary Stimson con-
tinued, "substantial accord," and "in the light of its
findings of fact the Assembly of the League has
formulated a measured statement of conclusions"
with which the American Government is "in general
accord." The United States and the League are
also on "common ground" in "their affirmations
respectively of the principle of non-recognition and
their attitude in regard thereto." "In so far as
appropriate under treaties to which it (the United
'State) is a party," a "general endorsement" is also
given to the "principles of settlement" which the
League has recommended. The brief reply closed
with an expression of earnest hope that China and
Japan, "both of which have long been in friendly
relationship with our own and other peoples," may
"find it possible, in the light of the now clear ex-
pression of world opinion, to conform their policies
to the need and the desire of the family of nations
that disputes between nations shall be settled by
none but pacific means." •
The unusually formal and extremely cautious tone

of this reply occasioned much comment. It was
pointed out that while Mr. Stimson expressed agree-
ment in general with the findings of the Lytton
Commission and the "principles of settlement"
which the Assembly has laid down, he made two
important reservations. By taking pains to men-
tion the "jurisdiction" which the League has ex-
erci ed over "a controversy between two of its mem-
bers," lie clearly dissociated the United States from
any connection with the Sino-Japanese dispute save
as the dispute affects American interests or runs
counter to the general demand for a peaceful ad-
justment of international controversies. Agreement
with the League position thus far, in other words,
does not bind the United States to uphold what the
League may do in the future. In the second place,
the "principles of settlement" are approved only
"in so far as is appropriate under treaties to which"
the United States "is a party," and support to "the
efforts of the League on behalf of peace" has been
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given by the United States only with the express
reservation of its own "independence of judgment
with regard to method and scope." Without stres-
sing meticulously the interesting phraseology of the
reply, it seems plain that Mr. Stimson was especially
careful so to frame his note as to commit the United
States to a general approval only of what the League
had done, and to leave American hands free in such
eventualities as might develop. The reply carries
no repudiation or modification of the doctrine of
non-recognition, but it also refrains from elaborat-
ing the doctrine or indicating at any point how it
might be applied.
In the light of the events of the past few days, it

seems reasonable to conclude that Mr. Stimson
foresaw some of the international complications
likely to ensue if an attempt were made anywhere
to prohibit the exportation of arms to Japan. The
action of the British Government, on Monday, in
announcing an embargo on arms shipments to both
Japan and China, came as a great surprise. On
Feb. 22 Prime Minister Ramsay MacDonald told the
House of Commons that it would be useless for any
one country to lay an embargo, and that "this must
be the subject of international agreement." In this
he was supported by Sir John Simon, the Foreign
Secretary. On Sunday, Feb. 26, the usually well-
informed London correspondent of the New York
"Times" reported that while the Cabinet was greatly
worried over the situation in the Far East, it had
no intention of striking a blow at the munitions
industry, and that its "policy of delay" would "stand
like a stone wall" in the House of Commons "against
all the emotional demands that will be made by the
minority of Laborites for the immediate cessation
of the arms traffic in the interest of peace."
On Monday, however, to the consternation of the

members of all parties, Sir John Simon announced
to the House the imposition of an embargo on muni-
tions to both Japan and China. "It is impractic-
able," he said,. "for a single country like ourselves,
acting alone, to differentiate between one combatant
and another." The embargo would be temporary,
pending, he implied, an agreement with 'other na-
tions, and it was not to apply to existing contracts.
The decision was a bold one, but it "involves the
country in no controversy with either party." "I
am perfectly well aware," Sir John said, "that the
decision will not in itself prevent the supply of arms
to the Far East. Some people may say that it will
oven stimulate it, but it will be the first time, as
far as I know, that any neutral country—certainly
any neutral country which manufactures arms—has
taken positive action of this kind in reference to a
distant conflict with which we do not mean under
any circumstances to concern our.selves.". The latter
declaration was further emphasized by Sir John's
statement later that "under no circumstances will
this Government authorize this country to be a
party to the conflict."
The effect of the British declaration has been far-

reaching. British opponents have insisted that
while the Government has technically observed
neutrality, its action is not in fact neutral since
the embargo will affect China more seriously than
it will Japan, Japan being largely independent of
foreign munitions supplies while China is not.
Japanese Government spokesmen have criticized the
embargo as a blow to Japan's friendly relations with
Great Britain, while Chinese spokesmen have bit-

terly resented it on the ground that Japan is the
aggressor while China is fighting in .,,elf-defense,
and that neutrality is not in harmony with the re-
port which the Assembly of the League accepted or
with the Covenant of the League. On Wednesday the
French Foreign Minister, M. Paul-Boncour, told the
Foreign Affairs Commission of the Chamber of
Deputies that France would not follow Great
Britain now, but that the question, which was "ex-
tremely delicate and complex," must be "studied
with regard to the full nature of the consequences
before a decision is made." Neither in Great Britain
nor in France has there been any concealment of
the apprehension lest some action of the Powers
should widen the Far Eastern conflict into some-
thing akin to a general war, and of the perilous
position, in such event, in view of the superior
strength of the Japanese navy, of the British posi-
tions at Hongkong and Singapore, the French posi-
tion in Cochin-China, and the extensive British and
French commercial and financial interests in China.

Unless the resolution which has been before Con-
gress giving extraordinary powers to the President
in the matter of an embargo is revived in the next
Congress, or another resolution is brought forward
that is not open to the constitutional and other ob-
jections which have been brought against the earlier
one, the Roosevelt Administration will not be in a
position to follow the British Government in impos-
ing an arms embargo even if it were invited to do
so, since an embargo cannot constitutionally be laid
upon exports by the President without the authoriza-
tion of Congress. It is doubtful if the new Adminis-
tration will care to take such action anyway, in view
of the difficulty of making an embargo effective un-
less all the Powers that manufacture arms for ex-
port join in it, and still more because of the grave
danger of bringing on international clashes over
neutral rights. It will be easier to avoid taking the
step for the reason that neither China nor Japan
has as yet formally declared war, and the conflict,
accordingly, can be treated as one in which the other
Powers do not need to interfere.
The situation, while a delicate one, might have

been still more delicate but for Mr. Stimson's re-
strained reply to Sir Eric Drummond. The Stim-
son doctrine of non-recognition can now be left, as
Mr. Stimson perhaps intended it should be left, to
work its influence upon the combatants, at the same
time that the United States is free from specific
commitments to the League or any of its members.
A cautious note has reiterated the American policy
of friendliness and independent judgment, and a
patient hope has been expressed for a peaceful
settlement of a war which involves two such unequal
parties as an ambitious and imperialistic Japan
and a chaotic China. Stranger things might happen
than that the defeat of the Chinese forces in Man-
churia should end the conflict before the United
States is called upon to consider its policy further,
but pending such an outcome Mr. Roosevelt will have
the support of the country in following the course
which Mr. Stimson's reply indicates.

Depression's Shadows and Lights.
Physicians state, and statistics of cities verify

assertions, that one effect of the several years of
depression is a better general state of health of the
people. There i. smaller consumption of rich foods
which tend adversely to affect certain organs when
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appetites are unrestrained, as they were prior to the
past three years when there was no lack of money
to purchase costly viands.
This condition refers particularly to adults. As

to children, some very pitiful cases are noted by
health officers and persons employed in welfare
work. They report that the greatest evil effects of
the depression fall upon the children. Not only are
their bodies emaciated for lack of proper and suf-
ficient nourishment, but emaciation of the body is
often accompanied by a weakening of the mind. In
some cities welfare work is conducted in connection
with the public schools. Condition of the pupils is
carefully noted by the teachers, and if they believe
that any child is suffering for lack of nutrition the
circumstances of the child's family are investigated
and systematic relief is afforded where needed.
Humanity is probably playing a greater part in

the affairs of the American people to-day than ever
before. This is largely due to the fact that distress
is not confined to the men who have been dependent
upon a wage, but persons who in other countries
would be regarded as belonging to the middle class,
and the wealthy and cultured have all suffered and
been compelled to make sacrifices.
The simple fact is that the greater amount of

wealth any individual had, the greater has been his
loss. Omission of dividends which had always been
relied upon as a source of income and the failure
of some corporations to pay interest upon bonds,
together with reductions in salaries and shrinkages
in market values of securities and real estate have
impoverished many persons who have been accus-
tomed to affluence. Such persons, by reason of
their new experience, have a better comprehension
of the distress of families whose privations are
greater than their own. While the exigencies of
the well-to-do may be met by economy and an exer-
cise of moderate self-denial, there are others who,
being entirely dependent upon employment, find
themselves absolutely helpless when a mill at which
they have been accustomed to work closes in-
definitely.
The ordinary toiler at manual labor is not very

resourceful. His hands are trained to do only one
thing and his mind is apt to be quite as narrow as
is the employment of his hands. Thus it is the
persons of such limited resources that suffer most,
and also they are the most difficult to relieve because
they are less able to co-operate with those who wish
to lend aid.
It is the observation of those who have the greatest

experience in relief work that women are quicker to
comprehend the extent of an emergency than are
men, and consequently are the first to seek to avert
catastrophe. The housewife who is without the aid
of a servant is often possessed of great versatility.
She is the family doctor; often she is the family
mechanic. Washing machines, ringers, sweepers,
and the long list of other electrical implements now
in daily use in a well-equipped dwelling have a way
of getting out of order when they are most needed.
With no time to wait for a mechanic to respond to
a telephone call, the busy little woman tackles the
job herself and constant experience makes her won-
derfully expert in a widening field.

Activity of mind and body keep an industrious
woman alert and energetic. So when the hard times
came many a wife voluntarily left the children to
the care of the father while she became the bread-

winner temporarily, and if before her marriage she
had had some experience in business life, she was
all the better prepared to "bring home the bacon."
Some of these plucky bread-winners have been so

active and toiling so hard that there is a wonder
that they have not broken down. Asked for an
explanation, a physician stated that in a way the
change was beneficial to many wives, whose house-
hold duties have kept them too much confined. The
broader sphere of work has put them on their metal,
while excitement and success have daily spurred
them on to greater efforts.
Among this large army of young women who have

taken up responsibilities and duties new to them
there are probably many who are unconsciously fit-
ting themselves to sell securities or life insurance.
They are building up a clientele unconsciously,
gaining friends and obtaining their confidence
through a common understanding of domestic prob-
lems. By reason of this experience, in the future,
as conditions become normal, these women will have
an entree into many homes where they can explain
the advantages of life, fire and accident insurance
and the desirability of making wise investments ac-
cording to one's purse, as the day will surely return
when people will have surplus earnings for invest-
ment in homes and securities and will welcome the
advice of those whom they trust and who have the
proper knowledge.

Reading's Encouraging Report.

In these days of unsatisfactory earnings state-
ments a study of the annual report of the Reading
Co. is refreshing. Whatever the business of operat-
ing anthracite mines may have been in the way
of producing revenue for other anthracite carriers,
the fact seems to be that segregation of anthracite
properties from the hard coal carriers, enforced
some years ago by the Federal Government, proved
to be a boon for the Reading, as the railroad has
made very.substantial progress since.it was forcibly
released from mine operations. Operated strictly
as a transportation company, the Reading makes a
remarkably favorable showing for the past year, and
in addition the corporation has made large expendi-
tures by way of permanent improvements.
It is true that railway operating revenues last

year decreased over $18,400,000, but there was a
reduction in operating expenses of over $20,200,000,
and the net operating income of $11,086,616 was
more than $2,000,000 in excess of the record for 1931.
This favorable result was obtained even though the
company's revenue from the transportation of coal
decreased $7,600,000, while the movement of mer-
chandise brought in $8,700,000 less and passenger
revenue fell off $1j200,000. Savings in expenses of
maintenance and in transportation expenses were
chiefly responsible for swelling the net railway
operating income by two millions. The company's
non-operating income was also increased by nearly
a million.
Committed to a program of electrification and

elimination. of grade crossings, the Reading man-
agement pressed with vigor these important im-
provements, the electrified lines being now in opera-
tion and new passenger depots along the routes being
in use. Extensive repair work upon the company's
locomotives and cars is under way, providing em-
ployment for 1,400 men for six months in the com-
pany's shops. Twelve new steel and concrete bridges
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were erected during the year. Equipment trust
obligations were reduced nearly three and a half
millions.
To meet motor competition on the highways the

Reading organized subsidiaries which operate 81
motor buses, 17 trucks, 7 truck tractors, and 10
semi-trailers. Although this venture brought a
deficit of $44,150, the loss is partially overcome, as
the branch lines permitted the Reading Co. to with-
draw several unprofitable steam trains, thus effect-
ing a considerable saving in operating expenses.
For investors, the agreeable announcement is

made that provision has been arranged for the pay-
ment of regular quarterly dividends upon the first
and second preferred stock issues calling for a total

disbursement of $2,360,000, that sum having been
set aside out of 1932 earnings for the special purpose.
In the Reading Board are representatives of both

the Baltimore & Ohio and the New York Central
railroads, and this action would not have been taken
without their approval.
The current year brings another important step

for the Reading, as merger of the company's seashore
lines with those of the Pennsylvania RR. is pro-
jected. A new depot at Atlantic City is contem-
plated, and other improvements along the coast from
Atlantic City to Cape May are contemplated. The
unification will eliminate competition and will pro-
vide a single rail service which may better compete
with buses on the highways.

Causes of Depression Analyzed by Winthrop W. Aldrich of Chase National Bank
of New York—As Remedies Proposes Prompt Settlement of Inter-Allied Debts,
Reduction in Tariffs, Continuance of Emergency Credit Relief Through Recon-
struction Finance Corporation and Credit Relief to Farm Mortgage Situation—
Would Protect Quality of Currency and Credit.

Before the Senate Finance Committee inquiring
economic conditions, Winthrop W. Aldrich, Chairman of
the Governing Board and President of the Chase National
Bank of New York, on Feb. 22 presented an extended and
very able analysis of the causes which brought about the
depression and submitted suggestions for remedies to correct
the present economic troubles. Among the causes of the
depression Mr. Aldrich cited "(1) the immense shift produced
by the war in international debtor and creditor relations,
and, very especially, the great shift of the United States
from a debtor to a creditor nation; (2) intergovernmental
debts, and reparations, involving both a budgetary and
transfer problem; (3) our high protective tariff policy and
(4) the gigantic and unprecedented expansion of commercial
bank credit in the United States from the middle of 1922 to
early 1928, amounting to $14,500,000,000 in loans and in-
vestments and $13,500,000,000 in deposits, accompanied
by great expansion of bank credit in many parts of the world."
Mr. Aldrich observed:
This expansion was due (a) to gold coming to us from other countries

which were off the gold standard, and (b) to cheap money policies of the
Federal Reserve banks, both of which operated to create excess reserves
in the member banks, with the resultant multiple expansion of member
bank credit.

Another factor Mr. Aldrich indicated consisted in artificial
price maintenance, including efforts to valorize wheat. As

to the cheap money policy Mr. Aldrich said:
The cheap-money policy of the United States was part of a policy o

cooperation with the Bank of England and the Federal Reserve Bank of

New York. The British believed that cheap money and expansion of bank

credit was all that was necessary to get good business going again, and thai

it could be used as a substitute for industrial readjustments, including the
sealing down of prices and costs. Without the strength in gold which

we had in the United States, they tried to force the policy through anyhow.

They failed to get good business by this policy, but they did succeed in

getting credit so over-expanded that when the acute pressure came in the

summer of 1931 they found themselves in a frozen position and without

adequate gold reserves, and abandoned the gold standard.

As to remedies, Mr. Aldrich suggested:

1. Prompt settlement of the inter-allied debts.
2. Prompt reciprocal reduction of tariffs and the moderation of other

trade barriers.

3. While these basic measures for restoration of normal activity are

being put through, I would continue a policy of emergency credit relief,

making use of the Reconstruction Finance Corporation.

4. I would extend emergency credit relief to the farm mortgage situation,

and also to certain city mortgage situations when, in the judgment of the

Reconstruction Finance Corporation, a general financial interest is involved.

Mr. Aldrich's statement follows in full:

'jam glad to appear before you in response to your invitation, not because

I have any panacea to present, but because I 
think it eminently desirable

that there should be frank interchange of opinion between those who are

charged with responsibility for Government and those who are charged with

responsibility for finance and for other phases of the economic life of the

intocountry. It is in some wa unfortunate that the political capital and the

financial capital of the country should be separated. Misunderstandings

between the financial community and the Congress have created many

needless difficulties. I feel sure that much of this misunderstanding would

pass away and better co-operation would exist if we knew one another
better personally, and had the opportunity of talking more frequently and
frankly with one another.
I understand that you wish me to present my views as to proper

remedies for the present economic trouble. In order to do this it is

necessary that I should first undertake to diagnose the situation, and I

will ask you to bear with me therefore while I present something of the

history of the events which led up to the existing situation. This will intro-

duce the presentation of the remedies which I shall venture to propose.

Causes.
The present depression has, of course, many features of preoedinedepres-

sions. Any period of intense financial and business activity develops
stresses and strains and maladjustments which compel liquidation and
reaction. But the unprecedented severity—absolutely unprecedented as
far back as good statistical records go—of the present depression, and the
slowness with which the automatic restorative forces have worked, must
be found in certain unprecedented circumstances which have preceded it.
These are, I believe, as follows:

I. The immense shift produced by the war in international debtor and
creditor relations, and, very specially, the great shift of the United States
from a debtor to a creditor nation.

Before the war we owed Europe a great deal of money, represented largely
by American stocks and bonds held abroad. During the war we re-pur-
chased most of these and we bought a great many European securities.
Finally, following our entrance into the war in 1917, our own Government
advanced roughly ten billion dollars to our European allies.

Before the war we paid interest and amortization on our debt to Europe
by sending out an excess of exports over imports. In general the normal
thing for debtor countries is to have an excess of exports over imports, and
for creditor countries to have an excess of imports over exports, or a so-
called "unfavorable" balance of trade. England before the war regularly
received about a billion dollars more imports than she sent out in exports,
the difference being covered by her interest on foreign investments, her
shipping services, banking services, and other items. Prance regularly
received about half a billion dollars more a year than she sent out in goods.
Germany, the Netherlands and Switzerland all had import surpluses or
unfavorable balances of trade, because the rest of the world, debtor to them,
paid them in goods. The logical expectation following the war was that
countries formerly creditor and now debtor would send out an excess of
exports, and that countries formerly debtor and now creditor would receive
an excess of imports.

II. One of the worst legacies of the war was the existence of the inter-
governmental debts, and especially the reparations. These debts involve
both a budgetary problem and a transfer problem.
The budgetary problem is the problem of raising the money that has to

be paid to the foreign government through taxation or other means in the
debtor country, and in the currency of the debtor country. As all the
principal debtor countries, very especially Germany, had exceedingly high
taxes anyhow, taxes running far beyond anything we have experienced in
the United States, the additional pressure on their budgets of raising the
money for intergovernmental payments was very severe. This was softened
for England, and eliminated for France, so long as Germany paid repara-
tions. In the case of Germany herself, however, the pressure was so great
as really to be endurable only in times of very active business, and it was
a major contributing factor to the fiscal deficit which was so embarrassing
to Germany in late 1928, in 1929 and in subsequent years. The existence
of the huge reparation debt, moreover, greatly lessened the credit of the
German Government , so that it was unable to make much use of the resource
which a great government usually can use in times of depression of borrow-
ing to fill in the gap between its revenues and its expenditures.
The other problem involved in intergovernmental debt payments, as in

all international payments, is the transfer problem, the problem of exchang-
ing the domestic currency for the foreign currency in which the debt pay-
ments have to be made. A debtor country can make payments in the
currency of the creditor country to the extent that it can send out a surplus
of exports over imports, or can entertain foreign tourists or can perform
shipping services, drc., or to the extent that it can borrow foreign cur-
rencies, the latter being of course not a real solution but merely a deferment
of the problem.
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If there has been adequate freedom of movement of goods from

country to country, the debtor countries could have solved this transfer
problem by sending out goods. But the existence of the reparations
and other intergovernmental debts was a great factor contributing to
International fears regarding the movement of goods, and intensified
the widespread policy of tariffs and other trade restrictions which the
world has been engaging in on an increasing scale since the war. During
the period when bank credit was expanding rapidly and foreign loans
were placed easily, transfers were made without difficulty. But when
there came a sudden cessation of foreign loans and debtor countries
were suddenly called upon to pay, the problem of transition was a
grave one. Germany herself did make the transition in 1929, and began
to send out more goods than she took in, and some other countries
made heroic efforts along these lines. But almost immediately a move-
ment began to stop this by further trade restrictions and when we
ourselves raised our tariffs still higher in 1930 there came a very general
and widespread intensification of trade restrictions throughout the
world. Tariffs are not the only, or even the worst, trade barriers.
Quotas, vexatious inspections, exchange controls and many others can
be even more restrictive. The payment of intergovernmental debts
became increasingly difficult, although they were ccntinued down into
the summer of 1931.

III. Our own high protective tariff policy, inaugurated in 1922, pre-
ceded by some increases in 1921, prevented our foreign debtors from
sending us goods in adequate amount to pay interest and amortization
on their debts and at the same time buy our exports in accustomed
amount. This tariff policy would promptly have checked our export
trade but for the extraordinary financial development next listed.
IV. The gigantic and unprecedented expansion of commercial bank

credit in the United States from the middle of 1922 to early 1928, amount-
ing to 143' billion dollars in loans and investments and 133. billion
dollars in deposits, accompanied by great expansion of bank credit in
many parts of the world. This expansion was due (a) to gold coming
to us from other countries which were off the gold standard, and (h)
to cheap money policies of the Federal Reserve banks, both of which
operated to create excess reserves in the member banks, with the re-
sultant multiple expansion of member bank credit.

Perspective on the figures for expansion given above is gained by
recalling that the expansion of bank credit required to win the war,
from early 1917 to the end of 1918, was only 5 billion, 800 millions in
deposits and 7 billions in loans and Investments.
The vastly greater expansion in the period from 1922 to 1928 was

not needed by commerce and was not used by commerce, and went into
(1) real estate mortgage loans in banks, (2) instalment finance paper
in banks, (3) stock and bond collateral loans in banks, including loans
against foreign stocks and bonds, and (4) bond purchases by banks,
including foreign bonds. The consequences of this great expansion
of credit, used in these ways, were, of course, excess construction, in-
cluding road building, real estate speculation on a great scale, over-
expansion of instalment buying, and an immense overissue of securities,
including many ill-considered securities but including also many others
which would have been good if the total overissue had not been so
great, the rapid multiplication of bond houses, investment trusts and
other financial machinery and a progressive deterioration in the guiltily
of bank credit. The 25,000 banks of the country were not in a position
to prevent this expansion and their managements were inevitably led
into many mistakes in policy because of it. The control of the expansion
was In the bands of the Federal Reserve System.
One very important incident of this expansion was the masking of

the difficulties of international debt payments, including interallied
debts and reparations, and the maintenance of our export trade despite
trade barriers. This was particularly true following the Dawes Plan
in 1924. The Dawes Plan was accompanied by an immense Government
security buying program on the part of the Federal Reserve banks.
Following this came a tremendous volume of foreign loans which offset
the influence of the high protective tariffs upon our export trade. We
were able to get out, especially following the summer of 1924, a great
volume of farm products and raw materials at good prices which re-
stored, in a precarious fashion, the balance between agricultural and
raw material production on the one hand, and manufacturing on the
other hand, giving us active business while the foreign loans went on.
The following table, which I shall not read, exhibits the relationship

between American exports, foreign loans and agricultural prices:
AMERICAN EXPORTS, IMPORTS. FOREIGN LOANS AND

AGRICULTURAL PRICES.

Exports. Imports.
Excess of
Exports.

New Foreign
Security
Issues.

Index of Agri-
cultural Prices
at the Farm

Yearly Average
1910-14= 100 •

8 $ $ $
i922_. .3,832,000,000 3,113,000,000 719,000,000 630,000,000 124
1923._ _ 4,168,000,000 3,792,000,000 376,000,000 267,000,000 135
1924_ _ - 4,591,000.000 3,610,000,000 981,000,000 1,047,000,000 134
1925_ - - 4,910,000,000 4,227,000,000 683,000,000 1,078,000,000 147
1926_ _ _ 4,808,000,0004,431,000.000 377,000,000 1,145,000,000 136
1927_ __ 4,865,000,000 4,185,000,000 680,000,000 1,562,000.000 131
1928_ __ 5,128,000,0004,091,000,000 1,037,000,000 1,319,000,000 139
1929.. _ 5,241.000.000 4,399,000,000 842.000.000 759,000,000 138
1930_ _ _ 3,843,000,000 3,061,000.000 782,000,000 1,010.000,000 117
1931_ 2,424,000,000 2,091,000,000 333,000,000 255.000,000 80_ _
1932 I Ala ARA MA I 222 RAO non sac &WI ORR 28 MR (1110 57
• Year Book of Agriculture, 1932, p. 902. Crops and Markets, January, 1933,

p.31.
V. In these three factors, then, (a) intergovernmental debts, (b)

high protective tariffs and other trade barriers, increasing In severity
throughout the commercial world, including high protective tariffs on
the part of our own great country which had suddenly become creditor
on a great scale, and (c) six years of cheap money and rapid bank ex-
pansion, we have the main explanation of the unprecedented financial
boom, the unprecedented financial break and the unprecedented severity
of the depression.

VI. Artificial Price Maintenance
An important secondary factor was growing interference with natural

competitive markets in the period preceding 1929, partly governmental
and partly by private organizations. The efforts to valorize wheat
by holding movements went on on a great scale from 1926 to 1929.
Through the activities of the Canadian grain pool and holding movements
under government auspices in Hungary and elsewhere, the world's visible
supply of wheat was nearly doubled between the summer of 1926 and
the summer of 1929. In the autumn of 1929 our own Farm Board
stepped in. The net effect of these efforts to maintain the price
wheat was merely to defer the facing of facts. Production held up more
than it would otherwise have held up, consumption was checked, and
surplus was accumulated. A similar policy, with a similar result,
appeared in the case of copper, though the business interests responsible

for the policy were quicker to recognize their mistake and quicker to
change their policy than was our government in the case of wheat.

VII. The cheap money policy of the United States was part of a.
policy of co-operation between the Bank of England and the Federal
Reserve Bank of New York. The British believed that cheap money
and expansion of bank credit was all that was necessary to get good busi-
ness going again,, and that it could be used as a substitute for industrial
readjustments, including the scaling down of prices and costs. Without
the strength in gold which we had in the United States, they tried to
force the policy through anyhow. They failed to get good business
by this policy, but they did succeed in getting credit so overexpanded
that when the acute pressure came in the summer of 1931 they found
themselves in a frozen position and Without adequate gold reserves,
and abandoned the gold standard.
The last chance the world had to call a halt on the overexpansion

of credit and on the speculation based on the overexpansion of credit
withcut an unmanageable reaction was in 1927. I am informed that
the Bank of France and the Riechsbank in Germany did try to tighten
up then, Paris warning London that it was having to buy too much
sterling, that easy money in London was financing speculation In the
French franc and that the Bank of France, though reluctant to pull
gold out of the London money market, would have to convert sterling
into gold unless the process stopped.
The conference of governors of the Central banks held in New York

in the summer of 1927 had a very momentous decision to make. Repre-
sented, there were the Bank of England, the Bank of France, the German
Reichsbank and the Federal Reserve Bank of New York. The repre-
sentatives of the Reichsbank and of the Bank of France are understood
not to have made any commitment regarding policy at this conference,
except a promise to communicate their intentions with respect to taking
gold from London and New York in the future. They left the country
before the Governor of the Bank of England did. Following this con-
ference in the early autumn of 1927, a renewal and an intensification
of the cheap money policy of the Federal Reserve System came. The
rediscount rate was first reduced by the Kansas City Federal Reserve
Bank, followed shortly by most of the others. Several hundred millions
of Government securities were purchased by the Federal Reserve System.
Bank expansion moved rapidly, and almost all of it went into the se-
curities market, either In the form of bank investments in bonds or in
the form of collateral loans against securities. Shortly following this
began a very intense speculation in securities, with rising security prices,
which ran through 1928 and into the late autumn of 1929.

Gold Exchange Standard.
VIII. Beginning in the middle of 1026, there came an extraordinary

development in the substitution of balances in foreign banks, for actual
gold in the central banks, as reserve money. The so-called "gold
exchange standard," as distinguished from the strict gold standard,
and in the two years that followed this went very far. In particular,
dollars borrowed In the United States through the flotation of bonds
was used by foreign central banks as a substitute for gold, and funds
borrowed in London in the form of sterling balances in British banks
were similarly used as the reserves of Continental banks. This per-
mitted the credit expansion at home and abroad to go much further
than if each bank had carried its own gold. It created a very dangerous
situation, the extent of which we realized in the winter of 1931 and
the spring of 1932.
Events began to move very rapidly in 1931. First, Austria was pulled

down, then Germany, though repaying gigantic sums to her creditors,
was finally obliged to ask for moratorium and standstill, and then the
run on England's gold reserve began. The gold exchange standard on
a great scale is only a fair weather proposition. When doubt arises
regarding the goodness of balances in foreign markets, the different
countries seek to convert their balances into gold and bring them home,
a very difficult situation is created. England and Germany were unable
to meet this situation. We ourselves were so strong In gold that we
did meet it. But the liquidation in 1931 and 1932 of the gold exchange
standard, which had been built up by the overexpansion in 1926-28,
.was one of the big factors in Intensifying the present depression and
making it as severe as it is. We must never let international short-term
credit relations get overextended to this extent in the future.

International Co-operation of Central Banks.
This leads me to an observation regarding proposals that there be

International central bank co-operation designed to regulate commodity
prices or designed to keep cheap money throughout the world in ord •ary
times, with a view to making world prosperity. The experience of recent
years surely justifies grave reservations on this point. Our efforts
to co-operate with England from 1924 on, and especially in 1997, was
very largely responsible for the excess of cheap money which has made
us so much trouble, and, incidentally, created a world situation which
meant a breakdown of central bank co-operation in 1931 and 1932,
when the central banks of the Continent tried, unsuccessfully, to with-
draw their balances from the Bank of England, and did successfully
withdraw their balances from us. I firmly believe that the bsst policy
Is for each central bank, including the Federal Reserve Bank, to look
after their own money markets in ordinary times and to reserve inter-
national co-operation for special limited purposes, and for times of
emergency. This was the rule in pre-war days, and it was a good rule.
Any country, in prevar  days, which was expanding credit too rapidly
was very likely to find its expansion checked as other money markets
pursuing a more prudent policy began to take some gold away from
It. Booms did not go so far, and setbacks were not so violent
IX. The internadonal scare in the autumn of 1031 and the spring

of 1932 regarding the standard of value itself, the fear lest we and other
countries should abandon the gold standard, precipitated the severest
of all the troubles. No other fear so terrible as this. The countries
of Europe which had had, during and following the war, such cruel
experiences with depreciating and fluctuating currency, reacted to it
in an extreme way. Our own people very generally trusted the American
dollar in view of our unbroken record since the end of 1878 in keeping
the dollar good as gold, but even they could not escape the pall of fear
which pulled down the volume of business in this country by almost
one-third from the middle of 1931 to the middle of 1932, which brought
the greatest percentage decline of all in security values, and which
pulled railroad traffic down from the levels at which the railroads' credit
was good to levels at which the railroads' credit has been gravely shaken,
and which intensified the problem of unemployment to an appalling
degree. I shall refer again to this point in discussing "Inflation" as
a possible remedy for the present trouble.

X. Broken Equilibrium.
Business life goes on well when different kinds of production are in

good balance, different types of goods being produced in right pro-
portions, so that the sale of one kind of commodity produces Income which
can be used to purchase other commodities, so that goods can clear the

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



Volume 136 Financial Chronicle 1437
markets of one another. The gravest effect of the breakdown of inter-
national trade, in the United States as in many other cotuhries, is
to throw out of balance the different kinds of production. At the
present thne nearly every country is geared up to do more export busi-
ness than it can do under existing conditions, and has an undue per-
centage of its labor resources directed toward foreign markets. Every
country is faced with the necessity of a radical shift in its activities,
reducing its activities for export and increasing its activities for internal
consumption, unless the trade barriers can be reduced and the foreign
markets restored. In the United States this means especially that
agriculture and other raw material production are greatly overexpanded
In relation to manufacturing, which has meant so great a break in theprices of agricultural and raw material commodities that the producers
of these things cannot buy even the relatively scant present output
of the factories at prevailing prices. The balance among industriesmust be restored, and the only quick and sure way to do this is to restorethe export market.
The importance of foreign trade in our economic life has been questionedon the basis of certain estimates by the Department of Commerce, whichmade foreign trade 9.9% of the production of movable goods in 1927,and 9.8% in 1929.
I must say first, that these figures o: the Department of Commercedo not seem to me quite correct. In figuring the total of movable goodsthey have taken account of agricultural products, mining products,and value added by manufacture, which is right, and then they haveadded to the totals railway freight receipts, which I think is wrong whenwe are seeking a total to compare with exports. If we are going toconsider freight receipts at all they should be divided between exportbusiness and domestic business and allowance should be made for thelonger haul in the export trade. Further, the Department shouldconsider shipping and other items. But I think the simplest and best

way is to consider merely goods produced and goods exported. Whenthis is done the percentages rise somewhat, standing at 11.2% in 1925,11% in 1927, and 10.8 in 1929. I have before me the table which I shallput into the record, without reading, using the Department of Commercefigures but eliminating the freight receipts.
PRODUCTION OF MOVABLE GOODS AND PROPORTION EXPORTED

Freight Receipts Eliminated).
(Millions of Dollars.)

Year-

Agnelli-
tural

Produas.
Mesa-

factures. Minify. Total.

Exports
United
States

Merchan-
due.

Per Cent
of Total.

1899 3,355 4,831 600 8,786 1.253 14.31904 4,262 6,179 850 11,291 1,426 12.61909 6,472 8,385 1,238 18,095 1,707 10.61914 8,185 9,710 1.450 19,32.5 2,071 10.71919 17,677 24,809 3,158 45,644 7.750 16.91921 10,268 18,332 2,900 31,505 4,379 13.91923 12,382 25,850 4,300 42,532 4,091 9.61925 11,968 28,778 4,100 42,851 4,816 11.21927 11,616 27,585 4,000 43.201 4,759 11.01929 11,911 31.885 4.100 47.896 5.157 10.8
Source: Foreign Trade of the United States-Department of Commerce, 1931,page 11.
But I do not rest the argument on this percentage. 11% of our totalbusiness is a big percentage, but the percentage of many highly importantIndividual products is enormously greater. The following table showsthe percentage of various important exports exported in 1929:

Cotton 55% Gasoline 14%Tobacco 41% Typewriters 40%Lard 33% Printing machinery 29%Wheat 18% Sewing machines 28%Copper 36% Agricultural machinerY 23%Kerosene 35% Locomotives 21%Lubricating olls 31% Passenger automobiles 14%(source, Moulton & Pasvolsky's "War Debts and World Prosperity." Page 409.)
Not even these percentages, however, tell the whole story. For im-portant great areas, the dependence on foreign markets is even greater.Bright tobacco in Virginia, and cotton in Texas, are cases in point.You can prostrate a whole State when the foreign market for its principalcrop is cut off. No percentages can take adequate account of theorganic interdependence of foreign and domestic business.

Remedies.
I think that the foregoing analysis of the major causes of the presentsituation will justify my proposals as to remedies. Some of them I shalllist briefly.
I. Prompt settlement of the interallied debts.
II. Prompt reciprocal reduction of tariffs and the moderation of othertrade barriers.
These two things are basic to the restoration of our export trade, which,In turn, is basic to the restoration of balance in our own economic life,

so that our farmers and other producers of raw materials, receiving goodprices for their products, may be able to buy the products of our factories
in adequate volume, restoring activity and employment in the cities andrestoring an adequate volume of traffic for the railroads.

III. While these basic measures for restoration of normal activity
are being put through, I would continue a policy of emergency creditrelief, making use of the Reconstruction Finance Corporation. We must
face the fact, however, that not all of the existing fabric of capital debt
can be maintained in full. There are important cases where the capitalstructure is topheavy, and where it is desirable to scale it down to con-
form to the existing facts. The Reconstruction Finance Corporation
should not be called upon to validate capital structures which cannot bemaintained even when we get a moderate business revival. Instead, we
should scale down fixed charges in a good many important cases. It is
good credit policy to tide over in emergencies solvent institutions whose
total assets exceed their total liabilities, but it is not good policy to under-
take to validate the really inadequate assets of insolvent institutions.
To facilitate reorganizations, the new bankruptcy legislation, that relat-
ing to corporations as well as that relating to individuals, should be
enacted as soon as possible.
IV. I would extend emergency credit relief to the farm mortgage

situation, and also to certain city mortgage situations when, in the
judgment of the Reconstruction Finance Corporation, a general financial
Interest is involved. In connection with farm mortgage relief, I wculd
make every effort to deal with intelligent discrimination with individual
cagAs, seeking to bring debtors and creditors into agreement with one
another, seeking to limit the Government's financial commitments to
what is necessary to persuade creditors to make the necessary adjust-
ments, but still doing the thing in a big enough way to make sure that
an honest and competent farmer doesn't lose his farm. It is to the
interests of the country and to the interests of the creditors, by and large,
that that farmer, who, with his family, knows the farm, knows its

potentialities, knows his local markets and has the home lover's interestin the farm, should be able to stay upon It and to control it.
I think we ought to avoid sweeping legislation making a general rulefor every farmer. There are some farm mortgages which are perfectlygood, where the farm debtor is able to pay interest and amortization,where he needs no relief, and there is no reason why the contract shouldbe altered. There are other cases where he needs a great deal of relief.The same thing is true in connection with city mortgages and otherdebts. Such relief as is given should be given to embarrassed debtorsand not to debtors as a class. We must protect the commercial moralityof the country in the interests of the future giving and taking of credit.We must seek to be fair to creditors as well as to debtors. If we establisha precedent of allowing men who are perfectly able to pay their debtsto escape from them in part merely because other men are unable topay their debts in full, we shall strike a very severe blow at the fabricof confidence in the future.

"Inflation."
My view is that we shall get out of this depression by removing Itscauses. The chief of these is a broken equilibrium, growing out ofstrangled international trade. This has made raw materials and farm

products pile up unsold in the United States, even though cffered atvery low prices, and has led to an immense contraction in the volumeof manufactured goods, and in manufacturing activity, though theprices of these things have not fallen nearly as much as farm prices andraw material prices have fallen. I would ease off the situation bygiving emergency credit to prevent further forced liquidation of goodassets at depression levels. And I would emphasize the necessity ofundeviating adherence to sound money and to sound public finance asvitally important to alleviate the fears which have arisen with respectto our currency and our Government credit.
But I am aware that there is another view, or set of views, advancedby men who think that the trouble with the world is simply a shortageof money and credit,, and who propose to bring about a revival of busi-ness by what they call "inflation."
The word "inflation" is a very unsatisfactory word. It covers awide variety of meanings and I believe it best to distinguish among someof these different meanings and to talk about concrete proposals. Among

the possible meanings are the following:
(1) The issue of irredeemable paper money
(2) The debasement of the standard of the currency

(a) by reducing the gold content
(b) by introducing silver bimetallism

(3) Going off the gold standard by suspending gold payments, whichgives you practically the same situation as (1), namely, the issue ofirredeemable paper money.
(4) Some men would call a great increase in gold production in theworld leading to an increase in gold throughout the world "inflation."
(5) Some have called the concentration of gold in a single country

"inflation." Thus Professor Fisher referred to the gold which we
obtained during the war as causing 'gold inflation."
(6) Some would call any expansion of bank credit "inflation."
(7) Some would limit the word "inflation" to those changes in the

currency and credit situation which raise commodity prices. This;
for example, was Professor Cassel's view, and he denied pointedly thatthere was any "inflation" from 1922 to 1928 because commodity prices
didn't rise. The fact that credit expanded enormously and that wewere having great speculative excesses and great price rises in real estate
and in the stock market meant nothing at all to him, and he demandedeven more credit when commodity prices softened a little. Mr. J. M.Keynes, in his recent treaties on money (Volume II, page 190) sayswith respect to the years 1926-1929:
"Anyone who looked only at the index of prices would see no reasonto suspect any material degree of inflation whilst anyone who lookedonly at the total volume of bank credit and the prices of common stockswould have been convinced of the presence of an inflation, actual orimpending. For my own part, I took the view at the time that therewas no inflation in the sense in which I use this term. Looking back inthe light of fuller statistical information than was then available, Ibelieve that while there was probably no material inflation up to theend of 1927, a genuine profit inflation developed some time betweenthat date and the summer of 1929."
This confession of error on Mr. Keynes' part comes too late to do any-body any good. He was one of the men who were urging cheap moneythrough the whole of the period from 1922 on, and he continued tood it site' the stock market broke in 1929.
One very important distinction must be drawn in connection withthese various ideas: (1) that of an impairment of the quality of thecurrency itself, and the other, that of mere quantitative increase eitherof money or of credit.
But then a further point comes up at once, that an increase in quantity,If it goes far enough, will impair quality. If paper money, redeemablein gold, is issued in such quantity as to raise doubt about the adequacyof the gold reserves on the part of the issuing authority, runs can bestarted which will either force a great contraction of the quantity orforce suspension of gold payments and damage the quality.
Similarly, an overexpansion of bank credit impairs the quality ofcredit. We saw this on a great scale, running progressively from 1922into 1929, bank credit expanding in excess of commercial needs wentinto capital uses, speculative tine and consumption loans, taking theform of real estate mortgages, instalment finance paper, stock andbond collateral loans and bank investments in bonds.
Moderate amounts of any of these would have been all right, but thetotal was so great that there came impairment of quality, and the capitalvalues of securities and real estate which underlay the credit became top-heavy and broke violently. Then there came loss of confidence in theassets of many banks, followed by a loss of confidence in their liabilities,namely, their deposits, which led to runs on banks which took reserve-money out of them and which forced even strong, solvent banks tocontract credit. We thus ran through the scale whereby expansion orinflation of bank credit forced liquidation or "deflation" of bank credit.When there is sufficient loss of confidence in the quality of credit thiscan generate doubt also as to the goodness of the currency itself, andwe saw this on a great scale in 1931-32. Foreign fears regarding thegoodness of the American dollar led to withdrawals of hundreds ofmillions of gold from us and further quantitative contraction in bankcredit in the United States, even though the dollar itself stood soundand strong.
Whatever else we may have in the matter of currency and credit policy,we must at all hazards protect the quality both of our currency andof our credit.
Paper money is, after all, a credit instrument-a promissory note.I know of no case when a gcvernment has actually issued such paperwith an announced intention of never redeeming it. The value ofirredeemable paper money rises and falls with the prospect of redemption.
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There is no mathematical rule relating quantity of issue to the extent
of depreciation. Unpredictable events may cause the value to slump
or recover violently, as the Battle of Gettysburg, which caused a great
rise in the value of the greenbacks in three days. These fluctuations
are disturbing to all business, and only a few reckless speculators gain.

Debtors are supposed to gain by currency depreciation. But Ger-
many, 85 of whose mortgage debt was wiped out by the disappearance
of the mark, shows no gains as a result. Following stabilization, it
was compelled to pay such fantastic rates of Interest for all new credit
that its debt burden was soon very heavy again.
The issue of new paper money currency is futile. If it is redeemable

and confidence in the gold standard remains unshaken, the paper will
not stay in circulation but will merely pile up in banks. If confidence,
however, is shaken, the effect is either forced liquidation or else the
abandonment of the gold standard. In the latter case you can't mul-
tiply quantity fast enough to keep up with depreciation. The gold
value of the trillions in circulation in central Europe in 1921 was a
fraction of the value of the billions in circulation in 1913.

Debasing the Gold Content of the Dollar.

With respect to the quality of credit and to the efficiency of credit
in accomplishing economic purposes, it is clear, of course, that there
must be confidence. But confidence is not a vague general thing. It
is a specific thing. Confidence in bank deposits means confidence
that the bank will be able to pay cash on demand. Confidence in the
currency means confidence that the government or bank of issue will
pay gold on demand, and the full amount of gold specified.
Two factors are involved in both these things: (1) belief in the

ability to pay, and (2) belief in the intention and goodwill of the bank
or government. The latter is of absolutely vital importance.
The preservation of good faith, the keeping of contracts, even though

it hurts, is absolutely vital. An honest man can go bankrupt and retain
his reputation if he has clearly done the best that he can and protected
his creditors to the Extent of his ability. Such a bankrupt can come
back again and receive credit again in the future But the man who
has turned sharp corners, who has evaded obligations, whose word is
not accepted because he has broken his word, must for the future etiher
pay cash or offer excellent collateral with a big margin.
The proposal that our Government should deliberately debase the

dollar by reducing its gold content, if carried out, would shock credit
throughout the world for a prolonged period.
The shock to confidence, at home and abroad, of a deliberate breach

of faith of the United States Government with respect to the gold standard
of the present standard of value (meaning the present standard of weight
and fineness) would be something we could not get over in years. Our
Government has given its solemn promise on every Liberty bond to pay
gold coin of the United States of the present standard of value. The
same promise is on the Federal Reserve notes and the laws relating to
them. The law defines the standard of value as 23.22 grains of fine
gold, or 25.8 grains of standard gold nine-tenths fine. The same promise
is printed on virtually all our privately issued bonds and State and
municipal bonds, and in a multitude of mortgages. We are bound by
every promise.
These gold clauses in the Government bonds were put there because

of the fears which had risen in investors' minds growing out of our Green-
back period and growing out of the silver agitation of the '90s. They
were put there to assure our investors that, even if the Government
should ever get into such a position that it could not redeem its paper
money, it would still pay interest and principal on its public debt in
gold, which the country did even in the years 1861-79. It could not
redeem its Greenbacks in gold, but it could pay interest and principal on
the public debt In gold and it did so. For the greatest Government in
the world, without compulsion, deliberately to break these solemn
promises would be an incredible shock to good faith everywhere. Excuse
can be made for embarrassed countries like England for going off the
gold standard that they couldn't help it, but no excuse could be made if
we did it deliberately.
The result of an action of this kind on our part, from the standpoint

of the volume of credit and reival of gold prices throughout the world in
the future would be demoralizing in the extreme. The actual quantity

of circulating money in the world constitutes a very small part of the
world's buying power. The great bulk of it is credit. If we should do

this thing, creditors, investors and lenders everywhere would for years

to come be timid and apprehensive. The experience of the French

people with the depreciation of their own currency has already put them

In this frame of mind. France with all her gold has done very little in

the way of investing since the de facto stabilization in the winter of

1926-27, and when she has put out her cash she has done it for the most

part on short term, constantly watching, frequently calling it back.

The French people are continually apprehensive regarding currency.

In the winter of 1931-32 they sere hoarding gold. They could not get

gold in small amounts from the Bank of France. The Bank pays out

only large gold bars, and the French people were constantly paying a

premium over the French franc for American gold coin, and were paying

a premium on small slices cut from gold bars. If we should deliberately

bebase our currency, as an act of choice, we should make general this

kind of fear. Instead of getting easy and automatic expansion of credit

in the near future, we should have a world much more reduced to a cash

basis than it is even to-day.
This consideration should make it clear why those who would expect a

doubling of commodity prices to follow a cutting in half of the gold dollar

would be radically disappointed. The weight of purchasing now carried
by gold and credit together would, in that case, be thrown back to a Ws-
proportionate extent on gold alone, and the value of gold would conse-
quently undergo a real rise. Prices in terms of gold would fall. Prices
In terms of the new 50% dollar might rise a little, but not at all in pro-
portion to the cut in its gold weight, and not certainly at all.
The prestige and the reputation for financial integrity of the American

Government, of the United States Treasury, and of the Federal Reserve
banks, is one of the biggest capital values in the world, and is one of

the most essential features of world financial organization. Wantonly

to destroy it, quite apart from the question of morality, would be an

act of economic destruction of fearful magnitude.
The worst of our whole trouble came from the end of September 1931,

into the middle of June 1932. England's abandonment of the gold

standard caused a great scare regarding the standard of value itself.

Creditors and investors everywhere called loans, refused new credits

and sold investments. In two immense waves, foreigners pulled hun-

dreds of millions of dollars out of the United States. Fear and hysteria

drove the "New York Times" index of production down from 75 to 52

within 12 months. With a demonstration in the middle of June 1932

that we could meet the foreign drain of gold, and with the magnificent

vote of the United States Senate on June 17 against the soldiers' bonus

bill, an immense sigh of relief went up. Securities rallied, and then

business had its first real upward move in three years. Whatever else

we do, we must not invite a repetition of this panic regarding the standard
of value itself.
I want to say one further thing with respect to those who would

advocate cutting the gold content of the dollar as a means of raising the
farmer's prices. Quite apart from the moral and financial objections
which seem to me so vital, I would observe that the plan does not do
the farmer anything like enough good, even if it worked out perfectly.

Suppose that the dollar were cut in two and suppose that all commodity
prices should double. The farmer could then see his fat hogs rise from
3( cents a pound to 636 cents a pound but at the same time the prices
of everything he buys are doubled. This does not help the farmer much.
I would like to see the farmer get nine cents or ten cents for his hogs, and
I want the price of his botton double or more than double, without a rise
In the prices of the manufactured goods which he buys. The manufac-
turer doesn't need higher prices—what he needs is volume—but the farmer
must have radically higher prices. We must get the balance restored
between the manufacturer and the farmer. This means that the farmer
must get his export market again. I would strike at the export trade—
not at the currency.

Silver Inflation.

Testimony before your committee, and the cross examnations, have
raised questions regarding the possibility of using silver, either under
a bi-metallic system or in some other way, and I want to Make some
observations regarding that. First, let me say that, in my opinion,
the suggestion that our foreign trade has been primarily damaged by
a decline in the price of silver seems to me to have no merit. Our
trade with the one great silver country, China, has kept up a great
deal better than our trade with the world as a whole, as shown by the

following figures:

U. 8. EXPORTS, ELEVEN MONTHS ENDING NOVEMBER.

To China.

Total. Index. Total. Index.

1929 24,814,444.000 100 $114.437,000 100
1930 3,568,494,000 74.1 82,157.000 71.8
1931 2,240,219.000 46.5 84,193,000 73.6
1932 1.481,750.000 30.8 52,165,000 45.6

Silver bimetallism at 16 to 1, or any other ratio than the commercial

ratio, would mean the debasement of the currency and the abandon-

ment of the gold standard, but the adoption of bi-metallism at the

current ratio would still involve breach of contract under the gold

standard and undermine confidence and good faith, and, moreover,

would accomplish none of the purposes that the silver people have in

mind, because what they want to do is to raise the price of silver.

I see no reason to go any further with silver than is proposed by t
he

economic experts who prepared the agenda for the coming World

Economic Conference. They rule out the use of silver, even in moder
ate

amounts, as part of the reserves in central banks, saying that silver is

unsuitable for such use because there is no fixed price at which it wo
uld

be received by other central banks in settlement of balances on inter-

national account. They make a few minor concessions to the no
tion

that certain countries might withdraw very small denomination
s of

bank notes and substitute silver subsidiary coins for them, and 
that

some other countries might enlarge the use of subsidiary silver coin
age.

But they accept none of the main proposals made by the silver a
dvo-

cates, and I think they are right. I recommend their view to your

committee, and I submit for your records what appears to be a verbatim

account of their recommendations.

Excerpts from Report Prepared for World Economic 
Conference

Page 8.
By Theodore 0. Wallen.

Washington, Feb. 8.—The official agenda for the World Economic Con

ference. containing the report of the preparatory commission of experts, 
was

received to-day by the State Department.

NEW YOBS "HERALD TRIBUNE" OF FEB. 9 1933.
Pages 1 and 8.

After keeping relatively stable from 1921 to 1929, the price of silver
In gold currencies fell abruptly by more than one-half in less than three
years. There is no doubt that this sudden decline must, in the main,

be attributed to the same causes as have acted on the general level of
prices, and may thus be said to illustrate in a particular case the incidence
of the world depression. Some special factors can, however, be found
which have accentuated the downward trend, and these were to some
extent already operating before the depression set in. Such factors are
the demonetization of silver, the reduction of the silver content of token
coins, and also the disposal of surplus stocks.
We have considered a series of proposals which have been discussed

In recent years with a view to raising the price of silver, and we wish, in
this connection, to make the following observations:

(I) It has been suggested that some form of bimetallism should be
introduced.
We would point out that a bimetallic standard, which presupposes a

fixed relation between the value of gold and that of silver, could be safely
Introduced only if the most important countries of the world agreed to
such a measure. As the only international monetary standard which
Is at present likely to comrnand universal acceptance is the gold standard,

the idea of introducing bimetallism must be regarded as Impracticable.
(II) It has been proposed that banks of issue should be allowed to

hold increased quantities of silver in their legal reserves.
On the assumption that no form of bimetallism will prove acceptable,

silver is unsuitable for extensive inclusion in the metallic reserves 
of a

central bank, there being no fixed price at which it would be 
received by

other central banks in the settlement of balances on the 
International

account.
(III) It has also been suggested that governmental action 

should be

taken for the purpose of Improving the price of silver.

Might Enlarge Use of Silver.

We would, In this connection, refer to the suggestion made in a 
previous

part of this report, to the effect that, in countries where 
banknotes of

small denominations are in circulation, these small notes mi
ght be with-

drawn and replaced within proper limits by subsidiary coins, and 
we think

that the conference should, in this connection, examine to what 
extent the

use of silver in subsidiary coinage could be enlarged. Whatever sales of

government stocks of silver n-ay be deemed desirable, it is 
Important

to conduct these in such a manner as to avoid any unnecessary 
disturbance

of the market.
The conference should also consider whether, and if so by what 

methods,

the marketing of the metal by producers and currency authorities 
is sus-

ceptible of improvement. The question of developing new and enla
rged

industrial uses for silver is, in our judgment, also worthy of careful 
con-

sideration.
From the point of view of commercial relations with silver-using cou

n-

tries. particularly China, trade interests would best be served not by a rise
in the price of silver, as such, but by a rise in the general level of com-
modity prices. Any action which would tend to raise that level and in
due course achieve its stabilization n ay be expected to have a favorable '
effect on the price of silver, and would, on general grounds, be welcome.

"Inflation" by Government Borrowing.

Among the many meanings of "Inflation"is one that relates to public

finance, and here there are many proposals, ranging from moderate

notions of necessary Government borrowing, which I should favor,

to extravagant notions regarding Government borrowing w
hich would
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be dangerous in the extreme. Excessive borrowing by the Government
can, of course, impair, first the credit of the Government, and then,
ultimately, as the Government leans on the Federal Reserve banks
too heavily, can threaten the currency.
We must have sound public finance. This means: (a) Reduced

expenditures and increased Federal taxation. I personally do not
like a sales tax applied at a uniform rate to all manufactures. A very
moderate tax would bear very heavily on some lines where demand is
highly elastic and a heavy tax would not make much difference in
certain lines where demand is very inelastic. Necessities could stand
much heavier percentage taxes than can articles which people can
easily do without. Taxes could be put on tea and coffee and on such
things as spices, of which small amounts are used in the individual's
daily consumption, at much higher rates than on articles which make
up a substantial part of the day's consumption. I don't pretend to
have worked this out in any detail, but Ido believe that a series of
special sales taxes at different rates, classifying commodities with
reference to elasticity of demand, would be less burdensome by far
than one uniform flat rate. Of course, taxes should not be pyramided,
they should strike production only in one stage and not in successive
sales.
I am very hopeful, too, quite apart from reasons of taxation, that

you will soon be getting a good revenue from beer and from wines.
Let me add that more moderate tariffs, which will let goods in, instead

of keeping them out, will be of real help to this problem of raising the
Government's revenues. In pre-war days, the tariffs was in fact our
main source of Federal revenue, down to the time when the income
tax came in.
But, in addition, expenses must be cut drastically. The discussion

which has already taken place at these hearings has indicated possi-
bilities in connection with the Government's outlay to veterans who
have no disabilities were not connected with service in the war, and
the possibility of cutting that item very drastically is one which we
cannot afford, for political reasons, to ignore. It is my understanding
that very great reductions of expenditure can result from reorganization
and consolidation of Government bureaus, and from the elimination
of overlapping functions. The political difficulties of this are, of
course, recognized, but, in a great fiscal difficulty, itolitical difficulties
must be overcome.
I think, too, that the reduction in prices which has taken placeought

to make it possible for us to cut almost every item of Government
expense except the fixed interest on public debt, and even there some-
thing can be done by refunding.
The budget ought to be balanced in the sense that all ordinary ex-

penses are covered by current taxes and that the borrowngs for special
and non-recurrent purposes should be covered by additonal taxes to
the extent of current interest,
The orthodox canons of sound public finance would require, under

anything like ordinary conditions, further taxes to cover current sinking
fund on all new borrowings and also on existing debt. I have not
consulted other bankers with respect to this point, but my personal
view would be that, in a time of great depression such as the present,
it is legitimate to borrow for contractual sinking fund requirements
and to eliminate this item from the budget proper. Taxes which under
existing conditions are adequate to balance the budget in the sense
above described would, with any considerable improvement in business,
be very much more than adequate for sinking fund requirements. My
personal view is that we need not count in the deficit any expenditure
which does not actually increase public debt.

If the Congress and the Treasury give definite and convincing evi-
dence of their intention of dealing with this problem with full responsi-
bility, they will strengthen the credit of the Government and, in my
opinion, the Government bond market will take what bonds are really
necessary for the meeting of this emergency. If, on the other hand,
there is an evasion or failure to grapple with the problem earnestly
and courageously, or light-hearted adoption of a borrowing program with-
out consideration of this point, the Government will speedily find its
securities sinking in the market and the market wholly unreceptive to
new issues except at very high rates The credit of the Government
Is basic to every other credit, and we must protect it unflinchingly.
Government borrowing is necessary for emergency credit relief, and

for loans to the States, to give direct unemployment relief. I recognize
and would emphasize the responsibility of the whole country for the
suffering millions who, through no fault of their own, are victims of
this great depression.
But we must not overstrain the finances of the Government and

we must not jeopardize the credit of the Government by proposals of a
great Government borrowing program for new public works on the
theory that this will start a business revival. The Government's credit
cannot stand a great deal of that in addition to its necessary borrowing.

Further, we do not need Government borrowing for new public works
to start a business revival. If we move promptly to restore our export
market for farm products and raw materials, we shall get a business
revival quickly, and such Government borrowing will be unnecessary.
If, on the other hand, we use Government borrowing as a substitute
for the restoration of the export market, in the hope that we can force
a revival of business merely by spending borrowed money in a country
whose industries are badly unbalanced, the borrowing and the spending
will be ineffective.

"Inflation" by Forced Expansion of Bank Credit.

I should avoid further artificial efforts to force an expansion of bank
credit. It was forced expansion of bank credit from 1922 into 1928
which was responsible for a great part of the present trouble. The
renewal of Govunment security purchases by the Federal Reserve
banks following the break in 1929 and especially in early 1930 was
responsible for the false stock market boom in early 1930, and the
renewal of excessive security issues which complicated very much the
difficulties in the period that followed.
I strongly sympathized with the Glass-Steagall Bill, and with the

Government security purchases of the Federal Reserve banks in the
panic of the spring of 1032, especially when the foreign run on our gold
was on, as a means of preventing further forced liquidation. But
heavy excess reserves, in the absence of confide,u e, will not force batik
expansion. On the other hand, in time when confidence is normal
and when borrowers (especially speculators) are ready to borrow at
low rates, and when banks trust the security offered, excess reserves of
00 to 100 millions mean cheap money and rapid bank expansion. Excess
reserves of 500 or 600 million dollars, in a period of reviving confidence,
would be exceedingly dangerous.
The volume of bank credit in the country does not depend alone

on the volume of bank reserves. It depends also on the temper of the
business community, which is governed by the prospects of business,
and on the movements of goods and on the prices at which goods move.
Given the restoration of the export trade and revival of agricultural and

raw material prices, credit will expand rapidly. There is no use trying
further to force it from the other end by an artificial increase in bank
reserves.
Nor is there any use in trying to increase the volume of currency in

circulation by paying out more paper money. If the paper money is
redeemable and confidence in the gold standard is not shaken by this,
it will not stay in circulation but will merely pile up in banks. If the
paper money is issued in such amount as to shake confidence in the
gold standard, the effect would be forced liquidation and tightened
credit.

State and Municipal Taxes and Expenditure.

The Federal Government, even though reducing expenses sharply,
will still have to hays increased taxes in view of the present low returns
from taxes and in view of the necessity of providing for interest for
additional borrowing. The States and local Governments, on the
other hand, In many cases can reduce taxes, and this is particularly
true of rural local Governme.sts, where the tax burden has grown so
enormously in recent years, and where the farmer pays the bulk of
his taxes. I am told of one farm in an up-State New York County where
taxes in the last year have been reduced from $380 to $200, due to
vigorous action by the county commissioners, who have cut salaries
and sharply reduced the county expenses.
Our local Government has been a haphazard growth rather than a

businesslike adaptation of Government to needs. Areas in many cases
are altogether too small. They are set in horse and buggy days. There
are many places where group1 of small counties could be combined into
one county, with the eliminadon of several sets of officers. There are
many unecessary road districts and school districts, each with inde-
pendent sets of officers. There are immense possibilities of curtailed
expenses in the cities. Even with the additional burden of direct
unemployment relief which is thrown so heavily upon local Government
by this great depression, I am satisfied that the possibilities oi saving
are so enormous in the general field of local goverrunent that the total
of the taxes can be radically cut. Much is being done in many States
looking toward this development, and the Federal Government might
very well use some of its existing instrumentalities for the study of what
is going on, giving publicity to it, and acting as a clearing house for
information regarding it.

International Goodwill.

We should move as rapidly as possible and contribute as much as
we can toward bringing about peaceful relations throughout the world,
so that Nations will be willing to go in for a thorough-going lightening
of the burden of armament. I do not think that we shall contribute
to this by peremptory demands that other Nations disarm, because
such demands may even intensify the fears that have led to the exces-
sive armament. In general, it is far more fear than lust for dominion
that accounts for excessive armament.

Tying Together Various Remedies.
In connection with the program which I have outlined above, the

desirable thing seems to me to be to accomplish all of them as rapidly
as possible. When it comes to doing one conditioned upon some country
doing another, I would be thoroughly opportunistic, bringing them
together if it facilitates the transaction, and separating them if the
effort to tie them together creates difficulties. In connection with
tariff revision, I think that there is a great advantage in tying our
reductions and reductions of other countries together by reciprocal
tariff agreements. I believe that public opinion on both sides of the
water will be much readier to move in this way.
I think it might be difficult to tie together the settlement of inter-allied

debts with a disarmament program, and that disarmament will be
much easier to achieve when business recovery is already under way
and when Nations with a new economic hope are forgetting their fears
and hatreds. It is noteworthy, for example, that, as between France
and Germany, the era of good feeling was also the era of business pros-
perity, from 1924-25 down toward the end of 1928.
When it comes to international negotiations, it must be remembered

that public opinion in every country is sensitive, that there are many
points of National pride involved, that no country will accept dictation
from any other country, and that public opinion in every country needs
to be educated to make the necessary concessions to National pride
in other countries.

The Course of the Bond Market.
Bond prices continued to decline this week, reaching levels

which have not been touched since early in August 1932.
The average of 120 domestic bonds stood at 74.67 on Friday,
comparing with 78.77 a week ago and 81.30 two weeks ago.
All classes of bonds participated in the decline. The reason
lies largely in continued strain in the banking situation,
which spread more generally throughout the country this
week, causing a tremendous increase in circulation, further
loss of gold and forced liquidation of earning assets at New
York banks. The New York Federal Reserve Bank in-
creased its rediscount rate to 3 from 2%. Money
rates firmed up substantially, call money going to 4% from
1% a week ago.

United States Government bonds, after making some
gains on Monday, continued their decline of last week, long
term Treasury issues losing between one and two points in
one day's time. The demand for liquid funds by banks
continues to be the determining factor. The 12 Federal
Reserve banks added only $1,700,000 in Government bonds
to their security holdings this week, but member banks in
New York City sold 114 millions worth of such holdings.
The United States Treasury has planned to sell a $75,000,000
issue of 93-day bills which will be in addition to the March
financing to cover maturities, and which will bring the
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outstanding Government debt above 21 billion dollars.

One of the big problems of the new Secretary of the Treasury

will be to put the present excessive amount of short term

obligations on a more permanent basis. The average of

long term Government bonds stood at 98.20 on Friday,

compared with 100.50 a week ago and 102.45 two weeks ago.

Practically all railroad bonds were adversely affected in

the past week. High grade and medium grade as well as

low grade bonds suffered severe price declines. Atchison

Topeka & Santa Fe gen. 4s, 1995, were down from 91% to

883, Oregon Short Line 5s, 1946, from 103 to 1003%, Norfolk

& Western 4s, 1996, from 943 to 883., and Chesapeake &

Ohio 432s, 1992, from 993. to 95. In the more speculative

classifications some of the more severe declines were recorded

by New York Central 6s, 1935, from 513 to 463/2, Baltimore

& Ohio 43s, 1933, from 723j to 673/2, and New York New

Haven & Hartford 43s, 1967, from 55 to 53. Alleghany

Corp. 5s, 1944, declined from 323' to 30, Southern Pacific
43/95, 1981, from 4134 to 40, and Northern Pacific 6s, 2047,

from 663' to 63. The general weakness of the railroad

group was apparently a reflection more of adverse develop-

ments in the banking situation rather than of distinctly

unfavorable news regarding the railroads. The price

average of 40 railroad bonds stood at 69.59 on Friday,

against 73.15 the Friday before and 75.50 the week before

that.
Although utility bonds alternately weakened and recovered

during the past week, a downward trend was noticeable
and extended throughout the entire list. Liquidation
brought many high grades down to their lows for the year.
American Tel. & Tel. 5s, 1965, declined from 100M to 983i,
Consolidated Gas of N. Y. 5s, 1957, went from 9934 to 97,
and Commonwealth Edison 5s, 1954, from 1003 to 9334
in a week's time. Medium and speculative issues registered
substantial losses. Central Illinois Public Service 5s, of
1956, declined from 71 to 60, and Public Service of Northern
Illinois 43's, 1981, from 813 to 71. The average of 40
utility bonds closed the week at 76.35, comparing with
80.60 the week before and 83.85 two weeks ago.

Further weakness in industrial bond prices during the
week coincided with a reactionary stock market and extended
banking unsettlement. Few industrial issues withstood the
decline, which was broad and especially sharp in the specula-
tive group. Non-payment of March 1 interest on Otis
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Steel 6s, 1941, broke this bond's price by some 5 points from

16 to 11. Although 11. S. Rubber met the $2,000,000

maturity of 63/i % notes due March 11933, some of its other

issues were weak, including the 6s due June 1 1933, which

declined from 733 to 70. Steel bonds were irregular,

Bethlehem issues being a weak feature with the refunding

5s, 1942, off 133' points from 843 to 71. Oils lost additional

ground. In the packing group Wilson 1st 6s, 1941 (off

6 points from 90 to 84), and Cudahy 53s, 1937 (off 33' from

90q to 87), displayed the weakest tendencies. Dodge 6s,

1940, lost 5 points from 77 to 72, and in the same industry
Studebaker 6s, 1942, were 2% points lower from 33% to 31.
National Dairy 53s, 1948, displayed better firmness than
the week before. Childs 5s, 1943, reflected a poor report
in declining about 5 more points from 355% to 3034. The
average price for 40 industrial bonds closed the week on
Friday at 78.4, compared to 83.11 and 84.97 one and
two weeks ago, respectively.
The foreign bond market was irregularly lower this week.

Most German bonds were off somewhat, except the direct
governmental obligations which were up slightly. Austrian,
Brazilian, Danish and Norwegian issues were relatively
weak and Finnish bonds fractionally lower. There was a
sharp rise in Colombian 6s, on the other hand, upon an-
nouncement that the interest payment would be met on
March 1. Japanese bonds recovered fractionally. Polish,
Czech and other Central European bonds showed relatively
few changes. Argentine bonds appreciated slightly. The
average yield on 40 foreign bonds was 11.19% on Friday,
which compares with 11.05% a week ago and 10.40% two
weeks ago.
With but a few exceptions, offerings of new municipal

bonds were postponed this week. Trading has been on an
order basis with dealers buying for stock only on forced
sales at sharp discount. Banking difficulties have been
largely responsible for this condition, with the largest
potential buyers appearing as sellers. Indirectly the general
bank closings have brought doubt as to the ability of im-
portant communities to continue tax collections and bond
service under all circumstances and have hampered inter-city
trading in municipal bonds. Temporary defaults have been
reported for Baltimore and the State of Arkansas and seem
likely for other communities similarly affected. Further
unsettlement was caused by the favorable action of the
House Judiciary Committee on a drastic bill authorizing
Federal courts to postpone for a period up to ten years all
payments on indebtedness of cities of over 30,000.
Moody's computed bond prices and bond yield averages

are shown in the tables below:

March 4 1933

MOODY'S BOND PRICES.*
(Based on Average Yields.)

1933
Dotty

Averages.

Ali
120

Domes-
tic.

'
120 Domestics by Ratings.

120 Domestics
by Groups.

Arta. Ad. A. Bea. RR. P. U. Inds.:

Mar. 3 74.67 99.04 85.48 72.06 54.18 69.59 76.35 78.44
2 75.19 99.36 85.87 72.85 54.49 69.96 77.11 78.88
1 76 35 100.65 86.64 74.15 55.61 71.00 78.44 80.14

Feb. 28 76.67 101.31 87.17 74.57 55.67 71.09 78.88 80.49
27 76.78 101.64 87.30 74.57 55.73 71.00 78.88 81.07
25 77.77 102.30 88.50 74.98 56.97 71.87 79.68 82.38
24 78.77 102.98 89.31 76.25 57.98 73.15 80.60 83.11
23 78.21 102.64 88.50 75.29 57.64 72.16 80.03 82.99
22 Stock Excba age CI toed
21 79.45 103.65 89.31 77.22 58.80 73.95 81.18 83.97
20 80.26 103.99 90.27 78.10 69.44 74.46 82.50 84.35
18 80.95 104.51 90.83 79.11 60.01 75.19 83.23 84.97
17 81.30 104.51 90.83 79.45 60.60 75.50 83.85 84.97
16 81.54 104.85 91.53 79.68 60.74 75.82 84.35 85.10
15 82.14 105.37 91.96 80.14 61.26 76.57 84.72 85.35
14 82.38 105.54 92.10 80.49 61.49 76.89 85.10 85.61
13 Stock Exeha age CI osed
11 83.23 105.89 92.68 81.66 62.56 77.99 85.99 86.25
10 83.23 105.89 92.68 81.54 62.48 77.77 85.99 86.25
9 83.11 105.89 92.82 81.54 62.25 77.55 86.12 86.25
8 82.50 105.89 92.39 80.72 61.41 76.57 85.87 85.61
7 82.38 105.72 92.25 80.49 61.49 76.35 85.99 85.48
6 82.14 105.37 92.10 80.26 61.11 75.92 85.74 85.35
4 82.26 105.37 92.39 80.60 61.26 76.25 85.99 85.23
3 82.38 105.37 92.53 80.49 61.34 76.25 85.99 85.48
2 82.50 105.54 92.68 80.60 61.56 76.46 88.25 85.48
1 83.11 105.89 92.82 82.18 62.40 77.00 86.91 85.99

Weekly
Ian. 27 83.11 105.54 92.39 81.18 62.95 76.25 87.56 86.38

20 82.99 105.03 91.81 81.07 63.11 75.09 88.23 86.64
13 83.85 105.54 92.25 81.90 64.31 75.71 89.17 87.56
6 81.66 104.85 90.69 79.34 61.56 71.96 88.23 86.38

High 1933 83.97 106.07 92.97 81.90 64.55 77.99 89.31 87.69
Low 1933 74.67 99.04 85.48 72.06 54.18 69.59 76.35 78.44
High 1932 82.62 103.99 89.72 78.55 67.86 78.99 87.69 85.61
Low 1932 57.57 85.61 71.38 54.43 37.94 47,58 65.71 62.09
Year Apo-

War. 3 1932_ _ - _ 75.50 95.33 82.99 73.25 58.32 72.55 81.18 73.15
Two Years Ago-

War 4 1931_ __ _ 93.40 105.89 101.31 92.10 78.10 94.58 95.33 90.27

MOODY'S BOND YIELD AVERAGES.
(Based on Individual Closing Prices.)

1933
Daily

Averages.

AU
120

D07488-
120 Domestics by Ratings.

120 Demesnes
by Group.

Aaa. Aa. A. Bea. RR. P. U. Buies.

40
For-
eigns.

Mar. 3--

Feb. 28__
27--
25._

22._
21_.

18..
17_
16_
15_
14._
13_
11._
10._

Weekly
Jan. 27._

20__
13__
6 _ _

Low 1933
High 1933
Low 1932
High 1932
Yr. . A go-
Mar.3 '32
2 Yrs.Ago
Mar.4 '31

6.70
8.65
6.54
6.51
6.50
6.41
6.32
6.37

6.26
6.19
6.13
6.10
6.08
6.03
6.01

5.94
5.94
5.95
6.00
6.01
6.03
6.02
6.81
6.00
5.95

5.95
5.96
5.89
6.07
5.88
6.70
5.99
8.74

6.62

5.18

4.81
4.79
4.71
4.67
4.65
4.61
4.57
4.59

4.53
4.51
4.48
4.48
4.46
4.43
4.42

4.40
4.40
4.40
4.40
4.41
4.43
4.43
4.43
4.42
4.40

4.42
4.45
4.42
4.46
4.39
4.81
4.51
5.75

5.05

4.40

5.76
5.73
5.67
5.63
5.62
5.53
5.47
5.53

5.47
5.40
5.36
5.36
5.31
5.28
5.27

5.23
5.23
6.22
5.25
5.26
5.27
5.25
5.24
5.23
5.22

5.25
6.29
5.26
5.37
5.21
5.76
5.44
7.03

5.96

4.57

6.96
6.88
6.75
6.71
8.71
6.67
6.55
6.64
Stook
6.46
6.38
6.29
6.28
6.24
6.20
6.17
Stook
6.07
6.08
6.08
6.15
6.17
6.19
6.16
6.17
6.16
6.11

6.11
6.12
6.05
6.27
6.05
6.96
6.34
9.23

6.84

5.27

9.27
9.22
9.04
9.03
9.02
8.83
8.68
8.73
Excha
8.56
8.47
8.39
8.31
8.29
8.22
8.19
Ezell&
8.05
8.06
8.09
8.20
8.19
8.24
8.22
8.21
8.18
8.07

8.00
7.98
7.83
8.18
7.80
9.27
7.41
12.96

8.63

6.35

7.22
7.18
7.07
7.06
7.07
6.98
6.85
6.95

nge c1
6.77
6.72
6.65
6.82
6.59
6.52
6.49

age Cl
6.39
6.41
6.43
6.52
0.54
6.58
6.55
6.55
6.53
6.48

6.55
6.66
6.60
6.97
6.39
7.22
6.30
10.49

6.91

5.10

6.54
6.47
6.35
0.31
6.31
6.24
6.16
0.21

teed.
6.11
6.00
5.94
5.89
5.85
5.82
5.79

oeed.
5.72
5.72
5.71
5.73
5.72
5.74
5.72
5.72
5.70
5.65

5.60
5.55
5.48
5.55
9,47
6.54
5.59
7.66

6.11

5.05

6.35
6.31
6.20
6.17
0.12
6.01
5.95
5.96

5.88
5.85
5.80
5.80
5.79
5.77
5.75

5.70
5.70
5.70
5.75
5.78
5.77
5.78
5.70
5.76
5.72

5.69
5.67
5.60
5.69
5.59
9.35
5.75
8.11

11.19
11.18
11.14
11.07
11.10
11.11
11.05
10.97

10.69
10.80
10.41
10.40
10.34
10.27
10.17

10.07
10.05
10.04
10.08
10.19
10.19
10.22
10.20
10.11
10.03

9.88
9.85
9.62
9.98
9.60
11.19
9.86
15.83

6.85 12.52

5.40 6.75

*Nete.-Theee prIcee are computed from average yields on the basis of one "Ideal" bond (4;(% coupon, maturing in 31 years) and do not purport to show either
She average level or the average movement of actual price Quotations. They merely serve to Illustrate In a more comprehensive nay the relative levels and the relativemovement of yield averages, the latter being the truer picture of the bond market.

xThe last complete list of bonds used in computing these Indexes was published In the "Chronicle" on January le, 1933, page 2224 For bloody's Index of bond Prime
by months back to 1928, refer to the "Chronicle" of Feb. 6, 1932. page 907.
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DEALINGS ON MINNEAPOLIS-ST. PAUL STOCK EXCHANGE FOR 1932.
For record for 1931 see "Financial Chronicle" for March 5 1932, page 1642.

1441

Closing.
LISTED STOCKS. Sales. Value. Low. High. Last.

Closing.
LISTED STOCKS (Cond.) Sales. Value. Low. High. Last.

Bid. Ask. Bid. Ask.

 Archer Daniels common 240 $2,620 8 13 13   8 Stott Briquets cony pref 30 $210 7 7 7

 Automotive Inv. common 63 8 31 34 % 25 45 Title Insurance 482  

  45 *Brandt1en & Kluge cony. pf. 7% 8 Tri-State T & T pref ($10)._

 Mimi Clark 25 10 40c 40c 400  Twin City Rapid Transit pref. 80 720 9 9 9

  5 Diamond Iron Works 125 100 1 4 4 Scrip 1,210 328 200 36c 300

  434 Emporium 350 231 % % 31
  $2 preferred 250 1,100 4 5 4 BANK STOCKS.

1934 30 Gamble Robinson 7% pref.__ 102 2,505 20 28 20   10 Bank Shares Corp 38 451 9 14 9

 General Mills 150 4,800 32 32 32 7 731 First Bank Stock 164,894 1,566,142 634 12% 7%

  6% preferred 40 3,440 86 86 86 734 7% Northwest Bancorporation__ 126,810 1,397,570 631 22 731

34 Greyhound Corp ..- 330 345 % 235 35
31 10 Greyhound Mot & Sup Co_ LISTED BONDS.

  55 Preferred w w 1,084 53,545 45 60 60 25 28 Twin City R T sec div notes__ $18.950 5,929 25 32 25

  85 *Griggs Cooper preferred 
McGillivray Creek C & C ($1).. 1,000 250 150 150 150 UNLISTED STOCKS.

 Minneapolis Moline common__ 2,675 3,531 1 2% 134 71  (W }I) Barber pref 
Preferred 280 2.670 934 13 13 100 101 *Gamble-Skogmo pref 697 72,848 100 10031 10031

5% 531 Minn Mining &Mfg ______ 13,608 80,644 4% 7% 535  30 Minneapolis Brewing com___-_
Munsingwear Inc 145 1,569 9 14% 9 105  *(N W) Bell preferred 176 19,083 102 105% 10331

10  North Amer Creameries A____ 605 7.375 11 14 11   33 *St Paul Union Stockyards__ 80 280 35 3.5 35

34  Northland Greyhound 55 537 9 10 9   15 Nicollet Hotel preferred   -

 Ottertail Special common__
Pillsbury Flour Mills 

20
'An

2.600
2 450

130
14

130
1714

130
14 *Itetmd lot-10 shares.

RANGE OF PRICES ON MILWAUKEE GRAIN AND STOCK EXCHANGE FOR YEAR 1932.

For record from March 16 (date of organization) to Dec. 31 1931, see "Financial Chronicle" for March 5 1932, page 1643.

Sales. STOCKS. High. Low. Last. Sales. STOCKS-Concluded. • High. Low. Last.

6,070
3,345
692
350
3

7.683
1,546
19,190
7,350
350

1,554
35
45
770
30

1,970
10,090
10,790

650
40
.0

Briggs-Stratton 
Bucyrus Erie 
Carnation Co 
Chain Belt 
Eagle Ottawa Leather 
Firemen's Insurance 
Harnischfeger 
Hecla Mining 
Insurance Securities 
Johnson Service 
Line Material 
Milwaukee Electric 6% preferred-21 
Milwaukee Gas 7% preferred 
Modine Manufacturing 
Northwestern National Insurance 
Old Line Life Insurance 
Outboard Motors A 
B 

Parker Pen 
Shaler Co. A 
c

1031
534
19
10
50
1134
5
5
2%
19
6
90
108
934
82%
20
231
1
534
434
a

531
154
8%
9
50
4
334
2
%
9
3
87
90
5
55
1031
131
34
4
434
R

7%
334
8%
10
50
5%
334
2%
3,
9
334
90
90
834
82%
11
131
34
5
431
fl

800
8,847
900

1,373
42,685

44
13,010
2,721

9
25
67
246

84,000
1,000
1,000
1,000
2.000
a non

Unit Corp. preferred 
United Investment Shares A 
C 

Waukesha Motor 
Wisconsin Bankshares 
Wisconsin Electric Power 634% preferred 
Wisconsin Investment A 
B  • 

Wisconsin Public Service 6% preferred 
634 % preferred 
7% preferred .

Wisconsin Telephone 7% preferred 

BONDS.

Beloit W. G. Electric 5s 1937
Dodge County, Wis., 55 1944
Milwaukee Coke & Gas 734s 1933
Sheboygan Electric 5s 1946
South Wisconsin Power 53 1938
av.....,.....- r--- is. rums,. C. 101,1

31
1.37%
1.01
35
4

100
234
131
90
77
94
110%

98
102%
102
96
90
05

g
.82
.98
15
131
85
131
31

70
71
84
98

95
102%
102
96
90
OS

g
.821
.99

15
I%
85
I%
1
70
77
84

100

95
10231
102
96
90
OK

Indications of Business Activity

THE STATE OF TRADE-COMMERCIAL EPITOME.
Friday Night, March 3 1933.

With banking holidays or moratoriums in a growing num-

ber of States (up to to-night 29 States, besides the District

of Columbia, have put banking restrictions into effect),

trade naturally has felt the effects. The stock and bond

markets continued to decline most of the week and business

generally has been awaiting new light on the situation as a

new Administration at Washington takes the helm. While

trade as a whole is quiet and unsatisfactory, there are hope-

ful signs here and there. Spring buying is delayed by bank-

ing restrictions. It could not well be otherwise. The trend

of prices if anything has been lower. Textiles are less active.

Men's wear lines are still slow of sale. Rayon output is

smaller after a prolonged period of activity. General indus-

trial trade is slackening. There is no improvement in iron

and steel. Steel gains have ceased for the time being.

There are some labor troubles in the clothing trades, but

they are not expected to be lasting. Special retail sales of
merchandise continue with more or less success. Milder

weather in parts of the country has helped the sale of spring

apparel, including millinery, shoes and hosiery and in some
eases very low prices have stimulated trade in men's goods

through special efforts to clear out old stocks in preparation

for the spring trade. Many retailers within the Central

West reported a larger business on credit due to the restric-
tions placed on bank withdrawals. All departments of
the meat packing industry show definite improvement and
operating schedules in that line have been expanded. Ma-
chinery in general has been quiet but a better demand pre-
vails for electrical supplies, lighter equipment especially
selling more readily. Paper box manufacturers have been
busy on jig-saw puzzles and containers. The state of the
coal trade has as usual depended very largely on the weather

but production continues at a liberal rate and in some
directions prices are easier. Hardware sales have been in-
creasing. The output of crude petroleum has been increased
without generally affecting prices. Most commodities ended

the week at higher prices due mainly to to-day's spurt.

Wheat has been consistently strong on bad crop reports

from the winter wheat belt. The crop there has been es-

timated at as low as 370,000,000 bushels, a decrease from last

year of 90,000,000 bushels and from two years ago of ove
400,000,000 compared with the bumper crop of 787,000,000
bushels of 1931. Allowing for the fact that crop estimates
at.this time must necessarily be more or less tentative it seems
plain that the current yield will be one of the smallest in many
years. How the spring wheat crop will fare is another ques-
tion but years of burdensome supplies are often followed by
years of relative scarcity. In any case it looks this year as
though the world's markets will not be crushed under the
weight of crops too great to be easily handled. At the
moment the wheat trade is more or less disturbed by the
adverse banking situation, but questions of supply and
demand may easily prove to be the determining factor in
making prices for wheat later on. Corn has as usual been
governed largely by wheat in the movement of prices, but
the farm reserves are stated as close to 1,200,000,000 bushels
or over 200,000,000 bushels larger than last year and this is
undoubtedly something of a damper. The farm reserves of
oats are also large and like those of corn caused more or less
liquidation. Rye has more or less kept pace with wheat.
Cotton has been irregular but net daily changes on prices until
to-day have been small. There seems some doubt after all
whether the Smith bill will finally go through. On the 2d

perturbation over the three days bank holiday in Louisiana

caused the closing of the New Orleans Cotton Exchange

which tended to sober all the cotton centers. The present
attitude here is to await further events in the cotton trade.
The market is low but the unsettlement of the banking and
financial situation generally is something that can by no
means be ignored. Raw sugar futures advanced sharply at
one time partly on rumors of increased political disturbances
in Cuba and partly on a better demand here for spot raws.
Latterly there has been some hesitation but to-day prices
went to a new high for the year. Rubber has recently ad-
vanced partly on restriction talk from Holland.
In Chicago retail trade was better than it has been and

wholesale buying gained somewhat but the sales in dollars
were 1.5% below those of a year ago. Good sales of chil-
dren's goods were met with a satisfactory response and one
big store ran ahead of 1932 for an exception. The Chicago
district steel output kept at about 18% with the best buying
by the auto industry and very little demand by the farm
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implement, structural steel and railroad industries. Sales
of automobiles at wholesale in Jan. were 14.6 above those of
Jan. last year although 57% below at retail. In St. Louis
business has been dull and a recent law enacted by the
Missouri Legislature permitting banks to declare a 6-day
moratorium has been utilized to some extent. There is a
fair business in the shoe industry. In Cleveland the shoe
industry was more active but steel trade fell off. Most
other lines of business were adversely affected by the Michi-
gan bank situation although the clothing trade continues to
be good and plants are operating at near capacity on spring
orders.
In Philadelphia, mills manufacturing cotton, silk and knit

goods, including hosiery, show a seasonal activity, while
woolen and worsted goods are about stationary. Some
increase in steel trade is due to orders from automobile
concerns. Retail business in February has on the whole
exceeded that of January. Some small banks in the Phila-
delphia area are limiting withdrawals of deposits before
fixed date and are segregating subsequent deposits against
which checks will be honored if they do not exceed the sum
of the segregated funds. Depositors apparently under-
stand the disadvantage of costly receiverships and are dis-
posed to co-operate. In New England sales of merchandise
fell off. There has been little demand as yet for sprint
goods. But the shoe trade increased. Wool is quiet.
Cotton consumption in January was equal to that of January
last year. There is no improvement in the steel or
electrical equipment or paper trades. Most metal and
machine shops are less active than they were a month ago.
In San Francisco fine weather has helped the sale of clothing
for spring. Sharp frosts have damaged early crops of
fruits and vegetables. In general, trade is slow on the West
coast. In the Minneapolis district business, as a rule, is
dull though fair sales are reported of women's clothing.
Governor Oleson's recent proclamation halting all mortgage
foreclosures until May had been discounted and so had little
effect. It is just another case of precaution to fend off
trouble. To-day's buoyancy in practically all the markets
while apparently caused more by pre-inaugural hopes than
anything else, is the first bit of encouragement seen for some
time and may prove to be the forerunner of better things.
The stock market on the 25th declined 1 to 4 points and

bonds 1 to 5. Foreign bonds declined, led by German
issues, and United States Government bonds were also
lower. Back of all this was the declaration by Governor
Ritchie of a three-day bank holiday in Maryland, just as
the financial community was beginning to breathe more
freely over the banking situation in Michigan. The effect
was widespread. All commodities were lower, led by grain
and cotton. The sales of stocks were 987,000 shares and of
bonds $6,691,000. On Feb. 27 stocks advanced early and
reacted later, closing moderately lower with sales of 1,253,258
shares. Domestic corporation bonds fell 1 to 6 points, or
even more. The sales of bonds were $12,300,000. In
the stock market the tone showed some tendency to improve.
In Detroit the two new Ford banks were expected to open
on March 1, supposedly with permission to withdraw de-
posits up to 35%, and some were hopeful that this might
prove a solution of Michigan's bank difficulties. Restricted
deposit withdrawals at Cleveland, Dayton, Akron, Indianap-
olis and other interior cities were regarded by many as
precautionary measures and likely to lead to greater con-
fidence before long.
On Feb. 28th stocks advanced as the pressure to sell in

some degree subsided though five more states took precau-
tions to protect their banks and their depositors by restricting
withdrawals. The feeling for all that was more cheerful.
The sales were 905,960 shares. Commodities were higher.
Bonds closed irregular after an early decline with sales of
$12,770,000. Domestic issues were lower but foreign ad-
vanced. On the 1st stocks advanced on reduced transactions,
the total being 787,741 shares. The recent spread of banking
restrictions in the matter of withdrawals of deposits was
watched with interest but in the main the tone was more
hopeful. Money rates were sharply higher. Commodities
were higher including grains and cotton. The continued
decline in U. S. government bonds was regarded as more or
less disturbing and though German bonds and some domestic
corporation bonds were higher others were plainly lower.
The sales of bonds were $12,914,000. Many were hoping
for a better tone after the inauguration.
On the 2nd stocks declined early and though they rallied

later they did not show real snap. The banking situation

and the disposition to await events with a new Administra-
tion about to be inaugurated tended to restrict trading and
the close was at an irregular decline. An increase in the
rediscount rate by the New York Federal Reserve Bank from
2 to 3%% was not announced until after the close. The
sales of stocks were 1,003,966 shares. Bonds were lower
with sales of $15,143,000.
To-day after an uneventful opening stocks and bonds

recorded the most impressive advance seen in some time.
Total sales of stocks were approximately 1,413,380 shares
and gains of 2 to 3 points or more were of common occurrence.
Rumors of impending measures by the incoming Administra-
tion to end the banking crisis were in general circulation
and covering by worried shorts was of material help to the
advance. Commodity markets showed marked resiliency,
especially wheat, corn, cotton and sugar. Money has
shown a firmer tendency since the advance in the New York
rediscount rate to 3 %%, call money rising to 4% on the
Stock Exchange and commanding as high as 5% in the
outside market. Reports of the week's business activity
showed a mixed tone although a hopeful feeling is more
general with the advent of the new Administration. Bonds
were active with generally advancing prices. Total sales
were $15,400,000. The more speculative issues followed the
trend of stocks upward but continued necessitous liquidation
prevented the higher grade obligations from following.
U. S. Governments were mixed in tone as were most foreign
bonds. German issues were an outstanding exception,
showing considerable strength on the eve of the national
elections.
As to the weather, on the 26th a snow storm swept over

New England and Northern New York with a 50-mile
northeast wind causing big drifts, delaying traffic and in-
terrupting telephone, light and power service. In parts
of the West the snow fall was 9 to 18 inches. In New York
the temperatures were 22 to 36. On the 27th, there was a
48-mile wind here with temperatures of 23 to 36. On the
night of March 1 and 2 there was a snowfall here, followed
by cloudy weather. It was 34 to 46 here, 30 to 40 at Chicago,
32 to 46 at Cincinnati, 40 to 58 at Kansas City, 34 to 54 at
Omaha, 32 to 60 at Seattle, 22 to 36 at Boston, 36 to 54 at
St. Louis, 28 to 32 at Minneapolis, 6 degrees below to 18
above zero at Winnipeg.

It was 34 to 42 degrees here to-day. Overnight Boston
had 32 to 36 degrees; Washington, 36 to 42; Chicago, 32 to
36 degrees; Portland, Me., 34 to 38; Cincinnati, 32 to 38;
Cleveland, 32 to 34; Detroit, 34 to 40; Milwaukee, 34 to 36;
St. Paul, 32 to 38; Kansas City, 30 to 48; St. Louis, 30 to 46;
Los Angeles, 46 to 60; Portland, Ore., 40 to 54; Seattle, 38 to
50; Montreal, 30 to 34, and Winnipeg, 2 below zero to
24 above.

Loading of Railroad Revenue Freight Somewhat
Larger.

Loading of revenue freight for the week ended on Feb. 18
totaled 514,390 ears, the Car Service Division of the American
Railway Association announced on Feb. 25. This was an
increase of 13,070 cars above the preceding week, but
57,875 cars below the corresponding week in 1932 and
198.766 cars under the same period in 1931. Details follow:

Miscellaneous freight loading for the week of Feb. 18 totaled 153.077
cars, an increase of 11,523 cars above the preceding week, but 30,500 cars
Under the corresponding week in 1932 and 97.871 cars under the same week
In 1931.

Loading of merchandise less than carload lot freight totaled 158,797 cars,
an increase of 4.745 cars above the preceding week, but 29,293 cars below
the corresponding week last year and 56,649 cars under the same week twp
years ago.
Grain and grain products loading for the week totaled 26,050 cars, 4,589

cars above the preceding week. but 14.877 cars below the correspondingweek last year and 14.816 cars below the same week in 1931. In the
Western Districts alone, grain and grain products loading for the week
ended on Feb. 18 totaled 15.740 cars, a decrease of 11,242 cars below the
same week last year.

Forest products loading totaled 14,027 cars, 1,784 cars above the pre-
ceding week, but 5,315 cars under the same week In 1932 and 19.795 cars
below the corresponding week In 1931.
Ore loading amounted to 2,200 cars, an increase of 105 cars above the

week before. but 939 cars below the corresponding week in 1932 and 2,934
cars under the same week in 1931.
Coal loading amounted to 137.546 cars, a decrease of 9,343 cars below

the preceding week, but 25,482 cars above the corresponding week In 1932.
and 1,434 cars above the same week in 1931.
Coke loading amounted to 7,189 cars, 108 cars below the preceding week •

but 998 cars above the same week last year. It was, however, a decrease
of 1,458 cars below the same week two years ago.

Live stock loading amounted to 15,504 cars, a decrease of 225 cars below
the preceding week, 3,431 cars below the same week last year and 6,677
cars below the same week two years ago. In the Western Districts alone,
loading of live stock for tho week ended on Feb. 18 totaled 12.215 cars, a
decrease of 2,763 ears compared with the same week last year.

All districts except the Pocahontas which showed an increase, reported
reductions in the total loading of all commodities compared with the same
week of 1932 while all reported decreases compared with 1931.
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Loading of revenue freight in 1933 compared with the two previous

years follows:

1933. 1932. 1931.

Four weeks in January 1,910,496 2,266,771 2,873,211
Week ended Feb. 4 483,192 573.923 719,053
Week ended Feb. 11 501,320 561,535 720,689
Week ended Feb. 18 514,390 572,265 713,156

Total 3.409.398 3.974.494 5.026.109

The foregoing, as noted, covers total loadings by the rail-
roads of the United States for the week ended Feb. 18. 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 Feb. 11.

During the latter period a total of 34 roads showed increases

over the corresponding week last year, the most important

of which were the Chesapeake & Ohio Ry., Illinois Central

System, Louisville & Nashville RR. and Norfolk & Western

Ry.

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)-WEEK 
ENDED FEB. 11.

Railroads.

Eastern District-
Group A:

Bangor & Aroostook 
Boston & Albany 
Boston & Maine 
Central Vermont 
Maine Central 
New York N. II. & Hartford_
Rutland 

Total 

Group B:
Delaware & Iludson 
Delaware Lackawanna & West
Erie 
Lehigh & Hudson River 
Lehigh & New England 
Lehigh Valley 
Montour 
New York Central 
New York Ontario & Western_
Pittsburgh & Shawmut 
Pitts. Shaw mut &Northern_ _

Total .

Group C:
Ann Arbor 
Chicago Ind. & Louisville.-  
Cleve. Ciu. Chic. & 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 & I.ake Erie 
Pittsburgh & West Virginia_ _ _
Wabash 
Wheeling & Lake Erie 

Total 

Grand total Eastern District__

Allegheny District-
Baltimore & Ohio 
Bessemer & Lake Erie 
Buffalo Creek & Gauley 
Central RR. of New Jersey_ _ _
Cornwall 
Cumberland & Pennsylvania. _
Ligonier Valley 
Long Island 
Pennsylvania System 
Reading Co 
Union (Pittsburgh) 
West Virginia Northern 
Western Maryland 

Total

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

Total

Southern District-
Group A:

Atlanta Coast Line 
Clinfhfltld 
Charleston & Western Carolin
Durham & Southern 
Gainesville & Midland 
Norfolk Southern 
Piedmont A Northern 
Richmond Frederick. & Potorn
Seaboard Air Line 
Southern System 
Winston-Salem Southbound-

Total

Total Revenue
Freight Loaded.

Total Loads Received
from Connections.

1933. 1932. 1931. 1933. 1932.

1,440 2,223 2,416 306 301
2,743 3,140 3.683 3,487 ' 4,869
6,629 8,014 9,702 7,522 9,418
537 669 758 1,588 2,109

2,268 2,962 3,381 1,770 2,255
9,333 10,838 12,519 9,218 11,529
494 535 598 802 952

23,444 28,381 33,057 24,693 31,433

4,720 4,600 8,021 4,711 6,276
0,020 7,863 11,050 4,215 5.757

• 10,069 10,356 14,462 11,542 12,634
152 141 174 1,420 1,750

1,672 1.233 1,885 743 871
• 8,282 6,966 9,827 5,139 6,915

1,780 1.824 2,221 21 18
• 17,406 18,710 24,863 21,546 25,237
• 2,005 1,931 1,791 1,686 1,649

347 353 512 21 22
• 176 343 554 182 183

• 55,629
-

54,320 75,360 51,226 61,312
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• 1,281 1,754 1,470
• 8,261 9.510 10,230

16 74 39
125 337 54

. 247 203 2,365
992 1,909 696

2,835 3,630 5,227
4,673 7,126 6,992
3,270 5,134 100

. 3,539 5,184 7,408
3,442 5,012 3,642
2,711 4,815 3.608
1,067 1,333 464
4,707 6,276 5,941
2,860 3,093 1,541

40,383 44,112 55,940 50,590 58.475

- 119,456 126,813 164,357 126,509 151,220

21,811 26,379 33,520 10,647 12,836
725 864 1.545 696 795
222 141 241 5 6

- 5,645 5,602 9,127 8,452 10.125
2 41 2 35 45

- 255 344 430 14 15
211 230 177 8 16
817 1,123 1.239 2,239 3,030

- 47,547 57,819 73,307 26,304 34,326
10,834 11,732 16,217 11,447 15,523
3,019 4,775 8,094 526 885

_ 75 58 65 1
- 2,464 3,010 3,558 2,824 4,023

93,627 112,118 117,522 63,197 81,626

- 20,584 18,139 21,129 5,570 5,351
15,580 15,239 17,774 3,061 3,170

e 688 872 1,449 872 1,014
4,033 3,373 3,306 453 372

40,885 37,623 43,658 9,956 9,907

7.275 9,136 12,933 3,591 4,096
898 907 1,245 1.216 1,083

_ 293 343 536 704 802
- 133 146 183 245 281
- 39 48 98 61 73

1,355 1,341 1,851 976 876
452 533 607 700 851

- 253 370 386 2,923 3,674
- 6,250 7,516 9.388 2,805 3,268

17,227 18,886 23,713 9,829 10.279
- 145 197 197 621 845

- 34.320 39.423 51.137 23 671 28 198

Railroads.
Total Revenue

Freight Loaded.
Total Loads Received
from Connections.

1933. 1932. 1931. 1933. 1932.

Group B:
Alabama Term & Northern_ _ _ 150 279 178 158 143

+ tlanta Birmingham & Coast_ _ 523 628 782 467 792

Atl. & W. P.-West. RR. of Ala 505 630 814 767 954
Central of Georgia 2,701 3,191 4,112 1,908 2,098
Columbus & Greenville 177 284 291 186 135
Florida East Coast 1,028 1,142 1,133 539 489

Georgia 703 773 1,018 1,052 1.202
Georgia & Florida 204 296 441 259 282
Gulf Mobile & Northern 625 718 872 548 608
Illinois Central System 18,802 17,912 22,667 7.307 7,562
Louisville & Nashville 17,925 15,701 21,662 2,936 3,340
Macon Dublin & Savannah_ _ _ 118 113 135 393 350
Mississippi Central 101 141 215 184 181
Mobile & Ohio 1,530 1,839 2,222 1,090 999
Nashville Chatt. & St. Louis_ - - 2,202 2,629 3.255 1,725 1.978
New Orleans-Great Northern 377 587 716 300 269
Tennessee Central 316 420 618 711 431

Total 47,987 47,283 61,131 20,530 21.793

Grand total Southern District- - 82,307 86,706 112,268 44,201 47,921

Northwestern District-
Belt Ry. of Chicago 519 984 1,482 1,029 1,304

Chicago & North Western 10,041 13,912 19,471 5,827 8,414

Chicago Great Western 1,733 2.301 3,089 1,682 2,332
Chic, 5111w. St. Paul & Padfic_ - 13.506 16.948 22,115 4,617 6,479
Chic. St. Paul Minn. & Omaha_ 3,124 3,368 4,562 1,625 2,541
Duluth Missabe & Northern. _ _ 405 477 782 66 95
Duluth South Shore & Atlantic_ 323 464 907 286 307
Elgin Joliet & Eastern 2,535 3,145 5.807 3,137 4,620
Ft. Dodge Des M. St Southern_ _ 205 253 373 123 148
Great Northern 6,417 7,361 9,873 1,053 1,579
Green Bay & Western 433 530 588 204 319
Minneapolis dr St. Louis 1,264 1,755 2,451 1.062 1,313
Minn. sc. Paul AS. S. mama.- 3,351 4,513 5.910 1,139 1.633
Northern Pacific 6.018 7.696 9.623 1,450 1,808
Spokane Portland & Seattle-  619 775 931 660 946

Total 50.493 64.482 87,964 23,940 33.835

Central Western District-
Atch. Top. & Santa Fe System_ 16,353 19,705 22.952 3,307 3,928
Alton 2,451 2,932 3.679 1,494 1,730
Bingham & Garfield 194 140 272 44 42
Chicago Burlington & Quincy_ - 12,998 15,278 21.542 4,507 5,441
Chicago Rock Island & Pacific 9,259 12,401 14,999 5,300 6.495
Chicago & Eastern Illinois 3,013 2,528 2.981 1,595 1,938
Colorado & Southern 1,070 1,031 1,251 821 745
Denver & Rio Grande Western. 2,596 2,315 2,946 1,214 1,463
Denver & Salt Lake 617 392 171 5 10
Fort Worth & Denver City  _ 1,003 1.451 1,077 716 766
Northwestern Pacific 310 462 587 181 253
Peoria & Pekin Union 56 80 94 35 43
Southern Pacific (Pacific) 9,847 11,986 16,456 2,610 3,409
St. Joseph dr Grand Island 225 270 324 235 229
Toledo Peoria & Western .249 308 274 606 676
Union Pacific System 9,068 12,090 14,593 4,559 5.066
Utah 1,115 811 395 9 7
Western Pacific 917 1,015 1,343 898 1.367

Total 71,341 85,195 105.936 28.136 33,627

Southwestern District-
Allots & Southern 119 160 162 2,839 2.361
Burlington Rock Island 125 148 224 283 531
Fort Smith & Western 207 222 234 147 106
Gulf Coast Lines 1,319 1,975 2.203 732 986
Houston & Brazos Valley 174 147 327 27 75
International-Great Northern.. 2.532 1,580 2,400 1,396 2,216
Kansas Oklahoma & Gulf 135 147 258 738 747
Kansas City Southern 1,555 1,618 2,020 1,138 1,430
Louisiana dr Arkansas 1,310 1,010 1,262 602 996
Litchfield & Madison 383 186 324 479 431
Midland Valley 675 749 713 149 181
Missouri & North Arkansas.... 50 56 70 216 369
Missouri-Kansas-Texas Lines.. 3,847 4,738 5,154 1,074 2,120
Missouri Pacific 13,092 14,012 17,978 5,691 7.199
Natchez & Southern 49 42 49 82 34
Quanah Acme & Pacific 107 84 116 131 90
St. Louis-San Francisco 6,868 7,915 9,091 2,803 2,689
St. Louis Southwestern 1,627 2.486 2,232 1,151 1,392
San Antonio Uvalde dr Gulf_ _- - 357 781 912 187 259
Southern Pacific in Texas & La_ 4,1311 5,791 6,843 2,095 2.488
Texas & Pacific 3,134) 3,261 4,424 2,471 3,220
Terminal RR. Assn. of St.Louls 1.3853 1,465 1,968 2,488 2,111
Weatherford Min.Wells & N .W 303 25 20 40 33

Total 43,211 48,598 58,984 27.859 32,064

• Figures of preceding week

Guaranty Trust Company of New York Finds Business
Sentiment Affected by Fear of Inflationary Legis-
lation-Publication of Names of Borrowers from
Reconstruction Finance Corporation also Regarded
as Having Adverse Effects-Assurances of Balanced
Budget and Definite Stand Against Currency In-
flation Essential to Business Recovery.

The last few weeks have brought a mixture of favorable

and unfavorable developments in the business situation,

states the Guaranty Trust Co. of New York in the current

issue the "The Guaranty Survey," its monthly review of

business and financial conditions in the United States and

abroad, published on Feb. 27. "Superficially," says the

survey, "the preponderance of events has been on the un-

favorable side." "The Survey" continues:
The seasonal advance in business activity since the year-end has been

distinctly less marked than usual. Confidence has been impaired by a
reappearance of rather serious banking disturbances in some parts of
the country.

Factors Influencing Bu.siness Sentiment.

Such developments seem to have been due, at least in part, to the

publication of the names of borrowers from the Reconstruction Finance

Corporation. The latter institution was formed for the purpose of aiding
banks and other business organizations that possessed inherently sound
assets, in the hope that such support would not only help them to meet
current demands but also inspire confidence in their soundness, and, to

that xtent, make actual financial aid unnecessary. The publication of
the names of borrowers seems to have gone far toward nullifying the psycho-

logical benefits that appeared to be accruing from the Corporation's activi-

ties. It is difficult to see what advantages have been gained to offset
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these rather serious adverse effects, except for the assurance that the
Corporation has been functioning actively, honestly and impartially—a
fact that there was little or no reason to doubt in the first place.

Business sentiment has also unquestionably been affected by the fear
of drastic inflationary legislation. This state of mind is particularly
unfortunate in view of the probability that it is entirely needless. As
nearly as it can now be judged, the outlook for the adoption of any
radically unsound inflationary program is very remote. But the mere
fact that such dangerous measures have been seriously advocated by
members of Congress with a considerable amount of popular support has
been enough to destroy much of the confidence that had been slowly
built up by the improvement in business and financial conditions in the
second belt of 1932.
The recent disturbances in the banking field, a considerable increase in

currency hoarding, shrinkage in bank deposits, decline in excess bank
reserves, weakening of dollar exchange, and softness in Government
bonds, all serve to call attention to the importance of maintaining con-
fidence in the public mind as the first requirement of stabilization and
business recovery.

Budget and Currency Twin Problems.
The fear of inflation has, of course, been increased by the failure of

Congress to deal in any adequate way with the fiscal emergency of the
Federal Government. A seriously unbalanced Government budget is always
a cause of misgivings on the part of the business community, not only
because it carries a threat of higher taxes and excessive public borrowings
but also because it creates a situation which, unless it is corrected within
a reasonable time, reaches a point where it becomes virtually impossible
for the Government to meet its obligations without resorting to infla-
tionary methods. At a time when such methods are receiving a certain
amount of public support for purely business reasons, and when the
Government is under steady pressure to increase its. expenditures for
relief purposes, the temptation to adopt this temiiwatiry easy solution
of the budget problem is tremendously increased. ' •

Congress has been given a good deal of sound advka-on this question
in the last few weeks. In the course of the hearings before the Finance
Committee of the Senate on possible measures to aid business recovery,
testimony has been given by many leading figures in the business life of
the nation. The most striking feature of this testimony is the virtual
unanimity with which these practical men of affairs have insisted on the
absolute necessity of balancing the Federal budget and preserving the
soundness of the nation's currency. Most of the witnesses have minced
no words in describing the probable effects of a continued failure to deal
adequately with these twin problems.

It is likely that less serious attention would have been given to infla-
tionary proposals if the real nature of the present situation had been more
generally understood. The vast bulk of the circulating medium with
which the business of the country is carried on consists not of actual
money but of bank deposits. A tremendous inflation of currency would
be necessary to make any appreciable impression on the total amount of
circulating medium available for payments. Since the one absolute pre-
requisite to credit extension is confidence in the future soundness of the
currency, it follows that the most constructive action that Congress could
take at the present juncture would be to give some convincing assurance
that sound money would be maintained—first, by balancing the budget ;
and, second, by adopting a resolution definitely opposing drastic currency
Inflation in any form. Such a commitment would do far more to foster
business recovery than all the public funds that could possibly be
forced into credit channels.

Significance of Recent Events.

Recent events have shown that a further period of readjustment
required, and the next few months are likely to constitute such a period.
However, if decisive steps are taken in the near future to place Federal
finances on a sound basis and to lay the groundwork for international
agreements on debts, trade barriers, and currency stabilization, it is not
unreasonable to expect that tangible progress toward world-wide trade
revival will quickly follow.

General business activity has failed to show any definite upward
tendency since the beginning of the year. In the lines where expansion
is reported, it is, in most cases, no more than would have been expected
as a result of purely seasonal influences. The index of business activity
of the Guaranty Trust Co., after remaining virtually stationary for four
months, declined sharply in January.

Planned Economy—Technocracy—Stevenscm Plan, Etc.

The recent short-lived popular furore over technocracy illustrates the
almost instinctive human tendency in times of difficulty and hardship to
grasp eagerly at any proposal, however vague and illusory, that seems to
offer a possible "way out." As a matter of fact, technocracy is merely
the latest of a long series of more or less similar schemes advocating a
centralized control over the industrial system. The sort of economic
structure envisioned in such schemes is usually described in current dis-
cussions as a "planned economy." The phrase is comparatively new, but
the fundamental idea that it expresses is centuries old. The making of
Utopias dates back at least as far as Plato and the Hebrew prophets.
Among the more recent manifestations of man's persistent urge to acquire
a more effective control over his economic affairs are socialism in its
various forms, communism, syndicalism, fascism, price-fixing schemes,
trade restrictions, monetary manipulations, and the implications of
technocracy.

The attempts that have been made from time to time to dispense with
the stimulating and regulating properties of the competitive system have
not inspired much confidence in the present feasibility of substituting
human wisdom for natural forces. The outstanding attempt in this direc-
tion has been undertaken in Russia within recent years. Communism
represents economic planning in its most extreme form.

In many countries, including the United States, efforts have been made
to apply the principle of economic planning to some particular phase or
phases of the industrial process. In most cases the abysmal failure of
these plans is so well known as to require no further emphasis. The
Stevenson plan, whereby Great Britain attempted to stabilize the price of
rubber; the efforts of Brazil to "valorize" coffee; the restriction of sugar
production in Cuba and elsewhere; the experiences of Chile with nitrates,
and of Japan with camphor; the endeavor of the copper industry to
maintain the price of its product—these and other records stand as mute
witnesses to the temerity of those who try to interfere with the natural
operation of economic forces.

The Federal Farm Board, acting on the assumption that the prices of
wheat and cotton were too low, bought up hundreds of millions of dollars'
worth of those commodities and has been obliged to dispose of its holdings
at a terrific loss, leaving the position of wheat and cotton farmers worse
than it was at the beginning.

Both before and since the advent of the depression, governments have
sought to modify their balances of international payments by erecting
tariff walls, import quotas, exchange restrictions, and othert rade barriers,with the result that such barriers nullified one another and their only
effect has been to paralyze international trade in general. Now the
nations are planning to hold a world economic conference in an effort to
undo the harm that they have done.

Federal Reserve Board's Summary of Business Con
ditions in United States—Less Than Seasonal
Increase in January in Industrial Production—
Decline in Factory Employment and Wages.

According to the Federal Reserve Board, the volume of
industrial production increased in January by less than the
usual seasonal amount and factory employment and pay-
rolls continued to decline. The Board also reports that
"prices of conunodities at wholesale, which declined further
in Jahuary, showed relatively little change in the first three
weeks of February."
In its summary of business conditions in the United

States, made available Feb. 27, the Board also says:
Production and Employment.

Industrial activity, as measured by the Board's index, which makes
allowance for usual seasonal changes, declined from 66% of the 1923-1925
average in December to 64% in January, which compares with a low
level of 58% last July. Output of coal declined considerably, contrary
to the usual seasonal tendency.

Increases in activity in the cotton and silk industries were somewhat
less than seasonal in amount, and there was a slight decline in production
at woolen mills. Output of shoes increased seasonally. Activity in the
steel industry showed a seasonal increase during January, and little change
during the first three weeks of February. Automobile production, which
had increased substantially in December, showed a further slight increase
in January.

Factory employment declined between the middle of December and the
middle of January by considerably more than the seasonal amount. De-
creases were reported in most lines except in the cotton, wool, and silk
industries, where employment showed little change, and in the automobile
and shoe industries, where employment increased.

Construction contracts awarded were in about the same volume in
January as in December, according to the F. W. Dodge Corp.; in the first
half of February the value of awards showed a decline.

Distribution.
Volume of freight traffic was somewhat smaller in January than in

December, reflecting a reduction in shipments of coal. Sales by depart-
ment stores decreased after Christmas by more than the usual seasonal -
amount.

Wholesale Prices.
The general level of wholesale commodity prices, as measured by the

Index of the Bureau of Labor Statistics, declined further from 62.6% of
the 1926 average in December to 61.0% in January, reflecting substantial
reductions in the prices of crude petroleum, gasoline, textiles, and dairy
and poultry products. Prevailing prices for wheat, cotton and hogs in
January and the first three weeks of February were somewhat above the
low levels reached in December.

Bank Credit.
Between Jan. 4 and Feb. 21 there was an increase of $319,000,000 In

the demand for currency, accompanying banking disturbances in different
parts of the country, and a decrease of $64,000,000 in the country's stock
of monetary gold. These demands were met by member banks in part by
the use of their balances at the Reserve banks, which declined by $243,-
000,000 during the period, but continued to be considerably above legel
requirements. Reserve bank holdings of United States securities declined
by $88,000,000 between Jan. 4 and Feb. 1, but increased by $70,000,000
during the following three weeks; their holdings of acceptances increased
by $141,000,000, and discounts for member banks increased by $76,000,000.

Loans and investments of reporting member banks in leading cities
declined by about $100,000,000 during the five weeks ended Feb. 15. The
banks' net demand deposits declined by $399,000m0, reflecting largely
reductions in bankers' balances, and time deposits showed a decrease of
$93,000,000 for the period.

Money rates in the open market were slightly firmer during the first
half of February. Open market rates on 90-day bankers' acceptances,
which had been V, of 1%, had increased to % of 1% by Feb. 20. Rates
on prime commercial paper and on Stock Exchange loans remained un-
changed. The minimum buying rate on bills at the Federal Reserve Banks
of Boston, New York and Chicago was reduced from 1 to of 1%.

Monthly Indexes of Federal Reserve Board—Decrease
Reported in Industrial Production from December
to January.

Its monthly indexes of industrial production, factory
employment, &c., were issued by the Federal Reserve Board
as follows under date of Feb. 27:

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

Adjusted for Without
Seasonal Variation, Seasonal Adjustment.

1933. 1932. 1933. 1932.

Jan. Dec. Jan. Jan. Dec. Jan.

Industrial production, total 
Manufactures 
Minerals 

Building contracts, value z—Total_
Residential 
All other 

Factory employment 
Factory payroll8
Freight-car loadings 
Department store sales 

p64 66 72 p63 60 71
p63 64 71 p63 68 70
p69 76 77 p67 72 74
p22 28 31 p18 22 25
P8 9 19 pe) 8 16
p34 43 41 p28 33 33
59.4 60.6 68.1 58.1 59.6 66.3

39.2 40.9 52.4
56 58 64 51 52 59
P59 62 78 p49 109 64 
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INDUSTRIAL PRODUCTION-INDEXES BY GRO17PS:AND INDUSTRIES.*

(Adjusted for seasonal variation.)

Group and
Industry.

Manufactures.

Industry.

Mining.

1933 1932. 1933. 1932.

Jan. Dec. Jan. Jan. Dec. Jan.

Iron and steel 29 27 43 Bituminous coal p57 66 58
Textiles V87 91 89 Anthracite coal p53 75 54
Food products v88 84 93 Petroleum v95 96 111
Paper and printing__ ___ v87 101 Zino 40 38 45
Lumber cut 26 r23 r26 Silver 36 30 39
Automobiles P43 60 45 Lead 45 r39 59
Leather and shoes-- v85 v85 85
Cement 38 43 65
Petroleum refining_  -__ 132 140
Rubber tires 67 92
Tobacco mainline's.- 113 112 124

FACTORY EMPLOYMENT AND PAYROLLS-INDEXES BY GROUPS
AND INDUSTRIES.

(Underlying figures are for payroll period ending nearest middle of month.)

Employment. Payrolls.

Adjusted for Sea- Without Seasonal Without Seasonal
Group and Industry. sonal Variations. Adjustment. Adjustntent.

1933, 1932. 1933. 1932, 1933. 1932,

Jan. Dec. Jan. Jan. Dec. Jan. Jan. Dec. Jan.

Iron and steel 50.6 52.8 64.0 49.6 52.1 62.8 22.7 24.2 36.3
Machinery 44.5 46.4 61.8 44.0 46.0 61.2 26.0 28.0 44.5
Textiles. group 69.2 70.4 71.1 69.6 71.1 71.6 44.2 48.4 55.5

Fabrics  • 72.2 72.9 72.9 72.8 74.1 73.4 46.6 50.1 57.1
Wearing apparel 61.5 64.0 66.6 61.7 63.4 66.9 39.2 39.1 52.4

Food 79.6 80.0 85.3 78.6 81.5 84.2 64.1 66.1 78.6
Paper and printing 79.6 80.2 88.3 80.2 81.6 89.0 67.0 69.8 85.5
Lumber 35.0 36.8 43.9 33.8 36.6 42.4 16.3 18.8 26.6
Transportation equipment 474 47.4 55.6 46.1 44,8 53.9 34.0 33.8 44.3

Automobiles 53.3 51.6 67.1 50.4 45.2 63.4 36.3 32.0 47.7
Leather 72.9 72.0 75.4 73.3 70.0 75.7 43.7 42.0 53.3
Cement, clay & glass 39.4 42.8 51.6 36.7 41.4 47.7 20.2 23.3 31.1
Non-ferrous metals 44.8 47.4 57.4 44.4 46.8 56.8 27.5 30.1 44.9
Chemicals, group 76.4 75.2 81.9 76.2 75.4 81.7 60.7 69.8 71.4
Petroleum 76.4 76.3 82.8 75.0 75.4 81.2 64.6 62.8 75.9

Rubber products 59.7 63.2 69.7 59.1 61.8 69.1 35.4 39.8 53.0
Tobacco 64.9 67.7 74.3 60.4 68.8 69.0 38.3 50.4 53.0

• Indexes of production, car loadings, and department store sales based on daily
averages. v Preliminary. Z Based on three month moving averages, centered at
2nd month. r Revised.

Decrease of About 3,2. of 1% Reported in Wholesale
Price Index of United States Department of Labor.
The Bureau of Labor Statistics of the U. S. Department

of Labor announces that its index number of wholesale prices
for the week ending Feb. 25 stands at 59.7 as compared with
60.1 for the week ending Feb. 18, showing a decrease of
slightly more than 34 of 1%. The Bureau adds:
These index numbers are derived from price quotations of 784 com-

modities, weighted according to the importance of each commodity and
based on average prices for the year 1926 as 100.0.
The accompanying statement shows the index numbers of groups of

commodities for the weeks ending Jan. 28 and Feb. 4, 11, 18, and 25 1933.

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF JAN. 28
AND FEB. 4, 11, 18 AND 25 1933. (1926=-100.0)

Week Ended-

Jan, 28. Feb. 4. Feb. 11. Feb. 18. Feb. 25.

All commodities 60.4 60.0 60.2 60.1 59.7
Farm products 41.3 40.2 41.2 41.9 40.8
Foods 54.1 53.6 54.4 54.3 53.7
Hides and leather products 68.6 68.3 68.1 67.9 67.6
Textile products 51.8 51.4 51.0 51.0 50.7
Fuel and lighting 65.2 64.7 64.7 64.4 64.3
Metals and metal products 78.2 78.1 77.9 77.6 77.4
Building materials 70.2 70.0 69.6 69.6 69.9
Chemicals and drugs 71.9 71.8 71.4 71.4 71.3
Houser urnishing goods 72.8 72.8 72.7 72.7 72.7
Miscellaneous 60.8 60.8 60.6 59.7 59.6

Decrease of 13% Reported in Chain Store Sales in New
York Federal Reserve District During January as
Compared with Year Ago.

The Federal Reserve Bank of New York, in its March 1
"Monthly Review" of credit and business conditions in the
Second (New York) Federal Reserve District, reports as
follows regarding chain store trade:

Total January sales of the reporting chain store systems were 13%
below a year ago, about the same decline as that reported in December.
Sales of the ten-cent, variety, drug, and candy chains compared more
favorably with a year previous than In December, but sales of the shoe
chains showed a larger decline in January and chain grocery store sales
were reduced by a larger percentage than has heretofore been reported,
following a comparatively small decrease in December.
Shoe concerns have shown a sizable reduction in the number of units

operated during the past year, so that the January decline was considerably
less in sales per store than in total sales. For all reporting chain store
systems, however, the average decline was about the same in sales per
store as in total sales.

Type el Store.
Percentage Change January 1933
Compared with January 1932.

Number of
Stores.

Total
Sales.

Sales per
Store,

GrooerY  -1.7 -17.0 --15.5
Ten cent +1.2 -11.9 --12.9
Drug -0.7 -16.0 --15.4
Shoe -7.3 -32.1 --26.8
Variety +29 -6.0 --8.6
Candy +3.3 --1.1

Total -0.2 -12.8 -12.6

Department Store Sales During January 25% Lower
Than in January 1932 According to Federal Reserve

Bank of New York.
"In January," states the Federal Reserve Bank of New

York, "total dollar sales of the reporting department stores
in the Second District were 25% lower than a year ago, a
slightly larger decline than was reported in the six months
previous. In practically all localities the January decline
was larger than those reported in the past few months,"
continues the Bank, "but was about the same proportion
as the decrease that occurred last summer." In its "Monthly
Review" of March 1, the Bank adds:

Sales of the Syracuse department stores, however, showed the smallest
decrease from the presious year since December 1931, and the leading
apparel stores in the Second District reported sales in January only 16%
lower than last year, as compared with an average decline of 23% during
1932.
Department store sales in the Metropolitan area of New York for the

first half of February averaged 22% below the corresponding period a year
ago, a slightly smaller decline than in January.
Department and apparel store stocks of merchandise on hand Jan. 31.

at retail valuation, continued to show substantial declines from the level
of the previous year. Collections during January of accounts outstanding
at the end of December averaged about the same in 1933 as in 1932 in
department stores, but were slightly better in apparel stores.

Locality.

Percentage
Change From
a Year Ago.

P. C. of Accounts
Outstanding

Dec. 31 Colleded
in January,

Net
Sales.

Stock on
Hand End
of Month.

1932. 1933.

New York --23.7 --25.9 50.1 50.7
Buffalo -28.2 --32.8 44.3 42.8
Rochester --24.4 50.4 47.8
Syracuse -19.6 --27.3 27.6 27.4
Newark ---28.2 --22.6 44.0 43.4
Bridgeport -31.8 --12.2 32.7 39.7
Elsewhere -26.3 --15.8 37.3 32.9

Northern New York State --31.0
Southern New York State -23.3
Hudson River Valley District -22.2
Capital District -29.8
Westchester District ---29.6

All department stores ---24.9 45.9 46.0
Apparel stores ---15.8 -30.7 45.3 47.2

January sales and stocks in the principal departments are compared with

those of a year previous in the following table:

Net Sales
Percentage Change

January 1933
Compared with
January 1932.

Stock on hand
Percentage Change

Jan. 31 1933
Compared with
Jan. 311932.

Toilet articles and drugs --11.4 --I1.3
Cotton goods --24.I
Shoes --14.9 --22.9
Men's furnishings --17.8
Linens and handkerchiefs --17.6 --23.0
Toys and sporting goods --17.9 --13.7
Books and stationery --18.3 --26.7
Luggage and other leather goods ---18.5 --34.8
Women's ready-to-wear accessories ---22.6 ---33.7
Woolen goods --23.2 --32.0
Men's and Boys' wear --26.8 --29.0
Hosiery ---28.2 --38.8
Home furnishings --29.0 --21.9
Silverware and lewelry ---31.8 --38.2
Women's and misses' ready-to-wear ---31.9 --40.I
Silks and velvets --34.4 --29.4
Furniture --36.9 -27.7
Musical instruments and radio --32.3
Miscellaneous --21.8 --28.2

Forty-Nine Companies Increase Earnings Despite
Depression, According to Moody's-Petroleum and
Gold Mining Viewed as Making Best Showing.

Despite the fact that aggregate earnings of 633 industrials,
rails and utilities for the fiscal and calendar years of 1932
showed a drop of 73.7% as compared to 1931, 49 of these
companies were able to improve their net showing, according
to a compilation issued on Feb. 25 by Moody's Investors
Service. Moody's also says:

All of these companies showed net earnings in 1932. no companies with
merely smaller deficits being included.
The companies with increased earnings were scattered throughout all

branches of industry, and only two groups as a whole were able to show
consistent improvement. These were the petroleum in which 17 com-
panies registered an aggregate gain of 18.7%. and the gold mining group
in which the gain was 7.0%•
The better showing in the petroleum group was made in the face of a

drop of 7.8% in domestic gasoline consumption and was due to better
prices for petroleum and its products during much of 1932. combined
with economies in operation. In the case of the gold mining group activity
In gold extraction 'was stimulated by lower commodity prices.
The small size of many of the companies which reported gains tended

to confirm the theory that smaller companies in many industries are bene-
fiting from the absence of heavy overhead charges and large plant in-
vestment, which enables them in many cases to underbid their larger
competitors. However, their earnings are of minor importance in the
aggregate.
For the 1932 year Moody's compilation shows a drop of 89.8% in the

aggregate earnings of 408 industrials. If General Motors and United
States Steel are eliminated, the decline is only 69.2%.
For 164 railroads Moody's estimates a 1932 deficit of $175.000,000 after

charges. Sixty utilities, composed of gas, light and power companies,
registered a decline of 23.7%. while telephone earnings, as represented
by the Bell System. dropped 24.7%.
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NET EARNINGS OF 633 CORPORATION, 1931-1932.

No. of
Cos.

Net Earnings
1932.

Net Earnings
1931.

Per Cent
Decrease.

Agricultural Implements- 4 •37,781,600 5639,000 •Apparel 20 *8,572,000 •2,369,000 •Aviation 3 *1,089,000 .278.000 •
Automobiles 9 *7,259,000 99,886,000 •
Excluding General Motors 8 *7,424,000 3,027,000 •Auto accessories 14 .5,746,000 *403,000 •Building -, 22 *2,483,000 9,377,000 •Cement 8 .2,516,000 *927.000 •

Chemicals 10 21,317,000 35,725,000 40.3
Coal 4 .3,000 8,051,000 *
Drugs 6 8,785.000 9,792,000 10.3
Electrical equipment.* 11 .3,870,000 5,063,000 •
Food-Beverages s 1,377,000 3,269,000 57.9

Biscuits 1 17,104,000 19,739,000 13.3
Bread 8 7,253,000 13.337.000 45.6Can manufacturing 1 10,957,000 15,530,000 29.4
Dalu 3 7.737,000 17,836,000 56.6Meat 13 *8,276,000 *16,804,000 *
Other 18 33,497,000 39,690.000 15.6Household 11 4,250,000 22,191,000 80.8

Machinery 23 *5,537,000 *768,000 •Mining-Lead and zinc 4 2,406,000 5.636,000 57.3
Miscellaneous (gold, dtc.) 4 11,188,000 10,452,000 47.0Metal products-Miscellaneous- - 6 *404,000 *444,000 •Motion pictures 8 *14,817,000 13,379,000 •Office equipment a .863,000 2,119,000 *Paper 9 998,000 2,201,000 54.7Petroleum 17 16,682.000 14,051,000 418.7Printing and publishing 7 599,000 14,890,000 96.0Rai/way equipment. s *11,670,000 *9,357,000 "Real estate 2 480,000 1,244,000 61.4Retail-Chain stores 9 35,748.000 63.323,000 43.5Other 6 277,000 2,787,000 90.1Shipping and shipbuilding 7 *926,000 1.785,000 •Shoes 6 8,338,000 13,911,000 40.1Steel and Iron 23 *123,431,000 3,359,000 *Excluding U. S. Steel 22 *52,157,000 *9,579,000 *'Ilres and rubber a *6,960.000 *8,457,000 •Sugar 9 *3,151,000 *3,875,000 •Textiles 15 *8,086,000 *5,084,000 •Tobacco-Cigarettes 5 62,163,000 64,751,000 4.0Cigars 4 1,977,000 5,464,000 63.8Snuff 3 7,371,000 7,085.000 d4.0
Other 5 2,197,000 1,827,000 420.2

Miscellaneous industrial 52 12,737,000 29,449,000 56.7

Total industrial 408 851,998,000 8509,072,000 89.8Excl. G. M. and U.S. Steel_ 406 123,107,000 399,280,000 69.2Rallroad.e 164 *175,000,000 134,000,000 *Utilities-Gas, light, power._ __ _ 60 256,108.000 335,512,000 23.7Telephone b 194,471,000 258,099,000 24.7Telegraph 1 .843,000 5,975.000 *

Total for all companies 633 5326,734,000 51,242,658,000 73.7
• Deficit. a Does not Include General Electric and Westinghouse Electric.b Bell System net earnings. c 1932 estimated. d Increase.

Wholesale Price Index of National Fertilizer Associa-
. • tion Unchanged During Week Ended Feb. 25-

Commodity Prices Generally Steady.
Wholesale commodity prices were generally steady during

the latest week, according to the index of the National
Fertilizer Association. This index, based on 476 quotations,
showed no change for the week ended Feb. 25, despite the
fact that two of the 14 groups in the index were slightly
higher and five groups showed small losses. Among the
individual commodities, 18 showed higher prices, while 24
showed lower prices during the latest week. The latest
index number, 56.0, is a record low, the index having
originally declined to that level on Feb. 4, but a small in-
crease during the following week moved the index up four
points. This gain, however, was lost two weeks ago. A
month ago the index stood at 56.3 and a year ago 63.1.
(The three-year average 1926-1928 equals 100.) Under
date of Feb. 27 the Association also noted:
While five of the major groups declined during the latest week, only two

advanced. Foods made a substantial gain. The declining groups were
grains, feeds and livestock, miscellaneous commodities, fats and oils,
textiles and fuel. The losses were very small in the last named two groups.
The advancing groups were foods and metals.
There were 18 advances during the latest week and 24 declines In the

Individual commodities. During the preceding week there were 35 price
losees and 14 price gains. Important commodities that advanced during
the latest week were eggs, ham, potatoes, apples, corn, wheat, certain
feedstuff', tin, silver, rubber and silk. Declining prices were noted for
(tattle. hogs, sheep, wool, burlap, zinc, hides, loather and cotton.

WRERLY WHOLESALE PRICE INDEX-BASED ON 476 COMMODITY
PRICES (1926-1928=100)

Per Cent
Each Group
Bean to the
neat Index.

Group.

Latest
Week

Feb. 25
1933.

Pre-
ceding
Week.

Month
Apo.

Year
Apo.

23.2 Foods 54.6 64.3 54.8 65.2
18.0 Fuel 52.8 52.9 53.3 58.6
12.8 Grains, feeds and livestock 37.3 37.7 36.8 47.6
10.1 Textiles 41.7 41.8 42.5 49.8
8.5 Miscellaneous commodities_ _ 59.1 59.5 60.5 62.9
11.7 Automobiles 85.3 85.3 86.9 89.2
6.6 Building materials 71.4 71.4 71.0 72.4
6.2 Metals 66.9 66.8 66.9 71.8
4.0 House-furnishing goods 76.6 76.6 77.3 81.4
3.8 Fats and oils 40.2 40.6 • 39.0 48.0
1.0 Chemicals and drugs 87.3 87.3 87.3 • 88.8
.4 Fertilizer matelials 60.6 60.6 60.6 70.1
.4 Mixed fertilizer 65.0 65.0 65.3 76.9
.3 Agricultural Implements__  91.7 91.7 91.7 92.7

II 9 All a...ma mmhined MA 56.0 56.3 63.1

Annalist Weekly and Monthly Wholesale Price Indices
at New Lows.

An unimportant decline of 0.1 point carried the Annalist
Weekly Index of Wholesale Commodity Prices down to 79.9
on Tuesday, Feb. 28, from 80.0 (revised) on the Tuesday

previous, and 91.0 on Mar. 1 1932, the loss from a year
ago amounting to 11.1 points, or 12.2%. The "Annalist"
further notes:
A new low of 80.5 was also made by the February average, which

declined from 82.4 in January and 92.3 in February last year; it is now
12.8% under a year ago and 15.4% under the 1932 high of 95.2 in
September.
Changes for the week in the individual commodities were largely Confined

to the grains, cotton and beef, which went lower, and live stock, which
advanced. In the face of the week's unfavorable financial developments
at home and the political complications abroad, the stability of the weekly
index is encouraging, especially since in the past four weeks it has declined
altogether only 0.4 point. Moreover, the decline itself is lees than the
usual decline during this period: if the index is adjusted for seasonal varia-
tion, a small gain is recorded instead.
THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES

Unadjusted for seasonal variation (1913=100).

Feb. 28 1933. Feb. 21 1933. Mar. I 1932.

Farm products 61.8 x61.5 75.3
Food products 84.3 85.3 93.2
Textile products *64.8 65.0 78.6
Fuels 104.3 104.3 121.8
Metals 93.8 93.7 95.3
Building materials 106.5 106.5 108.0
Chemicals 95.2 95.2 96.1
Miscellaneous 68.0 67.9 84.1
Alt ennimnelittera 79.0 580.0 91.0

*Provisional. x Revised.

ANNALIST MONTHLY INDEX OF WHOLESALE COMMODITY PRICES
Monthly averages of weekly figures: unadjusted for seasonal variation (191100).

Feb. 1933. Jan, 1933. Feb. 1932.

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

62.2
85.9

.65.0
104.7
93.8
106.5
95.2
68.5
80.5

83.3
89.0
66.4
112.7
94.1
106.6
95.2
70.3
82.4

76.3
95.1
79.1
124.6
96.4
107.7
96.5
83.3
92.0

*Provisional.

Moody's Daily Index of Staple Commodity Prices
Advances Sharply at Close of Week.

The Daily Index of Staple Commodity Prices, compiled
by Moody's Investors Service, was steady and slightly lower
during most of the week in review, and then advanced
sharply on the last day, Friday, to close at 81.9, or 1.7
higher than the previous week. Nearly all the active com-
modities participated in the last-minute advance, only silk
and wool closing very slightly lower, with coffee, corn and
the inactive metals unchanged.
Hogs, cotton and wheat, being more heavily weighted, and

with considerably higher quotations, were responsible for
the major portion of the advance in the Index number,
while hides, rubber, silver, sugar and coffee also contributed.
The movement of the Index for each day of the past week,

with comparisons, is shown below:
Sat. Feb. 25 79.5 Week ago Fri. Feb. 24 80.2
Mon. Feb. 27 79.4 2 wks. ago Fri. Feb. 17 80.6
Tues. Feb. 28 79.5 Year ago Mar. 5 96.6
Wed. Mar. 1 80.0 1932-33 Range.
Thurs. Mar. 2 80.1 Low Feb. 4 1933 78.7
Fri. Mar. 3 81.9 High Sept. 6 1932 103.9

Gas Utility Revenues Down 6% in 1932.
• Revenues of manufactured and natural gas utilities aggre-
gated $636,189,080 during 1932, as compared with $678,-
679,710 during the preceding year, a decline of 6%, accord-
ing to reports from companies representing more than 90%
of the utility distribution of manufactured and natural gas,
it was announced on Feb. 24 by the American Gas Associa-
tion. The manufactured gas companies reported revenues
of $370,384,269 for the year, a drop of 5.3% from a year
ago, while revenues of the natural gas concerns totaled
$285,804,811 or 7.5% less than for the year 1931, continued
the Association, adding:

Sales of manufactured gas reported for 1932 totaled 345,860,273,000 cubic
feet, a decline of 4.8%, while natural gas sales for the year were 643.400,-
105,000 cubic feet, a drop of 8.6%.
For comparison with other fuels, the production of bituminous coal

during 1932 declined 20% from the preceding year. anthracite coal pro-
duction dropped 17% crude petroleum output was down 8%, coke pro-
duction down 35%, while the production of electric power declined 10%.
These economic adjustments characterizing most of the basic fuel in-

dustries were reflected in the production policies of the manufactured gas
companies during 1932. The declining trend in the production of water
gas continued, output averaging almost 11% under the previous year.
While the quantities of coke oven gas produced in plants owned by gas
Utilities decreased 10% the volume of coke oven gas purchased from sources
outside of the industry, such as merchant coke and steel companies, declined
over 14%.

Weekly Electric Output Lower.
According to the Liquidating Committee of the National

Electric Light Association, the production of electricity by
the electric light and power industry of the United States
during the week ended Feb. 25 1933 was 1,425,511,000 kwh.,
compared with 1,469,732,000 kwh. in the preceding week
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and 1,512,158,000 kwh. in the corresponding period last
year. The percentage decrease as compared with last year
was 5.7%, as against 4.9% for the previous week. The
Association's statement follows:

PER CENT CHANGES.

Major Geographic Dtststons.
Week End.

Feb. 25 1933.
Week End.

Feb. 18 1933.

Atlantic Seaboard --4.1 -.4.6
New England (alone) --5.5 -5.1
Central Industrial --9.4 -6.9
Pacific Coast --5.4 --7.0

Total United States -5.7 -4.9

Arranged in tabular form, the output in kilowatt hours of
the light and power companies for recent weeks and by
months since the first of the year 1932 is as follows:

1933
Under

Week of- 1933. Week of- 1932. Weak of- 1931. 1932.

Jan. 14 1,495,116,000 Jan. 16 1,602,482,000Jan. 17 1,716,822,000 -6.7%
Jan. 21 1,484,089,000 Jan. 23 1,598,201,000 Jan. 24 1,712,786,000 -7.1%
Jan. 28 1,469,636.000 Jan. 30 1,588,967,000 Jan. 31 1,687,160,000 -7.5%
Feb. 4 1,454,913.000 Feb. 6 1,588,853,000 Feb. 7 1.679,016,000 -8.4%
Feb. 11 1,482,509,000 Feb. 13 1,578,817,000 Feb. 14 1,683,712,000 -6.1%
Feb. 18 1,489,732,000 Feb. 20 1,545,459 GOO Feb. 21 1,680,029.000 -4.9%
Feb. 25 1,425,511,000 Feb. 27 1,512,158 000 Feb. 28 1,633.353,000 -5.7%
Mar. 4 Mar. a 1 isla Ma 0041 Mar. 7 1.684.125.000

Months-- 1932. 1931. 1930. 1929.
1932
Under
1931.

January __-- 7,014,066,000 7,439,888,000 8,021,740,000 7,585,334,000 5.7%
February - - 6,518,245,000 6.705,564,000 7,066,788,000 6,850,855,000 a6.1%
March 6,781,347,000 7,381,004.000 7,580,335,000 7,380,263,000 8.2%
April 6,303.425,000 7,193,691,000 7,416,191,000 7,285,350,000 12.4%
May 6,212,090,000 7,183,341,000 7,494,807,000 7,486,635,000 13.5%
June 6,130,077,000 7,070,729,000 7,239,697,000 7,220,279,000 13.3%
July 6,112,175,000 7,286,576,000 7,363,730,000 7,484,727,000 16.1%
August 6,310,667,000 7,166,086,000 7,391,196,000 7,772,878,000 11.9%
September .. 6,317,733,000 7,099,421,000 7,337,106,000 7,523,395,000 11.0%
October 6.633,865,000 7,331,380,000 7,718,787,000 8.133,485,000 9.5%
November .... 6,507,804,000 6,971,644,000 7,270,112,000 7,681,822,000 6.7%
December 6,638,424,000 7,288,025,000 7,566,601,000 7,871,121,000 8.9%
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a Change computed on basis of average daily reports.
Note.-The monthly figures shown above are based on reports covering approxi-

mately 92% of the electric light and power industry and the weekly figures are
based on about 70%.

Business Conditions in Canada Slow According to
Bank of Montreal-Banking Position Held Excep-
tionally Strong-Depreciated Exchange Still Affect-
ing Trade with United States.

The Bank of Montreal in its review of Canadian business
conditions dated Feb. 23, states that "the winter mid-season
period is usually one of marking time, and this year presents
no exception. In all 'branches of business briskness is
lacking" according to the review, "commodity prices are
low, there is no incentive to purchase stocks beyond current
needs and no outlet for larger production of Manufacturers.
Nor is it probable that this condition will be relieved until
seedtime and water navigation again come around. Yet
bright spots can be seen." The review adds in part:
Canada, for instance, is doing more trade with Empire countries, largely

a result of the Imperial Economic Conference agreement, the ratio of decline
in bank debits is growing less, some new industries and branch factories are
being established, and commodities prices having apparently reached an
Irreducible minimum may fairly be considered at rock bottom. The banking
'position is of exceptional strength, unprecedentedly so, indeed, the credit
resources of the banks being adequate to accommodate the requirement of a
greatly enlarged trade. Intercourse and commerce with the United States
are adversely affected by the depreciation of the Canadian dollar in terms
of gold and by tariff restrictions, but in Canada's outside commerce, as a
whole, there is a continuing favourable balance, the excess of domestic
exports over imports in the last 10 months having been $61,000.000.
Some increase in prices of farm products has latterly occurred, though

they are still abnormally low and discouraging to producers. Wheat has
risen 10 cents per bushel from bottom figure touched. Shipments of Cana-
dian wheat to Great Britain have far exceeded those from other countries,
partly by reason of the preferential tariff. In the first half of the current
crop year exports from Canada have been 139,859,000 bushels, more than
three times the quantity shipped from the United States and more than
double the exports from Australia. Butter has made a substantial rise in
price in consequence of moderate stocks in store and of the absence of
pressure of the New Zealand product, and while the livestock market is
draggy, shipments of cattle to Great Britain continue, with good prospect
of enlargement when St. Lawrence River navigation opens.

Manufacturing industries, generally, have not yet shown activity.
Cotton mills are operating at reduced capacity. The output of boots and
shoes and artificial silk goods is fairly well maintained. In all departments
of iron and steel industries quiet prevails. Seasonal spurt has marked the
motor car trade. Exports of automobiles are larger than last year, having
nearly doubled in value in the past 10 months. Retail trade is in the
between -seasons period.

The foreign trade of Canada is relatively well sustained under the handicap

of world depression and near-prohibitory tariffs in many foreign countries.

In January it had a value of $56,441,000, and in the elapsed 10 months of

the current fiscal year its value was $766,752,000, against $994,997.000 in

the corresponding period of the preceding year, a decline of 23%, of which

a substantial portion is due to the fall in prices. Despite the abnormally

low price of the product, exports of wheat and wheat flour in the last 10

months, 8132,285,000 constituted one-third of the total value of Canadian

exports of domestic products, 16410.931,000. The only manufacturing

industry showing larger sales abroad is the automobile industry; exports

of motor cars in January were 5120,000 over last year, while in the 10

months period there was an increase of $2,943,000. The export trade in

forest products continues to diminish. In the last 10 months the value of

newsprint exported has fallen $23,494,000, about 26%, while the shrinkage

In shipments abroad of planks and boards and woodpulp has been sti
larger in percentage.

Business Conditions in New England During January
According to Federal Reserve Bank of Boston-
Larger Than Seasonal Recessions Noted in Indus-
trial Activitity in Principal Industries as Com-
pared with December.

The Federal Reserve Bank of Boston, in its March 1
"Monthly Review," states that "industrial activity in New
England during the first month of 1933 was curtailed by
more than customary seasonal changes in most of the princi-
pal industries from the level prevailing at the close of 1932.
The recession between December and January was evident
not only in the volume of production, but was also shown
in employment, payrolls, and several measures of distribu-
tion, notably in retail trade." The Bank adds:

Production of boots and shoes in this district during January was slightly
greater than in the corresponding month a year ago, and was about 39%
larger than in December. Most of the increase between December and
January was seasonal in character, but an increase of about 6% was re-
corded over the average change between these months for the past several
years.
During January the amount of raw cotton consumed by New England

mills was 62,066 bales, as compared with 63,150 bales in January. 1932.
81,469 bales in January 1931 and 105,934 bales in January, 1930. During
May. June and July, 1932. however, the volume was at levels lower than
37,000 bales. Consumption of raw wool by mills in this district during
January this year was approximately 20,440,000 pounds, a volume slightly
greater than in the corresponding month of either of the two preceding years.
The volume of new construction contracts awarded during January in

New England was about 33% lower than in the corresponding month
a year ago, and was also substantially less than in December. The volume
(square feet) of residential building contracts awarded in this district during
January, as well, as the volume of commercial and industrial awards, was
the smallest ever recorded, when customary seasonal changes had been
allowed for.
Between December and January a decrease of 1.7% was recorded in the

number of persons employed in manufacturing establishments in Massa-
chusetts and a decline of 5.3% in aggregate weekly payrolls. These de-
creases were greater than unually occur because of seasonal influences.

Average weekly earnings per person employed in these manufacturing
establishments amounted to $16.42 in January, as compared with 17.03 in
December. A large increase took place in the number of workers employed
In the boot and shoe industry and a considerable decrease in foundries and
machine shops; both of these changes were largely of seasonal character.
Net sales of reporting New England retail establishments during January

were 26.7% less than in the corresponding month a year ago. New Hamp-
shire stores reported the most severe decrease, about 35% while in Maine,
and Connecticut the decline amounted to a little more than 15%•

Retail Food Prices in Buffalo Continued to Decline
During February.

Food prices in Buffalo continued to fall in February
according to the Bureau of Business and Social Research of
the University of Buffalo. The index of retail food prices of
the Bureau reached the low figure of $240.63 on Feb. 15. a
6% decline since Jan. 15. In an announcement issued
Feb. 21, the Bureau added:

All groups of food products participated in the decline except miscel-
laneous, which, because it includes fresh fruits and vegetables, showed a
7% rise during the month. The index was only 8% below the level of
Feb. 15 1932. but this is caused by the low price of milk at this time last
year. The three food groups other than dairy. showed losses of from 9%
to 29%.
The figures below show the cost in Buffalo to an average family of a

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

Feb. 15 1932. Jan. 15 1933. Feb. 15 1933.

Dairy products $69.32 $87.21 $73.71
Meat products 59.06 52.30 50.85
Grocery products 107.71 99.37 98.15
Miscellaneous 25.09 16.70 17.92

Total $261.18 22153.5% $240.63

Volume of Business in Cleveland Federal Reserve Dis-
trict Showed Little Change During Last Week of
January and First Three Weeks of February as
Compared with Last Few Months-Larger Than
Seasonal Decline Noted in Employment from De-
cember to January-Tire Production Up Slightly.

"Little change in the volume of Fourth (Cleveland)
District business from the level of recent months was
manifest in the closing week of January or the first three
weeks of February," states the Federal Reserve Bank of
Cleveland, "and a waiting attitude seems to be displayed
generally." The Bank notes that "increases in a few of
the less important industries of the District were reported,
but these were partly seasonal and were offset by reduc-
tions in other lines so that the general level of activity in
the latter part of February was about the same as a month
earlier." In its March 1 "Monthly Business Review" the
Bank continues:

Employment throughout the District declined from December to Janu-
ary at a more-than-seasonal rate, with each of the major industries re-
porting reductions except the textile, shoe, and automobile parts accessory
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groups. Some weakness in the latter was reported in the first half of
February.

Commercial failures did not increase the usual seasonal amount in
January and were down 22% from the first month of 1932. Liabilities
of the defaulting concerns were 38% smaller in January than a year ago.
The extremely cold weather in early February caused a sharp increase

in coal production at mines throughout the country as retailers found it
necessary to replenish their depleted stocks. Coal production of local
mines was 9% greater in January than a year ago.

Manufacture of shoes and clothing increased in January; the former
expanded at a much-greater-than-seasonal rate, and in the opening month
of the year was 7.4% ahead of the same period of 1932. Several pottery
plants resumed or increased operations in early February following the
annual exhibit of products.

Iron and steel production fluctuated at a rate between 19 and 20%
of capacity in the first three weeks of February though some weakness
was visible near the end of the period. The contraction in automobile
production was largely responsible for the decline in steel output, there
being very little demand from the railroad or construction industries.
A little more activity in residential construction in this District was
reported in January compared with December, but the general building
situation is still very unfavorable.

Tire price reductions caused an increase in retail sales, but this was
not reflected in production schedules, which, however, were up slightly
in anticipation of spring buying.

Retail trade throughout the District declined slightly less than the
usual seasonal amount in January, judging by department store sales,
though, compared with a year ago, a falling-off of 22% was shown in
the dollar value.

The general movement of both retail and wholesale commodity prices
was downward in January. The latter improved temporarily coincident
with the extremely cold weather.

The tire and rubber industry in the Fourth District was
reviewed by the Bank as follows:

The rubber tire industry has just passed through another price war, the
effects of which were more widely felt than some of the previous ones.
An almost chaotic situation prevailed for a few days and a huge volume
of tires was sold at less than half the prevailing list price. Dealers'
stocks were sharply reduced as a result of the increased selling, and
though there has been some restocking, operations at Akron factories
have not expanded to any extent. The net result is that prices appear
to have stabilized at lower levels with the same relative relationship
existing prior to the price-cutting.

According to reliable reports, the number of employees engaged in
tire production in January was 10% below the same period of 1932, and
in addition the number of hours worked has been lowered from 20 to
25% In the past year. There was little change, either in the number of
employees or hours worked, in January and the first half of February
from that prevailing in December, though usually there is an expansion
at that time of year in preparation for the greater activity in the spring
months.

Tire shipments in December and January to the automobile industry
were up slightly, as a result of the increase in car assemblies, but re-
placement sales, prior to the price-cutting, were very limited. December,
1932, shipments, according to the Rubber Manufacturers' Association,
were 35% below the same month of 1931 and were 8.3% below produc-
tion in the closing month of 1932. Output in December was 25% smaller
than in the corresponding period of the preceding year. With the ex-
ception of one month, production of tires in the last half of 1932 ex-
ceeded manufacturers' sales by a considerable margin; stocks in pro-
ducers' hands increased over 50% in the half-year and on Dec. 31 were
only 1.7% smaller than at the end of 1931. The increase in the six-
month period was partly a rebound from the low level to which inventories
receded prior to the date the Federal tax became effective.
Crude rubber imports in January were only slightly smaller than in

the same month of 1932, but the supply of crude rubber in this country
continues to be close to 25% larger than a year ago. World production
of crude rubber has been curtailed until it is about in line with demand,
but any change In takings would almost certainly be followed by in-
creased production. Crude rubber prices recently have been slightly under
three cents a pound.

Regarding wholesale and retail trade conditions, we quote
the following from the Bank's "Review :"

Retail.

The dollar value of sales in January at reporting department stores
throughout the District was 22.4% belovz the corresponding period of
1932, the falling-off ranging between 12% at Akron and 26% at Pitts-
burgh. For the fiscal year ending Jan. 31, sales were off 26%.
The reduction in sales from December was about the usual seasonal

amount, and the adjusted index was 54% of the monthly average of the
three years 1923-25. This was still slightly above the low point touched
In the summer of 1932, though sales in the entire country declined to a
new low level in January.

Retail department store prices declined 1% in January, according
to Fairchild's index, and on the latest date were 12.5% below the same
date a year ago.
The proportion of basement sales to total store sales was somewhat

greater in January than a year ago and, on the basis of figures received
from 29 stores, the decline in basement sales, compared with last year,
was 17.7% as against a falling-off in total store sales of 22.4%.

In the individual departments smaller declines than the drop in total
sales were shown in the cotton and woolen dress goods, linens, domestics,
art goods, handkerchiefs, underwear, sports' wear, furs, men's clothing and
furnishings, draperies, glassware and sporting goods departments.
The dollar value of stocks on Jan. 31 was 23% below the same date

a year ago and the reduction from December was slightly more than
seasonal, the adjusted index declining from 54.3.% to 53.9% of the
monthly average of the three years 1923-25.
As for several past months, the ratio of credit to total sales in Janu-

ary was below a year ago, the reduction being 4.2%. The 4.8% ratio
of instalment to total sales was the same as in January 1932, but buy-
ing on regular 30-day accounts has been curtailed.

Collections continue to hold up fairly well, payments during January
on accounts receivable on Dec. 31 being only 2.7% below a year ago.
The dollar volume of collections is down because of the reduction in
sales.

Chain grocery and drug sales were down quite sharply in January, the
reduction in the former from the same month last year being 9.5%, while
sales of the latter were down 15%.

Wholesale.
All lines of wholesale trade declined seasonally in January in this

District, but the reduction was smaller than in 1932 and about the
same as occurred in early 1931. Compared with a year ago, sales were
down approximately 16% and were only 43% of the monthly average
of the three years 1923-25. In the four lines reporting sales, wholesale
grocery business was down 16% from a year ago and 7.5% from December;
dry goods sales were off 16% from January 1932, and 27% from De-
cember of that year; hardware sales in January were 18.5% under last
year and 20% below December; and drug sales, which have been holding
up relatively better than most lines, were down 10.5% from January
1932, and 8.5% from the closing month of last year.

In view of the sharp reduction in sales, collections have held up quite
well. Dollar value of stocks in all reporting lines has been materially
reduced.

Employment and Payrolls Increased Slightly During
Period from Dec. 16 1932 to Jan. 15 1933, According
to Federal Reserve Bank of Chicago.

"Small increases in both aggregate employment and pay-
rolls were recorded for the monthly period ended Jan. 15 by
reporting Seventh (Chicago) District establishments," states
the Feb. 28 "Business Conditions Report" of the Chicago
Federal Reserve Bank. "These gains contrast with losses
for January in each of the previous five years," the report
continues. "Among individual industries widely divergent
trends occurred." The report also adds:
Of the ten manufacturing groups, only two gained in both number of

men and wage payments, while six registered losses in both items. The
upward trend in the manufacturing total, and in the grand total as well.
was determined by the vehicles group, which has recorded significant ex-
pansion in both employment and wage payments for three consecutive
months. Despite these gains, comparison with January 1932 shows losses
in the vehicular group of approximately 20% in the former item and 30%
in the latter. Food products gained somewhat, counter to seasonal trend.
Sharpest losses occurred in the rubber, wood and stone-clay-glass groups.
In the case of employment in the first two industries mentioned and pay-
rolls of the second, the declines were larger than for any January In our
records and established new low points. The leather group, despite some
expansion in the shoe industry, recorded seasonal losses; metal products
receded more than seasonally; and chemical establishments reported small
declines. Employment In the paper and printing Industries increased
for the first time In January since 1926, but payrolls were fractionally
lower. The textiles group reported fewer employees, in contrast to a mod-
erate expansion In wage payments.
Non-manufacturing totals declined, the reduction in employment being

sharper than that in payrolls. Merchandising recorded Imes greater than
those in January 1932 and payrolls of this group were at a new low level.
A considerable decrease occurred in the number employed In construction
work, accompanied by a less marked reduction of wages. Coal mining
engaged a slightly larger number of workers, but suffered a contraction in
wages paid. The utilities were practically unchanged from the low levels
of the preceding month.

EMPLOYMENT AND EARNINOS-SEVENTH FEDERAL RESERVE
DISTRICT.

industrial Groups.

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..  
MerchandLsing_c 
Public utilities 
Coal mining 
Construction 

Total non-rnanutg. 4 grouPS--

Total 14 groups 

Week of Jan. 151933. Change
from Dee. 15.

No. of
Report-
ing

Firms.

Number
of

Wage
Earners.

Earnings.
Wags

Earners.
%

Earn-
ems.
%

711 100.687 81,532,000 -3.4 -5.8
143 158,656 3,274,000 +10.3 +12.0
140 25,212 330,000 -2.5 +3.0
342 54,610 1,047.000 +1.0 +1.7135 4.071 65,000 -2.8 -9.8
259 16,909 163,000 -10.7 -24.1
105 11,263 238,000 -1.4 -0.9
76 15,137 198,000 -4.2 -5.9
8 4,537 83,000 -10.9 -5.5294 36,550 801,000 +1.4 -0.4

2,213 427,532 37,731,000 +1.9 +2.6
202 30,363 585,000 -11.9 -11.675 77,858 2,193,000 -0.4 +0.4
15 2,494 63,000 -1-1.5 -5.5331 6,109 110,000 -8.5 -1.8

623 116,814 2.941,000 -4,1 -2.4

2.836 544.346 AM 67.2 nn 1 4-n.5 +1.2
a Other than vehicles. b Michigan and Wisconsin. c 1111: oil and Wisconsin.

Wholesale and Retail Trade in Chicago Federal Reserve
District Showed More Than Usual Declines During
January.

"January declines in most reporting groups of wholesale
trade were greater than usual for the month. The recession
of 20% from December in the wholesale grocery trade com-
pared with a decline of only 4% in the 1923-32 average for
January, the 29% decline in hardware with 16% in the
average, and that of 33 in electrical supplies with a
seasonal recession of 26%." In noting the foregoing, the
Federal Reserve Bank of Chicago, in its "Business Condi-
tions Report" of Feb. 28, also said:
Drug sales decreased 6% in the period, as against an Increase of 1%

shown in the 1923-32 average, but in five of the ten years a decline had
taken place. Similarly, although an expansion of only 2% in the dry
goods trade compared with an average gain of 5%. recessions had been
recorded in January of the preceding six years. In the shoe trade, the 3%
decrease from the preceding month compared with 21% In the average.
Declines from a year ago were heavier in January ti an in a similar compari-
son for December for the grocery and drug trades, and smaller for the
hardware, shoe, dry goods, and electrical supply trades. Stocks of dry
goods, drugs and hardware expanded somewhat during the period, but
Inventories in all groups remained well below a year previous. In dry
goods and shoes, the ratios of accounts outstanding at the end of January
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to sales during the month were smaller than either a month previous or a
year ago, in drugs the ratio declined only from that shown in December,
in hardware was smaller than last year, while groceries and electrical
supplies recorded higher ratios in both comparisons.

WHOLESALE TRADE IN JANUARY 1933.

Commodity.

Per Cent Change
Prom Same Month Last Year. Ratio of

Accts. Out-
standing to
Net Sales,

Net
Sales. Stocks.

Accts. Out-
standing.

Cotter-
lions.

Groceries --14.3 --16.6 -5.3 -0.8 128.9
Hardware --28.6 --21.1 --17.9 -29.4 435.5
Dry goods --23.7 --34.5 --38.0 -29.8 319.6
Drugs --14.5 --25.0 --6.9 -20.3 226.8
Shoes -16.7 --26.6 --57.2 -15.5 308.5
Electrical supplies -31.0 --24.3 --17.0 -30.6 252.4

The 53% recession from December in January department store sales of
reporting firms in the Seventh District was only slightly greater than
seasonal and compared with a drop of 56% in last year's January volume.
Furthermore, the decline of 2256% from January a year ago was smaller
than the 26% decrease recorded in December from a year previous. In
the comparison with the preceding month. Indianapolis showed the smallest
recession-50% and Detroit the heaviest, among the larger cities, with 56%;
sales of Chicago stores declined 5156% from December, those of Milwaukee
stores 54%, and the aggregate sold by firms in other cities fell off 53%•
Stocks gained 1% between the end of December and Jan. 31-counter to
seasonal trend-while the rate of turnover for the month was slightly
greater than in January 1932. The ratio of January collections on Dec. 31
accounts was only a little lower than a year ago.

DEPARTMENT STORE TRADE IN JANUARY 1933.

Locoing.

Per Cent Change
January 1933 from
January 1932.

Ratio of January
Collections to Accts. Out-

standing a Month Previous.

Net
Sales.

Stocks End
of Month. 1933. 1932.

Chicago --19.9 --20.9 24.6 27.0
Detroit --25.9 --23.2 32.5 32.4
Indianapolis --16.9 --26.6 39.7 40.9
Milwaukee --30.5 --25.1 33.6 36.7
Other cities --22.7 -26.5 33.1 34.8

Seventh District --22.5 --23.2 31.8 33.2

Sales of shoes at retail, as reported by dealers and department stores,
totalled seasonally much smaller in amount during January than in the
preceding month, the aggregate decline being 5656%. As compared with
last January, the current volume was 28% less, showing little change
from the year-ago comparison for December. Stocks declined 7% during
January and totaled 30% under last year.
Trends in the retail furniture trade were likewise downward in January,

aggregate sales of furniture and house furnishings by reporting dealers and
department stores declining 33% from those of December, which recession,
however, is somewhat less than the 36% shown for the 1928-32 January
average. As compared with a year ago, sales totaled 32% smaller. A
recession of 10% took place during the month in inventories, which were
22% under those on Jan. 31 last year.
As in other lines of retail trade, chain store sales fell off in January. The

dollar volume sold by 14 reporting chains aggregated 42% below that of a
month previous and 1356% under a year ago. Owing to the fact that a
smaller number of stores was in operation this January than last year,
sales per unit were only 12% less in the yearly comparison. Declines re-
corded were general in all groups which Include grocery, drug, five-and-ten-
cent store, cigar, shoe, men's clothing, and musical instrument chains.

Large Increase Noted in Wholesale Distribution of
Automobiles in Mid-West During January-Dealers'
Sales Also Higher as Compared with December-
Orders Booked by Furniture Manufacturers In-
crease but Not of Seasonal Amount.

The Chicago Federal Reserve Bank states that "the
number of cars distributed to dealers in January, by reporting
wholesale firms in the Seventh (Chicago) District, increased
notably over December and was greater than in the cor-
responding month of 1932, while the number sold by dealers
to consumers was likewise considerably larger than a month
previous but smaller than a year ago." In its Feb. 28
"Business Conditions Report," the bank continues:

Declines recorded from December in sales of higher-priced cars caused the
aggregate value of retail sales to show a much smaller gain in this comparison
than did the number sold. Sales of used cars registered a moderate expansion
over the preceding month and were only slightly less in number than in
January last year. Stocks of both new and used cars expanded, in accord-
ance with seasonal trend, but continued to be extremely light. The ratio of
deferred payment sales to total retail sales of dealers reporting the Item was
smaller for January than either a month previous or a year ago, being only
4256%. as against 45% in December and 50% last January.

MIDWEST DISTRIBUTION OF AUTOMOBILES.
Changes In January 1933 from previous months.

Per Cent Change From
Companies
Included.Dec. 1932. Jan. 1932.

New cars:
Wholesale-
Number sold +127.5 +19.2 13
Value +110.6 +14.6 13

Retail-
Number sold +35.4 -15.7 36
Value +6.7 -24.1 36

On hand Jan. 3l
Number +22.4 -40.1 36
Value -1 17.2 -47.6 36

Used cars:
Number sold +23.9 38
Salable on hand-
Number +5.5 -37.4 36
vaia.  +4.1 -58.7 38

The following was reported by the Bank regarding orders
booked by furniture manufacturers:

Furniture.

The January gain in orders booked by furniture manufacturers of this
district was only a fraction of that ordinarily experienced at this season,
the current increase over December amounting to only 29% in comparison
with an expansion In January 1932 of 71%, and in the six-year average of
106%. Shipments, on the other hand, declined less than 1% from December.
whereas shipments made in January 1932 were 21% under those of the
preceding month and those in the six-year average decreased 16%• In
comparison with January 1932 orders and shipments, declines amounted to
48 and 27%. respectively; as compared with the six-year average, current
orders totaled 82% and shipments 72% less. Orders booked during January

were in excess of shipments-a reversal of the ratio which has obtained since

last August-but only slightly, so that even with a negligible volume of

cancellations, the ratio of unfilled orders to current orders dropped several

points during the month. The ratio of operations to capacity averaged

only 25%. currently, comparing with a ratio of 33% a month previous and

38% a year ago.

Business on Pacific Coast Steady During January
According to Bank of America (California).

Business in the Far West registered 59.5 in January on
the Bank of America (California) index, forming a slight
decline from the December mark of 60.0. This index is
compiled from reports of carloadings, bank debits and power
production in Washington, Oregon, California, Idaho,
Arizona and parts of several other Western States. The
January record represents the ninth consecutive month in
which the downward trend of business has been checked.
An announcement in the matter, issued at San Francisco,
Feb. 21, continued:

Figures on building permits as reported by 530 cities and towns of till

United States for January show that California leads all states with a totae
of $16,627.249, or nearly half the building reported. San Francsico permits

totaled $14,575,000, representing 43.19% of the national total.

Industrial Activity During January in San Francisco
Federal Reserve District About Same as in Decem-
ber According to Isaac B. Newton-Decreases Noted
in Employment and Payrolls.

"Industrail activity of the Twelfth (San Francisco) Dis-
trict was about the same in January as in December," ac-
cording to Isaac B. Newton, Chairman of the Board and
Federal Reserve Agent of the Federal Reserve Bank of San
Francisco. "This lack of change in the volume of produc-
tion," states Mr. Newton, "conforms with the seasonal ex-
pectation. Employment and payrolls decreased somewhat
and trade activity declined." Mr. Newton also reported
as follows under date of Feb. 23:

Heavier than usual snow and rainfall during January in most parts of
the District improved the prospects for adequate irrigation water and soil
moisture to meet ordinary needs of agriculture in the coming season. Un-

usually cold weather together with driving rain storms damaged certain
crops, however, principally wheat in the Pacific Northwest and citrus fruits

in southern California. Livestock generally were kept in good condition
by the use of supplemental feeds, but the growth of early lambs in Cali-
fornia was hampered to some extent by poor feedinr conditions resulting

from freezing temperatures. The volume of agricultural products marketed
was smaller in January, 1933. than a year earlier and prices were much lower.

Crude oil production, after decreasing considerably In late January and

the first few days in February, increased in the two weeks ending Feb. 18.
New orders for lumber continued larger than production and output of

lumber declined less than seasonally during January. The value of engin-

eering contracts awarded increased greatly during January, reflecting

principally construction to be undertaken by the Metropolitan Water

District of Southern California. Building permits also increased In value

because of the inclusion of permits for construction on the Goldern Gate

Bridge. contracts for which were awarded last November. Electric power

production, which affords a measure of activity In a wide variety of in-

dustries in the Twelfth District, is estimated to have changed little during

January. after seasonal adjustment.
Considerably more than the usual post-Christmas drop in department

store sales took place In January this year. Loadings of freight on District

railroads did not change, but intercoastal traffic declined, allowance being
made for seasonal factors.

Several District banks failed during the last half of January and the first
half of February, the most important of which were In California. These
suspensions were accompanied by a substantial increase in demand for
currency, especially during the week andel Jan. 25. when banks found It
necessary to increase their use of Reserve Bank credit considerably. In
the following three weeks local banks recalled fairly large amounts of bal-
ances previously kept on deposit in New York. This inflo*of funds enabled
banks not only to meet additional withdrawals of currency and to reduce
their borrowings from the Federal Reserve Bank of San Francisco, but
also permitted them to build up their reserve deposits to the highest level
in more than a year, thus further increasing their liquidity.

New Business at Lumber Mills Declines.
The last four weeks have shown declining business at the

lumber mills, orders being lower each week than the preceding,
and for the week ended Feb. 25 totalling 92,186,000 feet,
according to telegraphic reports to the National Lumber
Manufacturers Association from regional associations cover-
ing the operations of 716 leading hardwood and softwood
mills. This new business was 34% below that of the corres-
ponding week of 1932. Production totaled 86,400,000 feet,
as reported by these mills, which was less than that shown
for any week since Jan. 7. It was 18% below last year's
record of the same week.
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New business during the week ended Feb. 25 was 19%
of capacity, compared with 21% the previous week. Produc-
tion was 18% of capacity, compared with 19% the week
before. The Association, in its statement, further reports
as follows:

All regions except Northern hemlock showed orders less than last year,
Southern Pine and West Coast being 29% below and Western Pine. 54%
below. Compared with last year, all regions but Southern Pine showed
lower production, the latter reporting increase of 10%.

Stocks at softwood mills on Feb. 25 were 23% below those of a year
ago, being this year the equivalent of 108 days' average production of
the reporting mills compared with 140 days' average production on Feb.
27 1932.

Forest products carloadings during the week ended Feb. 18, which were
14.027 cars, were 15% above those of the previous week; 4% above the
average of the weeks of 1933 to date. and 27% below those of the corres-
ponding week of 1932. •
Lumber orders reported for the week ended Feb. 25 1933 by 423 softwood

mills totaled 77,309,000 feet, or 1% above the production of the same mills.
Shipments as reported for the same week were 99,264,000 feet, or 29%
above production. Production was 76.717,000 feet.

Reports from 307 hardwood mills give new business as 14.877,000 feet,
or 54% above production. Shipments as reported for the same week were
13.938,000 feet. or 44% above production. Production was 9.683.000 feet.

Unfilled Orders.
Reports from 377 softwood mills give unfilled orders of 457,207,000

feet, on Feb. 25 1933, or the equivalent of 15 days' production. The 551
identical mills (softwood and hardwood) report unfilled orders as 419,-
843.000 feet on Feb. 25 1933, or the equivalent of 13 days' average produc-
tion, as compared with 565,088,000 feet, or the equivalent of 18 days'
average production on similar date a year ago.

Last week's production of 413 identical softwood mills was 76,246,000
feet, and a year ago it was 92,410,000 feet; shipments were respectively
98,316.000 feet and 128,916,000; and orders received 76.717,000 feet and
120.265.000. In the case of hardwoods, 192 identical mills reported produc-
tion last week and a year ago 8,361,000 feet and 11,091.000; shipments
11,338,000 feet and 14,708,000; and orders 11.611,000 feet and 12,801,000.

1Vest Coast Movement.
The West Coast Lumbermen's Association wired from Seattle the fol-

lowing new business, shipments and unfilled orders for 178 mills reporting
for the week ended Feb. 25:

NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS.
Feet. Feet.Feet.

Domestic cargo Coastwise and
delivery__ _ _ 89,991,000 intercoastal_ 26,069,000

Foreign  80,435,000 Export  13,516,000
Rail  44,854,000 Rail  12,846,000

Local  3.766,000

Domestic cargo
delivery_ __ _ 11,464,000

Export  12,904,000
Rail  11,325,000
Local  3,766,000

Total 39,459,000   56.197,000
Production for the week was 48,304.000 feet. Production was 22%

and new business 18% of capacity, compared with 22% and 20% for the
previous week.

Southern Pine.
The Southern Pine Association reported from New Orleans that for

110 mills reporting, shipments were 2% above production, and orders 6%
below production and 8% below shipments. New business taken during
the week amounted to 19,242,000 feet (previous week, 18,246,000 at 109
mills); shipments, 20,841,000 feet (previous week, 20,555,000); and produc-
tion. 20.445,000 feet (previous week. 18,970.000). Production was 33%
and orders 31% of capacity, compared with 30% and 29% for the previous
week. Orders on hand at the end of the week at 109 mills were 55,407,000
feet. The 109 identical mills reported an increase in production of 10%.
and in new business a decrease of 29%, as compared with the same week
a year ago.

Western Pine.
The Western Pine Association reported from Portland, Ore., that for

114 mills reporting, shipments were 174% above production, and orders
122% above production and 19% below shipments. New business taken
during the week amounted to 16,573,000 feet (previous week, 21.324.000
at 118 mills); shipments, 20.525,000 feet (previous week, 22.025.000):
and production. 7,481,000 feet (previous week, 9.408.000). Production
was 6% and orders 13% of capacity, compared with 7% and 16% for the
previous week. Orders on hand at the end of the week at 114 mills were
94.482.000 feet. The 112 identical mills reported a decrease in production
of 25%. and in new business a decrease of 54%, as compared with the same
week a year ago.

Total 215,280,000 Total

Northern Pine.

The Northern Pine Manufacturers of Minneapolis, Minn., reported no
production from seven mills, shipments 1,283,000 feet and new business
965,000 feet. The same mills reported new business 56% less than for the
same week last year.

Northern Hemlock.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh, Wis., reported production from 14 mills as 487,000 feet, ship-
ments 418,000 and orders 1,070,000 feet. Orders were 14% of capacity
compared with 5% the previous week. The 13 identical mills reported a
decrease of 48% in production and an increase of 163% in new business,
compared with the same week a year ago.

Hardwood Reports.
The Hardwood Manufacturers Institute, of Memphis. Tenn., reported

production from 293 mills as 9,270,000 feet, shipments 13,260,000 and
new business 14,157,000. Production was 17% and orders 26% of capacity,
compared with 15% and 23% the previous week. The 179 identical mills
reported production 23% less and new business 8% less than for the same
week last year.
The Northern Hemlock and Hardwood Manufacturers Association. of

Oshkosh, Wis., reported production from 14 mills as 413,000 feet, ship-
ments 678,000 and orders 720,000 feet. Orders were 13% of capacity,
compared with 17% the previous week. The 13 identical mills reported a
a decrease of 50% in production and a decrease of 25% in orders, com-
pared with the same week last year.

Production of Rubber in Malaya Declined During
January as Compared with December-Production
During Month Totaled 35,822 Tons.

Rubber production on Malayan estates totaled 35,822
tons during January, the Rubber Exchange of New York,
Inc., was advised by cable Feb. 23, compared with 40,974

tons in December and 41,952 tons for January 1932. In
announcing this, the Exchange added: •

Outputs on small estates, mostly native owned, were 16,106 tons, against
18,534 tons in December, and on large estates, chiefly foreign owned.
19,716 tons, against 22,440 tons in the previous month.
Stocks on estates were 21,517 tons, against 21,777 tons in December

and 22.161 tons in January 1932. Dealers' stocks were reported at 24,904
tons, compared with 24.320 tons in December and 26.468 tons one year
previous.

Production of Lumber for the Four Weeks Ended
Feb. 25 1933, as Reported by an Average of 593
Mills, Was 12% Below that for the Same Period
Last Year -Shipments 24% Lower-Orders Re-
ceived Declined 25%.

We give herewith data on identical mills for the four
weeks ended Feb. 25 1933, as reported by the National
Lumber Manufacturers' Association:
An average of 593 mills reported as follows to the "National Lumber

Trade Barometer" for the four weeks ended Feb. 25 1933:

(In 1,000 Board Feet)
-Production-
1933. 1932.

-Shipments--
1933. 1932.

-Orders Received
1933. 1932,

Softwoods 306,970 344,565 375,139 487,759 358,193 484,084
Hardwoods 34,927 43,385 44,277 63,965 45,180 56,628

Total lumber 341,897 387,950 419,416 551,724 403,373 540,71
Production during the four weeks ended Feb. 25 1933 was 12% below

corresponding weeks of 1932. as reported by these mills, and 54% below
the record of comparable mills for the same period of 1931. 1933 softwood
cut was 11% below that of the same weeks of 1932 and hardwood cut was
19% below.
Shipments in the four weeks ended Feb. 25 1933 were 24% below those

of corresponding weeks of 1932, softwoods showing 23% decline and hard-
woods 31% decline.

Orders reCeived during the four weeks ended Feb. 25 1933 were 25%
below those of corresponding weeks of 1932 and 53% below orders for
similar weeks of 1931. Softwoods showed 26% decline and hardwoods
20% decline.
The production of the reporting mills in the four weeks ended Feb. 25

1933 was 18.5% of capacity and 46% of their three-year average pro-
duction (same weeks of 1930-31-32).
On Feb. 25 1933 gross stocks as reported by 360 softwood mills were

2,938,336,000 feet, or the equivalent of 108 days' average production of
the reported mills, compared with 3,795,119.000 feet, or the equivalent of
140 days' average production.
On Feb. 25 1933 unfilled orders as reported by 551 mills (cutting either

hardwoods or softwoods, or both) were 419,843,000 feet. or the equivalent
of 13 days' average production, as compared with 565,088,000 feet on
Feb. 27 1932, the equivalent of 18 days' average production.

Smith Cotton Pool Bill Passed By Congress.
Following the action of the House, in approving, in

amended form, on Feb. 28 (by a vote of 188 to 183), the
Smith Cotton bill, establishing a special board in the Depart-
ment of Agriculture to pool the cotton held by various
agencies of the Government in an effort to raise prices and
relieve the growers, the Senate, on March 1, concurred in the
House amendments, the bill thereupon going to the President
for his signature. The bill, which was referred to in these
columns Feb. 18, page 1142, and Feb. 25, page 1307, was
passed originally by the Senate on Feb. 18. A special rule
was voted by the House Committee on Rules, Feb. 23, for
House consideration of the bill. According to Washington
advices, Feb. 28, to the New York "Journal of Commerce,"
only two amendments were made to the measure as reported
to the House by the Committee on Agriculture, one removing
the requirement that the Board purchase the cotton previ-
ously allotted to the American Red Cross and another to
prevent excessive salaries in the administration of the act.
This account also said:
In view of the fact that It has been changed materially from the text as

approved by the Senate recently, it is expected that Senator Smith (Dem.,
South Carolina), will ask that it go to conference in order to iron out the
differences between the two Houses on the measure.

Regarding the concurrence of the Senate on March 1 in
the House amendments the Washington correspondent of the
"Journal of Commerce" on that date said:

Action was taken after opposition, Joined by only two Senators, had been
met with a vigorous defense of the measure and had subsided.
No record vote was taken, and the few Senators in the Chamber, with the

exception of Senator King (Dem., Utah), voiced unanimous approval.
The bill will not be placed before the President until to-morrow. Senti-

ment in the Senate is that it will not be signed. In this event the measure
will expire with the present session of Congress.
Under the scheme sponsored by Senator Smith (Dem., South Carolina),

a cotton board of six members is established in the Department of Agri-
culture which shall purchase holdings of the Federal Farm Board, the
Department of Agriculture and other agencies of the Government upon
which loans have been advanced. It Is estimated that approximately
3,000,000 bales is involved.

Contract With Producers.
The Board then enters into a contract with producers who agree to cut

their acreage for 1933. 33% below the area of the previous year's production,
to sell the cotton to him at the cost price in an amount equal to the reduc-
tion in his production.
Leading a lone fight against the measure, after Senator McNary (Rep..

Oregon) had moved for concurrence with the House amendments, Senator
King contended it was a "wild, unwise venture, worse than the Federal
Farm Board."
"I cannot understand the haste with which this House bill. which is a

complete change from the Senate bill, should be rushed through," the Utah
Senator stated.
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Defending his proposal, Senator Smith (Dem., South Carolina) declared

that it will "benefit the entire country."
"There has been no objection from any parties concerned, from the men

who make cotton cloth down to the men who grow the raw material." he
asserted. "There is universal agreement that it might be the breaking
point in the deadlock of the present commodity price depression."
In response to a question from Senator King, the bill's sponsor said:

"There is not a possibility that the Government will buy a bale of cotton
other than that which it has on hand."

Especially vigorous opposition was entered by Senator King to the amend-
ment inserted by the House which "provides that the Reconstruction
Finance Corporation is not only authorized but directed to loan money to
this "wild speculative scheme and adventure."
_ _"It is unfair and unjust for the House to restrict provisions made by the
Senate to protect the Treasury," he said.

Price of Spud Cigarettes Reduced to 15 Cents a Package
from 20 Cents.

According to the "Wall Street Journal" of March 1 the
Axton-Fisher Tobacco Co. of Louisville, manufacturers of
Spud, has reduced prices to 15 cents from 20 cents for a
package of 20. The paper quoted adds:
Spud has been next to the so-called "big four" in volume of sales of

cigarettes selling above 10 cents a package. During 1932 when total sales
of all cigarettes declined, Spud sales showed a substantial Increase.

Other recent cigarette price reductions were noted in our
issues of Feb. 25, page 1278, and Feb. 18, page 1115.

Report on Cigar Industry to be Issued by United
States Tariff Commission.

"The Cigar Industry and the Tariff" is the subject of a
report soon to be issued by the United States Tariff Com-
mission. The subject is of current interest because of the
attention aroused by the act to give independence to the
Philippine Islands and the importance of cigars in our total
trade with those Islands. In the last year, furthermote, the
subject was brought to the fore by the transfer by a large
American company of its production of Habana cigars from
Cuba to the United States. In an announcement issued
Feb. 27 regarding the coming report, the Commission also
said:
The report traces the tariff treatment of cigars from 1804 to 1930 and

compares statistics of production, imports, and receipts from Puerto Rico
and the Philippines.
The available statistics of production, consumption, imports, prices,

and costs indicate that the domestic cigar Industry as a whole occupies a
strong competitive position. With an annual production between 5,000,-
000,000 and 6.500.000,000 cigars in recent years, the United States cigar
Industry is among the largest and most favorably situated in the world.
Exports of cigars from this country are small, the domestic markets
furnishing the outlet not only for practically all the production of continental
United States but for considerable quantities from Puerto Rico, the Philip-
pines, and Cuba. Most of the leaf tobacco-the raw material of the Industry
-is produced in this country, where the crop is grown in greater variety and
in greater abundance than in any other. A. wide selection of domestic filler,
binder, and wrapper leaf is available for blending and making up the many
different types of cigars. The only kinds of cigar leaf imported in con-
siderable quantity are Sumatra and Java wrapper from the Netherlands and
Habana filler from Cuba.
The United States has led in the mechanization of the industry, which has

proceeded at a rapid rate in recent years, has been accompanied by the
development of larger producing units, and Is transforming cigar manufac-
ture from a handicraft to a machine industry adapted to the well-known
American conditions favoring mass production.

It is true that during the last decade there has been both an absolute and
relative decrease in the volume of production of cigars, but this has been
due to a falling off in demand rather than to any Increase in competition of
Imports. In fact, during the last low years imports have also decreased.
Statistics of consumption indicate a steady reduction in the use of imported
cigars from 29.000.000 in the fiscal year 1927-28 to 9,000,000 in the fiscal
Year 1931-32. In the latter year, the imports constituted less than yi of I%of the total number of cigars consumed. However, imports have been of
considerable importance in the consumption of higher priced cigars. In
the fiscal year 1931-32. 8.000,000 out of the total consumption of 10,000,000
class E cigars, i.e., cigars retailing at more than 15 cents each, were importedfrom Cuba.
For many years a duty of $4.50 per pound and 25% ad valorem ($3.60

per pound and 20% on imports from Cuba) has been imposed.

Petroleum and Its Products-Humble Posts Crude
Price Reductions in Panhandle-Oklahoma City
Field Allowable Raised-Federal Trade Body to
Conduct Investigation of Price Situation.

The current low prices prevailing for crude petroleum is
the subject of an investigation to be conducted by the Federal
Trade Commission by order of the United States Senate,
under a resolution offered by Senator Thomas of Oklahoma.
Senator Thomas stated that his investigation is to be directed
at the competition between large oil companies and inde-
pendent small producers, and that the Commission is to
report on nine points, including:
• The cause of the recent price cuts; the reason for the drop
in crude oil prices in 1931; the explanation for fluctuations in
price of petroleum products contrary to the normal operation
of the law of supply and demand; the base which determines
the price paid the producer of petroleum and the ultimate
price paid by the consumers of petroleum products and their
relation.

Also whether any group through their evasion of State
regulatory laws is tending to develop a monopoly in petroleum
products; whether any company or corporation engaging in
inter-State business is requiring the repayment of loans by
delivery of petroleum at rates fixed below posted prices or
below the market price; whether any person, persons, or cor-
poration is guilty of purchasing, transporting, or disposing of
petroleum or petroleum products produced or acquired in
violation of State regulatory laws.

Final points are whether unfair competition is being made
possible by unfair charges on transporting petroleum or its
products, or in any process of refining or distributing them
enabling any corporation to enjoy an improper advantage
over competitors who are not guilty of said practises.
This inquiry is out of the ordinary, as the usual investiga-

tion brought on by Senate resolution is for the investigation
of prices which are considered too high. However, the status
of the oil industry as the main source of income for the several
oil producing States is such as to warrant Federal investigation
of the present scale of prices.

Continued production of crude in excess of allowables is
hindering the upward price movement which has been ex-
pected. The industry in general feels that an upward revision
would tend to stabilize conditions considerably.
The widespread uncertainty in the trade was furthered this

week when, on March 1, Humble Oil & Refining Co. posted
reductions 'of 6c. to 11c, a barrel in Panhandle crude. Gray
County crude was cut 6c. to a new range of from 30e. for
below 36 degrees gravity to 40c. on 40 degrees and-above.
Carson and Hutchinson Counties were reduced lie., the new
schedule ranging from 20o. for below 36 gravity to 30e. for
40 gravity and above. Humble also for the first time posted
prices in Jones and Fisher Counties, where a flat price of 30e.
a barrel has been scheduled.
The Oklahoma Corporation Commission has increased the

allowable for Oklahoma City field for March by 33,000 bar-
rels. This decision was reached after a meeting in which
nominations for crude were made by purchasing companies,
and the Commission fixed the daily output at 153,000 barrels.

It is believed that rapid strides are being made in curtailing
the illegal production of crude in East Texas. Less than a
month ago the reputed running of so-called "hot" crude
amounted to about 100,000 barrels daily. Now it is reported
that not more than half of this amount is being illegally pro-
duced. An important step in securing stricter observance of
production rulings was the action of pipe-line companies in
refusing to transport crude not produced in conformity with
the Railroad Commission's orders. It is believed that the
bulk of illegal crude is being moved by railroads, which
recently secured a restraining order against the Commission's
order requiring that they should not spot or switch tank cars
to a loading rack until tenders showing the source of the oil
to be loaded had been approved.

Price changes follow:
February 27.-Derby Oil Co., Wichita. Kansas, posts new schedule of

crude prices, effective March 1, ranging from 28c. a barrel for below 29
gravity to 60c. for 42 gravity and above.
March 1.-Humble Oil & Refining Co. posts reductions of 6c. to 11c.

a barrel in Panhandle crude. Gray County was cut 6c. to new range of
30c. for below 36 degrees gravity to 40e. for 40 gravity and above: Carson
and Hutchinson Counties reduced 11c., new schedule ranging from 20c. for
below 36 gravity to 30c. for 40 gravity and above. Humble has also posted
a flat price of 30c. a barrel for Jones and Fisher County crudes.

Prices of Typical Crudes per Barrel at Wells.
(All gravities where A. P. I. degrees are not shown.)

Bradford, Pa 61.47 Eldorado, Ark.. 40  .52
Corning, Pa  .75 Rink, Tex., 40 and over  .62
Illinole  .62 salt Creek. Wyo., 40 and over_ .52
Western Kentucky  .60 Dust Creek 
Mid-Continent, Okla.. 40 and Midland Dist., Mich  .70
above  .52 Sunburst, Mont  1.05

Hutchinson. Tax., 40 and over_ ___ .30 Santa Fe Springs, Calif.. 40 and over 1.00
SpIndletop. Tex., 40 and over  .52 Huntington. Calif., 28  1.00
Winkler. Tex  .50 Petrol's. Canada  1.75
Smackover, Ark., 24 and over  .62

REFINED PRODUCTS-KEROSENE CUT QUARTER-CENT HERE
-STANDARD OF OHIO GASOLINE PRICE ADVANCE RE-
FLECTS FIRMER MARKET-MARKETERS FIGHTING
THIRD-GRADE IN NEW JERSEY-BUNKER OILS ACTIVE.

Major companies have reduced kerosene tank car prices
Vic. a gallon in this area, the consistently inactive market
finally forcing them from the firm price of Oic. which has
obtained during the winter months. Kerosene consumption
has been disappointing, and there has been no great amount
of contract business written for future deliveries.
The gasoline situation in Ohio became considerably firmer

this week with the announcement on March 2 of a lc. advance
on all grades by Standard of Ohio. The new State-wide
prices became 130. for Ethyl, 10c. for regular, and 8e. for
third grade, plus 5e. in State and Federal taxes. The
company announced at the time of posting the increase that
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the action reflected general firmness which has appeared in
the wholesale market, due to the expanding seasonal con-
sumption.

Major marketers in the Metropolitan area are raging a
"wax" on third-grade gasoline by offering their standard,
named, brands at the same price at which the third grade is
being retailed. This motorists in parts of New Jersey and
certain sections of New York are being offered 10 to 12 gal-
lons of branded, regular gasoline, for $1.
Tank car gasoline prices remain unchanged. Settlement

of the crude oil situation on some definite basis, either of
higher prices through greater curtailment of output, or
through arbitrary7posting, should be immediately reflected
in the refined products market, which is awaiting only some
tangible indication of improvement upon which to base price
advances on present postings.

There has been a fairly active market in bunker fuels, with
Grade C moving steadily at 75c. for spot, in bulk at refineries.
Diesel oil continues in fair demand at $1.65 a barrel, also at
refinery.

Price changes follow:
March 2.-Standard Oil Co. of New Jersey meets Mc. reduction posted

by other major marketers in tank car kerosene prices. New price of 53(c.
a gallon effective throughout territory with exception of Baltimore, where
price is 5lic.
March 2.-Standard 011 Co. of Ohio posts lc. advance in all three grades

of gasoline throughout State. New prices are 13c. for Ethyl, 10c. for regu-
lar. and Sc, for third grade, plus 5c. in State and Federal taxes.

Gasoline, Service Station, Tax Included.
New York 8.135 Cleveland 15 New Orleans 1.128
Atlanta  .19 Denver  18 Philadelphia 12
Baltimore  .13 Detroit 135 San Francisco:
Boston  .145 Houston 17 Third grade 139
Buffalo 145 Jacksonville 195 Above 85 octane-- .180
Chicago 14 Kansas City 155 Premium  .214
Clndnnati 15 Minneapolis  .147 St. Louis 14

Kerosene, 41.43s Water White, Tank Car F.O.B.Lot Refinery.
N. Y. (Sayonne)---8.053j Chicago 8.0214-.03% New Orleans, ex__ _$.03%
North Texas  .03 Los Ang., ex- .04%-.06 Tulsa_ .0414-.0334

Fuel Oil. F.O.B. Refinery or Terminal.

N. Y. (Bayonne)- California 27 plus D Gulf Coast C  8.60
Bunker C  8.75 8.75-1.00 Chicago 18-22 D-4214-.50
Diesel 28-30 D  1.65 New Orleans C  .60 Philadelphia C  .70

Gas 011. F.O.B. Refinery or Terminal.
N. Y. (Bayonne)- 'Chicago- j Tulsa  8.0114
28 plus 0 0..$.03%-.04 I 32-36 0 0 $  01% I

U. S. Gasoline. Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery
N. Y. (Bayonne)-
Standard 011. N.J.-

Motor. 60 oo-
tane 5.0516

Motor. 65 oe-
lane  .0514

Motor. standard .0514
Stand. Oil, N. Y. .0.514
Tide Water Oil Co .0554
Richfield oil (Cal) .0654
Warner-Quin. Co_ .05%
a "Fire Chief" 1.05%.

N. Y. (Bayonne)-
Shell Eastern Pet_ .05

New York-
Colonial-Beacon.  05
Crew Levick 07
z Texas  .05
Gulf   05
Republic 011 05

54

54

54

Chicago $.04-.04%
New Orleans, ex. .05-.05%
Arkansas  .04-.045(
California  .05-.07
Los Angeles, ex. .0414-.07
Gulf ports  .05-.0554
Tulsa 05-.0514
Pennsylvania.... .05%

Increase of One Cent a Gallon Made in Gasoline Prices
by Standard Oil Co. of Ohio.

Effective March 2, the price of gasoline was increased one
cent a gallon by the Standard Oil Co. of Ohio on all its grades
throughout its territory. New State-wide prices on the
company's three respective brands are now 13, 10 and 8
cents a gallon plus the 4 cents State and 1 cent Federal
taxes.

Rochester, N. Y., Gasoline Prices Reduced Two Cents.

Gasoline prices at all pumps in Rochester, N. Y., were
down two cents Feb. 25 in what several dealers admitted
"looks like a price war." According to the Rochester
"Democrat" of Feb. 25 the first slashes in price were made
Feb. 23 and Feb. 24, the remaining stations followed suit.
The paper quoted adds:r

It is a result, many station owners and retailers said last night, of the
price war that has been raging for the last few weeks in Buffalo and Syracuse.
They also said they believed It began in Rochester because of a movement
offering a two-cent cash discount to operators of commercial vehicles.

Gasoline Price on Charge Accounts Increased in Buffalo.
tar

Gasoline has jumped two cents a gallon on charge accounts
at service stations in the Buffalo territory, it was announced
Feb. 24, according to the Buffalo "Courier" of Feb. 25,
which adds:
This means from 8% to 10% cents net, to which is added be four-cent

State and Federal tax.
The announcement came in the form of a general increase, with a two.

cent rebate for cash. This plan is an innovation at service stations here.

Crude Oil Prices Reduced by Humble Oil & Refining Co.

Reductions ranging from 6 cents to 11 cents were an-
nounced Feb. 28 by the Humble Oil & Refining Co., Houston,
Texas, in the price of crude oil produced in the Panhandle
fields of Texas, according to special advices from Tulsa,
Olda., on that day to the New York "Journal of Commerce"
of March 1. The advices add:

Gray County crude was cut 6 cents to a low of 30 cents for below 36
gravity and a high of 40 cents for 40 gravity.
Carson and Hutchinson Counties were reduced 11 cents to a low of 20

cents for below 36 gravity with a 2-cent differential for each degree of
gravity to a top of 30 cents for 40 gravity and above oil.
Humble also posted flat price of 30 cents a barrel for oil purchased in

Jones and Fisher Counties. The new prices are effective Feb. 28.
W. S. Parish, President, said the new Panhandle prices were in line with

those currently being paid by the Phillips Petroleum Co. and its purchasing
affiliates, and the new price in Jones and Fisher Counties Is in line with the
price established recently by the Shell Petroleum Corporation In its contract
with the Cranfill-Reynolds Co.

Crude Oil Production Shows Gain.

The American Petroleum Institute estimates that the
daily average gross crude oil production for the week ended
Feb. 25 1933 was 2,192,600 barrels, compared with 2,082,650
barrels per day during the preceding week, a daily average
production for the four weeks ended Feb. 25 of 2,082,150
barrels and an average daily output of 2,138,050 barrels for
the week ended Feb. 27 1932.
Stocks of motor fuel at all points increased from 55,461,000

barrels at Feb. 18 1933 to 56,230,000 barrels at Feb. 25, or
a gain of 769,000 barrels, as against an increase of 419,000
barrels in the previous week.
Reports received for the week ended Feb. 25 1933 from

refining companies controlling 91.6% of the 3,856,300
barrel estimated daily potential refining capacity of the
United States, indicate that 2,120,000 barrels of crude oil
daily were run to the stills operated by those companies,
and that they had in storage at refineries at the end of
the week 38,576,000 barrels of gasoline and 124,765,000
barrels of gas and fuel oil. Gasoline at bulk terminals
amounted to 11,718,000 barrels and 1,461,000 barrels were
in water borne transit in or between districts. Cracked
gasoline production by companies owning 95.4% of the
potential charging capacity of all cracking units, averaged
423,000 barrels daily during the week.
The report for the week ended Feb. 25 1933 follows

in detail.
DAILY AVERAGE PRODUCTION OF CRUDE OIL

(Figures in Barrels of 42 Gallons Each)

Week
Ended
Feb. 25
1933.

Week
Ended
Feb. 18
1933.

Average
4 Weeks
Ended
Feb. 25
1933.

Week
Ended
Feb. 27
1932.

Oklahoma  521,500 427,950 427,600 431,900
Kansas 108.550 102,450 101,600 100,250
Panhandle Texas 47.800 36.900 43,050 47,600
North Texas 46.550 46,350 40,250 47,300
West Central Texas 25.650 25,450 24.850 23,650
West Texas 157.750 158,900 157,750 178,750
East Central Texas 59.450 58,750 58,050 54,600
East Texas 302,400 300.050 290,500 304,750
Southwest Texas 50,350 49.500 49,550 51,200
North I outshine 29.000 28,750 29,550 28,200
Arkansas  31.950 31.650 31,650 33.850
Coastal Texas 128.450 134.250 133,450 109.700
COMM! Louisiana 33,150 33.600 33.400 26,150
Eastern (not including Michigan) 91,000 89,450 89,800 101.700
Michigan 13,650 14,600 14,800 13,700
Wyoming 31,550 31.400 31.300 36,900
Montana 6.600 5,550 5.550 7,700
Colorado  2,650 2.650 2.600 3,600
New Mexico 37,100 37,050 37.050 37,350
California 468.300 468,300 404,800 499,200

9 111. Ann 9 nu, axn one., I rn 9 iga AKA

CRUDE RUNS TO STILLS. MOTOR FUEL STOCKS AND GAS AND FUEL
OIL STOCKS. WEEK ENDED FEB. 25 1933.

Daily Refining Capacity
of Plants.

Crude Runs
(0 81111.,

District. a Motor Oat and
Reporting. .% Fuel Ftdel Oil

Potential Daily Oars- Stocks. Stocks.
Total. %Rate. Average. wed.

East coast 644.700 838,700

,
.
,
i
r
Z
4
t
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y
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-
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0
0
0
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0
0
0
0
0
 

453,000 70.9 14,689.000 8,879.000
A ppalachian  144,700 135,000 78,000 57.8 1,979.000 917.000
Ind., Ill.. Ky...... 431.900 424,000 316.000 74.5 8,137.000 3,264.000
Okla.. Kan.. Mo. 459,300 390.000 203.000 52.1 5,043.000 2.851.000
Inland Texas.- 315,300 177,700 93.000 52.3 1.620.000 2,130.000
Texas Gulf 555,000 542,000 407.000 75.1 6,269,000 6,331.000
LouPdana Gulf.. 146.000 142,000 106.000 74.6 1,607.000 2,166,000
No. La.-Ark _ _ . 89,300 79,000 50.000 63.3 323,000 648,000
Rocky Mountain 152.000 138.000 30.000 21.7 1,460,000 580.000
California 915,100 866,100 384,000 44.3 15303,000 98,999,000

Totals week:
Feb. 25 1933_
x...... .0 (o6x

3.856,300
1 oxka VIA

3,532.500
q c29 MIA

91.6
al A

2,120,000 60.0 56 230.000
.9 n79 nnn en , erAn • nnn

124 
*

.765 000
ine nInnnts

a Below are set out estimates of total motor fuel stocks on U. S. Bureau of Mines
basis for week of Feb. 25 compared with certain February 1932 Bureau figures:
A. P. I. estimate of B. of M. basis, week Feb. 25 1933.b.. 57,340,000 barrels
U.S. B. of M. motor fuel stocks, Feb. 1 1932 60,189.000 barrels
U. S. B. of M. motor fuel stocks, Feb. 29 1932 85,442,000 barrels

13 Estimated to permit comparison with A. P. I. Economics report, which is on
Bureau of Mines basis.
c Includes 38,576.000 barrels at refineries, 11,718.000 at bulk terminals, 1,461,000

barrels In transit and 4,475,000 barrels of other motor fuel stocks.

Oil Production Allowable Fixed at 152,914 Barrels for
Oklahoma City Oil Field.

The "United States Daily" of Feb. 28 stated, according
to advices from Oklahoma City, Okla., Feb. 27, that the
Oklahoma Corporation Commission has issued an order
fixing daily allowable production of oil from the Oklahoma
City oil field for March at 152,914 barrels, slightly less than
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recent runs, but almost 60,000 barrels daily above the allow-
able set at the conclusion of a hearing a month ago. The
"Daily" adds:
The new order specifies production by pools within the field, with the

Wilcox Sand area getting about 104,000 barrels and the Simpson Below
Wilcox about 48,000, and the Fault Line and Siliceous Line a few hundred
barrels each.

Kerosene Price Cut by Standard Oil Co. of New Jersey.
The Standard Oil Co. of New Jersey reduced its price of

kerosene in tank cars at Atlantic terminals on March 2, a
quarter of a cent a gallon. The new price is now 53,1 cents
except at Baltimore, the price there being 5M cents.

Moderate Trade in Major Non-Ferrous Metals—Prices
Show Little Variation.

In a week of widespread unsettlement in financial centers,
resulting largely from the developments in the banking
situation, the major non-ferrous metals exhibited a fair
degree of price stability, says "Metal and Mineral Markets"
in its issue for March 2, and then continues as follows:
The volume of business might even be described as fair under existing

conditions. Most of the activity occurred in foreign copper, though
domestic sales involving a moderate tonnage were put through on a 5c.
delivered basis, indicating that the situation here was not as quiet as
generally stated. Lead, zinc and tin sold in larger volume than in the
preceding week, at virtually unchanged prices. Silver settled at 2635c.
per ounce, a net loss for the week of ;ic. The "Metal and Mineral Markets"
weighted index number of non-ferrous metal prices for February was
44.79, against 45.05 in January, and the low of 44.77 in July 1932. Average
prices for silver and tin were higher for February, but this was offset by
a decline in zinc.

Foreign Copper Active.
Foreign buying of copper again was in good volume, though prices

realized were a shade lower than in the preceding seven-day period. A
little nervousness over the political outlook in Germany, the British em-
bargo on shipments of war supplies to the Far East, and the news from here
In reference to our banking problems, brought out freer offerings from some
sellers. The foreign market showed a wide range almost daily, and on
Tuesday sales were noted at prices ranging from 4.80c. to Sc.. c.i.f. basis.
Yesterday the market seemed to steady a little and most of the transac-
tions reported were at 4.95c., c.i.f. regular European ports.
The domestic market was by no means stagnant, several round lots

changing hands on the basis of Sc. per pound, delivered Connecticut, for
second-quarter shipment. Fabricators are not doing much just now,
but the feeling prevails that actual shipments of copper products to con-
sumers during February were larger than in the first month of the year.
A report to the "Wall Street Journal" from Brussels states that Union

Milder° has decided to increase its annual production from 40,000 to
56.000 tons, beginning March I. The Belgian producer is said to be keep-
ing a close watch on the Northern Rhodesian properties and the move
to increase output has been decided upon as a warning to the British
companies.
Imports of virgin copper into the United States during January totaled

6,547 tons, against 38,789 tons in January 1932.
Exports of refined copper, including rods, sheets and other forms, totaled

10,723 tons in January of the current year, against 15.021 tons in January
1932. Exports of refined copper during January, with comparable figures
for the same month a year ago, in tons, follow:

Jan. 1932.
Refined:

Jan. 1933.

Canada 8 1
Belgium 325 532
France 5,642 2,3:13
Germany 1.526 561
Great Britaln 2.206 1.970
Italy 1.682 1,227
Netherlands 219 303
Sweden 920 392
China and Hong Kong 129 180
Japan 224 1,948
Other countries 219 272

Totals 13.100 9,719
Rods 1,593 890
Plates and sheets 67 61
Pipet and tubes 54 9
Wire, except insulated 207 44

Lead Safes Improve.
In spite of the unfavorable statistical position of the Industry, discon-

certing financial developments in several sections of the country, and
further discussion in the press of currency inflation, sales of lead improved
in volume last week, the total being about double that for the preceding
seven-day period. Little or no selling pressure was evident, and the
price structure was maintained in all directions at 3c., New York, the
contract settling basis of the American Smelting & Refining Co., and
2.87%c., St. Louis. Practically all sales specified either prompt or March
shipment, reflecting a continuation of recent consumer buying practice.
Tin-foil producers were the principal buyers, with corroders also acquiringa fair tonnage. Sales of pig lead for February shipment, according to
statistics circulating in the industry, totaled about 13,200 tons, revealinga decline of about 2.000 tons from the total for the preceding month.
Sales specifying March shipment have reached a total of about 8,500 tons.

Zinc Steadies.
The statistics of the industry show that during the week ended Feb. 25

about 4,000 tons of zinc changed hands, a rather large quantity. Some
of this business, according to reports, was among producers. Consumers,
however, have been showing more interest in the market and prices realized
during the week that ended yesterday were slightly higher than in the
preceding seven-day period. Since Monday the price held at 2.65c. for
Prime Western, St. Louis basis. The low during the preceding week
was 2.55c.
The foreign zinc cartel has agreed to continue to function until June 30.

Under the plan now In force those who produce zinc in excess of the stabilized
quotas will pay a heavy fine; production below the quota will be rewarded
with a premium.
Correction.—London, three-months"inc, Feb. 1, £14 58.. instead of 114

as stated In the issue of Feb. 2. This error is attributable to faulty trans-
mission of material from abroad.

More Interest in Tin.
The domestic tin market was fairly active last week, with consumers

placing practically all of the business. Most of the sales, however, were

for carload lots, and toward the end of the seven-day period trading in-
terest declined somewhat. Statistically, the position of the metal has
apparently improved, inasmuch as a decrease of about 1.575 tons in visible
supplies is generally understood to have been effected during February.
Although United States deliveries, according to the National Metal Ex-
change, amounted to 3,045 tons in February, as compared with 3.72$
tons in the preceding month—a decline of 680 tons—this decline is not
particularly out of line, owing to February being a short month. Output
of tin-plate producers improved slightly during the month, and stocks of
metal on docks and in warehouses in this country declined by 720 tons.
Chinese tin, 99%, prompt shipment, closed as follows: Feb. 23, 22.30c.:

Feb. 24, 22.20c.; Feb. 25, 22.15c.; Feb. 27, 22.10c.: Feb. 28, 22.10c.:
March 1, 22.40c.

Monthly Statistics of Exports of Tin According to
International Tin Committee.

According to a communique issued by the New York
office of the International Tin Research and Development
Council Feb. 24, the International Tin Committee met at
The Hague, Holland, Feb. 22. The monthly statistics as to
exports were noted in the communique as follows:
CABLED INFORMATION FROM PARTICIPATING COUNTRIES FOR THE

MONTHS OF OCTOBER. NOVEMBER AND DECEMBER 1932 AND
JANUARY 1933.

Monthly
Export

Permissible
from Sept. 1

Balance
at Sept. 1

1932.
&Pori

Oct. Nov. Dec. Jas.1932.

Netherlands East Indies __ 1,282 —40 1,236 1,188 1,332 1,382
Nigeria 317 —26 273 295 287 375
Bolivia 1,224 +1.172 1.338 1,358 1,263 1,057
Malaya 2,036 —113 2,389 2,313 1.667 2,438
Siam 833 —523 871 789 872 874
Note.—A plus sign means excess over quota. A minus sign means balance in hand

on the quota anowance.

Steel Output and Orders Decline—Prices Hold.
A rather sharp falling off in the volume of steel business,

which is generally ascribed to the banking situation, has
reduced the average rate of ingot output in the country
at large to 17% of capacity, with the possibility that a further
slight decline in operations may occur before the end of the
week, states the "Iron Age" of March 2, which further
reports as follows:
At Cleveland, where automobile tonnage is an important factor, the

sharpest drop has occurred, from 35% last week to 23%. Only in the
Wheeling District, which has been aided by a tarty steady volume of tin
plate specifications, and at Birmingham are operations holding at the level
of recent weeks. Chicago production is off two points to 16%. while
In the Valleys the rate is 15% against 17% last week and 20% during the
preceding few weeks. The Pittsburgh district rate has also declined to
15% from 16% last week.
In sections of the country where banking troubles have been most marked,

such as Michigan and Ohio. industrial plants are having difficulty in
obtaining sufficient cash to meet payrolls and other running expenses,
and as a consequence have restricted their steel orders to the barest mini-
mum. Hundreds of the smaller banks in Michigan, being unable to with-
draw money from Detroit banks, have remained closed, and thus in effect
the Michigan bank holiday is continuing.
The sentimental effect of the banking situation on steel business has

been acutely felt in districts where there are no serious bank difficulties,
such as New York, where steel orders, except for tin plate, have dropped
almost to the vanishing point.
Even with the curtailment of the past week, steel production in February

probably has shown a slight gaia over that of January on a daily basis,
but March, which in normal years is one of the beat months of the year
for the steel industry, shows no marked promise. A resumption of the
moderate upward trend of January and early February is scarcely to be
expected until confidence has been restored. For this the steel industry
is looking hopefully to the new Federal Administration, which takes office
Saturday.
The automobile industry, which weathered the first week or so of the

Michigan ank-holiday without appreciable change in its production sched-
ules, is now proceeding more cautiously because of the effect which the
situation has had upon retail sales of cars. Except for the Ford Motor
Co., which has pushed output up to 1,000 cars a day, with a goal of 1.600 to
reached some time this month, motor car makers are revising schedules
downward. Chevrolet has reduced work in its gear and axle plants to
four days a week, and its March quota of 72,000 cars has been pared down
to little more than 50,000, or approximately its February total. Some steel
mills now have very small backlogs of automobile orders. However.
Chevrolet and Chrysler have asked for second quarter prices and may close
contracts within two weeks.

Meanwhile, the long-expected aid from the railroads has failed to mate-
rialize even to the extent of inquiries. Bookings of fabricated structural
steel for building work totaled 16.300 tons in the week, but spans for the
approach to the Golden Gate bridge at San Francisco account for more
than half of this total. Interest Is centered in the bids now being taken on
about 100.000 tons of steel for the San Francisco-Oakland bridge.

Price stabilization efforts are proceeding slowly. No announcement
has been issued as to second-quarter prices for sheets, but one is exepcted
within a few days. Moderate advances may be put into effect on grades
that have suffered the most severely in recent declines. New prices are
being quoted on concrete reinforcing bars, which are higher than recent
minimum levels, but below those nominally quoted as representative of
the market. On mill lengths the new quotation is 1.40c., Pittsburgh,
Chicago and Buffalo; while 1.45c. is named for Cleveland. and 1.55c. for
Detroit. The Eastern market on plates is still subject to sharp concessions
on the more attractive orders, 1.40c. a lb., Coatesville, having become
quite common on the ordinary run of business.

Despite the decline in steel production, scrap markets are generally fairly
firm, a situation that in the Eastern section of the country is largely due to
the demand for scrap for export, particularly to Japan and Italy. The
scrap trade is now concerned as to whether the United States will follow
Great Britain in establishing an embargo on shipments of munitions to
Japan and China, and, if so, whether such an embargo would embrace all
war materials, in which case scrap exports probably would be affected.
January exports of scrap to Japan constituted almost 40% of all of the

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



1454 Financial Chronicle March 4 1933

American iron and steel exports in that month, and the February movement
may have been an eve, larger proportion.
The "Iron Age" composite prices are unchanged at 1.923c. a lb. for

finished steel. $13.56 a gross ton for pig iron and $6.83 a gross ton for
heavy melting scrap.

THE "IRON AGE" COMPOSITE PRICES
Finished Steel.

Feb. 28 1933,
One week ago 
One month ago 

1.923c. a Lb.
1 923c
1 923c.

Based on steel bars, beams, tank plates,
wire rails black pipe and sheets.
These products make 85% of the

One year ago 1.926c. United States output.
High. Low.

1933 1 948c. Jan. 3 1.9230. Jan. 17
1932 1.9770. Oct. 4 I.926a. Feb. 2
1931 2.0370. Jan, 13 1.9450. Dec. 29
1930 2.273o. Jan. 7 2.018c. Dec. 9
1929 2.317c. Apr. 2 2.2830, Oct. 29
1928 2.2860. Dee. 11 2.217e. July 17
1927 2.4020. Jan. 4 2.212e, Nov. 1

Pig iron.
Feb. 28 1933, $13.58 a Gross Ton. f Based on average of basic iron at Valley

One week ago $13.56 furnace foundry Irons at Chicago.
One mouth ago  13.56 Philadelphia, Buffalo. Valley and Bir-
One year ago  14.47t mingham.

High. Low.
1933 $13.56 Jan. 3 $13.56 Jan. 3
1932 14.81 Jan. 5 13.56 Dec. 6
1931 15.90 Jan, 6 15.79 Dec. 15
/930 18.21 Jan. 7 15.90 Dec. 16
1929   18.71 May 14 18.21 Dec. 17
1928 18.59 Nov. 27 17.04 July 24
1927 19.71 Jan. 4 17.54 Nov. 1

Steel Scrap.
Feb. 23 1933, $6.83 a Gross Ton. (Based on No. 1 heavy melting steel

One week ago  56.834 quotations at Pittsburgh. Philadelphia
One month ago  6.‹ 1 and Chicago.
One year ago  8.25 t

High. Low.
1933 $6.83 Jan. 10 86.75 Jan. 3
1932 8.50 Jan. 12 6.42 July 5
1931 11.33 Jan. 6 7.62 Dec. 29
1930 15.00 Feb. 18 11.25 Dec. 9
1929 17.58 Jan. 29 14.08 Dec. 3
1928 16.50 Dec. 31 13.08 July 2
1927 15.25 Jan. 11 13.08 Nov. 22

Directly responsive to curtailment in demand, traceable
largely to the full effects of the Michigan bank moratorium
and numerous other localized business disturbances, further
slowing in automobile production, and delay in placing
railroad tonnage, steel producers have reduced operations
two points to 17% stated "Steel" of Cleveland, on Feb. 27.
"Steel" adds:
The Cleveland district, down more than five points to 31% reflects

sharply the contraction in automotive specifications; Youngstown is off
four points to 17%; and Pittsburgh off three points to 18% with rail and
structural shape orders lacking, and fewer miscellaneous requirements.
Though the upward trend at Chicago also appears temporarily arrested,
the 18% rate there shows only a minor deflection.

This first break in the general operating rate this year is accepted philo-
sophically as part of the backing and filling expected to accompany the
various stages of recovery. Hope still is entertained that with the opening
of outdoor work moderate expansion will occur. A more settled National
administration policy. after March 4. also is anticipated as a basis for
renewed confidence.

Prospective seasonal work requiring large steel tonnages is more in
evidence. In structural steel, though awards for the week were only 5.412
tons, bids are being closed on the major portion of the San Francisco-Oak
land bridge, taking 117.000 tons; postoffice construction is being resumed,
and highway work shows signs of recovery. For a Newark, N. J., viaduct
3,500 tons of shapes will be required shortly.

Efforts are being made to liberalize the Reconstruction Finance Cor-
poration's interest rate on loans to municipalities for water and sanitation
projects, and upon the outcome depends a large volume of pipe business. A
Pittsburgh district mill has booked 2,000 tons of steel pipe for a 34-mile
gas line for the Southern Union Gas Co. The Colorado rail mill has resumed
after nearly a year's idleness. Some important rail inquiries are due early
In March.

Increasingly, the foreign situation as it pertains especially to Japan and
China is commanding the attention of steel makers. American iron and
steel exports in January made a sudden spurt to 56.720 tons, largest since
last May, and of this amount Japan took 24,662 tons, of which 22,640 tons
was scrap; and Italy, 7,573 tons of scrap; these two items accounting for
more than half the month's exports. China is in the market for 3,400 tons
of relaying rails at Seattle. The Treasury Department has ordered the
appraisal of all foreign iron and steel imports, except those against which
specific dumping charges have been issued, be resumed as if no complaints
had been filed.
A new schedule of sheet prices is expected to be issued shortly by leading

producers, in accordance with recent efforts to stabilize the market. Makers

of billet steel reinforcement bars, also endeavoring to stabilize prices, have

announced 1.40c. for mill lengths, Chicago. Pittsburgh and Buffalo; 1.45c.

Cleveland, and 1.60c. Detroit; rail steel bars. 1.30c. Pittsburgh, Buffalo,

Chicago and St. Louis.
February extended the gain in pig iron shipments, in the Great Lakes

district exceeding January's by approximately 10%. A blast furnace at

Sheridan, Pa., has resumed, on production of ferromanganese. Coke

demand also has shown moderate improvement.
Pending the announcement on sheet prices. "Steel's" iron and steel

composite remains $28.31, and the finished steel composite $46.40, un-

changed from the preceding week. The scrap composite is off four cents to

$6.33.

Steel ingot production in the week ended Feb. 27 is
placed at about 1834% of capacity, according to the "Wall
Street Journal" of March 1. This compares with 20%
in the previous week and with 193/2% two weeks ago. The
"Journal" further states:

United States Steel is estimated at 1534%, against a little over 16%
in each of the two Preceding weeks- Leading independents are 

credited

with a rate of a shade below 21%, compared with 23% in the week before

and 22% two weeks ago.
The following table gives the ingot output for the corresponding week

of the five previous years, with the approximate changes from the week

immediately preceding:

Industry. U. S. Steel. Independents.

1932 
1931 
1930 
1929 
1928 

26 +1
5335+134
79 -1
8934+534
84 +34

2634+1
65 +2
8534- 34
91 + 34
90

25+
52+34
73-2
86+9
77

Production of Bituminous Coal and Pennsylvania
Anthracite Continues Ahead of Corresponding
Period in 1932.

Cold weather demand continued to stimulate production
of coal during the greater part of the week ended Feb. 18
1933, reports the United States Bureau of Mines, Depart-
ment of Commerce. The total output of soft coal is esti-
mated at 7,580,000 net tons. This shows a slight decrease
-156,000 tons, or 2%-from the preceding week, but
exceeds the figure for the corresponding week of 1932 by
nearly a million tons.
The total production of anthracite in the week of Feb. 18

1933 was 1,279,000 net tons, an increase of 39,000 tons,
3.1%, over the preceding week, and of 405,000 tons over
the corresponding week last year. The Bureau's state-
ment further shows:
ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE

COKE (NET TONS).

1Veek Ended Coal Year to Dale

Feb. 18 Feb.11 Feb. 20
1933.c 1933.d I 1932. 1932-33. I 1931-32. I 1929-30.

Blturn. coal a:
Weekly total--
Daily average.

Pa. anthracite b:
Weekly total- -
Daily average_

Beehive coke:
Weekly total--
Daily average_

,580,000 7,736,0006,630,000
1,263,000 1,289,000 1,105,000

1,279,000
213,200

23,700
3,950

1,240,000
206,700

19,300
3,217

874,000
145,700

20,500
3,417

263,664.000 323.058,000 471,450,000
970,000 1,186,000 1,731,000

43,584,000 49,775.000, 66,657,000
162,000 185,000' 248,300

647,600 850,9001 5,379,000
2,346 3,0831 19,489

a Includes lignite, coal made into coke, loca sales and colliery fuel. b Includes
Sullivan County, washery and dredge coal, local sales and colliery fuel. c Subject
to revision. d Revised.

ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL BY
STATES (IN NET TON8-000 OMITTED).

Week Ended Monthly Production Coal Year to Date

State. Feb. 11 Feb.4 I Jan. 1 Dec. 1Jan,
1933. 1933. 1933. 1 1932. 1932.

Alabama  196 162 740 762 706 6.511 9,205 14,891
Ark. and Okla__ .. 89 36 213 314 274 1,951 2,574 4,465
Colorado  213 113 553 770 756 4,217 5,363 8,132
Illinois  1,103 677, 3,520 4,224 3,981 21,403 34,819 49,179
Indiana  349 251 1,175 1,380 1,172 9,631 11,070 14,859
Iowa  98 65 292 352 347 2,636 2,694 3,513
Xaoaa dr Missouri 191 119 613 678 593 4,474 4,703 6,577
Kentucky-East'n 643 461' 2,126 2,435 1,905 22,063 25,227 38,909
Western  21 123 720 996 726 7,870 8,745 11,440

Maryland 3 30 138 14 151 1,037 1,565 2,152
Michigan8. 42 47 43 262 230 669
Montana  6111 46: 212 256 230 1,899, 1,967 2,835
New Mexico  33, 24; 115 126 141 9861 1,259 2,175
North Dakota,..... 60 53, 230 206 194 1,195 1,305 1,517
Ohio'  4371. 342, 1.560 1,762 1,561 10.411 11,534 20,372
Pennsylvania (bit.) 1.575, 1,422 6,347 7,099 6,287 62,802 76,425119,138
Tennessee  84! 641 283 339 305 2,604 3,609 4,518

Utah  101 82 305 456 411 2,174 2,788 4,190
121 9, 46 56 66 507 603 879Texas 

Virginia  220, 159, 760 803 694 6,864 7,870 10.591
NVash1ngton  34; 311 1271 172 177 1,243 1,531 2.048
%V. Va.--South'n a 1,489, 1,1931 5,4631 5.877 5,002 53,686 62,914 86,356
Northern b  314; 289 1,240, 1,403 1.760 15,223 19,798 30,588

Wyoming 91, 81 320 422 419 3,278 4,123 5,617
Other States c_.._ ;61 4 211 25 21 156 148 190

Total bitum. coal 7,7310 5,850 27,030 31,111 27,892 244,572 306,069 444,800
Penna. anthracite_ 1,2401 9291 3,807/ 5,08 3,897 40.452 47.135 62.472

Total coal 8.976 6,779 30.8671 36,199 31,789 285,024 352,204 507,272

1933. 1932. 1930.
1932- I 1931- 1929-

a Includes operat ons on the N. & W., C. & 0., Virginian, K. & M. and B. C. dr G.
b Rest of State, including Panhandle. c This group is not strictly comparable
in the several years.

Decreases Reported in Employment and Wages in
Pennsylvania Anthracite Collieries from December
to January by Federal Reserve Bank of Phila-
delphia.

Anthracite employment in Pennsylvania declined about
16% and wage payments 23% in January 1933 as compared
with December 1932, according to the indexes compiled by
the Philadelphia Federal Reserve Bank from reports col-
lected by the Anthracite Institute from 151 collieries which
employed in January over 71,000 workers and had a weekly
payroll of more than $1,700,000. Both employment and
payrolls showed a decline in the same period of 1932. The
Department of Research and Statistics of the Bank, in
noting this, added:
The employment index in January was about 51% of the 1923-25 average

or 31% below that of a year ago. The payroll index was 36, or 30% lower
than in January 1932. These indexes are the lowest for this period since
1926. Comparisons by months follow:

1923-1925 Averagt=100.0.

Asiglogniest, Wage Payments.

1931. 1932. 1933. 1931, 1932. 1933.

January 
February 
March 
April 
May 
June 
July 
AUBUSt 
September 
October 
November 
December 

Yearly average.-

88.3
87.1
79.9
82.9
78.3
74.2
63.4
65.5
77.8
84.4
81.2
77.7

74.2
69.3
71.7
68.1
65.1
51.5
43.2
47.8
54.4
62.1
61.0
60.6

51.1 75.0
85.5
59.8
83.1
63.9
66.9
45.0
47.2
64.4
76.3
66.6
85.6

51.5
48.0
51.3
60.4
48.6
31.4
29.0
34.6
39.4
56.0
42.7
47.1

36.3

78.4 60.8 63.2 45.0
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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 ending March 1, as reported
by the Federal Reserve banks, was $2,585,000,000, an in-
crease of $317,000,000 compared with the preceding week
and of $857,000,000 compared with the corresponding week
in 1932. After noting these facts, the Federal Reserve Board
proceeds as follows:
On March 1 total reserve bank credit amounted to $2,936,000.000,

an increase of $585,000.000 for the week. This increase is largely accounted
or by an increase of $732,000,000 in money in circulation and a decrease of
$116.000,000 in monetary gold stock, offset in part by a decrease of $233.-
000,000 in member bank reserve balances and an increase of $37,000,000
in Treasury currency, adjusted.

Holdings of discounted bills increased $217,000,000 at the Federal Reserve
Bank of New York, $71,000,000 at Philadelphia. $34,000,000 at Cleveland
and $385,000,000 at all Federal Reserve banks. The System's holdings
of bills bought in open market increased $204,000,000, while holdings of
United States Treasury notes increased $5,000,000 and those of Treasury
certificates and bills declined $3,000,000.

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 explana-
tion of the changes, together with the definition of the dif-
ferent items, was published in the May 31 1930 issue of the
"Chronicle" on page 3797.
The statement in full for the week ended March 1, in com-

parison with the preceding week and with the corresponding
date last year, will be found on subsequent pages, namely,
1502 and 1503.
Changes in the amount of reserve bank credit outstanding

and in related items during the week and the year ending
March 1, 1933, were as follows:

Increase (+1 or Decrease (—)
Since

Mar. 1 1933. Feb. 21 1938. Mar. 2 1932.
$ 3 $

Bills discounted  712,000,000 +385,000,000 —116,000,000
Bills bought  384,000,000 +204,000,000* +268,000,000
U. S. Government securities 1,836,000,000 +2,000,000 +1,076,000.000
Other Reserve bank credit  4,000,000 —6,000,000* —21,000,000

TOTAL RES'VE BANK CREDIT 2.936,000,000 +585,000,000 +1,207,000,000
Monetary gold stock 4,344.000,000 —116,000,000 —6.000,000
Treasury currency adjusted 1,915,000,000 +37,000,000 +124.000.000
Money in circulation 6  720,000,000 +732,000,000 +1,137,000,000
Member bank reserve balances 2.038,000,000 —233,000,000 +136,000,000
Unexpended capital funds, non-mem-

ber deposits, ,t‘c  436.000,000 +5,000,000 +51,000,000

* Feb. 21 figures revised.

Returns of Member Banks in New York City and
Chicago—Brokers' Loans.

Beginning with the returns for June 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
current 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 shows a decrease of $11,000,000, the total of these
loans on March 1 1933 standing at $418,000,000 as compared
with $331,000,000 on July 27 1932, the low record for all
time since these loans have been first compiled in 1917.
Loans "for own account" decreased from $410,000,000 to
$398,000,000 and loans "for account of out-of-town banks"
from $10,000,000 to $9,000,000 but loans "for account of
others" increased from $9,000,000 to $11,000,000.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.

New York. Mar. 1 1933. Feb. 21 1933. Mar. 2 1932.

Loans and investments—total 6,512.000,000 6,809,000,000 6,540,000.000

Loans—total 3,079,000,000 3,274,000,000 4,269,000.000

On securities 1,640,000,000 1,621,000,000 2,109,000,000
All other 1,439,000,000 1,653,000.000 2,160,000,000

Investments—total 3 433,000,000 3.635.000,000 2,271,000.000

U. S. Government securities 2 338,000,000 2.452,000,000 1,445.000,000
Other securities 1 095,000,000 1,093,000.000 826,000,000

Mar. 1 1933. Feb. 21 1933.
$ $

Afar. 2 1932.
s

Reserve with Federal Reserve Bank____ 683,000,000 782,000,000 639,000,000
Cash in vault  92,000,000 48,000,000 40,000,000
Net demand deposits 4,983,000,000 5.380.000,000 4,727,000,000
Time deposits  776.000,000 803,000,000 744,000,000
Government deposits  34,000,000 54,000,000 140.000,000

Due from banks  62,000,000 72,000.000 96,000.000
Due to banks  898,000,000 1,176,000,000 878.000,000

Borrowings from Federal Reserve Bank_ 183,000,000  15.000,000

Loans on secur, to brokers & dealers:
For own account  398,000,000 410,000,000 429,000,000
For account of out-of-town banks  9,000,000 10,000,000 61,000,000
For account of others  '   11,000,000 9,000,000 5,000,000

Total   418,000,000 429,000,000 495,000,000

On demand  243,000,000 249,000,000 386.000.000
On time  175,000,000 180,000,000 109,000,000

Chicago.
Loans and investments—total 1,006.000,000 1,048,000,000 1,468,000,000

Loans—total  618,000,000 636,000,000 1,009,000,000

On securities  346,000,000 343,000,000 577,000,000
All other  272,000,000 293,000,000 432,000,000

Investments—total   388,000,000 412,000,000 459.000,000

U. S. Government securities  189,000,000 212,000,000 245.000,000
Other securities  199,000,000 200,000,000 214,000,000

Reserve with Federal Reserve Bank  226,000,000 314,000,000 137,000,000
Cash in vault  64,000,000 42,000.000 14,000,000

Net demand deposits  809,000,000 915,000,000 950,000,000
Time deposits  286,000,000 302,000,000 391.000,000
Government deposits  4,000,000 5,000,000 2,000,000

Due from banks  97,000,000 153,000,000 104,000,000
Due to banks  168,000,000 240,000.000 239,000,000

Borrowings from Federal Reserve Bank_  1,000.000

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week.

As explained above, the statements 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 Feb. 21:
The Federal Reserve Board's condition statement of weekly reporting

member banks in leading cities on Feb. 21 shows decreases for the week of
$314,000,000 in loans and investments, $265,000,000 in net demand de-
posits, $109 000,000 in time deposits and $42,000,000 in Government de-
posits, and increases of $30.000,000 in borrowings from Federal Reserve
banks, $20.000,000 in reserve balances with Federal Reserve banks and
$33.000,000 in vault cash.
Loans on securities declined $7.000.000 in the Boston district and $6,000.-

000 at all reporting banks, and increased $6,000,000 in the New York dis-
trict. "All other" loans declined 8206.000.0(0 in the New York district,
$14,000,060 in the Cleveland district and $212,000,000 at all reporting
member banks, and increased $12,000,000 in the Boston district.

Holdings of United States Government securities declined $66.000,000
In the Now York district, $20,000,000 in the Cleveland district and $91,-
000,000 at all reporting banks, and increased $9,000,000 in the Richmond
district. Holdings of other securities declined $5,000,000.

Borrowings of weekly reporting member banks from Federal Reserve
banks aggregated 6130,000,000 on Feb. 21. the principal changes for the
week being an increase of 814,000.000 at the Federal Reserve Bank of
Chicago and of 86.000.000 at Philadelphia.
A summary of the principal assets and liabilities of weekly reporting

member banks, together with changes during the week and the year ended
Feb. 21 1933. follows:

Loans and investmente—tota1____18,257,000,000

Feb. 21 1933.

Increase (+) or Decrease (—)
Since

Feb. 15 1933. Feb. 24 1932.

—314,000,000 —1,349,000,000

Loans—total 9,865,000,000 —218,000,000 —2,744,000,000

On securities 4,199,000,000 —6.000,000 —1,239,000,000
All other 5,666,000,000 —212,000,000 —1,505,000,000

Investments—total  8,392,000,000 —96.000,000 +1.395,000,000

U. S. Government securities__ .... 5,115.000,000 —91,000,000 +1,309.000.000
Other securities 3,277,000,000 —5,000,000 +86,000,000

Reserve with F. R. banks 1,814,000,000 +20.000.000 +398,000,000
Cash in vault 283,000,000 +33,000.000 +55,000,000

Net demand deposits 11.286,000,000 —265,000,000 +285,000.000
Time deposits 5,499,000,000 —109.000,000 —186.000,000
Government deposits 148.000,000 —42,000,000 —147.000,000

Due from banks 1,287,000,000 —276,000.000 +413,000,000
Due to banks 2,778,000,000 —440,000,000 +516,000,000

Borrowings from F. R. banks 130,000,000 +30,000,000 —348,000,000

Stock of Money in the Country.
The Treasury Department at Washington has issued the

customary monthly statement showing the stock of money
in the country and the amount in circulation after deducting
the moneys held in the United States Treasury and by Fed-
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era! Reserve banks and agents. It is important to note that,
beginning with the statement of Dec. 31 1927, several very
important changes have been made. They are as follows:
(1) The statement is dated for the end of the month instead
of for the first of the month; (2) gold held by Federal Reserve
banks under earmark for foreign account is now excluded,
and gold held abroad for Federal Reserve banks is now
included; and (3) minor coin (nickels and cents) has been
added. On this basis the figures this time, which are for
Jan. 31 1933, show that the money in circulation at that
date (including, of course, what is held in bank vaults of
member banks of the Federal Reserve System) was $5,644,-
618,924, as against $5,674,941,484 on Dec. 31 1932 and
$5,641,205,046 on Jan. 31 1932, and comparing with $5,698,-
214,612 on Oct. 31 1920. Just before the outbreak of the
World War, that is on June 30 1914, the total was only
$3,459,434,174. The following is the full statement:
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• Revised figures.
a Does not Include gold bullion or foreign coin other than that held by the Treas-

ury, Federal Reserve banks. and Federal Reserve agents. Gold held by Federal
Reserve banks under earmark for foreign account is excluded, and gold held abroad
for Federal Reserve banks is included.
b These amounts are not included In the total since the money held In trust

against gold and silver certificates and Treasury notes of 1890 Is Included under
gold coin and bullion and standard silver dollars, respectively.
c The amount of money held in trust against gold and silver certificates and

Treasury notes of 1890 should be deducted from this total before combining It with
total money outside of the Treasury to arrive at the stock of money in the United
States.
d This total includes $37,147,191 gold deposited for the redemption of Federal

Reserve notes ($1,645,130 in process of redemption), $36,554,309 lawful money de-
posited for the redemption cif National bank notes ($17,633,231 in process of re-
demotion. Including notes chargeable to the retirement fund) $1.350 lawful money
deposited for the retirement of additional circulation (Act of May 30 1908). and
$45,089,605 lawful money deposited as a reserve for postal savings deposits.
e Includes money held by the Cuban agency of the Federal Reserve Bank of

Atlanta.
f The money in circulation includes any paper currency held outside the con-

tinental limits of the United States,
Note.-Gold certificates are secured dollar for dollar by gold held in the Treasury

for their redemption; silver certificates are secured dollar for dollar by standard
silver dollars held In the Treasury for their redemption; United States notes are

secured by a gold reserve of 5156,039,088 held in the Treasury. This reserve fund
may also be used for the redemption of Treasury notes of 1890, which are also secured
dollar for dollar by standard silver dollars held In the Treasury: these notes are
being canceled and retired on receipt. Federal reserve notes are obligations of the
United States and a first lien on all the assets of the issuing Federal Reserve bank.
Federal Reserve notes are secured by the deposit with Federal Reserve agents of a
like amount of gold or of gold and such discounted or purchased paper as Is eligible
under the terms of the Federal Reserve Act, or. until March 31933, of direct obliga-
tions of the United States If so authorized by a majority vote of theFederal Reserve
Board. Federal Reserve banks must maintain a gold reserve of at least 40%.
Including the gold redemption fund which must be deposited with the United States
Treasurer, against Federal Reserve notes in actual circulation. Lawful money has
been deposited with the Treasurer of the United States for retirement of all out-
standing Federal Reserve bank notes. National bank notes are secured by United
States bonds except where lawful money has been deposited with the Treasurer
of the United States for their retirement. A 5% fund is also maintained in lawful
money with the Treasurer of the United States for the redemption of National
bank notes secured by Government bonds.

Gold and Silver Imported into and Exported from the
United States, by Countries, in January 1933.

The Bureau of Foreign and Domestic Commerce of the
Department of Commerce at Washington has made public
its monthly report showing the imports and exports of gold
and silver into and from the United States during January
1933. The gold exports were only $14,280, of which $8,530
went to Canada and $5,750 to the United Kingdom. The
imports footed up to $128,479,228, of which $50,254,165
came from the United Kingdom, $29,490,400 from France,
$15,193,065 from British India and $15,123,244 from Nether-
lands. Below is the report:
GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE

UNITED STATES BY COUNTRIES.

Countries.

GOLD. SILVER.

Total. Refined Bullion. Total (Incl. Coin).

Exports. Imports. Exports. Imports. Exports. Imports,

Belgium 
Estonia 
France 
Germany 
Irish free State-
Italy 
Netherlands 
Sweden 
United Kingdom..._
Canada 
Costa Rica 
Guatemala 
Honduras 
Nicaragua 
Panama 
Salvador .Mexico 
Bermudas 
Jamaica 
Trinidad dr Tobago  
Other British West

Indies 
Cuba 
Dominican Republic
Nett'. West Indies_
Haiti. Republic of,
Chile 
Colombia 
Ecuador 
British Guiana_
Peru 
Venezuela 
British India 
Ceylon 
China 
Netherlands 

Kong Hone
lapan  
philippine Islands.,..
k ustralla 
Kew Zealand_
British South Africa

Dollars.

5,790
8,530

Dollars.
100

  29,490,400
1,066,527

   15,123,244
50.254,165
5,282,236

11.065
13,702
45,006
30.254
21.100
8 ,206

634,172
395

7,448
11,550
1,191

70.360
38.046
3.795  
700  

47.053
61,826
113,257
13.839
64,118
139,112

  15,193,065
500  

   3.543.628
119,780

2.098.710
3.729,274
532.674
681.900
37.636
29,199   

Ounces.

50,283

116,724

1,603

,403,451

Ounces.

202,490

  286.318
4.035

13
  2.731,588

144  

356
384.400
68.343
39,447  

70  

Dollars.

12,508

79,964

25,000
78,000

120

50

   • 408

1,354,637

Dollars.

160
1,334
160
829

24,139
25,971
105,352

70.148
1,501

3
1,083,386

1,162

8
750

3.000
288

47,962
49

2,739
1.632

260.414
89

96,100
18.619
2.500
9.976
4,386

8
17

Total 14.280 128.479 224 5r.75 rot 1 1 .71-• a.. I cc, RV, 1 750 552

Secretary of State Stimson Supports League of Nations
in Manchuria Dispute but Answer to Geneva Bid
for Aid in Issue Makes no Commitments.

The United States formally associated herself with the
views expressed in the report of the Committee of Nineteen
on the Manchurian crisis, as adopted by the Assembly of the
League of Nations, in a note dispatched by Secretary Stimson
on Feb. 25 to Sir Eric Drummond, Secretary General of the
League of Nations, in response to an invitation to declare
the American attitude toward the report. Making this
known the New York "Times" in Washington advices
Feb. 25 further said:
While Secretary Stimson's reply expressed general satisfaction with the

League's report, it made no reply to the express Invitation to all signatories
of the Pact of Paris and the Nine-Power Treaty to "associate themselves
with the views expressed in the report and if necessary concert their action
and their attitude with the members of the League."
The reply was sent after Secretary Stimson had communicated with

President-elect Roosevelt and had conferred on Far Eastern and other
foreign problems with Senator Cordell Hull, who is to be his successor.
Mr. Stimson also obtained President Hoover's approval of the reply.
The League invitation was received to-day through Hugh R. Wilson,

United States Minister to Switzerland, who is at Geneva. The reply was
dispatched promptly and gave general endorsement to the stand taken by
the League in the Far Eastern emergency. It did not contain any specific,
detailed commitments.

Secretary Stimson stressed the desirability of a pacific settlement of the
Chino-Japanese controversy in his note and pointed out that both the
League and the United States had a common objective of peace.
"The American Government earnestly hopes," he asserted, "that the

two nations now engaged in controversy, both of which have long been in
friendly relationship with our own and other peoples, may [Ind it possible
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in the light of the now clear expression of world opinion to conform their
policies to the need and the desire of the family of nations that disputes
between nations shall be settled by none but pacific means."
The invitation from the new Committee of Twenty-one for American

representation on that body in observing Far Eastern developments has
not been received at the State Department, and officials expressed the
opinion that it might not arrive for several days. In any event, the present
disposition is to leave it for the Roosevelt administration, because no haste
In replying is necessary and time may be required to study the invitation
and assess its possible implications.
The League invitation, in the last paragraph, referred to the earlier

project of a commission to exercise its good offices toward conciliation
between China and Japan, but pointed out that this question was in
abeyance because of the objections of Japan to that procedure. Should
Japan eventually acquiesce it was stated that the United States would be
invited to join that commission.
The League invitation with respect to the report of the Committee of

Nineteen was received as Secretary Stimson and Senator Hull were holding
a conference of two and a half hours on foreign problems at the State Depart-
ment and did not come to their attention.

Its main lines, however, had been known for some time through forecasts
In official dispatches and press reports, so it required no detailed considera-
tion by the conferees. A tentative reply in anticipation of it was drafted
by the State Department two weeks ago.

President-elect Roosevelt has endorsed the Hoover-Stimson Far Eastern
program, and a further endorsement was given yesterday by Senator Hull
In his statement of policy when he declared that "there should be no laxity
on the part of this or any other nation in the observance of both the letter
and spirit of treaties and of international good faith."

From the "Times" we quote the following from Washing-
ton, Feb. 25:
The text of the invitation from Sir Eric Drummond, Secretary General

of the League of Nations, for the United States to associate herself with the
views of the League's report on the Manchurian dispute and Secretary
Stimson's reply follow:

League of Nations Note.
By the last paragraph of the report which the Assembly of the League

of Nations has adopted to-day I am instructed "to communicate a copy of
this report to the States non-members of the League who are signatories
of or who have acceded to the Pact of Paris or the Nine-Power Treaty,
informing them of the Assembly's hope that they will associate themselves
with the views expressed in the report and that they will if necessary concert
their action and their attitude with the members of the League."

Accordingly, I have the honor to transmit to you herewith a copy of the
report as adopted by the Assembly. I should be grateful if you would
communicate to me so soon as you find it possible to do so the reply of the
Government of the United States to the hope expressed by the Assembly
In the words which I have quoted.
I venture at the same time to draw your attention to the text of Recom-

mendation 3, which will be found in Part 4, Section 2 of the report. That
recommendation lays down that if the two parties accept the recommenda-
tions of the Assembly it will be my duty to inform your government thereof
and to invite it to appoint, if it should wish to do so, a member of the negotia-
tions committee which is to be set up. This question does not at present
arise inasmuch as only one of the parties has to-day accepted the report.
Should the recommendations of the Assembly be later accepted by both
parties I shall not fail to address the above invitation to your government
without delay.

Reply of Mr. Stimson.
There has been communicated to me the text of your letter of Feb. 24

1933. transmitting to me a copy of the report of the Committee of Nineteen
as adopted by the Assembly of the League of Nations on this day.
I note your request that I communicate to you as soon as possible the

reply of the Government of the United States.
In response to that request I have the honor to state the views of the

American Government as follows:
In the situation which has developed out of the controversy between

China and Japan, the purpose of the United States has coincided in general
with that of the League of Nations, the common objective being mainten-
ance of peace and settlement of international disputes by pacific means'
In pursuance of that objective, while the League of Nations has been
exercising jurisdiction over a controversy between two or its members,
the Government of the United States has endeavored to give support,
reserving to itself independence of judgment with regard to method and
scope, to the efforts of the League on behalf of peace.
The findings of fact arrived at by the League and the understanding of

the facts derived by the American Government from reports made to it
by its own representatives are in substantial accord. In the light of its
findings of fact. the Assembly of the League has formulated a measured
statement of conclusions.
With those conclusions the American Government is in general accord.

In their affirmations respectively of the principle of non-recognition and
their attitude in regard thereto the League and the United States are on
common ground. The League has recommended principles of settlement.
In so far as appropriate under the treaties to which it is a party, the Ameri-
can Government expresses its general endorsement of the principles thus
recommended.
The American Government earnestly hopes that the two nations now

engaged in controversy, both of which have long been in friendly relation-
ship with our own and other peoples, may find it possible, in the light of
the now clear expression of world opinion, to conform their policies to the
need and the desire of the family of nations that disputes between nations
shall be settled by none but pacific means.

In a cablegram from Geneva Feb. 24 the "Times" gave
as follows the text of the resolution adopted that day by
the League of Nations Assembly concerning the Chino-
Japanese dispute:

League Resolution.
Whereas in virtue of Article III, Paragraph 3, of the covenant the

Assembly may deal at its meetings with any matter affecting the peace of
the world and therefore cannot regard with indifference the development of
the Chino-Japanese dispute;
And, whereas according to Part IV, Section 3, of the report adopted by

the Assembly in virtue of Article XV, Paragraph 4, members of the League
"Intend to abstain from taking any isolated action with regard to the
situation in Manchuria and to continue to concert their action among
themselves as well as with interested States non-members of the League"
and "in order to facilitate as far as possible the establishment in the Far
East of a situation in conformity with the recommendations of the present
report, the Secretary General is instructed to communicate a copy of this
report to States non-members of the League who are signatories of or have

acceded to the Pact of Paris or the Nine-Power treaty, informing them of
the Assembly's hope that they will associate themselves with the views
expressed in the report and that they will, if necessary, concert their action
and their attitude with the members of the League.":
"The Assembly decides to appoint an advisory committee to follow the

situation, to assist the Assembly in performing its duties under Article III,
Paragraph 3, and with the same objects to aid members of the League in
concerting their action and their attitude among themselves and with
non-member States.
The committee will consist of the members of the Committee of Nineteen

and representatives of Canada and the Netherlands.
The committee will invite the governments of the United States and the

U. S. S. R. to co-operate in its work.,
It shall report and make proposals to the Assembly whenever it thinks

fit. It shall also communicate its reports to the governments of States
non-members of the League which are co-operating in its work.
The Assembly shall remain in session and its president after consulting

the committee may convene it whenever he thinks fit.

President-elect Franklin D. Roosevelt's Conversations
with the British Ambassador, Sir Ronald Lindsay,
on War Debts.

Following his brief trip abroad, Sir Ronald Lindsay, the
British Ambassador to the United States, upon his return
to this country on the steamer Majestic reaching New York
Feb. 20, conferred with President-elect Franklin D. Roose-
velt the same day, at the latter's how in East 65th Street,
New York. A broadening of what at first was intended
to be merely negotiation for a revision of the British war
debt was indicated as the result of the conference said the
New York "Times" of Feb. 21, which went on to say:
It seemed likely that the war-debt negotiations, for which the British

Government asked, would lead directly to a general conference or con-
ferences with other nations on world economics and other world situations,
Including perhaps that in the Far East, in an effort to bring about a
general reconstruction program from which all nations would benefit.

In a carefully worded statement after a two-hour conference with
the British envoy in his closely guarded home at 49 East 65th Street,
Mr. Roosevelt declared that no specific proposals relating to war debts or
the World Economic Conference had been discussed.

The President-elect added that Sir Ronald would hold other conferences,
for the purpose of setting in motion the machinery for the coming negotia-
tions, with the prospective Secretary of State as soon as this appointment,
which is expected to go to Senator Cordell Hull of Tennessee, was
announced. These conferences will be held with the consent of the
present State Department before Mr. Roosevelt's inauguration, he indicated,
and there was every sign that no time would be lost in starting the
negotiations.

Roosevelt Writes Statement.

After his talk with Sir Ronald, Mr. Roosevelt personally wrote out
his statement and read it to the newspaper reporters, while seated in his
study on the second floor of his home. The statement, which was written
in the third person, follows:

"The British Ambassador has given to Mr. Roosevelt unofficially the views of
the British Government touching the broader aspects of the world economic and
other situations.
-The conversation between them was confined to the general aspect of the prob-

lems. No specific proposals relating to the World Economic Conference or Inter-
government debts were discussed.
-Resumption of the conversations will take place at an early date. Mr. Roose-

velt will ask the new Secretary of State, when the choice Is announced, to confer
unofficially on these same subjects."

Mr. Roosevelt declined to amplify the statement and said that the
date for the start of the war-debt negotiations with the British representa-
tives was not fixed. The net result of his conference with Sir Ronald is
believed to have been a decision to set up machinery, of which the World

Econtmic Conference will be a part, to bring about a readjustment of the
economic structure of the world and to do this as quickly as possible.

An item bearing on Sir Ronald's conference with Cordell
Hull, the incoming Secretary of State, appears in another
Item in this issue of our paper. A previous conference be-
tween President-elect Roosevelt and Sir Ronald on the
war, debts was referred to in these columns Feb. 4, page
737, in which the departure of the British Ambassador for
Great Britain (on Jan. 31) was noted. Under date of
Feb. 21 Associated Press advices from London said:
The Foreign Office received a full report to-day from Ambassador Sir

Ronald Lindsay on his debts talk with President-elect Roosevelt, and

Sir John Simon, the Foreign Minister, expressed himself as satisfied with

the progress being made.
The Foreign Minister, speaking at a dinner of the Pilgrims in honor

of Ambassador Andrew W. Mellon to-night, said Sir Ronald had reported

having a "useful" interview with Mr. Roosevelt yesterday.

"The conversations," the Foreign Minister continued, "are, of course,

at present at a wholly preliminary stage and of an entirely general

character, but it is not too seen to say that we believe by a frank and
Intimate interchange of views between ourselves and the United States over

the whole field of current economic problems a way will best be prepared
for the effort which the countries of the world must make together to
assist in promoting world recovery.
"We who have experienced the full effect of widespread depression

have the liveliest sympathy with the difficulties facing the American

people, who are passing through a time of extreme trial."

Early Talks on British Debts Now Regarded Unlikely--
Only Ambassador Lindsay and T. K. Bewley Will
Take Part in Preliminaries for British Missions.

All plans for receiving a British debt and economic mis-
sion in Washington immediately after March 4 have
vanished from the scene said a Washington account Feb. 28
to the New York "Times" which went on to say in part:
With them has gone the frequent prophecy that "the British will be

here March 5." The entire procedure of the conferences is as nebulous
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as it ever was, although the new administration will take office in four
days.

If Ramsay MacDonald is coming in advance, as was once suggested
from London to the State Department, it is a secret kept from the closest
advisers of Franklin D. Roosevelt in the capital. The proposal that the
Prime Minister be here when the new administration assumes power has
disappeared along with almost every other specific project connected
with the debt and economic discussions.

Preliminaries to Guide Course.

As matters stand, Ambassador Sir Ronald Lindsay and T. K. Bewley,
the British Treasury's financial expert, who accompanied the Ambassador
from London last week, will be Great Britain's only economic representa-
tives in Washington for some time. Upon the outcome of their "exploratory

conversations" with Secretary of State Hull, Secretary of the Treasury

Woodin and American experts assigned to study the situation with them

will depend the date of arrival and the personnel of any British pleni-

potentiaries who may come to these shores.

Senator Hull, Incoming Secretary of State, Confers
with British Ambassador Lindsay and French
Ambassador Claudel—Senator Hull's Statement on
World Rehabilitation--United States Must Play
Its Part in Effecting Normal Restoration--War
Debts a Factor.

Conferences were held in Washington on Feb. 27 by
Senator Cordell Hull- (the incoming Secretary of State)
with Sir Ronald Lindsay, the British Ambassador to the
United States, and the French Ambassador Paul Claudel.
Sir Ronald, who after a brief trip abroad, returned to
New York from England on the steamer Majestic arriving
here on Feb. 20, conferred with President-elect Roosevelt
at his home in New York on Feb. 20, and a reference thereto
appears in another item in this issue of our paper. Regard-
ing the conversations between Senator Hull and Ambassadors
Lindsay and Claudel we quote as follows from the Wash-
ington account Feb. 27 to the New York "Times":

Each diplomat had an interview lasting more than an hour alone with
Mr. Hull at his apartment in the Carlton Hotel here.

Neither Sir Ronald nor Mr. Claude' would comment on the conver-
sations. Senator Hull said the discussions were very general and that
no specific proposals were reached either on the question of war debts
or on general programs for the World Economic Conference.
The British Ambassador left with him for his study a collection of

economic memoranda which he and his staff have prepared, presumably
dealing with general economic conditions in the British Empire, Senator
Hull said. It was thought that the facts set forth in the memoranda
would be of a nature to back up the British request for a review of the
war debt situation, but Senator Hull had not as yet had time to examine
them.

Senator Hull Gives Notes to Ambassador Lindsay.

In return, Senator Hull gave to the British Ambassador notes he had
prepared dealing with his own earlier declarations on world economic
conditions. The avowed purpose of this exchange of notes was to save
time by giving each of the recipients time to examine at leisure matters
which the other would be almost certain to bring up in future conversations.
As discussions here grow more specific concerning the conduct and

possibility of success of the World Economic Conference, more and more
attention is being paid to Senator Hull's declaration in December in

favor of a horizontal 10% reduction in tariffs by all nations participating

in the conference. The commercial advisers of many of the large Embassies

here feel that, should the United States delegation bring forward this

proposal at the outset of the conference, at least a certain measure of success

would be guaranteed for the gathering.

Abandons Yiait Here.

Without some such concrete proposal, with the United States taking

the lead, they think that the Economic Conference will suffer the fate

of the Disarmament Conference, sitting many months and ending by

"passing a few pious resolutions," as one diplomat said to-day, without

achieving any concrete results.
"After all, the World Economic Conference is really a conference for

economic disarmament," this diplomat said, "and it might easily follow
the same course." .

The discussions to-day, Senator Hull said, did not get as far as the

10% tariff proposal. lie expected to see both Ambassadors in the near

future, he said, but had made no definite plans as yet.

His plans for going to New York to see the President-elect have been

abandoned, he said to-day, in view of Mr. Roosevelt's expected arrival

here on Thursday. Not having seen his future chief since the announce-

ment of his appointment as Secretary of State, Senator Hull was wary

about commenting on current foreign affairs.

On Feb. 24 a statement was issued by Senator Hull in

which he said this nation "must play its full part In effect-

ing the normal restoration of national economic relation-

ships and in world commercial rehabilitation, from which

alone business recovery in satisfactory measure can be

hoped for." "That the war debts owed our Government are

but one factor will not be controverted," he added. Mr.

Hull's statement follows:
Manifestly, I cannot undertake, at this stage, to discuss either policies

or programs. All persons must recognize, however, that demoralization
and chaos, including the complete dislocation of the economic relation-

ships of nations, characterize many vital phases of political and economic

affairs everywhere.
There has been, too, a general letting down since the war of moral

and political standards by both peoples and governments. There should

be no laxity on the part of this or any other nation in the observance of

both the letter and spirit of treaties and of international good faith.

There should be wine and realistic international co-operation, keeping

in mind our traditions and our Constitution, to aid in preserving the

peace of the world. This policy is vital.

This nation, henceforth, must play its full part in effecting the normal
restoration of national economic relationships and in world commercial
rehabilitation, from which alone business recovery in satisfactory measure
can be hoped for.

That the war debts owed our government are but one factor, will not
be controverted. The policy of international readjustment assumes that
all fundamental domestic remedies for trade improvement, also will be
pursued.
The success of the principal foreign policies of the incoming administra-

tion, therefore, will be determined by the extent of its aid in restoring
world commerce, which would include our commerce at home; and its
aid in maintaining world peace under the fundamental policy of right
and justice.

This great young country of ours possesses resources and wealth un-
equaled in all the past, and under a sound and suitable program of fiscal
and economic policies, such as will be proposed, there can be no reasonable
doubt of early business revival.

New Debt Warning by Neville Chamberlain, British
Chancellor—Again Insists Great Britain Unable
to Return to Gold Until War Obligations Are
Settled—Still Firm Against "Swap"—Hints New
Standard of Value May Be Needed.

According to London advices, Feb. 25, to the New York
"Times," Neville Chamberlain, Chancellor of the Ex-
chequer, delivered still another public warning on that date
that Great Britain could not and would not return to the
gold standard until the war debts had been cleared away.
The message to the "Times" went on to say:
For at least the fifth time in recent weeks, Mr. Chamberlain insisted

that the gold standard would not work until the debts had been settled
and a new atmosphere of certainty had been born In the world. He made
It plain that until the gold standard functioned satisfactorily Britain would
be quite happy to stay off it, and repeated his statement to American cor-

respondents earlier in the month that "sterling is more stable than gold
as a measure of value."
The Chancellor of the Exchequer even hinted that some entirely new

International standard of value might be needed to replace the gold standard.
He said nothing directly about bargaining on the debts, but his whole

speech implied that he was sticking to his guns in refusing a "swap" on
currency stabilization with Washington. Currency prices and related
problems, he said, could be best decided at the World Economic Conference.
about whose prospects he was distinctly hopeful.

Looks for Major Result*.

"I do not at all despair of attaining a large measure of agreement when
once we begin to discuss and negotiate about these matters," he declared.
Mr. Chamberlain's speech was delivered at a luncheon In Birmingham

after he had made a tour of inspection of the British Industries Fair. Before
him sat an audience of industrialists and manufacturers who are anxious
above all things to keep the pound low. The Chancellor began by telling
them of the difficulties of the International situation and in the way of a
return to gold.
"There are some who seem to think that it is the policy of the British

Government to go back at sonic early date to the gold standard," he said.
"It is rather difficult, apparently, to get an idea into some people's heads,
because I have repeatedly stated and state now that we cannot go back to
the gold standard until we can be satisfied that the gold standard will work.
And in order that the gold standard will work there are a great many things
which must be done. Among them we shall have to see a substantial rise
In the prices of wholesale commodities.
"There are other matters which will have to be settled before we can go

back. So long as we have not settled these questions of Intergovernmental
obligations, so long there must remain throughout the world a kind of
anxiety and uncertainty which will make it absolutely impossible for the
gold standard to function satisfactorily.

Expects Speedy Action.

"This is a matter of international conversations and I do not doubt it Is
a matter which will be taken up before very long and for which I hope we
may be able to find a satisfactory solution. The British Government on
its side has done what it could for this country—what one single govern-
ment could do—and it is now about to undertake those negotiations with
other countries which are necessary in order to complete our task."

Describing the general disequillbrium In the world's affairs, Mr. Cham-
berlain said:

"It Is one of the great problems of the future how we are to restore the
old equilibrium and how we are to got again some international currency
measure to take the place of the gold standard, which has ceased, for the
time being at any rate, to be workable."

He mentioned the catastrophic fall In the prices of primary commodities
and the fact that many countries had been forced to default on their obli-
gations, and said that those countries were nervous because they feared
the exchanges would fall out of their control.
"Ara.we going to restore that confidence which only will allow inter

national trade to resume its former standard?" he asked. "To my mind
It is absolutely impossible to propose that a single country can do that.
"It Is possible for us to give the lead. Our sterling to-day is more stable

than gold as a measure of value, and we find that from time to time addi-
tions are taking place to the number of countries linking their currencies
with sterling.
"But we must, in order to approach the possibility of general adoption

of that new international standard, work with and agree with the other
countries. For that reason the British Government is and has been for
some time urging the calling together of a world conference to discuss this
matter of currency prices and standards and all those other economic
problems that beset the world to-day."

One of the recent speeches of Chancellor Chamberlain on
the war debts was referred to in these columns Jan. 28,
page 582. On Feb. 1, in a talk with the American cor-
respondents in London the Chancellor indicated that the
British Government does not regard the coming debt dis-

cussions with the United States as an occasion for bargaining.
At that time the London correspondent of the New York
"Times" reported the Chancellor as saying in part:

Declaring that silence caused more misunderstandings than speech, Mr.

Chamberlain asserted flatly that the conception of bargaining in the debt

discussions was not the conception of his Government. Great Britain.
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he said, did not admit that the occasion called for the ordinary give and
take of commercial transactions.
"Our view is that an adjustment of these debts Is as much in the interests

of the creditor as of the debtor." he said, "and, therefore, I deprecate the
suggestion that the coming negotiations should be regarded as a big swap-
ping deal."
Great Britain cannot go back to the gold standard at any parity, he

announced, until intergovernmental debts have been cleared away, artificial
trade barriers lowered, the maldistribution of gold has been modified and
the world's pressing political problems are "on the way to a settlement."

Ile challenged the belief, which he said was widely held in the United
States, that the depreciation of sterling has played havoc with gold prices.
"I don't think the contention that Britain's departure from gold has

forced down gold prices will boar examination." he asserted. "Gold prices
had been falling with terrifying rapidity for two years before Britain went
off gold. The fact that sterling has been comparatively stable has been a
steadying influence, and it might even be argued with some plausibility
that it has checked the fall in gold prices appreciably."
In the matter of tariffs, Mr. Chamberlain indicated that Great Britain

would have nothing to offer in the coming talks at Washington. except
possibly reciprocal negotiations covering a very limited field. He ruled
that the Ottawa agreements must remain outside the scope of the discus-
sions and said that, to this extent, Great Britain's hands would be tied.
He expressed the hope, however, that it would be possible for Great Britain
and the United States to negotiate a tariff agreement such as Great Britain
was already negotiating with the Scandinavian countries and will soon
attempt to negotiate with Argentina.

Sees Misconception on Arms.
As to disarmament, he asserted the American people were under a mis-

conception if they imagined the European nations would spend on increased
armaments whatever they might obtain from the remission of debts. He
did, however, hold out the hope that "if we can get through the next few
weeks without unsettling or disturbing events in Europe, some tangible
results will come from the disarmament conference." Such a result, he
admitted, would be "very helpful" in the debt negotiations.

British Confident of United States Stability—London
Brokers Urge Buying of American Stocks as Now
Undervalued—Co-operate on Exchange—Buying
Dollars, but Expect Them to Return to New York
as Soon as Flurry Is Over.

From London, Feb. 28, the New York "Times" reported
the following:
There is no disposition in responsible quarters here to regard the banking

situation in the United States with great seriousness. In the first place.
there is no sign of any really important institution getting into trouble, and
the larger New York banks are considered extremely liquid.
The only real upset here is caused by the dollar exchange, for as Neville

Chamberlain, Chancellor of the Exchequer, recently put it, this money
will be quickly called back to New York again as soon as the flurry has
passed. In fact, one London newspaper had the temerity to suggest that
Britain is made too safe for banks and too correspondingly difficult for
trade and industry, which is a broad hint to the British bankers to lend
somewhat more freely on the American plan and at lower rates.
So far as the United States is concerned it is thought here that the pros-

apt restrictions imposed will solve the problems. A wise move, London
bankers believe, would be the withholding of the names of the banks that
have received assistance from the Reconstruction Finance Corporation.
In the opinion of The London "Times" this publication has rendered the
assistance given by the Corporation useless in some cases. This leads to
the suggestion, widely advocated in London, that the whole banking system
of the United States needs a thorough overhaul and replanning on the
British joint-stock system.
In this system there are five or more large banks, with headquarters and

a clearing house in London, and innumerable branches in small towns
wherein "a run" could last no longer than takes a fast automobile to get
down from the metropolis.

In the meantime Britain is playing a very big part in steadying worldopinion and aiding almost every market. As the Evening "Standard"
declares to-night, "London is bent on giving maximum support to the United
States." All along in the foreign exchange market there has been the
widest co-operation between London, Paris and New York.
The "Financial Times" suggests editorially to-day that external reaction

have been restricted by the fortunate reduction in foreign balances in the
United States in the past few years. and can see nothing in the immediate
position to warrant abandonment of the gold standard by the United States.
At the same time (Feb. 28) an Associated Press account

from London was published in the New York "Miles."
London brokers are not greatly disturbed by recent financial difficulties

in America. On the contrary, they are sufficently optimistic to advise
customers that American securities, represent a good investment in view
of the low prices.

It is pointed out that there has been no "banging" of American securities
since the recent drop, and experts assert that many of them are below
their intrinsic value. It is realized at the same time that the internal posi-
tion of America may necessitate the present purchasers having to wait for
profit on their transactions.
The British Government, too, continues to support the dollar by liberal

purchases. The influx of money from America and elsewhere at present
is being depreciated, and the government, to offset purchases of sterling
immediately buys dollars in order to stabilize the exchange and help the
export trade, which has been badly upset by rapid fluctuations. Dollars
thus bought are taken off the market through the exchange equalization
fund and turned into gold.

Sterling "Valid" for Gold Bonds—British Court Holds
It Legal Tender for Repayment There.

The following is taken from the "Wall Street Journal"
of Feb. 27:

Additional support has been given the school of thought which holds
that the clause in bonds specifying payment in gold coin offers but theo-
retical protection in event of severe currency depreciation by decision in
Chancery division of the British High Court to the effect that a Belgian
debtor satisfied terms of a bond issue by tendering depreciated pounds,
although the obligation contained the gold provision.

This decision, under appeal, was rendered in the case of Societe Inter-
communale Beige d-Electricite which floated a £500,000 555% loan in

September 1928, "payable in gold coin of the United Kingdom of or equal
to the standard of weight and fineness existing on Sept. 1 1928." It has
aroused conflicting reactions both here and abroad, where it was received
with great interest because of its bearing on a question which has come to
the fore with the numerous gold standard suspensions of the past few years.
The opinion stated the court was asked by the 'plaintiff to place two

possible constructions on the terms of the bond: First, that it would be
discharged by payment of principal and interest in gold coin of the standard
existing Sept. 1 1928; and, alternately, that payment of a sum in sterling
to enable purchase of gold coin which would have sufficed to discharge the
debt Sept. 1 1928 would satisfy the contract.

"Not a Bullion Contract."
The court held that it was extremely difficult to read the bond as meaning

an obligation to pay some sum which was not £100 (denomination held by
the plaintiff), and that if the plaintiff's arguments were sustained the debtor
would be called upon to provide a sum in excess of that figure in discharge
of its obligation.

Pointing out that in the latter event the actual value of the bond would
be unascertainable except exactly when due, the court held that the obli-
gation to be one to pay no more or no less than £100, and that to say this
was not the true meaning of the bond but that it was a bond to secure
payment of some unascertainable sum would be improper construction.
"It is not a bullion contract in the sense it is a contract for the payment

of a sum, but it is, I think, a contract for payment of a sum of money in
a particular way, that is to say, by one particular form of legal tender and
no other," stated the judge. "If that be the true construction of the docu
mead. It presents very obvious difficulties. In the first place, there is no
means and was no means by which the sum of £2 155. Od. (half yearly
coupon) could be paid in gold coins in September 1928. * *

Can Pay in Gold Also.
"No doubt the parties to this contract contemplated and it may be

desired to obtain payment in one particular way, but the contract, in my
judgment, Is a simple contract to secure payment of a sum of money and if
:he defendants tendered the sum of money in question, in whatever might
happen to be legal tender at the date the payment was due, they have dis-
charged their obligation and they could not subsequently be successfully
sued in a court of law. * * * and no action to recover the amount
of the debt could possibly succeed, nor could they obtain damages for breach
of contract because the contract Is a contract to pay a debt primarily, al-
though the parties have endeavored to provide the payment shall be in a
particular way.
"I am not suggesting that the attempt to make that provision is illegal.

There is nothing to prevent the defendants paying in gold coins. * * *
In this country there are certain things, paper and metal, which are legal
tender and for the purpose of paying a debt tender of the appropriate
amount of any of those symbols is sufficient to discharge the obligation.
• * * To attempt to impose upon the debtor an obligation to pay

in a particular form and not anything which is legal tender is an attempt
to do something which cannot be enforced if the contract is a mere contract
for the payment of money. Of course, if the contract Is for the delivery
of gold, then it Is a contract which can be enforced and presumably enforced
by specific performance, • * • but in my judgment this is not a con-
tract for the delivery of gold, it is a contract to pay a sum of money." '

Trade Balance Debit Cut 43% by Great Britain During
1932.

Great Britain, which had a favorable trade balance of
£28,000,000 for 1930 and an unfavorable balance of £104,-
000,000 for 1931, had an unfavorable balance last year of
only £59,000,000, a reduction of 43%, according to the
"Board of Trade Journal" on Feb. 22, it was stated in a
London cablegram on that date to the New York "Times,"
which further said:

Leslie Hore-Blisha, Financial Secretary to the Treasury, said in a speech
to-night that the reduction of the adverse balance was "one of the most
miraculous rehabilitations ever recorded in history."
"At the end of one year," he said, "we reduced our imports by £145,-

000,000 without losing one ounce of our domestic export trade, which
actually increased. As compared with last year, we reduced our mer-
chandise adverse balance from £408,060.000 to £289,000,000. If we had
had the same invisible receipts as in 1931. we should actually be £115.-
000,000 on the right side."

England's Debit on 1932 Account—Particulars of
£45,000,000 Decrease in Adverse Balance of Foreign
Payments—Held Due to Cut in Imports—
£49,000,000 Shrinkage of "Invisible Credits" Offset
by £94,000,000 Reduction of Import Excess.

The figures of the Board of Trade on Great Britain's
balance of foreign payments during 1932 are less favorable
than some private estimates, but better than others, said a
wireless message Feb. 24 to the New York "Times" from
which we also quote:
As a whole, they are regarded as conservative and give the general im-pression that, while there is doubtless still something of a balance againstus in the payments of the year, there is nothing very unhealthy in thecountry's overseas trading position.
The Board estimates the balance of payments against Great Britain

during 1932 at £59,000,000, as against the revised estimate of £104,000.000for 1931 and a balance in favor of Great Britain during 1930 amounting to
£28.000,000. The statistical improvement in the position was entirelydue to reduction of £120,000,000 in the excess of merchandise imports over
total exports as compared with 1931. The adverse balance, on account ofvisible payments, including export and import of goods and £25,000,000
Government payments made overseas, was £314,000,600, as against
/408,000.000 in 1931 and £386.000,000 in 1930.
Total invisible exports in 1932 are reckoned at £255,000.000, as against

£304.000,000 in the preceding year. The separate "invisible items" com-pare as follows for a series of years:

INVISIBLE CREDITS.
1932. 1931. 1930. 1929.Shipping revenue £70,000,000 £80,000,000 £105,000.000 £130,000,000Income overseas investments 140.000,000 170,000,000 220,000.000 270,000,000Short inter, and con 30.000,000 30,000,000 55,000,000 65,000.000Other receipts 15,000,000 10,000,000 15.000,000 15,000.000
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If the American debt payment had not been Included, the improvement
of the debit balance as compared with 1931, instead of being E45,000,000.
would have been nearly £75,000,000.
The totals of visible debit, invisible credit and net balance, as estimated

annually by the British Board of Trade, compare as follows for a series of
years (+ indicates net credits; — net debits):

Visible Debit. Invisible Credit. Balance.
1932 £314,000,000 .C255,000.000 —.£59,000.000
1931 408,000.000 304,000,000 —104,000,000
1930 386,000,000 414,000,000 +28,000,000
1929 366,000,000 504,000,000 +138.000,000
1928 358,000,000 510,000,000 +152,000,000
1927 390,000,000 504.000,000 +114.000.000
1926 472,000,000 465,000,000 —7,000,000
1925 395,000,000 449.000,000 +54,000,000
1924 349,000,000 435,000,000 +86.000,000
1923 220,000,000 373.000,000 +153,000,000
1922 170,000.000 325,000,000 +155,000,000
1920 343,000.000 595,000,000 +252,000,000
1913 158,000,000 339,000,000 +181,000.000
1907 142,000,000 280,000,000 +138,000,000

London "Economist" Sees Debt Parley Linked with
Trade—Views United States as Having Had Ad-
vantage in Past Five Years.

From London, Feb. 24, advices to the New York "Times"
said:
Assuming that the approaching Anglo-American debt negotiations

depend largely on the trade between the two countries, the "London

Economist" to-morrow will present statistics on these commercial trans-

actions for the five-year period ended with December 1932. The totals

show that inthose five years Great Britain imported from the United

States £725,605,680 worth of goods, while in the same period Britain ex-

ported to the United States goods worth only £154.272,788.

The diminuation of trade both ways is startling. For instance. in 1928

Britain bought from the United States £188,447,519 worth of commodities,

while in 1932 the British imports from the United States totaled only .C83,-

671,859. British exports to the United States dwindled from £46.665.706

In 1928 to $15.098,272 in 1932.

The "Economist's" figures, which are based on British Board of Trade

reports and United States statistics, show the share of the United States

in the total British import trade in the last five years dropped from 15.8%

to 11.8%, while British exports to the United States dropped from 6.4%

to 4.1% of the total.
From the United States point of view the only comforting figure in

these statistics is that concerning exports of raw cotton to Britain in 1932,
which were valued at £16,369.000, an increase from $10.030,000 in 1931.

But in 1928 American raw cotton exports to Great Britain totaled £40,-

700,000.
It is clear, according to the "Economist," that the United States tariff

has prevented the westward flow of traffic from being in any sense repre-

sentative of the whole British industry.

A further inference of the "Economist" is that the trade in both direc-

tions forms a larger proportion of the imports of the receiving country than

of the exports to the sending country.

"In this respect," says the "Economist," "the facts of the trade bear

out the general free trade contention that each country should regard the

other as an important source of goods which it needs rather than a potential

market of its own exports."

Sterling Speculation Thought to Be Defeated by
British Government.

Under date of Feb. 24 a wireless message from London

to the New York "Times" said:
The week's cessation of the rise in sterling, the decline of four cents

after the rise of five cents earlier in the month, must largely be ascribed

to the greater skill and resource now being displayed in the management

of the Treasury exchange equalization fund. Speculators evidently came

to realize this week that they were running much greater risks now than

in the past, in their persistent operations for the rise in sterling.

The week's experience has clearly proved that the Government author-

ities have much more Complete control of the situation than at any. previous

time. Barring any really formidable crisis, it is believed here that they

can keep the fluctuations of sterling within resonabie limits. The City's

comment is that recent events have provided a severe test of efficiency of

the official control, and that the result has been to enhance very considerably

the prestige of the authorities.

British Gold Sales—Selling by Public Continues, but

at Reduced Rate, Comptroller of Mint Says.

From the "Wall Street Journal" of Feb. 24 we take the

following from London:
Gold selling by the British public continues, though on a greatly reduced

rate compared with the rush a year ago when the public first discovered

It could get 28s for a sovereign and high prices in sterling for gold jewelry,

according to the annual report of Colonel Sir Robert Johnson. Deputy

Master and Comptroller of the Royal Mint.

Gold coins valued at least at £7,000,000, Sir Robert estimates, were

sold by the public to bullion brokers. "An approximately equal amount

of standard gold." Sir Robert says, "was obtained during the peak period

from jewelry and scrap."
At present the amount of gold coming forward to the refiners in the form

of jewelry and scrap, though only about 10% of what was available in

February and March 1932, is double the amount now being received in the

form of coin. "It is clear, therefore," Sir Robert states, "that the total

inflow of domestic gold is fast abating, while the number of sovereigns

still to be extracted from their hiding places Is almost negligible."

The same phenomenon is observable in Australasia and in India, he says

Repayment of Gold to Bank of England Reported

Due to Unusual Conditions in Exchange.

From the New York "Times" we quote the following from

London, Feb. 24:
While the rapid restoration of the Bank of England's gold reserve is in

itself encouraging, opinion prevails here that there is no real cause for satis-

faction in the circumstances responsible for it. The substantial rise which

has occurred in sterling since the slump of last 
November was the important

contributory cause, but the recovery in sterling is not considered as due to

any improvement of conditions in England. but rather to deterioration of
conditions abroad.
In connection with the sales of dollar exchange, there has been great

pressure to buy sterling, and new methods had therefore to be adopted
by the Treasury exchange fund to prevent the upward movement of sterling
from getting absolutely out of hand. Additional resources were required
for this purpose; they seem to have been provided by utilizing the large
holdings of dollar exchange acquired while the Government was steadying
the exchange market last November.
With these dollar funds, gold has been bought by the Treasury at New

York and resold to the Bank of England. Thus the Bank gold was re-
stored while the exchange fund was replenished. All this completed a
chain of operations which, it is thought, can proceed more or less indefinitely,
until the pressure to buy sterling subsides.
These circumstances are taken in financial circles to show that the re-

covery of gold by the bank is not due to any effort on its own part, but to
outside circumstances. The general comment in financial London is that
the management of the Treasury exchange fund has been clearly improved
during recent weeks the gold purchases at New York and their resale to
the Bank of England being perhaps the most important change of tactics.

France Sending Gold to England—Paris Ascribes
Shipments to Purchases of Foreign Bills by British
Government.

From its Paris correspondent the New York "Times"
reported the following Feb. 24:

This week's statement of the Bank of France followed further decrease
of 260,000,000 francs in its gold reserve, making 2,000,000,000 francs de-

crease, or about $78,000,000, in the 11 weeks since the opening of December.
Lees gold left the bank in this latest week, however, than in either of the
two weeks preceding. This was doubtless owing to weakness of dollar

exchange, but it is noteworthy that the gold which leaves the Bank of France
is added in the process of distribution to the gold now coming from Amer-

ica. The present gold shipments from here to London are a result of
the considerable purchases of foreign exchange which the British Govern-

ment has been forced to make to prevent the pound sterling from rising

beyond the level desired by the Treasury.
The weakness of the pound sterling in terms of dollars during the last

few days is ascribed here to withdrawal by American banks of their balances

In England. On the other hand, the cessation of the decline in the dollar

at Paris was due to purchases of American exchange made openly by the
Bank of France, which were conjectured to be for the account of the Federal

Reserve. It is thought here that the tendency of sterling to rise will
persist and that gold will consequently continue flowing to England,

since the British Government Is almost certain to oppose any rise of the
sterling rate much above the present level.

Great Britain Will Tax Co-Operatives—Surpluses of
Stores Held Subject to Income Levy.

Advices from London, Feb. 27, to the New York "Times"
said:
The sponsors of the British co-operative stores movement received a

shock to-night when they learned the Government committee had recom-

mended that all undistributed surpluses should be liable to the income

tax. Although dividends would still be untaxed, the Exchequer, it is esti-

mated, would benefit by at least £1.200,000 (about $4,104,000) a year.

A. V. Alexander. formerly First Lord of the Admiralty, who is watching

the interests of the co-operative movement in Parliament, declares the

Laborites will fight to the last ditch any attempt to impose taxation.

Millions in Gold Vanish from World Circulation—Coin
Supposed in Private Hoards or Small Central
Banks,

Under the above head the New York "Herald Tribune"
reported the following (copyright) from London, Feb. 17:

Figures of last year's additions to the world's gold supply are given in

the current "Economist." The value of new gold mined is estimated at

£101,500,000. Gold hoards of India added £55.000,000 to the world's

supply, while gold obtained from coins and jewelry and sold to the British

public was officially estimated at 1,14,000,000. This makes a total of

£171.000.000.
Increased reserves of the United States, France, Holland. Belgium,

Switzerland and Italy absorbed £137,500,000 of this total, but from this

must be 4educted .C4,000.000 representing a reduction in British, German,

Swedish. Norwegian and Japanese reserves. Commercial absorption is

estimated at from 110.000.000 to £15.000.000. thus leaving £22,500,000
to £27,500.000 unaccounted for, which it is supposed has gone either to

reserNes to smaller central banks or to private hoards in countries other

than India and Britain.

Ex-President of Mexico Calles Urges Haste in Silver
Coinage—Sees Need for Relief Before Hunger
Brings Riots.

Former President Calks on Feb. 19 made public his second

call for a return to silver coinage as the main road to re..

covery from the world economic and financial depression,

according to a cablegram on that date from Mexico City

to the New York "Times" from which we also take the

following: He said in part:
So far all efforts to improve the economic situation of the world have

been useless. If we continue on the present path we shall surely arrive at

the greatest economic catastrophe of the world.
Legislative bodies and the chiefs of States apparently do not understand

the situation, or, if they do, they are afraid of it. It is now high time to

face it in view of the hunger of the multitudes, who cannot continue longer

to endure the economic depression weighing upon humanity and causing

such terrible sufferings.
There is unmistakable evidence of the failure of the gold standard through-

out the world, which shows the total bankruptcy of the capitalist system.

at least in the manner in which it has been functioning up to the present.

This Is seen in one Nation which has lived for many years prosperously,

but where the "gold god" is now failing—the United States of North America,

The United States holds gold worth $4,300.000,000 plus 000,000,000
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in silver'money in the vaults of the Federal Treasury to cover obligations in
gold totaling $82,300.000,000. the deposits of the American public in banks,
obligations and internal debts of the Federal Government. Governmental
prestige backs such a situation, but it must not be forgotten that such con-
ditions have often proved but temporary in the life of nations.
They can be largely nullified by disturbances of a political order or up-

heaval of a social order. Such phenomena are easily unloosed by masses
lacking food and afflicted with misery. The situation in the United States
is similar to that in England and other great countries.
There now is the danger of the issuing of paper money without an effective

guarantee in metal. A return to silver would go far to help solve the critical
situation. It is imperative to take economic and social measures without
waiting for movements of a revolutionary character, which might be
anarchistic.
The payment of debts, public and private, is becoming daily more diffi-

cult. The abuse of credit has reached such proportions that It will be im-
possible to increase prices by means of paper money or other credit instru-
ments. Gold stocks are insufficient, so nations must use silver, there be-
ing adequate production of that metal.

Dutch Minister of Finance Upholds Gold Standard—
Outside of Dutch Government Many Seek Its
Abolition.

The following from The Hague (copyright) Feb. 18 is
from the New York "Herald Tribune":

While the memorandum of the reply on the finance bill does not show
much optimism on the part of the Dutch Minister of Finance, he expresses
his:opinion in the name of the Government that an energetic adhesion to
the gold standard is one of the conditions, most essential for recovery of
economic life. On this point there is, however, outside the second chamber
and Government circles, a considerable amount of cynicism, and the mere
fact that the Netherlands Bank has a large covering of its paper money
and fairly substantial security for the remainder of its liabilities, is not
regarded as sufficient to guarantee or even to justify such a continuance.
At the present this opinion is expressed only tentatively, but unless

matters improve it is quite likely that before long a strong movement will
develop on the part of smaller-class tradesmen for its temporary abolition.
Especially in trade with England, difficulties are enhanced by the departure
from normal exchange relations, while growing imposition of import quotas
Is causing much uneasiness among traders with international relations.

Oklahoma Asked to Fix Status of Silver Money—
Legislator Contends States Have Choice on "Legal
Tender."

From the New York "Herald Tribune" we take the
following (Associated Press) from Oklahoma City, Feb. 18:

For the first time in its hisroty, Oklahoma has been called upon to declare
whether gold or silver shall be legal tender.

State Representative J. M. Hays, of Okmulegee, former district judge
and _a student of constitutions, has introduced a bill in the House declaring
the silver dollar legal tender for public and private debts In this State.
Governor \V. II. Murray would be asked to purchase silver bullion from

funds in the State treasury and have it coined into dollars at a government
mint.
I, If Judge Hay's contentions are correct, the Federal Constitution says
that gold and silver shall be money and that Congress shall fix its value.
I "It Is my contention," said Hays. "that Oklahoma never has had a legal
tender. If my bill is made law, it should automatically inflate the currency."

Senator Pittman's Proposal for Payment of British
Debt in Silver—Would Use Metal Received on June
Debt Installment as Basis for Money Issue—Says
We Would Gain by Low Silver Price and India
Could Settle with London.

Great Britain would be authorized to make the payment
on her debt due in June in silver under the terms of a bill
introduced in the Senate on Feb. 13 by Senator Key Pittman
of Nevada, as to which a Washington account to the New
York "Times" said:
This authorization, Senator Pittman said on introducing his meaoure.

would operate to the advantage of the United States: would enable England
to avoid the transfer of gold to meet the next war debt payment and would
make possible acceptance by Great Britain of silver in payment of a large
sum due from India before the June war debt payment.
The Pittman bill would authorize the acceptance by this government

of any sum up to $100.000,000 due from Great Britain in silver at current
market value. Its intent was explained by Mr. Pittman.

Cites India's Debt to 13ritain.
"The Government of India owes Great Britain approximately $85.000."

000. It has been reported with some authority that the Government of
India is desirous of paying this debt to Great Britain wilh silver. The
acceptance by the United States of $74,950,000 worth of silver at the worldmarket price of silver of approximately 25 cents an ounce, which is prob-
ably lower than it will ever be again, would be not only profitable to the
United States, but advantageous both to the United States and Great
Britain.
"Under such a settlement the United States would receive 299.800.000

ounces of sliver at the present market price of around 25 cents an ounce.
Under the provisions of the Act, our Government. out of such silver, would
coin 74,050,000 standard silver dollars. It would deposit such standard
silver dollars in the Treasury and issue and circulate against them $74,-
950,000 in silver certificates similar to those now in circulation in the
United States.

"As it requires only 78-100 of an ounce of silver in the coinage of standard
silver dollars, there would remain, therefore, in the Treasury, in addition
to such 74.950.000 standard silver dollars, 241.339.000 ounces of silver to
be held in the Treasury as security for the maintenance of the parity of the
silver certificates so issued.
"The consummation of the plan proposed in the Act would relieve Great

Britain from a further burden upon her gold reserves in the payment of
her interest installment on June 15 and at the same time relieve her credit
situation pending the results of intergovernmental conversations and the
coming international economic conferences.
"It would also enable the Government of India to carry out its fixed

policy of disposing of three or four hundred million ounces of its govern-

ment silver without further pursuing the practice of dumping such alleged
oversupply of Indian silver upon the markets of the world, which has been
and is now so destructive to the exchange value in international trade of
silver currencies throughout the world."

J. Henry Schroder & Co. of London for War Debt
Payments in Gold.

Under date of Feb. 13 advices from London to the New
York "Times" said:

If the United States refused war debt revision and Great Britain continued
to pay in gold, such payments could continue after the Bank of England's
gold stocks of E120,000,000 had been exhausted, according to a review
issued by J. Henry Schroder & Co

Britain could buy enough gold to meet the payments out of the annual
production of South African and other mines and out of the Indian hoards
that have already produced £80.000.000 since India followed Great Britain
off the gold standard, according to this view.
"If Britain and other non-gold countries definitely decided never to

return to gold," the statement says, "practically the whole gold output
might be poured into gold-standard countries and the proceeds of the sale
of such gold might be employed to purchase securities from gold-standard
nations and so might gradually wipe out the unfavorable balance of indebted-
ness between gold and non-gold countries.
"The end of this process ultimately would be to leave the gold-standard

countries no longer in a creditor position but saddled with a useless mass of
gold. Alternatively the dollar proceeds of sales of gold would be offered
on the exchange market and tend to create a large demand for sterling which
gradually would bring it and all the currencies linked with it to the old
parity."

German Short Term ("Standstill") Credit Agreement
of 1933.

A provisional copy of the "standstill" agreement on the
German short-term credits was made available in this city
on Feb. 24. it is stated that it has been "prepared for tem-
porary use from documents and information now at hand
and is subject to any changes which may appear in the
official copy. Official copies will shortly be received from
Europe."
It was announced on Feb. 24 that the local subcommittee

on German "standstill" credits received from Berlin a sum-
mary of the changes in the standstill agreement which were
arranged through Albert H. Wiggin, Chairman of the Amer-
ican Standstill Committee, and F. Abbot Goodhue, Presi-
dent*of the Bank of the Manhattan Co. and Chairman of
the subcommittee, both of whom are in Germany. The
New York "Times" of Feb. 25, in reporting this, stated that
the summary conforms to cabled dispatches published the
week before. The "Times" added:

It has been transmitted to all banks adhering to the agreement of
1932. The full text is expectetd to be ready in a few days. Provisions
for reduction of interest rates are covered in a separate memorandum not
yet received here. Adherence to the new agreement must be made before
March 31 on standard forms to be supplied.

The summary follows:

THE GERMAN CREDIT AGREEMENT OF 1933.

Feb. 20 1933.

Dear Sirs: The following cable has been received from counsel to the
American Committee:

For information subcommittee following are principal points of new
standstill involving changes from previous agreement:

Clause 1. Indebtedness included the same as 1932 agreement with
addition of short-term indebtedness falling due in year beginning March 1
1933 and forming part of credit line previous installments of which fell
due under 1932 agreement.

Clause 2. Period of agreement is for one year from March 1. Creditor
may arrange to extend line or grant substituted lines maturing beyond
period of agreement, in which case if Reichsbank agrees extended lines
or substituted lines cease to be subject to agreement.

Clause 4. Each creditor has right to require as of March 1 permanent
reduction of total amount of indebtedness under 1931 agreement plus
Maximum amount of further indebtedness under 1932 agreement (no reduc-
tion by reason of previous reduction under clause 4, 1932 agreement) to

the extent that such reduction can be effected by cancellation of unavailed

lines, notice of such reduction as of March 1 can be given now or at any

time prior to April 1 by cable confirmed by letter or by letter. If given

before adherence notice becomes effective on adherence a notice of reduction

to be given before adherence restricts German debtor from thereafter

mailing himself to such extent as would prevent reduction becoming

effective. If, however, at time notice of reduction received drafts have

been put in mail and German debtor so cables creditor stating the drafts

and amounts, then such availments are valid and reduction cannot be
applied to them. To extent creditor cannot, through cancellation of
unavailments as of March 1, get full 5% reduction he may cancel unavail-
meet as they arise at any time up to Sept. 1. Failure to cancel unavail-
ments existing Aug. 31 shall be deemed waiver pro tanto of reduction
rights. Any unsatisfied reduction on Sept. 1 . not waived shall have
preferential rights to devisen payments pro rata from all debtors before
Oct. 1, but if preferential rights expressly waived after Sept. 1 creditor
may get transfer at any time in devisen of equal amount of clause 10
registered marks. Reduction by cancellation may be applied to Deutsche
Golddiskonthank totally guaranteed lines, but failure to do so does not
constitute waiver. In partially guaranteed lines the same is true as to
amount of unavailment representing proportion applicable to guaranteed
part, but as to proportionate amount applicable unguaranteed amount this
must be cancelled as of March 1 or is otherwise lost. However, where
lines have been split by putting particular acceptances under Deutsche
Golddiskontbank guarantee such a line should be treated as two lines, one
called guaranteed and one not guaranteed and unavailments not necessarily
cancelled in first case but necessarily cancelled in second. Most of balance
of clause 4 same as last year.
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Clause 5. Trust fund provisions for cash advances continued and
extended to include additional amounts of similar advances under 1933
agreement.

Clause 6. Provision is made for semi-annual statement of global security
if required by debtor on standard form agreed to by conference.

Clause 7. Expressly states conditions under which security held in
trust by German bank debtor can be released. Clause also provides for
option of 90-day cash advances where cash advances arise out of acceptance
credits such 90-day cash advances to have all the rights given under this
clause to a bill but limited in interest to amount of discount and commis-
sion corresponding bill.

Clause 8. Has provision for optional 90-day cash advances upon failure
of direct debtor to provide eligible bills. Provision for description of
underlying transaction on standard form agreed by conference. Also
contains provision for security so far as consonant with debtor business
and can be given without prejudice to other creditors.

Clause 9. Provision added debtor willing to repay may do so if foreign
bank creditor proves to satisfaction Reichsbank granting new facilities
foreign currency of same character as to other debtors in Germany and same
availed of such new credit facilities being made subject standstill agree-
ment but without Golddiskontbank guarantee and so-called bonus provision
of clause 10 Subclause 7-B.

Clause 9. Further permits transfer of credit lines from one creditor to
another upon certain stated conditions.

Clause 10. Providing for Reichsmarks repayments limited as follows:
Bank debtors' cash advances, 12142% each three months; acceptance credits,
7%ok each three months; global limitation as to all bank debtors' accept-
ance credits, 5% each three months; commercial and industrial debtors
unsecured cash advances, 15% each six months; secured cash advances,
10% each six months; global limitation secured cash advances all direct
debtors, 7%% each six months; acceptance credits, 7%% each six months;
global limitation acceptance credits direct debtors, 514% each six months.
Amount on which percentage is based, maximum 1932 and 1933 indebted-
ness, excluding 1932 reduction and Golddiskontbank guaranteed indebted-
ness. Further provisions Clause 10 follow general previous outline with
changes in details. Provisions for conversion into foreign currency bond
of government but price of conversion at present makes this inapplicable.

Clause 11. Same as last year's interest rate, reduction treated in
separate memorandum."

Clause 14 gives option creditor terminating agreement between himself
and debtor applying for composition.

Clause 22. Adherence must be made before March 31. Standard agreed
form to be cabled you as soon as possible. Creditor must adhere as to
all lines to which he has adhered as to 1932 agreement, with option of
excluding only those lines guaranteed by persons not party to agreement
or lines granted German firms one of whose partners died or retired during
period of 1932 agreement. If creditor has line in respect of which he
might have adhered to 1932 agreement but did not do so, there is a
further provision to effect a creditor cannot adhere to 1932 (19337) agree-
Ment for this line without adherence to 1932 agreement if line capable
of such adherence unless Reichsbank and German committee and his com-
mittee consent.

Clause 23 has been redrafted with provision for additional guarantee
based on amount of additional indebtedness included in new agreement.
All Golddiskontbank guarantee rights must be allocated prior to June 1.
Other provisions so lengthy and detailed do not think useful summarize
by cable.

Very truly yours,
SUBCOMMITTEE:

S. STERN,
J. T. COSBY,
R. F. LOREE,
F. ABBOTT GOODHUE, Chairman.

An item concerning the agreement to prolong the credits
for one year appeared in our issue of Feb. 25. page 1285.

• Not yet received.

German Municipal Debt Agreement Concluded—
Reich Debtors to Repay 5% on Short-Term Credits.

The following from Berlin March 2 (copyright) is from
the New York "Herald Tribune":

Following the pact concluded at Berlin a fortnight ago between German
bankers and foreign creditors, prolonging for a year the famous "standstill"
agreement, an agreement was signed here to-day by representatives of
creditor countries—Great Britain, the Netherlands. Sweden and Switzer-
land—and German representatives, regulating for the year the conditions
of repayment of short-term debts of German States and municipalities.
The new agreement, which is considered satisfactory by financial circles

In this country, involves 200.000.000 marks ($47,600,000) and is valid
to March 15 1934. The negotiations, begun Feb. 20, under a British
chairman, resulted in an understanding that the German debtors during
the coming year would repay 5% on the capital due, payable in two in-
stalments, the first immediately after the creditors concerned Join in the
agreement and the second in October.
This means a considerable success for the German negotiators, since the

creditors' representatives asked repayment of 10% of the capital due—
the same rate paid last year, amounting then to 25,000,000 marks ($5,-
950.000).

Moreover, the rate of interest has been reduced from 6% to 5%. This
decrease—especially Important to the Germans because it means saving
foreign exchange—was partly compensated by the fact that the debtor
most allow to the creditor a quarterly contract commission of Ri of 1 %•

City of Dresden, Germany, Viewed as Able to Meet
Interest on Bonds. •

From the New York "Journal of Commerce" we take the
following from Berlin, Feb. 24:

Following an examination by creditors, it has been determined that the
City of Dresden can fulfill the balance of its obligations on bond coupons
that have been only partially paid. Also, it is held that drawn liquida-
tion bonds and bonds of the 1926 loan can be paid.

Sinking funds in 1932 will require 11.500,000 reichmarks, and interest
13.000,000 reichsmarks. Sinking fund requirements in 1933 will aggregate
13,900,000 reichsmarks
The city's public works yield profits of 5,250,000 reichsmarks, despite

the fact that the street railways, owned by the municipality, incurred a
loss.
In carrying out the conversion of maturing certificates of indebtedness of'

the city, it is expected that the difficulties of payment will be overcome.

Funds Available for Payment of March 1 Coupons on
Bonds of City of Duesseldorf and Bonds of Saar-
bruecken Mortgage Bank.

Ames, Emerich & Co. announce the receipt of funds to
pay coupons maturing March 1 1933 on the City of Duessel-
dorf 7% gold bonds, due serially. They have also received
necessary funds to pay coupons maturing on the same date
on the Saarbruecken Mortgage Bank 6% gold bonds,
series A.

Germany's Repayment of Foreign Debts—Substantial
Reduction Made During 1932, Preliminary State-
ment Shows.

The following from Berlin is from the "Wall Street Jour-
nal" of Feb. 25:
Germany in 1932 repaid a substantial amount of foreign debts, partly la

sinking-funds on long-term loans and partly in redemption of short-terra
credits. The larger part of these transfers, together with the gold exports,
took place in the first half of 1932.
Chief interest in the preliminary balance-of payments statement drawn

up for 1932 by the statistical office lies In the estimate of 1,000,000,000
reichmarks as interest on German foreign loans and standstill credits as
against 1,600,000,600 reichmarks for 1931, and an estimate of 1,500,-
000,000 reichmarks for 1932 made last summer, on the assumption that the
capital of foreign indebtedness amounted to 25,000,000,000 reichmarks
(about $6,000,000,000). Owing to interest reduction on foreign short-
term debts and further repatriation the charges in 1933 should be stilt
lower than in 1932.
The most important items in the balance of payments are (in milliions

of marks):

Export surplus 1,100
Gold exports 250
Services 200
Interest received 200
Interest paid —1,000
Reparations. —200
Repayment of debts —450.
Unknown or errors —100.

Reparation payments above include interest on the Dawes and Young
loans.

Bank of Germany—Foreign Exchange Acquired to
Meet $16,000,000 Central Bank Payment.

In its issue of Feb. 25 the "Wall Street Journal" had the
following to say in advices from Berlin:
This week's Reichsbank statement shows a considerable shift of gold into

foreign exchange in preparation for repayment of 816,000,000 on the out-
standing 886,000,000 credit from central banks. The Reichsbank agreed
to reduce the foreign loan because standstill creditors, In the new agree-
ment, declared themselves unconcerned with what the bank might want to
repay. The bank had hesitancy about making payments that standstill
creditors might consider unfair to them.

Dr. Hugenberg, Minister of Economics, Urges Debt
Adjustment—Says Germany Has Will to Pay
Private Obligations, but Creditors Must Aid—Tells
Americans on Radio that Germany Can't Pay More
Than Its Export Surplus—Sees Low Interest Vital.

Germany has the will to pay off her entire private com-
mercial indebtedness abroad, but she can not contribute
more than her export surplus for interest and capital pay-
ments, and the creditor countries must make this possible
by adjustments, Dr. Alfred Hugenberg, Minister of Eco-
nomics and Agriculture in the Hitler Cabinet, told American

listeners on Feb. 26, said the New York "Times" of
till. 27, from which we also take the following:
He also declared that the world would recuperate from the depression

when the creditor and debtor nations reached an agreement based on
common sense rather than formal rights.
Dr. Hugenberg, whose speech was rebroadcast over a National Broad-

casting Co. network, spoke under the auspices of the International Radio
Forum. He talked into a microphone brought to his bedside, a sudden
illness having made it impossible for him to speak from the government
radio studios.

Text of the Speech.
A translation of his talk follows:
The world economic conferences thus far held have been fruitless. They

could not but be fruitless, since all countries were afraid to tackle the basic
problem of the economic world crisis. This basic problem Is the debt re-
lationship of the countries among themselves, and the existing indebtedness
of nation to nation deranges all markets.
A new conference can be successful only if the negotiations are guided

by the realization that the yearly interest and capital payments that a
State has to snake cannot and may not exceed a reasonable export surplus of
that State.

Since the war, this fundamental law of international traffic has been
shaken. Deliveries of war materials created debt liabilities that cannot be
liquidated through normal commercial traffic. The tributes under the
peace treaties have added endless mountains of debts. Many private bus-
iness enterprises have been ruined through this chain of events.
When America, for example. gave Germany credits after 1923 in the form

.of deliveries of foodstuffs, this laid the ground for the collapse of Germany
agriculture and eventually of Germany's purchasing power, and in part
also for the American crisis.

Markets illere Flooded.
The efforts of the debtor countries to fulfill their obligations resulted In

flooding all markets with goods and in a general disruption of prices and
wages. The wealth and with it the purchasing power of the greatest sections
of the world shrank, while the value of gold rose. With this there came
vast unemployment. The Bolahevild sent out their propaganda throughout
the whole world. The civilization of the Occident was menaced.
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It goes without saying that it is not the capitalist, not the banker nor

the creditor, from whom one can expect a righting of the damage. The
quotations for his bonds already embody the untenableness of the risk he has
assumed. By clinging to his rights, that is, to the par value and interest, he
barricades himself behind an entrenchment that is not proof against bullets.

If, as the result of the pressure of this debt structure, the whole world
keeps on going downhill, his money also will be lost along with a further
general devaluation of all values. But one cannot expect from him, with the
thought of his menaced interests before him, clear insight into the whole
course of events.

The Way to Recovery.
The nations are the responsible factors that must turn the picture around.

If they desire to get back to health, the creditor lands must and will say to
the debtor lands, "Let us reach an agreement built up not on formal rights
but OD common sense. It shall preserve for our creditors that which they
now possess, but it shall restore the world to its normal shape, so that all
nations recuperate in the natural course of events and the one shall not
destroy the economy of the other through exports and dumping."
The will to do away with the international evil of debt obligations to

meet which no corresponding possibility of making deliveries of goods
exists, is the condition precedent to the success of a World Economic Con-
ference. The conference must begin with this, or, better put, it must be
prepared for by corresponding agreements among the different countries
involved.

If this cannot be done and if the will to do is lacking, there is no object
whatever in summoning a conference; the disorganizing of all markets will
continue its course, and all efforts to revive world traffic will be in vain
because the real root of the evil has not been extirpated.
As applied to the situation of my own people, this means that Germany

must be put in a position to fulfill her debt obligations. Germany, and the
new government in particular, has the will to do this, but she cannot do
impossible things; she cannot pay more than her export surplus for interest
and capital payments.

In Other Countries' Intercsl.
It lies in the interest of the other countries to enable Germany to adjust

this disproportionate situation and to make it possible for her to do away
with her restrictions on currency exports. Yearly payments must be set at a
sum that can be paid in goods abroad without dumping. Germany cannot
pay more without fatal results for her own economy and for the economy of
the rest of the world.

It is her will in this manner to pay off her entire private commercial
indebtedness, but this can be done only with a low interest rate. The creditor
cannot demand security of capital and high interest at the same time.
The rehabilitating of Germany's purchasing power is also In America's

Interest, for, in the first place. Germany was always one of America's best
customers, and, in the second, American investments are secure only in an
economically strong Germany.

It will always rebound to the honor of the American people that their
government refused to sign the Treaty of Versailles, hence the American
people will understand Germany's striving for the regaining of her freedom
and her prosperity.

German Reichsbank to Repay $16,000,000 of Credit to
Central Banks.

Yesterday (March 3) Associated Press advices from Basle,
Switzerland, said:
The German Reichsbank will repay 516,000,000 of a credit amounting to

$86.000,000 due to-morrow, the Bank for International Settlements an-
nounced this afternoon.
The Bank of France, the Bank of England and the Federal Reserve Bank,

which participaeed in the credit, have agreed to renew in equal shares the
remaining $70,000,000 for three months at 4%.

From the "Sun" of last night (March 3) we take the fol-
lowing:
The 686,000,000 credit in which the Federal Reserve Bank, in association

with other Reserve Banks, has a one-quarter participation, or $21,500,000,
originally was extended to the Reichsbank more than a year ago to the
amount of $100,000,000. It was reduced to $90,000,000 and then, more
recently, to the present figure. The fact that the Reichsbank Is able to
repay so largo an amount as $16,000,000 is striking testimony to the improve-
ment in German finances and the strength of the German banking position
as compared with six months ago.
The credit is due for renewal to-morrow, but the Reserve Bank directors

already have approved measures taken by the Bank for International Settle-
ments concerning repayment and other details.
A supplementary standstill agreement on less than $50,000,000 of short

term foreign credits of German states and municipalities, prolonging ma-
turity until March 15 1934, with repayments of 5% this year in two install-
ments, has been negotiated in Berlin between the debtors' representatives
and representatives of Swiss, English, Dutch and Swedish creditors. The
Interest rate is reduced from 6 to 5%.

German Reichsbank Policies Meeting Obstacles—Rate
Reduction Deferred, Owing to Various Uncertain-
ties in the Situation.

A wireless message Feb. 24 from Berlin to the New York
"Times" said:

The Reichsbank retains the quotation of 4.213 marks for the dollar, as
It has done ever since 1931. But the parity of the reichsmark in New York
exchange is much above this. In order to maintain parities of other ex-
changes, the Reichsbank has been obliged to advance sharply its quotations
of Swiss and French francs and of Dutch gulden.
The money market was inert this week, ostensibly owing to uncertainty

over the expected cut in the Itelchsbank discount rate. Financial circles
recognize, however, that apart from the inadvisability of a rate of reduc-
tion by the bank in the last week of a month the jteichsbank is handicapped
by various obstacles. The American bank situation is cited as one of them;
the fact that the standstill agreement is not yet in force is another.
There also have to be considered the uncompleted negotiations over the

municipal debts and the shrinkage of the country's export surplus.

Currency Inflation as Germany Sees It—Mass of the
People Oppose It—Germany's Interest in Amer-
ica's Action.

From Berlin Feb. 24 a message to the New York "Times"
said:
The Idea of currency inflation as a German policy is occasionally raised

here by debtor interests, particularly those identified with mortgages and

indebted industries. But It Is absolutely rejected by the mass of the com-
munity. No authoritative statement on the question has been made by the
Ministry, the only remarks on the subject being those of a subordinate
secretary in the Ministry of Economy. In the view of financial circles.
Hitler himself finds it difficult to condemn the idea of inflation without
abjuring what was a central point in his recent political agitation.
The remark was occasionally made-this week that Germany committed

herself to the gold standard, after 1923, on the assumption that the United
States would unquestionably adhere to that standard. Possibly for that
reason, the recent weakness of dollar exchange was hailed by such out-
spoken Inflationists as there are in this country. They predicted that
recourse to Inflation by America would set the example for an international
movement.

Report of John Foster Dulles on Hungarian Long
Term Debt Situation—Bulletin of Institute of
International Finance Also Includes Survey of
Developments Affecting Defaulted Bonds of Brazil,
Colombia, Bulgaria, Calgary, &c.

Excerpts from a report of John Foster Dulles on the
Hungarian long-term debt situation, made to a group of
American bankers upon his return from Hungary recently,
were included in a general bulletin of the Institute of Inter-
national Finance, made public on Feb. 27 by Dean John T.
Madden, Director. The Institute of International Finance
is conducted by the Investment Bankers' Association of
America in co-operation with New York University. Re-
ports on defaulted securities of Brazil, Colombia, Bolivia,
Bulgaria, Germany, and the City of Calgary, Alberta, are
included in the bulletin. The Institute, in making public-
this week's bulletin, said:

In a bulletin issued on May 17 1932, the Institute called attention to
the Hungarian Government's attitude in giving European creditors prefer-
ential treatment over American creditors, and noted that a group of
American bankers had protested against this discrimination. Mr. Dulles'
report was made at the instigation of this group.
"Any general resumption, even on a modest scale, of service on Hun-

gary's external debt depends essentially on higher commodity values and
a freer movement of goods in international trade," Mr. Dulles reported,
after first pointing out that for the three months ending Sept. 30 1932
only about 35% of the amounts due under the system of pengo deposits
in respect of foreign debt service were paid into the Foreign Creditors'
Fund.
"Hungary alone cannot bring this resumption about, nor can any foreign

committee, although a situation may arise in which both Hungary and
her creditors could contribute towards measures designed to bring about
greater freedom of trade in the Danubian countries. In the meantime,
what Hungary can do is to handle its affairs so that, if and when world
conditions change for the better, Hungary and its creditors will promptly
and adequately benefit therefrom.
"The present moratorium period presents two major problems: (1) The

handling of the internal situation so as to maintain an economic structure
and a price level conducive to a surplus of exports when world conditions
permit; (2) the maintenance of a debtor-creditor psychology such that
when external payments again become possible they will in fact be made.
"The maintenance of a debtor-creditor psychology is, to be an important

extent, dependent on the continued presence in Budapest, in an official
capacity, of a representative of the League of Nations, who will keep to
the foreground the importance of Hungary's dealing fairly with all the
foreign creditors. However, in view of the very real risk that, if the
existing state of affairs is indefinitely prolonged, the foreign bondholders
may be forgotten and ultimately ignored, our Committee should itself
maintain contact with the situation, functioning, however, in such a
manner that the Hungarian authorities will realize that we seek the
general welfare of Hungary as an indispensable prerequisite to the satis-
faction of Hungary's foreign debtors. Under such circumstances we can
do much to assure a reciprocal desire on the part of Hungary to retain,
as a valuable asset, the confidence and respect of her foreign creditors."

The bulletin contained a report of the "American Committee on Brazilian
State and Municipal Loans," which was formed in April 1932 at the
suggestion of the Institute. This Cammittee informed the institute that it
has been in communication with the Finance Minister of Brazil and with
a committee in Rio de Janeiro, established by the Brazilian Federal
Government for the purpose of investigating the economic and financial
status of the States and municipalities in Brazil.

"Political unrest in Brazil during several 'menthe of 1932 proved the
principal obstacle to the development of Omer relations between the
American Committee and the Brazilian governmental authorities," the
bulletin explained. Brief reports, including statistics of revenues and
expenditures, on the States of Ceara, Maranhao, Minas Geraes, Parana,
Pernambuco, Rio de Janeiro, Rio Grande do Sul, Santa Catharine, Sao
Paulo, and the cities of Rio de Janeiro and Sao Paulo, are included in the
bulletin.

Nearly all of the States and cities mentioned are making provision in
their budgets to deposit milreis to the account of the foreign debt service:
these reports show. In some cases the deposits represent the full amount
due, and in others only a fraction. Practically all of the states had
budgetary deficits in 1930, and many in the preceding years. In 1931
almost all showed a surplus, due to the Federal Interventors taking over
control of State finances.

The formation of protective committees for holders of defaulted bonds of
Colombia was discussed in one section of the bulletin. Two such pro-
tective committees for the external dollar bonds of all Colombian depart-
ments and municipalities were formed in November 1932, which called for
the deposit of bonds under a deposit agreement which provided for the
right of withdrawal by the bondholder upon payment of his pro rata share
of the expenses and compensation of the Committee, not to exceed 1% of
the par value of the bonds.
"On Jan. 26 1933," the bulletin continued, "announcements appeared

of a protective committee for the Department of Sundinamarca 6;e%
dollar bonds due 1959 and a protective committee for the Department of
Cauca Valley 71/2% dollar bonds due 1946. Mr. Severe. Mallet-Prevost
is Chairman of both Committees, whose announcements state they believe
It unnecessary to ask for the deposit of bonds and request all holders of
bonds to sign simple letters of authorization to the Committee to represent
them In the course of any negotiations which may Arise. The Committeee
further state that bondholders are not committed to any expense by
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execution and delivery of the letter of authorization, which is revocable
by the bondholders at any time.
"The Institute sees no reason to alter the opinion, which it has expressed

on several occasions, that the expense to bondholders involved in the
deposit of bonds with protective committees should be avoided. This
seems to the Institute to be particularly true in the case of Colombia at
this time, where the political situation is such that there is no immediate
prospect of a settlement which would either be satisfactory to the bond-
holders or fairly representative of the normal capacity of the debtors to
meet their obligations. Nevertheless, the Institute believes that the pro-

cedure suggested by the Committees of which Mr. Mallet-Prevost is Chair-

man warrants the support of holders of Cundinamarca 61/2% bonds due 1959

and the Department of Cauca Valley 71/2% bonds due 1946."

Economic conditions in Bolivia and the financial position of the Govern-

ment have grown steadily worse, due to the progress of war with Paraguay,

the bulletin pointed out.
"The 1933 budget, as recently decreed by the President of Bolivia,

provides for expenditures of 21,050,000 bolivanos, exclusive of • both

ordinary and extraordinary expenses of the War Department," the bulletin

stated. "Ordinary revenues for the current year will probably total less

than 17,000,000 bolivanos, with the likelihood of a deficit, including war

expenditures, larger than any in the history of the country."

'The bulletin concluded with a brief report of the action of the City

of Calgary, Alberta, Canada, in failing to pay on Jan. 1 1933 maturing

interest and principal on its 5% bonds issued in March 1914.

"The bonds expressly provided for payment at the option of the holder

In 'gold coin of the United States of America of the present standard of

weight and fineness' . . . in New York City," the bulletin stated

"The total amount due on Jan. 1, including six months' interest, was

about $2,300,000. With Canadian exchange quoted at that time at

approximately 12%%, discount, the City of Calgary would have been

obligated to pay a premium of about $300,000 Canadian currency, which

it refused to do on the ground that the Dominion Government of Canada

should have furnished the city with gold at par in order to meet its

commitments in New York.
"The Institute understands that the Bank of Montreal, which for many

years has been the city's bankers, offered to advance to the city sufficient

funds to permit payment in full in New York, but the offer was refused.

It is also reported that the Dominion of Canada considered making a loan

to the Province of Alberta which could be applied by the latter 'to meet

the situation' created by the municipal default. The Institute has been

Informed that the action of the City of Calgary in refusing to make pay.

meat in United States dollars as stipulated in the text of its bonds has

encountered widespread opposition in Canada where the default has been

characterized as tantamount to repudiation. It is reliably reported that

efforts are still being made to induce Calgary to remedy the default, and

that legal action has been instituted against the city by a trust company

in Massachusetts."

Hungary Cuts Interest—Also Extends Moratorium on
Debts Abroad to Dec. 22.

The following from Budapest, Feb. 27, is from the New
York "Times":
The interest rate of mortgages, bonds and debentures falling under the

transfer moratorium, except those issued by the State, is reduced to 5%

in a decree to be published to-morrow. 'The decree, which will remain in

effect until Dec. 22, also abolishes amortization in that period.

Chiefly affected are house and lend mortgages and municipal obligations

held abroad. If the interest rate on the obligations originally was less

than 5%, it is correspondingly reduced.

Formation of Protective Committee for Hungarian
Dollar Bondholders—Statement By Richard Wash-
burn Child.

Announcing the formation of a protective committee for
the Hungarian long term external dollar bondholders, Richard
Washburn Child, former Ambassador to Italy, stated this
week that the question of protecting American holders of

foreign bonds had become a public question touching the
pocket nerves of untold numbers of American investors.
Mr. Child in an interview said:

Other countries have efficient official or semi-official machinery to dea

with the subject of retrieving their foreign private debts. We have no

such machinery. Not only have we none but the erection of such a facility
for our private creditors of foreign loans presents thorny problem. The

working out of such an agency depends first upon the building of experience

and a technique in actual practice in international bondholders committees.

Secondly, it depends upon the new Administration solving the difficulty

of the State Department or other official agencies reluctant to risk an

unauthorized at Imp of approval on any particular group. In this situation

bondholders naturally have to turn to competent protective committees

which are in touch with the debtors and can concentrate attention and

negotiation and prepare in advance to retrieve to the best advantage invest-

ments sent abroad on mistaken haste or innocent advice. Where, as in

the case of Hungary. Indebtedness in short term obligations rests on top

of long term obligations it is natural that financial institutions holding

the short term obligations may be primarily interested in a preference for

their short term paper and unlike a long term bondholders committee may

develop only a secondary interest in retrieving the long term debts. At

the same time there is activity in the purchase at a bargain of the long

term bonds to be sent back to Hungary. Watchful waiting under these

circumstances is a common expression. but I believe not convincing.
As a nation we have been for a century and more, experienced and

honorable debtors. .The last. two decades have indicated that we and our

financial system in our international dealings are somewhat unskilled and

inexperienced as loaners and creditors. We needed practice in loaning

abroad and just now no more activity is more useful than the development

of a Just but vigorous technique in retrieving our investments by dealing
with friendly and honorable debtors.

Members of the Committee are: C. W. Higley, President
of the Hanover Fire Insurance Co.; Henry F. Whitney,
New York; Edward Streeter, New York; W. A. Julian,
Chairman Julian Kokenge, Cincinnati, 0., and Frederic R.
Sawyer, Boston. Counsel for the Committee is Cabell,
Ignatius & Lown. Frederick T. Sutton, 70 Wall Street,
New York, is Secretary.

Hungarian Consolidated Municipal Loans— Notice of
Speyer 8c Co. to Bondholders.

Speyer & Co. are notifying holders of bonds of the Hun-
garian Consolidated Municipal Loans, 7% % External Loan
of 1925 and 7% External Loan of 1926, that, as the issuing
house which offered these bonds, they are taking and shall
continue to take whatever action seems necessary to them
for the protection of the bondholders' interests, without ex-
pense to them, and that they do not consider that there is
any occasion for the formation of any special committee for
the protection of these bonds, or for depositing them at the
present time. The firm's statement says in part:
"We have been and are in constant communication with the Hungarian

Government authorities and the Hungarian Commercial Bank of Pest,
Budapest. the Trustee, for both issues, with reference to the service of
these loans.
"We request bondholders who have not already done so to forward to Us

their names and addresses, stating the amount of their holdings, so that we
may advise them of any developments."

American Committee on Long Term Hungarian Dollar
Bonds Says No Present Occasion Exists For General
Deposit of Bonds.

The American Committee on Long Term Hungarian Dollar
Debt, organized in June 1932 following the Hungarian
moratorium on foreign debt payments, states as its opinion,

in a notice to holders of Hungarian dollar bonds, that no
present occasion exists for the general deposit of bonds.
The Committee, according to its statement, has kept in

active touch with the Hungarian situation and has been

officially recognized by the Hungarian Government. It is

further stated:
In view of the recently announced moratorium extension and the existing

economic conditions in Hungary, which indicates the impracticability of

any early attempt at a definite readjustment of Hungary's foreign debt,

the committee believes that American bondholders will be served best by

its continuing to keep itself informed of developments affecting their

interests, without involving them at this time in the expense, inconvenience

and loss of marketability attendant upon their deposit of bonds.
The twelve issues referred to in the notice constitute most of the Hun-

garian dollar bonds publicly offered in this country. Members of the

committee, all identified with banking houses represented in the original

underwriting, comprise Henry P. DuBois, Marshall Forrest, Prentiss N.

Gray. Ray Morris, Joseph R. Swan and B. A. Tompkins. Sullivan &

Cromwell, New York, are acting as counsel.

Sweden and Greece Enter "Barter" Agreement.

On Feb. 23 an announcement by the Department of Com-
merce at Washington said:
Swedish products are to be bartered for Greek tobacco under the terros

of a recent commercial agreement concluded by the two countries, accord-
ing to reports received in the Commerce Department's Tobacco Division.
The Swedish Tobacco Monopoly will, under the agreement, purchase

raw tobacco from Greece in an amount equal to 80,000 pounds sterling, of

which 80% is to be taken by the latter country in the form of Swedish
industrial products. The remaining 20% will be applied to Greece's na-
tional debt to Sweden, it is reported.

Remittances for the tobacco are to be transferred to the Banque de
Greece which will make the fund available for Greek purchases in Sweden,

it is stated. The Bank is also instructed to apply part of the fund to amort-

ize the national debt claims.
The clearing of the goods will be handled by the Swedish Export Associa-

tion which will issue instructions regarding the Swedish firm to supply

the products taken by Greece in exchange for the tobacco, the report states.

New Italian Reconitruction Institute Floats Billion'
Lire Loan.

Under date of Feb. 23 the Department of Commerce at
Washington issued the following:

Just one week after establishment, the Italian industrial Reconstruction
Institute announced its first bond issue, amounting to 1,00G.000.000 lire,
which has been absorbed by a group of 17 banks and finance companies,
according to a report to the Commerce Department from Commercial
Attache M. M. Mitchell. Rome. (Lire about five cents, U. S.).
One of the provisions of the Royal decree creating the Institute was that

the Government. would give the Industrial Demobilization Section of the
Institute a subsidy of 85,000,000 lire annually for the next 20 years, while
another provision stated that these annuities might be discounted to the
Consortium for Public Works Financing, one of the strongest financial
organizations in the country.
For the present operation the Public Works Consortium will make a

special issue of bonds to be entitled, "Special Series; 4% Premium bonds of
the Industrial Reconstruction Institute." and will take over as security and
guarantee a corresponding part of the annual government subsidiaries.

I'ower to commence and to liquidate industrial undertakings was given

to the Institute for Industrial Reconstruction, whose stated purpose is

"the technical, economic and financial reorganization of the industrial

activities of the country." •
Two sections comprise the Institute. One unit is known as the section

for "industrial financing" and the other as the section for "industrial

demobilization."
The "industrial financing" section will take over all of the assets and

properties of the Liquidation Institute, which has, for the past several years.

under the auspices of the Bane.% d'Italia, been engaged in the liquidation of

insolvent banks, and which, with the appearance of the new institute, will

go out of existence. All the debts and other liabilities of the Liquidation

Institute will be taken over by the "Industrial demobilization" section of

the new Institute. Few details are available concerning the functions of

this second section of the Institute. Whether it will apply itself only to

insolvent firms or whether it will have the power to take over going concerns

deemed unnecessary to the national economy as a whole remains to be seen.

Use of this latter power would seem to follow logically from previous similar
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laws. As an example, a law of 1932 permits the Government to prohibit
establishment of new industrial plants and it would appear probable that
this new law would give it the power to close undesirable existing plants
or industries. This section is to be financed to the extent of 54,000,000
per year, for 20 years.

An item bearing on the organization of the Institute for
Industrial Reconstruction appeared in our issue of Feb. 18,
page 1126.

Soviet Russia Will Lend Seed to Farmers-613,000
Tons Will Be Sent to SocialiFed Groups in the
Ukraine and Caucasus—Curb on Imports—$10,-
000,000 of Locomotives, Cars and Steel Products
Barred Under New Decree.

Two decrees published at Moscow on Feb. 26, one affect-
ing agriculture, the other industry, give an idea of what is
going on in the two realms of Soviet Russia, said advices
(Feb. 26) from that city to the New York "Times," which
continued:

The first decree, signed by Joseph Stalin and Premier Molotoff, provides
for loans at 350,000 tons of seed grain to socialized farms in the Ukraine
and 263,000 tons to socialize farms in the Kuban region of the North
Caucasus, in view of the fact that "bad weather conditions in the summer
of 1932 caused crop losses, so that these regions could not obtain enough
seed grain for the spring sowing."

According to the terms of the decree, the loans must be repaid in kind
in the fall without interest, but there will be a 10% charge for adminis-
trative and transportation expenses.

This is one more step in the Kremlin's relentless drive to insure the
fulfillment of the spring sowing plans for the most important grain
regions in order to overcome the food shortage caused by the small harvest
in 1932 and to establish socialized farming on a firm, paying basis.
Now the shortcomings are held to have three causes. First, Kulaks

[individualist farmers] and counter-revolutionary elements who wormed their
way into the collective farms are blamed. Second, according to M. Stalin,
poor management by Communists has been a factor. Finally, weather
conditions are blamed.

But, wherever the blame lies, the Kremlin has shown that it will carry
out this year's plan with the iron hand because Russian workers cannot
go on building up industry without a firm foundation of bread for
themselves.

The second decree, signed by G. K. Ordzhonikidze, Commisar for Heavy
Industry, says that because of the success of the Five-Year Plan the Soviet
Union will discontinue the importation of locomotives, railway cars,
fabricated steel, generators and other industrial materials which in the past
has cost the Soviet Union $10,000,000 in gold yearly.

Henceforth, the decree orders, these products must be supplied by Soviet
industries. The newspaper "Izvestia" comments: "The decree is a docu-
ment of great political importance—a step in the struggle for economic
independence." But the newspaper holds that this does not mean any
reduction in the Soviet Union's need for manufactures from the foremost
industrial countries.
"In the struggle for our economic independence," it says, "we are not

aiming at economic isolation." On the contrary, it says, this measure
will release funds for further purchases abroad. "We will thus," the
"Izvestia" concludes, "further strengthen our economic relations with
capitalist countries wishing to trade with us for the benefit of both."

-Loan Readjustment Plan of Buenos Aires (Argentina).
The Province of Buenos Aires, through its Minister of

Finance, Carlos I. Gomez, this week issued the Loan Re-
adjustment Plan which was described in the notice made
public on January 31 1933. Pursuant thereto the Province
offers to make available from time to time during the
three-year period, namely, January 1 1933 to January 1
1936, covered by the Plan, sums in Argentine paper pesos
equal at the par of exchange existing January 1 1933 to
the interest charge on the following issues of external
dollar bonds of the Province:

External 71/2% Secured Sinking Fund Gold Bonds, dated Nov. 1 1925,
due Nov. 1 1947;

External 7% Secured Sinking Fund Gold Bonds, dated April 1 1926,
due April 1 1952 ;
6% Refunding External Sinking Fund Gold Bends, dated March 1 1928,

due March 1 1961, and
61,4% External Sinking Fund Gold Bonds of 1930, dated Feb. 1 1930,

due August 1 1961.

The announcement issued Feb. 27 also said:
Such pesos will be converted into dollars as exchange is available, and

remitted toward the payment of semi-annual interest to bondholders assent-
ing to the Plan. From such dollar amounts the Province may deduct an
amount not to exceed twenty cents per coupon on a $1,000 bond for
application toward the payment of expenses incident to the Plan. To
the extent that the interest due to any assenting bondholders is not fully
covered by dollar payments to such bondholders, they will be entitled
to receive Arrears Certificates, payable in dollars, bearing interest at
5% per annum. Sinking fund pay:nents will be suspended during the
period covered by the Plan and thereafter first applied to the retirement
of Arrears Certificates.

There will be available for delivery to assenting bondholders on or
shortly after March 7 1933.
(1) In the case of the 6%% External Sinking Fund Gold Bonds, the

sum of $19.48 with respect to each $32.50 coupon, and $9.74 with respect
to each $16.25 coupon, matured February 1 1933;
(2) In the case of the 6% Refunding External Sinking Fund Gold Bonds,

the sum of $17.98 with respect to each $30 coupon, and $8.99 with respect
to each $15 coupon, maturing March 1 1933 ;
together in each case with 5% Arrears Certificates for the balance remain.
ing unpaid on such coupons.

Bondholders desiring further information with respect to the Plan
should immediately communicate with the following institutions and
firms designated as the Agents of the Province for the purposes hereof:

In the case of the 71.4%, and 7% bonds, The National City Bank of New
York, Corporate Agency Department, 20 Exchange Place, New York;
bonds, Hallgarten & Co., 44 Pine Street, New York, or Kidder, Peabody
& Co., 17 Wall Street, New York; 61/2% bonds, First of Boston Interna-
tional Corporation, 100 Broadway, New York.

Tenders Asked for Purchase of Argentine Bonds,
State Railway Issue of 1927, Through Sinking
Fund.

The Chase National Bank of the City of New York, acting
for the Fiscal Agents, is inviting tenders of Government
of the Argentine Nation External Sinking Fund 6% Gold
Bonds, State Railways Issue of 1927, for the sale to it, at
a price below par, in an amount sufficient to exhaust the
sum of $286,560.65 in cash available in the sinking fund.
Proposals, which should be sent to the Corporate Trust De-
partment of the bank, 11 Broad Street, will be received up
to 3 P. M., on March 31.

Tenders Invited for Purchase of Argentine Government
External Gold Bonds of 1923.

The Chase National Bank of the City of New York, acting
for the Fiscal Agents, is inviting tenders of Government of
the Argentine Nation External Sinking Fund 6% Gold
Bonds of 1923, Series "A," for the sale to it at prices below
par, of a sufficient amount of these bonds to exhaust the
sum of $362,316 available in the sinking fund'. Proposals,
which should be sent to the Corporate Trust Department,
11 Broad Street, will be received up to 3 P. M., April 3.

Argentine Forestal Co. Reported as Deciding to Close
Rather Than Pay New Taxes.

The following from Buenos Aires, Feb. 27, is from the
New York "Times":

The Argentine Forestal Company, largest producer of quebracho ex-
tract for the tanning industry, announced it would close its factories in
Santa Fe Province Wednesday rather than pay the new taxes. Twenty
thousand persons will to affected.

Chile Has New Debt Plan—Proposes to Deposit Locally
Interest Due Abroad.

Chile proposes to renew service on its foreign debts by
depositing at Santiago, in Chilean currency, to the order of
creditors, amounts due in the first half of this year. We
quote from a Santiago cablegram, Feb. 14, to the New York
"Times," which also had the following to say:

The Amortization Bank, organized a few months ago for all matters
concerned with sinking funds, over-due interest and the general situation
in foreign and domestic obligations, now announces the possibility of
setting aside certain sums toward part payment of deferred interest on
debts, but points out that the deposits must necessarily be made in the
Santiago branch of a foreign bank in Chilean paper, due to the lack of gold.

Official circles feel the acceptance of such a proposal by foreign creditors
would help Chilean business.

Steps to Strengthen Relations Between Chile and
United States—Negotiations Towards Releasing
or Reducing Frozen Credits.

Associated Press accounts from Santiago, Chile, Feb. 27,
said:

Steps to strengthen relations between Chile and the United States were
taken to-day by the Government following negotiations with William S.
Culbertson, American Ambassador. These measures are:

First, the decision of the Chilean Foreign Office to negotiate a com-
mercial treaty with the United States.

Second, an official indication to Mr. Culbertson that the Government
will do everything it can to assist Americans in releasing or reducing
$27,000,000 worth of frozen credits here.

Third, formal permission will be granted the Singer Sewing Machine
Co. and the Sullivan Machinery Co. to ship to the United States machinery
previously classed as "not re-exportable."

Fourth, an order by the Government releasing several frozen foreign
currency deposits and the indication that others may later be released.

The frozen credits include dollars converted into pesos and investments
in pesos held here by American firms, the conversion being made when
times look dark.

Chile's "Gold Campaign" Aids Unemployed.
The Department of Commerce on Feb. 24 stated that,

prompted by Chile's experiment in State socialism as a
method of aiding the unemployed and increasing the limited
gold supply, of the Central, the "gold campaign" recently
inaugurated is said locally to have proven a success, accord-
ing to a report from Vice-Consul Camden L. McLain, San-
tiago, Chile, made public by the Commerce Department's
Minerals Divigion. The Department added:
As long as the peso remains depreciated and labor is plentiful it is

believed that the large amounts of gold produced by the unskilled laborers
will continue, the report stated.
The Chilean State exploits the richer deposits in the Departments of

La Serena and Ovalle, and a few deposits in Huasco and Illapel. Con-
cessionaires are now exploiting 36 deposits, and work is beginning at 53
others. Of these, 65 are receiving subsidies from the State. Individuals
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receive no subsidies, and are free to operate their deposits in any manner
they choose. Independent operators are usually composed of formerly
unemployed laborers; like the individual panners, they receive no direct
assistance from the State. Accurate and recent figures on the number of
workers are not available, but a fairly reliable report gives a total of 35,066,
consisting of 11,667 men employed by the State, 7,129 by concessionaires,
and 15,270 on individual or independent workings.

Until July 1932, working of alluvial deposits was practically non-
existent, and for a time the Government had no funds with which to purchase
the gold after the work had been started. Up to Oct. 1, therefore, prac-

tically all of the gold produced went to commercial buyers, who are still

buying considerable quantities. The Government makes no effort to

record production except that which it purchases from the miners; its

statistics indicate an output of 229,803.41 grams in November and December

output, about two-thirds came from State workings, and the larger part

of the remainder from concessionaires. The gold purchased by the Office

of Alluvial Deposits is sold daily to the Mint for assay, corresponding

checks for gold are drawn in the amount authorized by the International

Exchange Control Commission, and sold to merchants who desire inter-

national exchange instruments.

Bonds of Province of Buenos Aires (Argentina) Dealt in

"Flat" on New York Stock Exchange.

The following announcement was issued on March 1 by
Ashbel Green, Secretary of the New York Stock Exchange:

NEW YORK STOCK EXCHANGE.

Committee on Securities.
March 1, 1933.

Notice having been received that the interest due March 1, 1933. on
Province of Buenos Aires 6% Refunding External Sinking Fund Gold

Bonds, due 1961. is not being paid:
. The Committee on Securities rules that beginning Wednesday. March 1.

1933. and until further notice the said bonds shall be dealt in "Flat" and to

be a delivery must carry the March 1, 1933, and subsequent coupons.

ASHBEL GREEN. Secretary.

Interest Due March 1 on Certificates of Deutsche Bank
Being Paid—To be Dealt in "And Interest" A7-
cording to New York Stock Exchange Ruling.

Ashbel Green, Secretary of the New York Stock Ex-
change, issued the following announcement on March 1:

NEW YORK STOCK EXCHANGE.

Committee on Securities.
March 1. 1933.

Notice having been received that the interest due March 1. 1933, on
Deutsche Bank Stamped American Participation Certificates representing
a participation in Five-Year 6% Notes, due Sept. 1, 1932 (Extended to
Sept 1, 1935), is being paid:
The Committee on Securities rules that said certificates be quoted ex-

interest 3% on Wednesday. March 1, 1933: and
That beginning with contracts made on March 1, 1933, the certificates

shall be dealt In "and interest."
ASHBEL GREEN, Secretary.

Colombia Raises Exchange Rate Incident to $6,000,000
Loan for National Defense.

From Bogota a cablegram, Feb. 25, to the New York
"Times" said:

Higher rates on dollar exchange were decreed by President Olaya Herrera
In connection with the $5,000,000 loan from the Bank of the Republic for

national defense following the capital tax levy of half of 1%. The bank is

obligated to buy dollars at 113 pesos for $100 until March 15 1934, the

former rate of 105 being applicable only to the coffee bonus plan. The
new selling rate is 115, which is not applicable to the Government's pur-

chases of exchange covering foreign obligations.

Republic of Colombia Completes Arrangements for
Payment of April 1 Interest on American Loan
Obtained in 1928—Will Also Take Care of Arrears
on This and 6% Dollar Loan of 1927.

It is announced that despite the worldwide depression,
made more acute incident to the financial burdens necessi-
tated by armed hostilities with Peru, the Republic of Colom-
bia has completed arrangements to meet the full semi-
annual interest payment due next April 1 on the remaining
outstanding principal amount of its $35,000,000 American
loan obtained in 1928. In addition it has arranged to take
care of all arrears in sinking fund payments on both this and
the 6% dollar loan due Jan. 11961, $25,000,000 principal
amount of which was floated in 1927. Announcement of
this action was made March 1 by Hallgarten & Co. and
Kidder, Peabody & Co., Fiscal Agents for these loans. The
announcement further says:

The sinking fund requirements were met through delivery to the Fiscal
Agents for cancellation of a total of $2,079,500 principal amount of bonds of
the Republic of Colombia 6% External Sinking Fund Gold %ads due
Oct. 11961, and of $1.263,500 principal amount of Republic of Colombia
6% External Sinking Fund Gold Bonds, due Jan. 1, 1961. This leaves
outstanding a total of $30,612,000 principal amount of an original issue of
$35,000.000 due Oct. 1 1961. and $21,908,000 principal amount of an
original issue of $25.000,000 of bonds due Jan. 1 1961.

While interest requirements have been promptly and fully met at all
times on both issues, the Government until now had been unable to meet
sinking fund requirements beginning Jan. 1 1932.
In accomplishing this service on its American debt, Colombia was aided

by a favorable trade balance In 1932. Exports of Colombia for that year

totaled 70,396,670 pesos of which 42,910.412 pesos came from the sale

abroad of coffee. Petroleum and its allied products, amounting to

16,437,782 pesos, constituted the second largest item on the export list.
Imports had a total value, including cost of transportation, of 37,543,442

pesos.
During the same period gold reserves of the Bank of the Republic, which

is Colombia's central bank of issue, increased about 25% or from 13,778,000
pesos to 17,171.000 pesos. Gold production in that country reached the
highest level since 1925.

Latest advices state that high hopes are entertained now for a peaceful
settlement of Colombia's controversy with Peru over Peru's seizure of
Leticia, a Colombian port on the Amazon. It appears that hostilities have
been suspended, following acceptance by both Colombia and Peru of the
offices of the League of Nations in adjudicating the differences.

Moratorium in Peru Said to Cover All Real Estate.

From the New York "Herald Tribune" of Feb. 26, we
take the following:

All Peru now lives under the protection of a moratorium. By decree,
foreclosure of mortgages on property has been halted and no action may be
started against real estate holdings either in the city or the country until
next January when a future moratorium extension will be granted unless
the real estate situation in Peru improves.
With the decree have come orders reducing the interest rate 1%. In no

instance may the charge be higher than 9%. Interest drawn by mortgage
cedulas, similar to mortgage bonds, is excluded from the provisions of the
law.

Newly Appointed Ambassador from Mexico Presents
Credentials to President Hoover.

On Feb. 21 the newly appointed Ambassador of Mexico,
Senor Don Fernando Gonzalez Roa, presented to President
Hoover his letters of credence, when the President and the

Ambassador exchanged greetings. In presenting his cre-

dentials the new Ambassador according to the "United
States Daily" said:

Mr. President: I have the high honor to place in your hands the cre-
dentials which accredit me as Ambassador Extraordinary and Pleni-
potentiary near Your Excellency, as well as the letters of recall of my
distinguished predecessor.

In the fulfillment of the pleasant mission which the Government of my
country has entrusted to me I will devote my most zealous endeavor to
maintain and strengthen day by day the good relations which reasons of
community of interests and living as neighbors in the same hemisphere
dictate to our two countries.

It is a source of especial satisfaction for me to begin my labors at a
time when the bonds of friendship happily existing between the two na-
tions have reached such a degree of cordiality that it would be hard to
improve them, inasmuch as, being based on mutual respect, the intelligent
understanding of problems, and devotion to justice, they constitute a firm
and lasting achievement. I have the honor to state, Mr. President, that
it is the intention of the Mexican Government to maintain them and, if
it be possible, still further to strengthen them.

Extends IVishes for Prosperity.

I avail myself of this solemn occasion, on behalf of the President of the
United Mexican States, to express the good wishes which I formulate for
the prosperity and greatness of the people of the United States and for
the personal happiness of the illustrious Chief Magistrate.
• With Your Excellency's favorable reception and the kind assistance of -

the allustrious Government of the United States in the discharge of my
duties, I hope to carry to success a task so pleasing to nie as that of
strengthening the friendly ties which unite the Mexican people and the
people of the United States of America.

From tile same paper we take President Hoover's reply
as follows:

Mr. Ambassador: I have received with sincere pleasure from your
hands the letters by which His Excellency, the President of the United
Mexican States, has accredited you as Ambassador Extraordinary and
Plenipotentiary of the Republic of Mexico near the Government of the

United States. I have received also from you the letters of recall of

your distinguished predecessor, who has left many friends and pleasant

memories in Washington.
The expression of Your Excellency's desire to maintain and strengthen

the good relations which, by reason of community of interests and pro-

pinquity of territory, are a matter of such vital concern to our two

countries, is greatly appreciated, and I assure you that the most constant
and cordial co-operation on the part of the members of this Government

will be extended in facilitating the work of your important mission.

High Degree of Cordiality.

Your mention of the present relations between our two countries as

having reached such a degree of cordiality that it would be difficult to

improve them, is most gratifying. I therefore join with the utmost

sincerity and enthusiasm in the desire of Your Excellency's Government

to maintain these relations and to strengthen them in every way possible.

It is a particular satisfaction to welcome you to Washington, Mr. Am-

bassador, and I shall be grateful if you will be good enough to convey

to His Excellency, the Presideht of the United Mexican States, the assur-

ance of my good wishes for his personal welfare and the prosperity and

happiness of the Mexican people, as well as an expression of my deep

appreciation for the kind messages which, through you, he has extended

to the American people and to me.

President Hoover Accepts Resignation Tendered by

J. Reuben Clark Jr. as United States Ambassador

to Mexico.

On Feb. 25 President Hoover accepted the resignation of
J. Reuben Clark, Jr., as United States Ambassador to

Mexico. Associated Press accounts from Washington on
Feb. 25 stated that the President accepted Ambassador

Clark's resignation after considering it for several days;

the dispatch added:
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Speculation in the capital to-night was that Mr. Clark might possibly

be renamed to this post by the incoming President, particularly in the
light of praise given him from Latin-American sources. There was no
apparent solid base, however, for these reports.

The Mexican Chamber of Commerce has drafted a resolution asking
that Mr. Clark be returned, but Roosevelt spokesmen here, includ-
ing Senator Hull, the incoming Secretary of State, have declined to
comment upon such a possibility.

Mr. Clark told newspaper men after a brief conference with President
Hoover several days ago that his plans for the future were uncertain and
probably would not be decided until after he had returned to Wash-
ington about March 6 from a visit to his daughter in New York City. He
also declined to comment upon suggestions that he might be reappointed
by Mr. Roosevelt. His definite action in resigning was considered as a
negative factor in this situation.

Mr. Clark, a resident of Salt Lake City and was drafted for service
in Mexico by Dwight Morrow, then the Ambassador. When Mr. Morrow
resigned to snake a successful run for the Senate from New Jersey, Presi-
dent Hoover appointed Mr. Clark to replace him.

The Utah man at one time an Under-Secretary of State, began his
Federal service under President Taft, who appointed him chairman of
the American Preparatory Commission for the Third Hague Conference.
He is a member of the bar of New York State.

According to the "United States Daily" of March 1 the
exchange of correspondence between Mr. Clark and Presi-
dent Hoover was made public Feb. 28 by the White House.
Mr. Clark's letter of resignation follows:
• "Dear Mr. President: I have the honor herewith to tender my resigna-
tion as Ambassador Extraordinary and Plenipotentiary of the United States
to Mexico. I respectfully request that the resignation be accepted to
become effective at the close of business March 8 1933.
"In so tendering my resignation, I wish to express any deep gratitude

for the great honor you conferred upon me by the appointment, and to
thank you sincerely for the confidence and support which have been
uniformly extended to me by yourself and the Secretary of State during
soy tenure of office."

Reply of the President.

The following is the reply of President Hoover:
My dear Mr. Ambassador: I must, of course, accept your resignation

as Ambassador to Mexico, to be effective at the close of business March 3.
I wish to take this occasion to express to you the appreciation I have

for the service you have rendered our country as its Ambassador to Mexico.
Never have our relations been lifted to such a high point of confidence
and co-operation, and there Is no more important service in the whole
foreign relations of the United States than this. A large part of it is
due to your efforts, and I realize it has been done at great sacrifice to
yourself. The American people should be grateful to you for it.

Small Rise Reported in Outstanding Brokers' Loans on
New York Stock Exchange During February—
Increase of $615,998 Brings Total Feb. 28 to $359,-
957,056 which Compares with $359,341,058 Jan.
31 1933.

Outstanding brokers' loans on the New York Stock Ex-
change increased slightly for the fourth consecutive month
during February, the total on Feb. 28 being $359,957,056 as
compared with $359,341,058 Jan. 31. The Jan. 31 total
represented an increase of $12,536,400 over the Dec. 31
1932 figures of $346,804,658. In the Feb. 28 statement
demand loans are shown as $222,501,556, compared with
$255,285,758 Jan. 31, while time loans on Feb. 28 are
reported as $137,455,500, against $104,055,300 Jan. 31.
The Feb. 28 figures were made public as follows by the
Exchange on March 2:
Total net loans by New York Stock Exchange members on collateral,

contracted for and carried in New York as of the claw of business Feb. 28
1933. aggregated $359,957,056.
The detailed tabulation follows:

Demand Loans. Time Loans.
(1) Net borrowings on collateral from New York banks

or trust companies $161,660,632 $135,862,000
(23 Net borrowings on collateral from private bankers,

brokers, foreign bank agencies or others In the City
of New York  60,840.924 1,593.500

$222,501,556 5137,455.500
Combined total of time and demand loans 8359.957.056.

The scope of the above compilation is exactly the same as in toe loan
report issued by the Exchange a month ago.

The compilation of the Stock Exchange since the issuance
of the monthly figures by it, beginning January 1926, follows:
1931—

Jan. 31 
Feb. 28 
Mar. 31 
Apr. 30 
May 29 
June 30 
July 31 
Aug. 31 
Sept. 30 
Oct. 31 
Nov. 30 
Dec. 31 
1932—

Jan. 30 
Feb. 29 
Mar. 31 
Apr. 30 
May 31 
June 30 
July 30 
Aug. 31 
Sept. 30 
Oct. 31 
Nov.30 
Dee. 31 

193.3—
Jan. 31 
Feb. 28 

Demand Loans.
1,365,582,515
1,505,251,689
1,629,863,494
1,389,163,124
1,173,508,350
1,102.285,060
1,041.142.201
1,069,280,033
802,153,879
615,515,068
599,919.108
502,329.542

452,706,542
482,043,758
496,577,059
341,003,662
246,937.972
189,343,845
189,754.643
263,516,020
269,793,183
201,817,599
213,737,258
226,452.358

255.285.758
222,501,556

Time Loans.
354,762,803
334,504,369
278.947.000
261,965,000
261,175,300
289,039,862
302,950,553
284,787,325
242,254,000
180,753,700
130.232,800
84,830,271

59,311,400
42.620,000
36,526,000
38.013,000
53,459,250
o4,230.450
51.845,300
68,183,300
110,008,000
122,884,600
123.875,300
120.352.300

Total Loans.
1.720,345,318
1,839,756.058
1,908.810,494
1.651,128,124
1,434,683,650
1,381.324.922
1,344,092,754
1,354.067,350
1,044,407.879
796,268,768
730.151,008
587,159,813

512,017,942
524,663,758
533,103.059
379,015,662
300.397.222
243,574,295
241,599.943
331,699.320
379.801,583
324,702.199
337.612,558
346,804,658

104,055,300 359,341,058
137.455,500 359,957,055

Dr. Sze, New Chinese Minister at Washington, Presents
Credentials to President Hoover.

Dr. Sao-Ke Alfred Sze, China's new Minister to Washing-
ton, presented his credentials to President Hoover on Feb.
24, at which time he declared that it would be "my greatest
pleasure as well as my highest duty to cultivate the most
cordial relations between the two countries and to promote
in every way their many common interests." Dr. Sze ad-
dressed President Hoover as follows:

Mr. President: I have the honor to place in your hands the letter from
the President of the National Government of the Republic of China, ac-
crediting me as Envoy Extraordinary and Minister Plenipotentiary near
the Government of the United States.

In performing this agreeable duty, I am happy to express the sincere
hope and desire of the Government and people of China to foster the friend-
ship and community of interest which have always distinguished the rela-
tions between China and the United States.
My happiness on this occasion is greatly enhanced by the special honor

which my Government has conferred upon me in intrusting me for the
second time with the responsibilities of this post.

It will be my greatest pleasure as well as my highest duty to cultivate
the most cordial relations between the two countries, and to promote in
every way their many common interests; and in striving to attain this
end, I cherish the hope that I shall always have your co-operation and
that of the American Government.
I take this opportunity to offer to you, Mr. President, my warmest

wishes for your continued health and happiness and for the prosperity of
the United States."

President Hoover in reply said:
Mr. Minister: It gives me sincere pleasure to greet you in the character

of Envoy Extraordinary and Minister Plenipotentiary of the National Gov-
ernment of the Republic of China and to receive from your hands the
letters from the President of China commending you to me in that high
capacity and graciously assuring me of his personal esteem and of his
wishes for the prosperity of the United States. I also accept the letters
of recall of your distinguished predecessor, who has been transferred to
another post.
I am confident that the American Nation warmly reciprocates the desire

of the people and of the Government of China to foster the friendship
and community of interest which have always distinguished the relations
between China and the United States. I welcome the assurances you give
me that your endeavors will be directed toward cultivating and promot-
ing those relations, and I gladly promise you the co-operation of the
American Government in these endeavors.

The able and agreeable manner in which you once before represented
your country among us make me feel particularly gratified that you are
returning to this post in the same high capacity, and I hope that you
will find your present sojourn here most pleasant.

I seize the occasion, in according you formal recognition as Envoy Ex-
traordinary and Minister Plenipotentiary, to request that you convey to
the President of the National Government of the Republic of China my
personal best wishes for his health and happiness and for the well-being
of China.

Senate Inquiry into Stock Exchange Trading—National
City Reported to Have Financed Sale of Own
Stock.

Before the Senate Banking and Currency Committee on
Feb. 24 an effort was made to get Charles E. Mitchell,
Chairman of the National City Bank and National City
Co., and also Huge B. Baker, President of the National
City Co., to admit that in certain transactions involving
brokers' loans the National City Bank was actually trading
in its own stock, which is illegal. Reporting this, a dispatch
from Washington Feb. 24 to the New York "Times" added:

Previously Mr. Baker had denied that large transactions by his company
in the bank's stock indicated manipulation of the market.
Most of the National City Bank stock transactions directed by the

National City Co. were apparently carried out through the brokerage
firm of .1. R. Sclimeltzer & Co.

Brokers Got Bank Credit.

Letters from this firm to the bank were read to show that when the
brokers had stock for delivery to the company they asked for an "over-
certification" of their account for a sum of money to enable them to com-
plete the transaction. In October, at various times, purchases of stock
were made for the National City Co. aggregating 46,747 shares, and a
request for a credit of $20,800,000 was made on the bank to enable them
to meet their commitments.
Mr. Baker insisted he knew nothing of the details of any of these trans-

actions, merely that his company bought the stock and paid for it. The
financing was done by the bank, and he didn't know anything about it,
although he was a director of the bank.
"Isn't that a species of transaction in which a bank is trading in its

own stock?" he was asked. He did not think so. He believed it to be
proper practice, since the bank took no risk.
When Mr. Mitchell was asked to explain the transactions, he stated that

since the pass!ng of the National Banking Act after the Civil War there
had grown up the practice of making what are called "day loans," on which
no security is demanded, and on which a charge of 1% is made. They are
cleared off during the day, and in a single day the New York banks may
handle $300,000,000 to 8500.000,000 of these loans. 'Phe amount asked
for is credited to the broker on the books of the bank, so that when the
broker's chock for the purchase of stock is presented it may be certified.
"They would have to get money to clear the transaction when they

had the stock?" asked Mr. Pecora.
"They had to pick up the stock,"rwas the reply.
"And the amount in value of the stock which they had to pick up for

delivery to the National City Co. was such that they required these loans
in excess of their 8500.000 daily credit?"
"Their clearance was increased that day, so that had to be covered as

an excess."
"Does not that Indicate. Mr. Mitchell, where the bank granted those

over-certifications to the broker, that the bank was loaning money to a
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broker to enable that broker to acquire stock of the bank for delivery to
the National City Co?" persisted Mr. Pecora.
"Yes, but they did it on the basis of the contract of the National City

Co. to receive," countered the witness.
"In other words, the bank gave these over-certifications to the broker

because they knew of the responsibility of the customer of the broker to

whom the broker was to deliver the stock. In these Instances the customers

being the National City Co.," the examiner continued.

Disputes Trading in Own Stock.

"They knew that there was a contract there that would be fulfllled."

was the reply.
"Wasn't that a species of trading in which the bank was trading in

its own stock?"
"I do not think you could conceive it to be that at all, Mr. Pecora,"

said Mr. Mitchell.
The Committee counsel, however, did get the banker to admit that

both institutions were a unit under one head, himself. When the bank

got the letters asking for an extension of credit and Informing the bank

that the brokers were buying bank stock to deliver to the National City

Co., the bank knew all the details of the transaction, Mr. Mitchell agreed.

Mr. Pecora then asked:
"Now, in view of the knowledge which the bank thereby acquired of

the specific character of these transactions through many of these letters,

did not these letters put the bank upon notice that it was loaning moneys

or extending credits to the broker to enable the broker to finance transac-

tions for the benefit of Used and the National City Co. in the capital stock

of the bank?"
"Well, there is no prohibition that I know of in banking against lending

to a broker or anybody else without collateral," replied the witness.

"May a bank loan on its own stock as collateral?" he was asked.

"A bank may not loan on its own stock at all—no," he affirmed.

"And in these transactions wasn't that virtually what the bank was

doing?" insisted Mr. Pecora.
"I would not say so," was the equally insistent answer. '*I do not

agree with you on that. I am sorry, I wish I could. Mr. Pecora. Bu I

inSt cannot."
Edwin S. Robinson, formerly in charge of the bank stock department

of Schmeltzer & Co., said he was a specialist at the time in National City

Bank shares, handling about 70% of the stock. When he had stock to

sell he would call the National City Co. and ask them if they were main-

taining or quoting a market. His transactions, however, were not those

referred to in the letters, and be judged they were handled by a partner

in his firm.
He did not know that the National City company gave option on prices

below the market value, and said that if it had been generally known it

would have affected the value of the stock.

A letter sent to its salesmen by the National City Co. telling them to

sell the bank stock at 5 points under the market so as to get new customers,

but to do it carefully so other customers would not know it and in order

that stock could not be thrown on the market by any one except the bank

below the market price, was identified by Mr. Baker. There were many

selling campaigns in the stock, and in one year the number of new cus-

tomers jumped nearly 75.000.

From the same paper we take the following (Associated
Press) from Washington Feb. 24:

Mitchell for Federal Control.

Senate investigators to-day heard evidence tending to show that the

National City Bank of New York, forbidden by law to deal in its own

securities, advanced credit for the purchase of its stock through a brokerage

bouse. Before the day's hearing was over Charles E. Mitchell, Chairman

of the boards of both the National City Bank and the National City Co.

openly advocated strict government regulation and control of investment

affiliates, frankly admitting that errors had been made and adding:

"We are trying to remedy the situation ourselves, but I know we have

s long way to go."
Questioned by Senator Fletcher, Mr. Mitchell said he did not favor

abolition of security affiliates, believing they were needed to assist In the

"financing" that recovery will require.

Lent $21,800,000 (4.. Brokers.

The story of advancce by the National City Bank for transactions in

Its own stock were drawn out through several hours of testimony by Hugh

B. Baker, President of the National City Co., and Mitchell.

Mr. Pecora placed before the Committee letters showing that between

Oct. 10 and Oct. 30 1929 the bank credited $21,800,000 to J. R. Schmeltzer

& Co., brokers, for delivery of 46.747 shares of the bank stock to the

National City Co.
The Committee counsel read one letter from the Schmeltzer house

agreeing to deliver 2.100 shares of the bank stock for a loan of $1,000,000.

"I have never heard of that," Mr. Baker said, adding that the loan

was apparently to finance the acquisition of 2,100 shares and delivery

of them to th. National City Co.
Mr. Pecora read another letter, dated in October, borrowing $800,000

for 1.600 shares uf the bank stock. Mr. Baker agreed that seemed to be

a similar transaction for delivery of stock to the National City Co. An-
other letter the next day asked for a loan of $800,000 to deliver 1.547 shares.

Mr. Baker insisted this was "ail news" to him. "We had nothing to

do with It," he added.
Other letters written in the same month were read asking for additional

loans for delivery of bank stock to the National City Co. One asked

for "an over-certification of $9,000,000 for delivery of 20,000 shares to

the National City Co," but said "only $2.000.000 was needed immediately."

Later an additional certification of $2,000,000 under this arrangement

was asked.
"It's quite plain from this the bank was directly financing the sale of Its

own stock," Senator Brookhart commented.

. Witness Called Evasive.

"From your banking experience." Senator Couzens (Rep.), of Michigan,

asked, "do you justify this practice?"

Mr. Baker replied that he knew nothing about "daily banking accommo-

dations."
"You are too evasive," Senator Couzens retorted. "Please answer

my question."
"I assume it is in accordance with ordinary bank practice," was the

answer. "If so, I would endorse it."
Senator Couzens asked how many such transactions there were. Mr.

Baker said he could not tell. but Mr. Pecora pointed out the company dealt

through 15 or 20 houses.
"May we assume this was practiced with all of these firms?" Senator

Couzens asked.
"I would assume so."

"That means," Senator Brookhart interjected, "that these deals were

promoted and financed almost entirely by the National City Bank."

"Isn't this the spectacle of a bank trading in its own stock?" Mr. Pecora

asked, sharply.
Mr. Baker hesitated, but finally said, "It doesn't seem so to me."

"You say that in view of these letters." the counsel demanded, "in

view of the fact that this firm was furnishing funds for purchase of its

own stock for delivery to a subsidiary?"
"Is this a general practice of New York banks?" Senator Couzens asked.

"I don't know," Mr. Baker replied.
"In the light of what has happened," Senator Couzens inquired, "do

you defend this practice, or think it a good one?"
Mr. Baker said he did not know.
"How about it from the moral and ethical standpoint?"
"I don't see that the bank was taking any risk," was the reply.

"As long as the bank takes no risk you justify any conduct?" com-

mented the Senator.
"No, no," hastily answered the banker.
"Didn't the bank ever call you and ask about this credit amounting

to millions within a few days?" Mr. Pecora asked, as Mr. Baker continued

to express ignorance of the letters.
"They didn't call me, but may have called some one else," was the

answer.
Senator Couzens asked if there was evidence that the bank board ap-

proved the practice, but Mr. Baker said he did not know.

Not "Gambling." Says Mitchell.

When Mr. Mitchell was asked about the practice of making such loans

as those in question, known as "day loans" and advanced without security

on the basis of a broker's quick assets, he said:

"Since I've had any connection with the bank we have never lost a

penny in day loans."
"People running poker games could tell you that," Senator Brookhart

said. "The fact that you succeed in a gambling operation doesn't make it

any better."
Mr. Mitchell objected to calling day loans gambling.

"They promote speculation," Senator Brookhart insisted, "and in 
this

case in your own stock."
"Do not these letters show that the bank was lending money to brokers

to enable them to acquire stock of the bank for delivery to its aff
iliate,

the National City Co.?" asked Chairman Norbeck.

"Well, yes," Mr. Mitchell answered.

Edwin S. Robinson of Hardy & Co., who was with Schmeltzer & Co.

In 1929 was called to the stand at the afternoon session. He was 
manager

of the bank-stock department of Schmeltzer & Co. in 1928 and 1929. and

his dealings with the National City Co. were through a man named Pritchard

in that company.
The day after the Committee's subpoena was served, Pritchard, no

longer with the National City Co., told him he was leaving New York.

"Did he go?" the witness was asked.
"I imagine he did, not having seen him since," was the reply.

Affiliate Biggest Trader.

"Did you know National City Co. gave options on substantial blocks

of shares below the market price?" Mr. Pecora asked.
"No, not until yesterday." the witness said.

"Would it have made any difference on the market values?"

"It should."
"So in order not to affect prices the options are secretly given?"

"I believe that Is correct."
"Weren't you to a considerable extent guided in your quotations by

advice received from the National City Co.?"

"I might, momentarily."
The witness estimated that he handled about 70% of the over-the-

counter market in National City Bank stock.
"Isn't it true that in an over-the-counter market the largest buyer and

seller exercises a greater control than any one else?"
"That's true of any market."
"And National City Co. was the biggest buyer and seller of the bank

stock?"

• While Mr. Baker was on the stand Mr. Pecora asked him about his

Participation in the company's management fund under which officers

get bonus payments from profits. The security company head said he

got a bonus of $185,250 for 1927 In addition to his salary of $25.000, $266,000

In 1928 and $225,000 for the first six months of 1929, after which the fund

was suspended.

Senate Inquiry into Stock Exchange Trading--Officer

of National City Co. Reports Loan to Port of New

York Authority Officer—Richard Whitney of New

York Stock Exchange Voices to Senators Exchange

Objections to Regulatory Proposals.

Stating that Ferdinand Pecora, counsel for the Senate

market inquiry, took his witnesses over a wide field of

testimony on March 1, ranging from a $10,020 loan from a

National City Co. bond syndicate fund for John Ramsey,

General Manager of the Port of New York Authority, to

proposals for public regulation of the New York Stock

Exchange, the New York "Times," in its account from

Washington March 1 also had the following to say:
Richard Whitney, President of the Exchange, fenced for four hours with

Mr. Pecora and members of the Senate Banking and Currency Committee,

the witness explaining and defending the Exchange's rules for the protection

of securities marketing, counsel and Senators attempting to draw an ad-

mission that public regulation would be a benefit.

Preceding Mr. Whitney on the stand, Horace 0. Sylvester Jr., Vice-

President of the National City Co.. and Edward F. Barrett, VicoPeident 

of the National City Bank, explained to the Committee that the loan to Mr.

Ramsay was made at Mr. Barrett's suggestion. Mr. Barrett in turn was

acting as a friend of Mr. Ramsey's in an endeavor to help him out of "a
Jam." The City Bank official took a note, made out to himself, but WRS

unable to find it in his desk at the time he came to Washington to testify.

Advance Made in Cash.

The advance was made in cash to Mr. Ramsey about six weeks after the

National City Co. had underwritten an issue of $66,000,000 of Port Au-

thority bonds. Messrs. Sylvester and Barrett. were called before the Com-

mittee when S. W. Baldwin, Treasurer of the National City Co., was unable
to explain why the loan was charged against the company's general expense
account for the syndication of the $68,000,000 issue
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A statement on Mr. Ramsey's behalf explained that he thought the

money came from his friend. Mr. Barrett, as a personal loan and that he
did not know it was from National City Co. funds.
Pool operations, bull markets, the depression and hopes of recoveryfigured in the questioning of Mr. Whitney.
Senator Brookhart of Iowa, sought to place on the New. York Exchange

responsibility for the collapse of prices.
Mr. Whitney, in explaining methods of the Exchange. defended operations

in which his firm was active, designed to "peg" the price of German bonds
during the distribution of part of an issue of $98,000,000 underwritten byJ. P. Morgan & Co.
Early in the examination it became apparent that the Committee was

seeking an admission that regulation of stock exchanges was required in
the public interest.
"Was any action ever taken by the New York Stock Exchange to regulateor supervise the speculative buying and selling of securities by its members?"

asked Mr. Pecora.
The reply was that the business conduct committee of the Exchange had

kept a watchful eye for any improper speculation, but that it had never
tried to dictate to its members in that respect. Since April 1932, Mr.
Whitney pointed out, margin requirements had been increased to 25% or
more. In addition, he .said, the Exchange had endeavored continuously
to increase the amount of information available to the public concerningthe financial status of corporations issuing the stocks listed.
"Don't you think it is the duty and responsibility of the Exchange to

Issue public warnings when it believes the stocks listed with it are becoming
too greatly inflated?" Mr. Pecora asked.
"If you can tell me howl, as President of the New York Stock Exchange.

could issue such a warning, I would be very much obliged to you and to the
Committee," was the reply.

Evaluation Held Impossible.
"It is not possible for the Exchange to evaluate the securities listed with

it. Some corporations with stocks listed on the Exchange have no tangible
assets whatever, and the value of their stock is determined by their earning
capacity, which varies from time to time."
He agreed with Mr. Pecora that officers of the Exchange had studiously

avoided an evaluation of stocks listed with it.
"Did I detect the unusual inflation of security prices in 1928-297" Mr.

Whitney countered in response to a question. "No, sir. 1 recognize it
now. yes. I felt then that the market was running away with itself, as did
many others. But because the market continued to go up, we were all fools."
Mr. Whitney denied it was the province of the Exchange to regulate the

prices of its securities.
"The purpose of the Sock Exchange is to allow the ready action of the law

of supply and demand, purchasers and sellers," he said.
Mr. Whitney was asked by Senator Brookhart as soon as he took the

stand as to the connection between the Now York Stock Exchange and the
New York Better Business Bureau, recalling that members of the Exchange
had contributed $100,000 toward its establishment and that the bureau had
never issued a report critizing the Exchange's activities.
The witness agreed that no such reports had been issued, although

Senator Brookhart insisted that there was every reason for many to be made.
Turning to the purchase and sale on the Exchange of part of an issue of

$98,000,000 of German bonds underwritten prior to 1929 by J. P. Morgan
& Co., Senator Brookhart asked how it happened that for 18 days the price
of the bonds was maintained on the market, and they continued to sell at
90. but dropped to 86 as soon as support was withdrawn.
The bonds were bought continuously on specific orders from J. P. Morgan

& Co., and the decline to 86 was occasioned not by withdrawals of support
but by developments at that time in Germany and other countries of
Europe, Mr. Whitney said.

Country "Built by Speculation."
Mr. Pecora turned to the question of pool operations.
The United States was "built by speculation," said Mr. Whitney, and

for that reason proper speculation should not be subjected to Government
regulation. He distinguished proper from improper speculation by placing
the latter in the class of "pure gambling," or taking chances on a rising
market with only a limited amount of money.
The Exchange had consistently opposed suggestions that it become in-

corporated, said Mr. Whitney, on the ground that such a move would de-
prive it of one of its most effective powers, the right to suspend or expel
any of its members for misconduct. To incorporate it would place that
power in the courts.
In the initial marketing of a stock on the Exchange, Mr. Pecora thought,

a group could acquire a block of securities and by buying and selling among
themselves on the first day of listing, could boom the price out of all pro-
portion to that at which it was originally acquired. He recalled the dis-
closure before the Committee during its investigation of the Insull financing
that a small group had issued stock of a newly formed company to them-
selves at s7 a share, and that the same stock sold on the opening day at
$30, and at $4000 the second.
"Is there any reason that same thing could not be done on the New

York Stock Exchange?" asked Mr. Pecora.
Mr. Whitney asked him to bear in mind that the stock of the Insull

company in question had never been listed on the New York Exchange,
but admitted there was nothing to prevent such an operation should a
stock be admitted to listing.

Defines a Market Pool.
"What do you understand by the term pool, Mr. Whitney?" asked

Mr. Pecora.
"A group of individuals, or whoever they might be," said Mr. Whitney,

"feel that a stock or a security is selling at a price that is out of line, and
they will go and buy that stock or that security up to a price where they
think it is in line."
"In line with what?" asked Mr. Pecora.
"With their judgment as to what it should sell at." said Mr. Whitney.
"That is, in line with their judgment of its intrinsic value? What

do you understand by the term?"

"I used to think that it meant the worth of the fixtures, the plant of
a corporation—that they all had a certain intrinsic value," said Mr. Whit-
ney. "But in these days you do not know whether anything is worth
anything. /That might wipe out what was very important in constituting
Intrinsic value of a corporation and, therefore, its securities."
"Do you think that values of 1929 on the Stock Exchange were sup-

ported by any substantial intrinsic value?" asked Senator Brookhart.
"They were supported, in many, many instances, I believe, at that

time by tremendous earning capacity," was the reply.

"But the prices went up above oven the tremendous earning value?"
"In some instances, yes. The pendulum always swings too far."

As to Vfarket Manipulations.

Having obtained the admission by Mr. Whitney that pool operations,
with few exceptions, are with a view to disposing of securities for prices
higher than those at which they are acquired, Mr. Pecora asked:

"The pool could operate through the medium of fictitious transactions;
that is. fictitious beneath the surface, for the purpose of effectuating the
result that I have referred to?"
"I suppose there is no agency in the world that can prevent crookedness,"

replied Mr. Whitney.
Asked by Mr. Pecora what kind of transactions would strike him as

being of such an unusual character as to excite his suspicions about the
existence of a pool, Mr. Whitney said:
"If the orders to buy in that pool all seemed to come from the same

source, the same members of the Exchange and vice versa, or if the orders
to both buy and sell seemed to come from the same sources, that would
create interest, at least."
"Is it possible under the rules of the Exchange for a group so to operate

In the market as to effect more or less of a control for the time being over
prices?" Mr. Pecora inquired.
"If their stock and money hold out, yes," Mr. Whitney replied.
Q.—And it is that sort of thing that the Exchange does not like to have

done, is it not? A.—If there are no improper transactions connected
with such an operation, my answer is that the Exchange does not object.
The Exchange has no objection to a man or a pool bidding 40 for 5.000shares and offering 5,000 shares at 40%. None whatsoever.
Q.—Is it easily possible for a group operating through its medium of a

pool to exercise, temporarily at least or for the purpose of the operation,a control of the market price of a given security? A.—As long as the stockand their money hold out, yes.

Limited Control Possible.
"And to that extent those persons are enabled to exercise a control,

are they not?" Mr. Whitney asked.
"By bidding and offering, yes," was the reply.
Q.—By bidding and offering. Now what steps, if any, does the Exchangetake to. prevent that kind of control? A.—I do not know of any, Mr.Pecora.
Q.—And where such a pool is operating and effecting such a control,it is to that extent restricting a free and open market where honest valuescan be obtained, is it not? A.—No, sir. And there are hundreds of in-

dividuals that can do the same thing. A man may bid 40 for 5,000 sharesand offer 5.000 shares at 40t. He can do it. Any member of the Fx-change. I do not call that a restricting of a free and open market. Theworld can take that stock from me or sell that stock to me.
Transactions in Anaconda Copper and Radio Corp. in 1929 were dis-

cused. Mr. Whitney said he had caused investigations to be made of
these pool operations and found nothing improper about them. Only
In one instance was the price of a stock temporarily fixed by such pool
operations, this being "an incorrect sale, or an improper sale by accident.
made in 35,000 shares of Greene Cananea stock."
This resulted, he said, from an improper execution of an order by an

Exchange broker. The order had been for a sale for immediate execution
and the broker had though it was to be a "day order."

Mr. Barrett Testifies on Loan.
The investigation turned to the loan from the National City Co. to

Mr. Ramsey of the Port of New York Authority. Edward T. Barrett,
Vice-President et the National City Bank, said he had known Mr. Ramsey
personally for 10 years, and that when he came to him as an old friend in
need, he had promised to help him, although the bank was unable to make
an unsecured loan. He admitted that the bank was then making un-
secured loans of a smaller amount upon adequate endorsement, but that
Mr. Ramsey did not have the required security, and since he offered no
endorsers, he bad requested none.
The reason that the advance was made in cash was that Mr. Ramsey

had said he needed the loan that day.
"My recollection is that Mr. Ramsey needed the money to cover loans

that were coming due," said the witness, "and I could see from the way
he talked that he needed it badly. I went right upstairs to see Mr. Syl-
vester of the National City Co. and told him of Mr. Ramsey's plight, I
told him that I wanted very much to help Mr. Ramsey and asked him to
see if he couldn't find some way of advancing him a loan."

Says Mr. Ramsey Made a Not*.
"Did Mr. Ramsey give you a note that was made out to the order of

E. T. Barrett?" asked Mr. Pecora.
Mr. Barrett explained that Mr. Ramsey had volunteered the note and

that he had accepted it, but had not told any of his associates of having
obtained it.
"None asked me about it, so! saw no reason for telling about it." he said.
"Wasn't it the business of the National City Co. to get a note for its

loan?" Mr. Pecora again inquired. "Was that good banking practice?"
The explanation was that the loan was considered of a temporary nature

and that it was made payable on demand.
Mr. Pecora brought out that no part of the loan had been repaid to

date by Mr. Ramsey, and that although it provided for interest, no pay-
ments had yet been made on that account.
Asked by Mr. Pecora if any attempt had been made by the company

or by Mr. Barrett to collect, Mr. Barrett said there had not. He was
acquainted with Mr. Ramsey's state of finances, and did not want to em-
barrass him. He had known, he said, that Mr. Ramsey's financial position
was "going from bad to worse, what with the program of strict retrench-
ment that had been adopted by the Port Authority and his salary having
been cut two or three times since the making of the loan."
"So you helped him with funds of the National City Co.," Mr. Pecora

interjected.
"I went to Mr. Sylvester because I knew him best of all of the officers

of City company," was the reply.

Mr. Barrett Expected Summons.
Mr. Barrett then explained that he had read In the evening papers

that the committee had begun an investigation of the $10,020 item credited
in the ledger or the City company to expenditures incident to the syndica-
tion of the $66.000,000 of Port Authority bonds. He was certain, he said.
that Mr. Sylvester would tell the committee that he had handed the money
over to Mr. Barrett and that he would be called to the stand, by subpoena
If necessary.
His anticipation proved correct, for Mr. Sylvester during his examina-

tion by Mr. Pecora referred the Committee constantly to Mr. Barrett.
who, he said, was familiar with the details of the loan.
Pounding the table, Mr. Sylvester denied with vehemence the sug-

gestion that competitive bidding of other investment houses for the under-
writing of the Port Authority issue had been offset by a promised loan
to Mr. Ramsey. He pointed out that the loan to Mr. Ramsey was not
made until June 3 1931, while the Port Authority issue was completely
sold to the public by April 22 of the same year.

Such Loans Not Usual.
Asked if it was usual for the National City Co. to make such unsecured

loans and charge them to syndication expenses, Mr. Sylvester said that in
a period of 10 years a total of $4,500,000,000 of municipal bonds had come
through his hands and that he knew of no other loan like that made to
Mr. Ramsey.

ual
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"Weil, whether it was the usual practice or not," 
declared Mr. Pecora,

In this case at least the participants In the underwri
ting syndicate suffered

to the extent of the $10,020 which was taken out of
 the reserve fund of

$15,000 for expenses, after that amount had been 
deducted from the profit

distributions to the other participants. If the loan had been repaid, or

when and if it is repaid, it will go to the National Cit
y Co.. will it not?"

Mr. Sylvester said it would, but that it was a 
common practice in Wall

Street for the manager of an issue to set aside a
 certain amount for the

expenses to be deducted from the profits.

It was brought out that the actual expenses 
incident to the marketing

of the issue amounted to only 34,980, but Mr. 
Sylvester contended that it

would have been just the same if the expenses 
had amounted to $25,000.

and that the company would have had to 
take the loss just as in this case

It benefited from the reduced amount of expe
nse.

Mr. Ramsey Explains $10,000 Loan.

Chairman John F. Galvin of the Po
rt of New York Authority made

the followiag statement to-day through 
the office of Wilbur LaRoe Jr.,

of counsel for the Port Authority, 
concerning the testimony of Messrs.

Sylvester and Barrett.

I have just head over the long-
distance telephone a summary of th

e

testimony given by these gentlemen bef
ore the Committee on Banking

and Currency of the United States
 Sentate to-day. Mr. Ramsey has

submitted to me the following statement
:

"In June of 1931 I applied to Mr. Barret
t as an old friend for financial

assistance. I was then pressed for payment on sev
eral personal notes.

I received from Mr. Barrett a few days later 
the sum of $10.020 and gave

him my personal demand note, payable to 
his order.

"I had expected to pay this note long before 
this, but like many others.

I have been unable to meet all my obligat
ions under present conditions.

It is my intention to repay Mr. Barrett at th
e earliest possible moment.

"I was shocked and amazed to learn that 
Mr. Barrett secured this money

from the National City Co. I knew nothing of this until late 
Tuesday

night. when Mr. Barrett informed me that 
Mr. Sylvester had been called

to Washington to testify before the
 Committee.

"I want to assure the Commissi
oners of the Port Authority that 

this

was the first information that I h
ave ever had that the loan to me, 

which

was strictly personal in nature, w
as set up on the books of the Na

tional

City Co. in this manner, or that 
it came from that source. I have

 always

regarded it as a strictly personal loan 
by Mr. Barrett and still so regard

 it."

I have known Mr. Ramsey for 
10 years. I have had most int

imate

contact with him. I know him to be 
of the highest integrity and character.

I believe his statement absolutely and
 I know that he would not do any-

thing that would possibly affect the Po
rt Authority, or that could reasonably

be so construed.
I would like to make it clear that 

all negotiations concerning the sale

of Port Authority bonds and all offic
ial actions of the Port Authority con-

cerning the sale of such bonds are e
ffected by action of its finance com-

mittee, approved by the Commission
ers. Mr. Ramsey has no voice or

vote in such matters.

"Personal Loan," John Ramsey Ex
plains—Port Official

"Amazed" to Learn That Cash Came 
from National

City.

The following is from the New York 
"Evening Post" of

March 1:
The $10,020 in cash which John 

Ramsey, General Manager of The Port

of New York Authority, received
 from the contingent fund established

 by

the National City Co. for expenses in
 the flotation of Port Authority b

onds

in 1931, was accepted as "a perso
nal loan" from Edward F. Barrett, Vi

ce-

President of the National City B
ank, Mr. Ramsey said to-day in a st

ate-

ment issued in his behalf by John F. 
Galvin, Chairman of the Port Auth

ority.

Mr. Ramsey insisted he had no k
nowledge that the money was supposed

to represent other than a personal 
loan, the statement declared. It was

admitted the loan was as yet unpaid
, although Mr. Ramsey stated t

hat

he gave Mr. Barrett his personal 
demand note, payable to his order, a

nd

that it was his intention to repay it a
t the earliest possible moment.

Mr. Ramsey was in the Committ
ee room at Washington this 

morning

when he was named by Horace 
C. Sylvester Jr.. a Vice-Presiden

t of the

National City Co., as the recipie
nt of the mysterious $10,020 whi

ch came

to light in yesterday's exami
nation. It was not expected that he wou

ld

be called to the stand before th
e Senate Committee, and his 

statements

were made to Mr. Galvin in a 
telephone conversation and inco

rporated

in Mr. Galvin's statement
Gaye Personal Note.

"In Juno 1931,' Mr. Ramsay's 
statement to Mr. Galvin said, "I 

applied

to Mr. Barrett as an old friend 
for financial assistance. I was th

en pressed

for payment of several personal 
notes. I received from Mr. Barrett a

few days later the sum of $10,020 and
 gave him my personal demand n

ote.

Payable to his order. I have ex
pected to pay this note long bef

ore this

but like many others I have been 
unable to moot all my obligations 

under

present conditions.

"It is my intention to repay Mr. 
Barrett at the earliest possible mo

ment.

I was shocked and amazed to le
arn that Mr. Barrett secured thi

s money

from the National City Co. I 
knew nothing of this until late 

Tuesday

night when Mr. Barrett informed 
me that Mr. Sylvester had been

 called

to Washington to testify before t
he Committee.

"I want to assure the Commi
ssioners of the Port Authority 

that this

was the first information I ever 
had had that the loan to me, wh

ich was

strictly personal in nature, was set up 
on the books of the National 

City

Co. in this manner or that it ca
me from this source. I have regarded it

as a strictly personal loan by Mr. Bar
rett and still so regard it."

There was no mention in Mr. Ramsey's st
atement of any security offered

for the loan.
Mr. Calvin Vouches for Aid.

Mr. Galvin added in the statement t
hat he had known Mr. Ramsey f

or

ten years and had always known
 him to be of the highest integrity a

nd

character.
"I believe his statement 

absolutely." Mr. Galvin said, "and 1 know 
that

he would not do anyt
hing that would possibly affect the Port 

Authority or

that could he reasonably so 
construed. I would like to make clear that all

negotiations concerning the 
sale of Port Authority bonds and al

l official

actions of the Port Authorit
y concerning the sale of such bonds 

are based

on action by its finance 
committee, approved by the C

ommissioners.

Mr. Ramsey has no voice or 
vote in such matters.''

Senate Inquiry Into Stock 
Exchange Trading—"Shorn

Lamb" Tells Loss—Left I
nvestments to a National

City Salesman—Brazilian 
Financing.

From Washington the New Yo
rk "Times" reported that

woven into the testimony on F
eb. 28 before the Senate Bank-

ing and Currency Committee concerning some of the activi-

ties of the National City Co. prior to the stock market crash

in 1929, was the story of Edgar Brown, self-styled "shorn

lamb" of Pottsville, Pa., who said that on the advice of

representatives of the company he converted his fortune

of $225,000, largely in cash and United States bonds, into

the securities of other governments and domestic stocks.

The dispatch continued:
His investments, Mr. Brown said, resulted from an "abiding faith" in

the advice of representatives of the National City Co.
The story came as a climax to another day of examination of the officials

of the National City Co. by Ferdinand Pecora, counsel for the Committee,
in which he brought out that an issue of $8,000,000 of bonds of the State
of Minas Geraes, Brazil, in which the City Co. participated, went for

some purposes other than stated in the prospectus of the issue.
Meanwhile the Senate passed without a dissenting vote the resolution

introduced by Senator Costigan to continue the investigation through the
first regular session of the Seventy-third Congress.

Turn to Other Affiliates Forecast.

11r. Pecora has declined to mention the names of any of the investment

affiliates of banks to which the inquiry will apply.
Senator Centeno told Mr. Pecora to-day that he had received complaints

against the Chase Securities Corp. and wanted to know why some of its

officers had not been summoned to testify. Mr. Pecora replied that there
had not been sufficient time, but that he intended to do so if the

investigation were continued.
Mr. Brown, the "shorn lamb," became the center of all eyes and the

star witness of the day. Giving his address as Pottsville, Pa., he said he
was now unenfployed and dependent on the "Poor Board."

Advised by a physician in December 1927 that he had developed

tuberculosis and that he should live in California, Mr. Brown, then a theatre

owner and producer, sold a chain of theatres for about $125,000 and began

looking for sound investments.
Ile also had about $100,000 in United States Government bonds. Italian

Government bonds, and some others. About the time the first instalment

on the sale of his property was received he read in a magazine an adver.

tisement of the National City Bank and sent an inquiry. Fred Rummel, a

representative of the National City Co., described after the hearing by R. M.

Byrnes, a former Vice-President of the company, as "a country salesman

Operating out of Philadelphia" who went to interview Mr. Brown, told him
he would consult his superiors and advise him later as to what investments
he should make.

Later, the witness testified, he was advised that "all the securities I

then held were all wrong." Borrowing was advised, he said, in order to

buy other securities.
The witness borrowed about $150,000 from the National City Bank, the

Northeastern Trust Co. of Reading, the Pennsylvania National Bank of

Pottsville, and the Safe Deposit Bank of Pottsville.

Says Shift to Stocks TVas Advised.

The management of the investments was left to Mr. Rummel, the wit-

ness said, the only stipulation being that no stocks should be bought. Mr.

Pecora mentioned as being among the bonds acquired by Mr. Brown

Vienna Os, German Central Bank Os, Saxon Public Works 814s, and

Remington Rand 5 1/2s.
The market price of the bonds declined and Mr. Brown complained to

Mr. Rummel that his prophecies were not carried out. He was told, he

continued, that it was because he had prohibited investment in any stocks.

He observed that all stocks at that time were booming.
"The explanation sounded reasonable enough to me," Mr. Brown con-

tinued, "and so I took it hook, line and sinker."
"And did he then buy stocks?" asked Mr. Pecora.
"May I answer that somewhat facetiously?" asked Mr. Brown. "Did

he buy stocks!"
A roar of laughter greeted the explanation.
With that the witness placed on the table a stack of stock purchase

certificates about two inches thick.

Complained to Company Officers.

Early in 1929 Mr. Brown went to New York to discuss with off leers

of the National City Co. "an irregularity in the trading of Anaconda stock

and to report that he Was beginning to feel very much like a shorn lamb."

He was opposed, he said, to the violent trading in the stock, and com-

municated his attitude to the officers.
"I told them that I was fearful that a reaction in the market might

wipe me out, and that I had no income on which to depend," he said.

He was referred by H. W. Babe. Vice-President of the company, to its
Philadelphia office, where the suggestion was made by mt. Rummel that
he convert his present holdings into other stocks.

Having gone to Los Angeles in August 1929, Mr. Brown said he was

asked to transfer his loans from the Eastern banks to those in his own

locality, which he did by bororwing $105,000 from the Farmers & Mer-

chants' Bank of that city. Of the total loan, $95,000 was used to reduce

the Eastern loans and the remaining $10,000 was kept on hand 
at the

bank. He then held, tie said, 200 shares of National City Bank st
ock,

1,000 of Anaconda Copper, 250 shares of Oliver Farm Equipment, 
100 of

Cannon Mills, and some others.

Advised Not to Sell, He Says.

A slight decline in the bank stock to 1500 determined the 
witness to

dispose of his holdings and get out of the market. With this in mind, he

went to the Los Angeles offices of the National City Co.

"It may sound foolish to this Committee to say such a 
thing," said

Mr. Brown, "but I was unable to sell, as you will see.

"I was placed in the position of one who was about to
 put his own

mother out of house. As soon as I had communicated my plans 
I was

surrounded by every salesman in the house and told tha
t to sell would

be a very foolish thing to do."
Ile thereupon temporarily changed his decision to sell and 

the next day

received a telegram from Mr. Rummel in Philadelphia which 
reed:

"National City Bank now $5215; ait tight."

How Mr. Rummel found out how to reach him Mr. 
Brown was at a

loss to relate.
"Information as to the status of the stock had absolutely be

en unsolicited

by me," he added.
Tells of Sale of Stock.

He said he continued in his efforts to have the stock 
sold, and on

Oct. 29 the Los Angeles office sold his 200 shares of 
National City Bank

and 400 shares of Anaconda "without my specific c
ommand." He said

he was called on the phone the night before by Arthur
 Anderson, manager
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of the office, and told that the stock was breaking and that he "had better
get out from under." He was further advised by Mr. Anderson, he said,
that the Farmers' & Merchants' Bank was calling the loan of $105,000, and
that he would have to sell or be wiped out completely.
"That advice proved to be untrue, for I went the next day to the bank

and asked them about it, and was told that the bank would not think of
calling the loan," the witness told the Committee.
He said he had been previously advised by Mr. Anderson that National

City Bank stock probably would go to $750 a share, and that it would
reach $1,500 before it would ever drop to $500. For that reason, heexplained, he was reluctant to sell at that particular time.

For the sale of the stock, Mr. Brown said, he received $320 a share,compared with $460 a share as the closing quotation the night before.He further stated that the "Wall Street Journal" on Oct. 29, the day ofthe sale, quoted the stock at $360.
Even alter placing his order with Mr. Anderson to sell, Mr. Browncontinued, he went only as far as the door of the office, where he methis wife, and, on being corrected by her for his rash action, immediatelyretraced his steps and asked that the sale be revoked. He was informed byMr. Anderson that it was too late, that the sale already had been placed.As a result of these developments, Mr. Brown said, he was left with only$25,000, and the remainder of his testimony outlined his frantic effortsto obtain a loan to buy back his former holdings of Anaconda and NationalCity Bank stock.
In a letter to Mr. Bebe of the National City Co. in New York, Mr.Brown complained of his "bad treatment" and that he had been pauperized"because of my abiding faith in the National City Co." A request for a

loan to recoup was denied on the ground that the company could makecollateral loans only where the borrower had an assured income andshowed ability to repay in six months.
Bond Underwritings Described.

It. M. Byrnes, former Vice-President of the National City Co., andGeorge F. Train of the foreign loan department of that company, testifiedconcerning the participation of the company in underwriting two Issuesof bonds of the State of Minas Geraes aggregating $16,500,000.
The first, an issue of $8,500,000, was in March 1928, which marked theIntroduction of the State's credit in the New York market. The second,

an issue amounting to $8,000,000, was undertaken by the company in
September 1929, in conjunction with the London house of J. HenrySchroeder & Co., its advertised purpose being for "increasing the economicproductivity of the State of Minas Geraes."
Mr. Pecora elicited, however, that between the first and second bondissues the two underwriters had made short-term loans to the State aggre-gating about $4,000,000, and that It was partly with a view of paying offthe short-term loans that the second issue was floated.

As to the Peruvian Donde.
Mr. Byrnes was asked if it was on his recommendation that the NationalCity Co. floated bonds for the Peruvian Government, and if so, how hecame ot change his opinions radically with respect to the value of suchan issue. He replied by taking full responsibility for all the loansmarketed for the Peruvian Government in New York by the National CityCo., aggregating $90,000,000.
It was these issues of Peruvian securities to which the Committeedevoted its entire attention yesterday. It was then shown that the companyhad been advised by C. W. Durrell, its overseas manager, then in Lima,that Peru's economic condition was not likely to change for the better,and meanwhile he forecast a bad credit risk with a continuing "bad-debtrecord."
Like Victor Schoepperle, Vice-President of the National City Co., whotestified yesterday, Mr. Byrnes said he had never seen nor heard of theDurrell letter prior to its being placed in the record. He said he hadnot the slightest idea why it was not shown to him, unless it was becausehe was on vacation at the time, and was not advised of it on his returnto New York. Mr. Byrnes would not agree with Mr. Pecora's definitionof an "expert on credit," implying that he would not place Mr. Durrell inthat category.

Clash on Previous Defaults.
Turning again to the National City Co.'s participation in the under-writing of $8,500,000 6% gold bonds of the State of Minas Geraes, Mr.Pecora brought from Mr. Byrnes an acknowledgment that at the time ofhis approval of the issue he was aware that the State already had defaultedon $42,000,000 of its bonds marketed in Paris and London from 1907to 1916.
But Mr. Byrnes insisted that the Committee should differentiate betweenthe various kinds of default. The State's failure to meet its obligationswhen due resulted from the failure of the house acting as its fiscal agentIn Paris, he pointed out.
Also, he added, refusal to pay followed an interpretation by the Frenchcourts that the settlement should be made in gold rather than in paper.The first Brazilian issue was offered at 97% and accrued interest inNew York by the National City Co., J. Henry Schroeder & Co., and Kennedy,Kissel & Co., with a spread of 4.33 points between the prices at which thebonds were acquired by the bankers and sold to the public.Mr. Pecora asked the reason for a spread of 10 points between the offeringprice of the two Brazilian issues and was advised that it was due entirelyto changed market conditions.

Prospectus Is Questioned.
"Well, why was the public not advised of the real purpose of the second$8,000,000 issue, or that it was part for refunding the $4,000,000 of short-term loans previously advanced?" Mr. Pecora inquired.
"Because the public is interested only in the essential facts and not inthe mechanical details," said Mr. Byrnes.
"Why wasn't the investor told that the purpose of the issue was forpaying off the short-term loans instead of for purposes of increasing pro-ductivity of the State?" Mr. Pecora asked.
"Because. In my opinion, no investor would be in the slightest inter-ested nor III, investment in the least affected," replied Mr. Byrnes.
"As a matter of fact," persisted Mr. Pecora, "doesn't the average in-vestor rely on the prestige of the offering house, and don't you think theprestige of the National City Bank had anything to do with the prestigeacquired by the National City Co. over a period of years?"
Mr. Byrnes replied in the negative.
Mr. Train was asked about 11 letter he wrote to the Buenos Aires office

of the National City Bank in which he said that "uneasiness was being
expressed in the New York office" over the unwillingness of the State of
Minns Deraes to meet its external obligations.
The uneasiness consisted entirely of a "friendly difference of opinion

between Mr. Schoepperle and myself," concerning the intentions of the
State, Mr. Train replied.
He was reminded that both of the State issues floated in New York as

well as the Paris loans were in default, and was asked how, in view of
his experience with the State's credit, he could certify in a prospectus of

both issues that "prudent and safe finances have been axiomatic of suc-cessive administrations in the State of Minas Geraes."
Enthusiastic About Brasil.

Mr. Train's explanation was that at the time he certified to the state-ment he was in Brazil and was "naturally enthusiastic" about the creditof the country. When he referred to prudent and safe financing, however,he had in mind only the State's handling of its internal debt. He said itwas for this reason that the people of the State had come to be known asthe "Scotchmen of South America."
Mr. Pecora showed to the witness a memorandum he had prepared inApril 1927, in which Mr. Train, referring to the State, wrote that "thelaxness of its finances is almost fantastic," and that "it would be hard to

find anywhere greater ineptitude, negligence and carelessness in the
handling of its external loans."

Mr. Train replied that these references were to conditions prevailing
up to 1916.
He gave as the motive for the National City Co.'s participation in theshort-term loans to the State its unwillingness to have Kuhn, Loeb & Co.and Lee Higginson & Co. "chiseling in" on the field of Brazilian credit,which it had first introduced into the New York market.
"Chiseling in I" exclaimed Mr. Pecora. "That is not a bankingterm, is it?"
"Perhaps I should say that the purpose of the short-term loans was inorder to retain the good-will of the State of Minas Geraes," said Mr.Train.
Of the two bond issues of $16,500,000, about $12,000,000 were sold inthe United States and the rest in Europe, the witness explained.

41.

Senate Inquiry into Stock Exchange Trading—Finan-
cing by National City Co. of Peruvian Bonds—
Participation Described by Vice-President Schoep-
perle as "Honest Mistake"--$90,000,000 Issued
—Company's Net Profit $681,000—Whole Flotation
now in Default.

The National City Co. of New York "only made in honest
mistake" in helping to underwrite $90,000,000 of Peruvian
Government bonds in 1927 and 1928, although advice to the
contrary had repeatedly been given since 1921 by authorities
on South American credit, Victor Schoepperle, Vice-Presi-
dent of the company, on Feb. 27 told the Committee inquir-
ing into Stock Exchange trading. The foregoing is from
the Washington account, Feb. 27, to the New York "Times,"
which continued:

Mr. Schoepperle was called to the witness stand when Hugh B. Baker.who resigned to-day as President of the company, was unable to recall the
details of Its decision to participate in the underwriting of an issue of
$15,000,000 in March 1927.

This subject took up the entire morning and afternoon sessions, during
which it was brought out that the company also participated in issues of
Peruvian Government bonds totaling $50,000,000 in December 1927 and
$25,000,000 in October 1928.

The entire $90,000,000 issue is now in default, and when marketed there
was a spread of not less than five points in the prices at which the bonds
were acquired and sold by the company. For its participation in the
three issues the company realized a gross profit of $855,000 and a net
Profit of $681,000.

Pecora Expects Inquiry to Go On.
The Committee appeared entirely unmoved by news of the resignationsof Charles E. Mitchell as Chairman of the Boards of the National City Bankand the National City Co., its investment affiliate, and of Mr. Baker asPresident of the latter. Neither of these executives would comment on

the resignations.
The only comment on Mr. Mitchell's resignation statement of last

night was made by Ferdinand Pecora, counsel for the Committee, who
contended that any public misunderstanding created by Mr. Mitchell's
testimony was due to Mr. Mitchell himself, since he had had every oppor-
tunity to explain his position. Ile added that all newspaper reports of
the testimony that came to his attention "were eminently correct."

Anticipating approval by the Senate of a resolution introduced by Senator
Fletcher continuing the Investigation after March 4, when it is now dueto expire, Mr. Pecora said it was very likely that he would bring before the
Committee the 1929 security transactions of other New York financial
institutions.
"There are about 200 large banks with investment affiliates," hesaid, "and since it is the purpose of the Committee to show the general

practice in those days, it is very likely that other institutions will be
investigated."

Warned of the "Moral Risk."
Mr. Pecora began at the outset of to-day's hearings to read into the

record a series of letters, reports and memoranda to officers of the
National City Co. by so-called South American credit experts advising
against its participation in any Peruvian bond flotations.
The first of these, a letter from Claud W. Calvin, Vice-President incharge of the company's Lima branch office, described the condition of

Pervusian Government finances as "positively distressing," with theTreasury "flat on its back and gasping for breath."
The company was approached in May 1923, according to Mr. Baker,by T. A. Eakins, of A. B. Leach dt Co., with a view to its underwriting a$6,000,000 issue of the Peruvian bonds. The proposal was rejected.A memorandum from Mr. Schoepperle, then Assistant Vice-Presidentof the company, was read into the record and gave as the reason forrejecting the proposal his view that "the moral risk was not satisfactory."
When Mr. Eakins again approached the company in July 1923, with thecame proposal, said Mr. Baker, it was again rejected on the opinion of

A. W. Dunham, then a Vice-President of the company, who in a memo-
randum said:

If we ever do go into Peruvian business, we ought to go in a big way and not inthese piecemeal propositions, we cannot go In a big way without making a realInvestigation, perhaps somewhat along the line that the Guaranty made, with theIdea of having foreign control of the customs and certain internal revenues.
When the National City Co. finally agreed to participate in the issuanceof the $15,000,000 of Peruvian bonds in 1927, the extent of its participationwas $5.000,000, said Mr. Baker.
The issue was offered at 9714, with a spread of five points, and is nowquoted at between 7 and 8. Syndication of the issue was handled in the

offices of the National City Co., he said, under the leadership and manage-
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ment of J. & W. Seligman & Co. The other participants included E. H.

Rollins & Sons; Graham, Parsons & Co.; F. J. Lisman & Co., and
 Ames

Emerich & Co.•
Mr. Baker admitted that all the adverse reports on the issue, 

which

was finally made in March 1927, were placed before the officers 
of his

company "in a general way," and that he could not recall th
e determining

factor in the ultimate favorable decision.

It was later brought out by Mr. Pecora that of the pr
oceeds realized

from the first and subsequent issues 68% was devoted to th
e refinancing

of Peruvian Government loans floated here and abroad fr
om 1921 to 1927,

and still outstanding at the time of the National City's 
underwriting in

March 1927. The company had taken no part in the marketi
ng of the

earlier issues, Mr. Baker said.

In December 1925 a report was made to R. B
yrnes, another Vice-Presi-

dent of the National City Co., by Mr. Calvin 
at Lima, in which he noted

that Peru had made so much progress unde
r President Leguia that he

felt the whole matter of underwriting the 
Government's bonds should be

reconsidered by the company.

Peru's Unbalanced Budget.

Even then the company did not feel justif
ied in taking the loan on the

unsecured obligation of the Peruvian Government, and the matter was

dropped.
Mr. Baker went on to say that no further infor

mation was received from

Peru by the company from that time until it 
agreed to participate in the

underwriting, but it was then felt that sufficient progress had been

made to justify the issue, since it was secured by a
 tobacco monopoly.

From Mr. Baker it was now elicited that Mr. Scho
epperle, a few months

before the first loan was issued in March 1927,
 had submitted an unsigned

memorandum for the company's officers in which he said. the Peruvian

Government had "a bad debt record," that it was "an adverse moral

and political risk," and that the country had an 
unfavorable trade and

budgetary condition.

When called to the stand Mr. Schoepperle admitte
d further that he

had been aware that the Peruvian Gove
rnment's budget had been balanced

In only three of 10 years from 1914 to 
1925.

"Did you recall these facts when reco
mmending approval of the under-

writing?" asked Mr. Pecora.

"I certainly did," replied Mr. 
Schoepperle, "but I also knew of the

good record of progress made under Pr
esident Leguia since 1918 and

1919, and in a memorandum cer
tifying approval I said that our participa-

tion would be upon the understandi
ng and expectation that we would take

an active interest in Peruvian finan
ces.

"We wouldn't have considered the proposition
 for a minute except for

our knowledge that the President 
in his program of reconstruction, then

well under way, wished to co-operate wi
th a major banking interest in the

consolidation of the country's external de
bt."

He added that President Leguia had premise
d a stabilized currency and a

balanced budget.
Peru Debt Condition Now Worse. •

Mr. Pecora now asked if the Nation
al City Co. did not realize that the

success of the reconstruction program depended entirely on President

Leguia's continuance in office, and that
 the President was just then about

to undergo a major operation.

Mr. Schoepperle said the company 
was aware of the President's state

of health, but felt other Peruvian 
statesmen would be capable of filling

his shoes.
He further agreed with Mr. Peco

ra that the present state of the external

debt of Peru was much worse tha
n when a consolidation was sought through

bond issues in the United States
. The consolidation was not the primary

purpose, he said, adding:

"The object was to put Peruvian finance
s in some kind of order and

the effect was to pay off the earlier l
oans, a part of which had been marketed

In foreign countries."

"You mean," said Mr. Pecora, "th
at the investing public was asked

to provide $90,000,000 to bring 
order out of a chaotic condition of which

you had been aware for many ye
ars."

Mr. Schoepperle replied that like many other Americans he thought

"we were in a new era" ; it 
was here that he remarked that all that

could be said of the company wa
s that it "made an honest mistake."

Turning to the company's particip
ation in the second bond issue of

$50,000,000, Mr. Pecora confronted 
the witness with Q letter from Charles

G. Durrell, overseas manager of 
the National City Co. in July 1927, in

which he gave reasons for believing t
hat Peru would not become an economic

force for many years. It was in December 1927 that the company
 partici-

pated in the second issue of $50,000
,000.

The letter from Mr. Durrell, drawn from the files by Mr. Pecora,

read in part:

As I see It, there are two factors th
at will long retard the economic importance

of Peru. First, Its population of 5,500,000 is lar
gely Indian, two-thirds of whom

reside east of the Andes, and a majority 
consume almost no manufactured products.

Second, its principal sources of wealth
, the mines and oil wells, arenearly all

foreign owned, and, excepting for 
wages and taxes, no part of the value of their

production remains in the country.
As a whole, I have no great faith in 

any material betterment of Peru's economic

Condition In the near future.

Political Situation Uncertain.

The country's political situation is equally uncertain
. President Leguia, while not

having the absolute power possessed b
y General Gomez in Venezuela, is the last

word in all things political, and usually the f
irst word as well.

Ile Is a forceful character, reputed to be 
absolutely honest, though surrounded

by a group of rascals, and Is highly intellige
nt and well educated.

discussed political possibilities in the event of h
is death or retirement with

many business and professional men during m
y stay in Lima. While some, in-

cluding the United States Ambassador, were 
optimistic, the majority, even the

President's political opponents and ill-wishers, belie
ved a revolution or worse would

result.
Our business Is a peanut proposition. While profits have steadily increased

each year since the branch was established, the
 volume of Its business is not much

greater to-day than It was five years ago, and d
eposits at June 30 of this year were

actually less than those of the corresponding da
te In 1922.

Mr. Baker said he "personally did not 
remember the letter at the time

the second loan was being cons
idered," and Mr. Schoepperle said he had

not known of its existence until 
it was placed in the record by Mr. Pecora.

He explained later, however, 
that any reports that might have come into

the New York office from Mr.
 Durrell would be considered as "purely

ephemeral."
Mr. Durrell had been in Peru only 

about 11 days when the report was

made, while Mr. Calvin, who had noted 
"much progress," had been there 11

years, he said.
Questioned About Circulars.

Mr. Baker and Mr. Schoepperle both w
ere questioned at length about

circulars issued in connection with the 
loans, and were asked why the

Investing public did not receive the be
nefit of their knowledge that Peru

had a bad debt record and had not 
been considered by them to be a

good risk.

"Do you think the public would have subscribed to these issues if 
they

had been informed that certain officers of the company doubted the

possibility of economic betterment of the country in the near future?"

Mr. Pecora asked.
Mr. Baker answered in the negative.

"Do you think it was fair to withhold that information from the

public?" Mr. Pecora asked again.

"I think it was fair to present the facts as they existed at the
 time

without going into all the details on which there was disagreement,"

Mr. Baker replied.
Mr. Pecora then asked if the witness thought it fair to call public

attention to Peru's population of 6,000,000 and that it was the third

largest country of South America, without saying further that 
two-thirds

of the population were Indians who consumed a very small amount of

manufactured commodities. Mr. Baker thought it fair to include the

additional information if it was correct.

"Well, did you have any information that it was not correct?
" asked

Mr. Pecora. Mr. Baker answered again in the negative.

Mr. Schoepperle was asked about a $400,000 "gift" made to Pr
esident

Leguia's son by certain participants in the $50,000,000 issue, for help in

obtaining the account, as revealed before the Senate Finance 
Committee a

year ago.
Mr. Schoepperle said he first became aware of the transaction ab

out 10

days before the issue was undertaken, but that it was not 
considered as

affecting the security by which it was backed. He agreed
 with Mr. Pecora

that the incident "certainly did not add to the securit
y of the loan."

Institute of Finance Studied.

In connection with the third issue of Peruvian bonds, amounting to

$25,000,000, and in which the National Ci
ty Co. participated, Mr. Pecora

pointed out that the bonds, although offere
d at 91, were quoted about 10

days ago at 514, with a low for this year
 of 4%.

The Committee went briefly into th
e Institute of International Finance,

which, it was developed, is supported i
n part by the Investment Bankers'

Association and makes studies of bond 
issues for the purpose of magazine

articles and radio addresses.

Headed by Dean John T. Madden, of N
ew York University, as Director,

the Institute, according to Mr. Pecora,
 issues bulletins on certain foreign

issues after obtaining the approval of t
he house of issue.

Against Mr. Baker's testimony that h
e knew of no ease where such

bulletins were revised by the issuing conc
erns prior to publication, Mr.

Pecora read into the record a letter from
 Mr. Madden to an officer of

the National City Co. asking his approval
 of a "tentative draft" before

sending it to press.
He then quoted from an annual report of 

the Institute for 1932, which

stated that the Director and Assistant Director had greater freedom of

action in their scholastic capacities than as office
rs of the institute.

"Does that indicate to you that the opinions of the 
Director and Assistant

Director are more or less trammeled?" asked M
r. Pecora.

Mr. Baker replied that was not a fair assumption an
d that he had no

idea what the author of the report had in mind
 in so writing.

Ambassador Mellon Predicts Wide Bank Refo
rm—In

Address in London Says United States Will Profit

by Difficulties, Which He Is Certain Are Tempora
ry

—Warns Against Inflation.

The view that the banking crisis in the United Stat
es

is only temporary, and is not an unmixed evil, was expr
essed

by Andrew Mellon, United States Ambassador to Gre
at

Britain, in an address in London on March 1 to Am
erican

newspaper correspondents.

The Associated Press quoted him as saying:
I am fully confident that this is a temporary crisis, and 

that American

banking will benefit by the reforms which undoubtedly will 
come as a result

of the difficulties through which we are passing.

I have lived through similar crises in the '70s and the 
'90s. I heard pre-

dictions of disaster then, just as we hear them now, 
and I saw those pre-

dictions followed by complete recovery.

Certainly it would be very rash indeed to doubt the f
uture of a country

which possesses the territory, the climate, the raw mate
rials and the in-

dustrious population which make up the United Stat
es.

In a London wireless message to the New York 
"Times"

Ambassador Mellon was said to have uttered the h
ope and

belief that the present banking difficulties in the 
United

States would result in a thoroughgoing reform of the 
banking

system. In his address, delivered at a farewell lunch
eon

given him by the American correspondents, the A
mbassador

recalled the pessimism about the United States t
hat had

prevailed last summer and said it was just as 
unwarranted

now as then.
From the "Times" account from London we also q

uote:

"While I do not now any more than I did then, 
underestimate the eco-

nomic sickness from which our country is suffering," he 
said, "I have

since Juno had no reason to change my mind or feel that 
the patient is not

getting well notwithstanding the setbacks that may come from
 time to time.

"I would prefer not to say anything to-day about the 
banking crisis in

America, as it Is too far removed for me to comment at this 
distance. You

know as well as I do the defects of our over-individualized 
banking system

and the need for reorganization which is long overdue. 
I will only say,

therefore, that as one who has had long experience in 
American banking

I am fully confident that this is a temporary crisis and 
that American

banking will profit by the reforms that will undoubtedly
 come as a result

of tho difficulties through which we are passing just at 
present."

Warning of the perils of inflation, Mr. Mellon said it 
was "impossible

to carry out voluntarily an orderly or controlled 
inflation, and all pro-

posals to that effect are worse than useless." He 
expressed the fullest

confidence that, as in the 1870's and 1890's, the present 
depression would

be followed by "speedy and complete recovery."

The Ambassador appealed to his fellow-Republicans to 
co-operate

with the Roosevelt Administration on all "sound measure
s," especially

In its foreign policy.
"A new administration with now men and new 

policies will soon be

In charge of the situation," he said. "The Incoming 
administration faces

grave responsibilities, but it is also vested with th
e greatest amount of

power to deal with them that it is possible under 
our form of Government.

My own party will be the official opposition but 
will not. I hope, oppose
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or try to obstruct any sound measures that promise well for the country
and would seem to merit general support.

"Particularly in matters of foreign policy is it important to show the
world a united front and pursue a consistent course that will command
respect both at home and abroad. That. I believe, has been done in
recent years so we are evolving gradually an American policy in keeping
with our position and responsibilities as one of the great powers. It is a
policy the world is learning to understand and respect because it has the
support of most thinking Americans regardless of political affiliations."

In a farewell speech at a dinner of the Pilgrim Society of
London on Feb. 21, Ambassador Mellon stated that Amer-
ica's economic system "shows such inherent strength that
it continues to function efficiently in the face of the greatest
maladjustment the world has ever known." An account
of his speech on that occasion (Associated Press) is taken
as follows from a London cablegram Feb. 21 to the New
York "Herald Tribune":
"There is no lack of production, and the processes of distribution continue

to operate as usual, notwithstanding unemployment and reduced buying
power," Mr. Mellon told the distinguished Anglo-American gathering.
"In spite of defects in our over-individualized banking system, the financial
structure has stood the strain remarkably well.
"The burden of debt, both governmental and private, is very heavy and

has cut deeply into our purchasing power, which must be in the future as
It has been in the past the real basis of our national prosperity. Debt,
however, has a way of liquidating itself in time, either by repayment or by
voluntary or involuntary composition, so that the nation is not in danger
of financial disaster merely because it owes itself money.

Economic Balance Disturbed.
"Debts owed outside a country may indeed present difficulties, but there

are too many ways of meeting domestic debts for them ever to be completely
destructive of the financial structure.
"The real problem In America is adjustment to the shifts in economic

power which the World War brought about. Before 1914 the United States
was a debtor nation sending annually large sums to Europe in payment of
our obligations here. Four years later the situation was reversed with a
completeness and rapidity such as the world never had witnessed before.
"Such a change was bound to set up maladjustment both in America and

Europe and it will take time, I fear, and patience and more than one con-
ference, perhaps, to adjust ourselves to this and other changes which the
war left in its wake.
"We are, however, making progress, and much history has been made

in the past twelve months. The world, which never stands still, has gone
forward. What next year holds for us I do not know, but I have faith to
believe that some solution for our most pressing problems can and will be
found.
"I am part of an administration in America that is going out of office.

New men will soon be at the helm, ready and capable of grappling with
these problems. They are men schooled in the best American tradition
and needless to say they will be fully as zealous as their predecessors not
only in upholding the best interests of the United States, but in trying to
make that interest coincide with the larger world welfare.
"May I say here on behalf of all my countrymen that we most deeply

appreciate the sympathy and concern expressed on all sides in this country
at the dastardly attempt made last week on the life of President-elect
Roosevelt? We all feel a sense of relief and thankfulness that his life has
been so miraculously spared to carry on the great task ahead of him.
"I do not need to assure you that whatever administration may be in

power at Washington. the cornerstone of America's foreign policy will
continue to be friendship and close co-operation with the British people."

Pays Tribute to Atherton.
Mr. Mellon paid an unusual tribute to Ray Atherton, counselor of the

American Embassy.
"My young counselor here, Mr. Atherton, has outlasted so many Ameri-

can Ambassadors that he must begin to feel that he is really quite an aged
man in spite of his very youthful appearance," Mr. Mellon said. "For
my own part I shall only say that Mr. Atherton would make a smooth path
for any ambassador, and that If Mr. Kellogg, Mr. Houghton, Mr. Dawes
and I still preserve something of our youthful vigor it is due in part to my
friend here and the help which he has given us."

Sir John Simon, British Foreign Secretary, spoke in honor of Mr. Mellon,
and added that Sir Ronald Lindsay, British Ambassador, had reported
on a "useful" interview with President-elect Roosevelt yesterday, regarding
the war debt negotiations.
"The conversations," the Foreign Minister continued, "are. of course, at

present at a wholly preliminary stage and of an entirely general character,
but it is not too soon to say that we believe that by a frank and intimate
interchange of views between ourselves and the United States over the whole
field of current economic problems a way will best be prepared for the effort
which the countries of the world must make together to assist in promoting
world recovery.
"We who have experienced the full effect of widespread depression have

the liveliest sympathy with the difficulties facing the American people who
are passing through a time of extreme trial."
In addition to Mr. Mellon, eight Ambassadors or Ministers were present

at the dinner. They included the representatives of France, Germany.
Belgium, Italy, Spain. Poland, Turkey and Chile.

Rediscount Rate of Federal Reserve Bank of New York
Increased from 2% to 33%—Chicago Reserve
Bank Also Raises Rate from 23. to 33/2%—Confer-
ence at New York Reserve Bank.

On' Mar. 2 the Federal Reserve Bank of New York in-
creased its rediscount rate from 214 to 334%, effective
Mar. 3. Similar action was taken by the Federal Reserve
Bank of Chicago yesterday (Mar. 3), its rate likewise being
raised from 234 to 334%, effective Mar. 4. The uniform
rate of 334% now prevails at all of the Reserve banks.
The 234% rate had been in effect at the New York Reserve
Bank since June 24 1932, when it was lowered from 3%.
In the case of the Chicago Reserve Bank the 234% rate had
been established on June 25, 1932, the rate having been cut
at that time from 334%, The announcement made this
week by.the New York Federal Reserve Bank follows:

FEDERAL RESERVE BANK OF NEW YORK
Rate of Discount.

To all lember Banks in the Second Federal Reserve District:
You are advised that, effective from the opening of business Friday,

Mar. 3, 1933, until further notice and superseding the existing rate, this
bank has established a rate of 3 % for all rediscounts and advances.

GEORGE L. HARRISON,
Governor.

From the New York "Herald Tribune" of Mar. 3, we
quote:
The Federal Reserve Bank of New York, faced by the most severe de-

mands imposed on it in any one week, decided yesterday to raise its redis-
count rate from 2% to 3 Si %, effective to-day. The extent of the requisi-
tions which the banking system met in the last week is indicated by the
record-breaking increase of $732,000,000 in currency circulation throughout
the country.
Soon after the directors of the Federal Reserve Bank voted the rediscount

rate advance they entered a conference at the Bank at which several of the
leading local bankers, together with William H. Woodin, incoming Secretary
of the Treasury, were present. The meeting lasted into the night, and it
was supposed that the subject under discussion was the banking legislation
which President-elect Franklin D. Roosevelt is understood to be considering.
No official information was available concerning the plans being studied or
the bankers in attendance.
The Federal .Reserve statements, released for publication to-day, reveal

the size of the extraordinary demands made on the banking system by with-
drawals of currency by depositors, the takings of gold here by Europe and
the increased use of currency resulting from bank moratoriums and deposit
withdrawals restrictions in effect in almost 30 States.
Bankers attending the conference in the afternoon and at night at the Fed-

eral Reserve Bank had before them figures showing that currency circulation
has increased $1,131,000,000 in the last seven weeks; that the monetary gold
stock had declined $116,000,000 and the Federal Reserve's gold holdings
$226.310.000 in the week ended Wednesday; that Federal Reserve credit in
use had risen $585.000.000. bringing it up to a new record high, and that
New York City reporting member banks were borrowing $183,000,000, the
trot time in exactly a year that they had been in debt.

Increase in Interest Rates by New York Clearing
House.

The Clearing House Committee of the New York Clearing
House, under the direction of its Chairman, George W.
Davison, Chairman of the Central Hanover Bank & Trust
Co., held a meeting yesterday morning (Mar. 3), and, said
the New York "Sun" promptly announced a sharp increase
in the rate of interest paid on deposits in local banks. The
paper quoted, continued:

Effective Monday the banks which are members of the Clearing HOUSE,
will pay on all demand deposits an interest rate of 1%, an increase of 300%
over the purely nominal rate of j of 1%. To mutual savings banks the
commercial banks will pay 1%. compared with a previous rate of half of 1%
Time deposit interest rates were raised from 3i to 134 %.

The announcement made yesterday by the Clearing House:
NEW YORK CLEARING HOUSE,

New York, ifar. 3 1933.
Dear Sir: Acting under the provisions of Section 2, Article XI of the

Clearing House Constitution, relating to interest on deposits to be paid by
Clearing House institutions, we beg to advise you that the following maxi-
mum rates have been fixed. Effective Monday. Mar. 6, 1933:

YOUR ATTENTION IS CALLED TO THE FACT THAT BY THIS
RULING ANYTHING UNDER 90-DAYS CERTIFICATE OF DE-
POSIT OR 90-DAYS NOTICE IS A DEMAND DEPOSIT IN FIX-
ING INTEREST RATES.

On Certificates of Deposit Payable Within
Ninety Days of Issue or Demand, and on Credit
Balances Payable on Demand or Within Ninety
Days of Demand:

To Banks, Trust
Companies and
Private Bankers,

To Mutual
Savings
Banks.

To
Others

On Certificates of De-
posit or Time Deposits,
Which by Their Terms
are Payable On or After
Ninety Days, but Not
More than Six Months
from the Date of Issue
or Demand:

1% 1% 1% 1J5%

Certificates of Deposit or Time Deposits payable more than 6 months
from date of issue or demand are not subject to regulation as to rate of
interest payable. But are subject to other regulations, including Ruling
No. 15.

By order,
GEORGE W. DAVISON.

Chairman Clearing House Committee.
CLARENCE E. BACON, Manager.

A reduction in interest rates was made by the Clearing
House in January (noted in these columns Jan. 21, page 417),
at which time the schedule of rates on demand deposits of
banks, trust companies and private bankers was lowered from
34% to 34%.

New York Clearing House Banks Shown to Have
Increased Ratio of Cash and Government Securi-
ties to Deposits in Three Year Period.

With the Michigan banking holiday focusing nation-wide
public attention on the present banking situation, Ad-
mnistrative and Research Corp. has issued an analysis
based on the latest available figures which shows that the
21 member banks of the New York Clearing House Associa-
tion have steadily increased their ratio of cash and Govern-
ment securities to deposits during the past three-year period.
This study shows that a prime liquidity, based on these two
items, has increased 24.2% in the face of a reduction of
17.0% in deposits. The Corporation reports:
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As of Dec. 31 1932 cash and government securities held by principal
New York banks totaled 84,445,499,000, as compared with total deposits
of $7,869,619,000, a ratio of 56.5%, while as of Dec. 31 1929 the ratio was
45.5% with $4,316,841,000 in cash and government securities and deposits
of $9,483,272.000.

Although the total deposits in the 21 banks decreased 81,613,653,000,
the total holdings of these institutions in cash and government securities
increased $128,658,000.
"The attainment of such sound liquid position," according to Lawrence

W. Schmidt, chief statistician of Administrative and Research Corp.,
"may be considered the final steps taken by New York banks during this
period of deflation. Moreover, it indicates the strong measures adopted
to place themselves in a position to meet the demands of improving business
activity, as well as to continue to handle the requirements of customers
during the present period.
"In making this analysis only what may be termed prime liquid factors

In bank condition, cash and government securities, were used. Demand
loans and other items which might properly be considered as liquid items
were omitted. By limiting the analysis of these two items the conclusion
is placed beyond the realm of opinion."
The tabulation follows:

Cash and
Government. Deposits. Ratio.

1929 4.316,841,000 9,483.272,000 45.5
1930 4,052,255,000 9,422,534,000 43.0
1931 3,768,397,000 7,842,861,000 48.0
1932 4,445,499.000 7,869,619,000 56.5

.411.

Branch Banking for New York State Along Lines
Recommended by Superintendent of Banks
Broderick Endorsed in Report Approved by
New York State Chamber of Commerce.

A strong endorsement of branch banking for New York
State along the lines recommended by Superintendent of
Banks Joseph A. Broderick, and now before the Legislature,
is contained in a report of the Executive Committee of the
Chamber of Commerce of the State of New York, ratified
on March 2 by the Chamber. The committee expresses
the belief that such a system would greatly strengthen the
banking structure and afford depositors more protection.
The report, presented by Joseph E. Sterrett, Chairman of
the committee, emphasizes the fact that as New York State
has 25% of the nation's banking resources, it should take
every possible step to give the greatest protection to these
resources.
No increase in local banking competition would result

from State branch banking as proposed in the bills now
before the Legislature (Senate Int. 83 and Assembly Int.
267), the committee says, but, on the contrary, will enable
small institutions to become parts of larger banks and
thereby give their depositors increased protection.
In urging that the Chamber support these bills, the

committee said:
The Superintendent of Banks in his annual report recommends that the

banking law be amended to permit a bank or trust company to establish

branches elsewhere in the county in which its principal office is located,

and in an adjoining county. He further recommends that if a bank or

trust company has a capital and surplus of $25.000.000 it may open branches

in any city or town in the State. It is. however, provided that no branch

office may be established except through the process of taking over some

existing Institution or an institution that may be closed after this bill be-

comes a law. However, branches may be opened in towns or localities

not presently served by existing banking institutions. But no branch shall

be established except with the consent of the Superintendent of Banks

and the Banking Board of the State of New York.

It seems that banking established along these lines would materially

strengthen our banking structure and afford better protection to the de-
positing public.
The State of New York has 25% of the banking resources of the nation.

It should not hesitate in taking steps to give greater protection to these
resources.
The history of banking shows that failures among small banks have always

been large. From 1921 to 1928 70% of the failed banks throughout the
United States were capitalized at $50.000 or less. About 80% of these
failures were in cities with a population of less than 3.000. In small com-
munities diversification of business is not generally possible and specialized
knowledge of investment securities is not possessed. The larger institu-
tions maintain investment departments, with trained executives, and are
better equipped to handle their investments.
The branch banking bill will not increase local banking competition.

It will enable small institutions to become parts of larger banks, and it
will make possible banking facilities in many communities which cannot
by themselves support institutions with adequate capital and able man-
agement.

Another report sponsored by the Executive Committee
opposes bills before the Legislature (S. Int. 79 and A. Int.
260) empowering the Superintendent of Banks, with the
approval of the Banking Board, to remove officers or em-
ployees of a bank for unsound practices. "Such arbitarry
powers should not be given to Government agents," the
report says. "Experience shows that their possession is
often abused."
As an alternative, the report recommends:
Responsibility for the proper management of a bank should be left with

the directors. It is therefore recommended that the Superintendent of

Banks be empowered to specify to the directors of a bank in person or by

official communication any violation or unsafe practices of an officer.

director or employee, and recommend his removal. Such officer, director

or employee complained of shall then be removed unless ordered retained

by a vote of two-thirds of the directors employing him.

Interest Rates on Deposits Reduced by Banks in Port
Chester, N. Y., and Vicinity.

A reduction in interest rates on savings and special ac-
counts from 4% to 3%% was announced by seven banks in
Port Chester, N. Y. and vicinity, on Feb. 16. The banks, as
noted in advices from Port Chester to the New York "Times"
of Feb. 17, are:
The First National Bank and Trust Company, the Mutual

Trust Company and the Port Chester Savings Bank, all of
Port Chester; the Byram National Bank of East Port
Chester, the First National Bank in Greenwich, the Green-
wich Trust Company and the Putnam Trust Company of
Greenwich.

New Britain, Conn., Savings Banks Reduce Interest
on Mortgages.

From the New York "Herald Tribune" we take the follow-
ing from New Britain, Conn., Feb. 10:

Bernard Kranowitz, New Britain Chamber of Commerce executive Vice-
President, to-day announced that New Britain 'savings banks will immedi-
ately reduce interest rates on first mortgages from 6 to 51/2%. The
announcement was made following conferences with local banking officials.
A letter to Mr. Kranowitz, signed by officials of the savings banks of

New Britain, the Burritt Mutual Savings Bank and the People's Savings
Bank, said in part: "We have decided to recommend this reduction to
our various boards and directors at the regular meetings late this month."
The cut will become effective on payments due March 1.

Movement to End Slump Through National Scrip Pro-
posed by Evanston (Ill.) Independent Retail Mer-
chants' Association—Sponsors of Eirma Money
Will Urge Congress to Adopt the Plan—Professor
Fisher Backs Them—Certificates for Needy Would
Be Redeemed by Affixing 50 Federal Revenue
Stamps.

A movement for Government-managed national self-
liquidating certificates to end the depression has been
started by the Evanston Independent Retail Merchants'
Association, originator of Eirma stamp money, with the
support of Professor Irving Fisher of Yale University. A
Chicago dispatch, Feb. 22, to the New York "Times," from
which we quote, likewise said:
Encouraged by the increasing Popularity and helpfulness of Eirma scrip,

which was adopted six months ago to relieve business and governmental
financial distress in Evanston, the sponsors hope to put a revamped version
of the plan into country-wide operation through an Act of Congress. Pro-
fessor Fisher is expected to urge its adoption at Washington.

Following the receipt of a copyright of the idea from Washington,
Peter J. Jane and Fred J. Kihm, originators of Elma money, sent a
letter to-day to President-elect Roosevelt, urging him to direct the
attention of the country to the merits of the idea.

Under the proposed plan, the Federal Treasury would issue "prosperity
certificates" of credit in denominations of $1, to be distributed in allot-
ments of about $150 each to every person unemployed or in need.

Poet Offices Would Handle It.
Distribution would be made through the Post Office Department, thereby

reaching every part of the United States. It is provided that the "pros-
perity certificates" are to be made legal tender, except for obligations
due Federal, State and local governments.

Each time a "prosperity certificate" was used in ordinary trade, the
plan provides, the holder would be required to affix a 2%c. United States
revenue stamp and cancel the stamp by affixing his signature across the
face of the stamp in the presence of the payee.
When a holder received a certificate bearing 49 stamps, he would affix

the fiftieth, cancel it and present the "prosperity certificate" to any
post office or substation for redemption at $1 in United States currency.

The life of the certificates would thus be limited to 60 exchanges. The
25c. In excess of the face value at the time of redemption would be retained
by the post office to defray all expenses in the handling and printing of
the scrip.

Aid to Farmers Is Seen.
Sponsors of the plan assert that it would create a new source of revenue

for the Post Office Department, raise wages and increase the standard of

living, save 80% of businesses now insolvent, restore solvency to local,

county and State governments, help the farmer and put "money" in the

hands of the public without interfering with the monetary value of United

States currency or destroying the gold standard.
The Eirma plan has been in operation in Evanston since August, and

has won the approbation of the Mayor, the City Council and the city

Treasurer. Two hundred and twelve business firms, doctors, dentists,

lawyers and others now are using the Eirma dollars in the regular exchange
of trade, and the number of users and the volume of the scrip are daily

growing.
The money received from the sale of Eirma savings stamps Is invested

in city tax anticipation warrants, for which there is virtually no market

otherwise.

Professor Irving Fisher Outlines Scrip Plan—Sees It as
Means to Spur Industry,

Professor Irving Fisher, economist, of Yale University,
told members of the Jersey City Chamber of Commerce on

Feb. 14 that the use of scrip "may serve as a trigger to start

the wheels of distribution and industry again." Several

committees of the Chamber, before which Professor Fisher

outlined the uses of scrip, will make a study of a proposed
barter system for Jersey City. Their report will be pre-
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seated at a meeting of the Chamber in March, said the New
York "Times" of Feb. 15, which likewise said:

Replying to a question by a member, who asked if the scrip plans
used in small communities could be applied to a city "as large as Jersey
City," Professor Fisher said that the size of a city did not matter if the
plan were supervised properly and were carried out with the co-operation
of City officials and merchants. He declared that in communities where
stamped scrip had been placed in use as a means of stimulating trade the
banks had shown increased business.

Professor Fisher recommended the issuance of scrip at the rate of at
least 50 cents per capita, but not more than $2 for each resident:

$1 "Prosperity Checks" Used in Homestead, Pa.
The New York "Herald Tribune" reported the following

(Associated Press) from Pittsburgh, Pa., March 1:
"Prosperity checks" appeared to-day in suburban Homestead—latest

of numerous experiments in Western Pennsylvania to revive trade. Forty
merchants have deposited money, snaking the checks 100% good—but
they will not be honored for thirty days. Leo L. Half, furniture dealer
and President of the association sponsoring the check plan, explained.
"People will spend checks, where they will not spend cash. Circulating
once every day, 1,000 $1 checks are of more value to a community than
$50,000 lying idle."

Homestead, Pa., to Use Checks as Scrip—Will Try
Experiment for 30 Days.

Homestead business and professional men have decided to
try a scrip experiment. Beginning March 1, according to
a Pittsburgh, Pa., account to the New York "Times" they
adopted a plan backed financially by the Citizens Commer-
cial Bureau of Homestead and secured with cash in the
Monongahela Trust Company there. The dispatch (Feb.
27) added:

The plan centres around the payment of obligations by check. Checks
of $1 and $5 denominations will be issued with the understanding that
the person accepting them pass them along within twenty-four hours.
When the checks have twenty-seven indorsers they will be redeemed at
the bank for cash.

The system is declared to be equivalent to the issuance of a thirty-day
negotiable not -the twenty-seven indorsers representing the average busi-
ness days o ach month. The plan will be tried for thirty days.

"Scrip" Spreads in Oklahoma.
From the "Wall Street Journal" of Feb. 20 we take the

following from Oklahoma City:
Scrip money issued to relieve unemployment is now in circulation in

Oklahoma City, Okmulgee, Enid, Chickasha, Norman and Mangum, with
the probability snore Oklahoma cities will join in the movement.

Hoboken, N. J., Gets Exchange for Scrip and Bar r—
Committee Named to Establish Agency to Aid
Jobless.

From the New York "Herald Tribune" of Feb. 28 we take
the following:

Plans for a scrip system and a barter exchange to aid the 5,100 or
more unemployed heads of families in Hoboken were discussed by 125
business and professional men, clergymen and representatives of the City's
civic and fraternal groups last night at the Waldheim-Stevens Forum,
Ninth and Garden Streets, Hoboken. C. B. Snyder, President of the
Hoboken Business Men's Association, sponsor of the project, was ap-
pointed chairman of a committee of twenty-three to work out details.

It was decided to establish a Hoboken mutual exchange, which will
issue to merchants and professional men scrip and tokens in denomina-
tions of 5 cents to $10. The scrip will be issued to any person desiring
it upon the signing of a three or six-months note, with security.

The merchants, it is planned, will give at least one unemployed person
some work each week, paying in scrip. The scrip will then be accepted
in payment for rent, merchandise, doctors' and lawyers' services and for
labor. It will be redeemable after a period tentatively fixed at one
year. The exchange will be financed by a 10% service charge on all scrip
Issued, the charge subsequently to be deducted from the salary of the
person employed.

"Cotton Money" Urged on Texas Legislature.
From the New York "Herald Tribune" we take the

following (United Press) from Austin, Tex.:
Cotton money, printed on cotton paper, is being urged on the Texas

Legislature by J. R. Donnell. former member. The money would really
be commodity scrip, backed up by cotton deposited in warehouses. The
State would not back it but supervise It by issuing the scrip in small amounts
through the State Treasury, certifying it represented cotton in the ware-
house.

Provisions for calling in the scrip and settlement on basis of the spot
cotton market are part of the plan. The farmer would be issued scrip only
within a margin of his warehouse receipts, to care for fluctuations in price.

"Corn Money" Used as Substitute for Currency Byl
Farmers in Clear Lake, Iowa.

Associated Press accounts from Clear Lake, Iowa, Feb. 25,
stated:
A new experkinnt with currency substitutes has been launched here with

the issuance of $2,150 in "corn money" in payment for 8.600 bushels
of corn hauled into the city by North Iowa and Southern Minnesota truckers.
The price paid-25 cents a bushel in "corn money"—was almost three

times the current market price. But there will be no hoarding, for the
money, under a plan to boost business, must be put into circulation by
to-night. The money was distributed yesterday.
The "corn money" differs from scrip in that it is backed by paid-in-

advance subscriptions by business men. . . . The corn money will be

kept in circulation until March 25 when the holder may exchange it for
currency.
The new "money" is issued in denominations of 25 cents. The spender

signs the "corn certificates" to use it. The first piece of "corn money"
circulated 22 times in three hours.
Farmers weighed their corn at city scales, then shoveled it into 18 double-

deck circular cribs located in the middle of two downtown streets as thou-
sands of persons watched.
The corn will be left on the streets until March 3 when it will be sold at

public auction by the county sheriff.

According to advices to the New York "Times" the "Corn
Money" is sponsored by the Commercial Club.

Tenders of $264,283,000 Received to Offering of $100,-
000,000 or Thereabouts of 91-Day Treasury Bills
Dated Mar. 1.—Bids Accepted $100,613,000—Aver-
age Price, 0.99%.

Tenders of $254,283,000 were received to the offering of
$100,000,000 or thereabouts of 91-day Treasury bills, dated
Mar. 1, to which reference was made in our issue of Feb. 28,
page 1304. The amount of bids accepted was $100,613,000;
the average price of the bills to be issued is 399,750—the
average rate on a bank discount basis being about 0.99%.
In the case of the last previous offering, the result of which
was reported on page 1304 of our issue of a week ago the
average price was 0.55%. The record low price of 0.09%
was paid for an offering of bills referred to in these columns
Jan. 21, page 419. Secretary Mills' announcement of the
result of the offering of bills dated Mar. 1, follows:

Secretary of the Treasury Mills announced Feb. 28 that the tenders for
$100,000.000, or thereabouts, of 91-day Treasury Bills. dated Mar. 1 1933,
and maturing May 31, 1933, which were offered on Feb. 23. were opened
at the Federal Reserve Banks on Feb. 27.
The total amount applied for was $254.283,000. The highest bid made

was 99,936, equivalent to an interest rate of about 0.25% on an annual basis.
The lowest bid accepted was 99.688. equivalent to an interest rate of about
1.23% on an annual basis. Only part of the amount bid for at the latter
price was accepted. The total amount of bids accepted was $100.613,000.
The average price of Treasury Bills to be issued is 99.750. The average
rate on a bank discount basis is about 0.99%.

Offering of New Issue of 93-Day Treasury Bills in
Amount of $75,000,000 or Thereabouts Dated
Mar. 6 1933.

Te s to a new issue of 93-day Treasury bills to the
a at of $75,000,000 or thereabouts were received at the
ederal Reserve banks or their branches, up to 2 p. m.

Eastern standard time, yesterday (Friday Mar. 3). In
inviting tenders for the new issue on Feb. 28, Secretary of the
Treasury Mills said the bills, which are sold on a discount
basis to the highest bidders, will be dated Mar. 6 1933 and
will mature on June 7, 1933, on which date the face amount
will be payable without interest. Commenting on the new
offering, the United States "Daily" of Mar. 1, said in part:

Approximately $75.000,000 worth of new money will be brought Into the
Treasury by the sale of an issue of 93-day bills.

Al] the new borrowing will go into the Treasury's cash on hand, which
amounted to $255.700,000 on Feb. 25, according to Treasury records. It
will add to the outstanding public debt, however, bringing it up to about
$21.000,000,000, according to the statistics.
Ogden L. Mills, Secretary of the Treasury, announced

yesterday afternoon that the tenders had totaled $94,101,000.
Except for several small bids aggregating $48,000, at prices
averaging 99.776, the highest bid made was 99.688, equiva-
lent to an interest rate of about 1.21% on an annual basis.
The lowest bid accepted was 98.775, equivalent to an interest
rate of about 4.74% on an annual basis. Only part of the
amount bid for at the latter price was accepted. The total
amount of bids accepted was $75,266,000.
The average price of Treasury bills to be issued is 98.900.

The average rate on a bank discount basis is about 4.26%.

Lewis E. Pierson Elected a Member of the Executive
Committee of the Trust Division Committee, A.B.A.

Lewis E. Pierson, Chairman of the Board of the Irving
Trust Company, New York City, has been elected a member
of the Executive Committee of the Trust Division, American
Bankers Association, for the term expiring in 1935.

Cuts in Pensions of War Veterans Urged by New York
State Chamber of Commerce—Congress Likewise
Urged to Balance Budget by Cuts in Public Ex-
penditures.

Declaring that subsidies to groups of citizens should end,
the Committee on Taxation of the Chamber of Commerce
of the State of New York on March 2 submitted a report
urging Congress to discontinue all pensions to veterans not
Injured in war service and to readjust all other pensions in
accordance with the reduced cost of living. The report also
urges that Congress balance the budget by drastic cuts in
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public expenditures, so far as possible. The Chamber Com-
mittee; of which Lawrence B. Elliman is Chairman, views
with apprehension the reluctance of Congress to reduce vet-
erans' aid, recalling that last year approximately $652,-
000,000 was paid ex-service men, who were neither ill nor
disabled when discharged. The report says in. part:
Your Committee . . . believes appropriations for relief to veterans

Injured in service should take into consideration the lower cost of living.

The veterans should be willing to accept this change, otherwise events might

turn out very much worse for them.
It is considered that the veterans, with their wives and relatives, control

20% of the total votes cast in national elections. As the veterans them-

selves number about 4,000,000,%which is about 10% of the total vote,

their political power in obvious. Accordingly, it is claimed that Congress

would prefer to bring about inflation of the currency. By this method the

value of the dollar could be reduced. The veterans could then be given

the same number of dollars; and their compensation would be reduced,

without them realizing it, to a point which the Government and taxpayers

can afford.
However, inflation of the currency is quite a different thing from infla-

tion of credit. It would undoubtedly end in a renewed condition of general

economic chaos, and drastic business and financial readjustments.

The purchasing power of the nation is not increased by
shifting money from the pockets of one person to another,
the report says, warning that "robbing Peter to pay Paul"
can be carried so far that the entire economic system will
collapse. The report concludes:

It is absurd to think a return to earnings approximating the 1923-1929
period will soon take place. It will not be possible to pay for the
extravagances of to-day out of the profits of to-morrow. The recovery

from our world-wide depression will be a matter of several years, and

earning conditions made possible by the World War are most unlikely for

years to come. Business is readjusting itself to the new order of things,

and the Federal and other governments must do likewise.

President Hoover in Letter to Executive Committee of
Republican National Committee Says Country's
Need To-day is •'Co-operation and not Partisan-
ship"—Committee Headed by 'Chairman Sanders
Declares Party Will Continue to Look to Mr.
Hoover for Leadership.

President Hoover, in a letter dated Feb. 27 designed to
outline the future stand of the Republican Party, suggested
to the Executive Committee of the Republican National
Committee that "in these times co-operation and not par-
tisanship is the need of the country."
In his letter Mr. Hoover outlined what he called a party

platform "upon which all Americans can stand without
partisanship," including insistence upon sound currency,
restraint upon Federal spending and insistence upon Govern-
ment integrity as to its obligations.
Associated Press advices from Washington, Feb. 27, said:
The President's letter was read behind closed doors to members of the

Executive Committee by Chairman Everett Sanders, and a reply was
drafted immediately and dispatched to the White House, signed by 15 of
the Committeemen.
Their letter expressed "the deep appreciation of the loyal members of our

party to your unceasing and effective labors in behalf of the American
people."
It extended congratulations to Mr. Hoover on the conduct of his cam-

paign, adding that 'your straightforward penetrating discussion of public
Issues indelibly impressed the fundamentals of sound government upon the
millions of voters in whose hands rests the future of our country."

The letter also stated that "the supporters of our great
party will continue to look to you for leadership in these
difficult and dangerous days."
President Hoover's letter follows:

THE WHITE HOUSE

Washington, Feb. 27 1933.

Hon. Everett Sanders, Chairman Republican National Committee,

Washington. D. C.

My dear Mr. Chairman:

You have asked that I should address a few words upon questions of

party organization to the executive committee which meets to-day. I first

wish to take this opportunity to express my appreciation for the loyal and
effective work of your committee and the thousands of party workers.

This work of party organization is a public duty often thankless to a
degree, yet in the highest sense a public service, for organized political
parties have become an absolute necessity for the functioning of popular
government in so large a population as ours. Only through such organiza-
tion can the people express their will. The nation would be a bedlam of
wholly discordant voices without such organization, without loyalty to it.
Party organization must assure cohesion in public action and upon their

pledges, their principles and their ideals. A party deserves to exist only
as it embodies the thought and conviction of earnest men and women who
have the welfare of the nation at heart. It must be a party of ideals, since
only exalted purpose can bring great numbers of people together in united
action. But the consummation of ideals must be organized.
You have also asked for some word on the policies to be pursued by the

party.
Political parties have great obligations of service whether the party be in

power or not. In these times co-operation and not partisanship is the need
of the eountri, but it is no less an obligation of the party to subject all
proposals to the scrutiny of constructive debate and to oppose those which
will hurt the progress and the welfare of the country.
The proposals, the principles and the ideals of the party were set out in

the last campaign. They require no repetition here. They will justify
themselves. Rather than to review them even in the setting of present
events, I prefer to say a word as to a platform upon which all Americans
can stand without partisanship.

There are certain fundamentals and safeguards of our government which
are not the property of any political party. They are the common necessity
to the entire principle. They embrace rigid adherencer to the Constitution;
enforcement of the laws without respect to persons; assurance of the credit
of the government through restraint of spending and provision of adequate
revenue; preservation of the honor and integrity of the government in
respect to its obligations, its securities and its sound currency; insistence
upon the responsibilities of local government; advancement of world peace;
adequate preparedness for defense; the cure of abuses which have crept
Into our economic and political systems; development of security to homes
and living; persistence in the initiative, equal opportunity and responsibi-
lities of individuals and institutions; and finally, every encouragement to
the development of our intellectual, moral and spiritual life.
In great emergencies humanity in government requires the utilization of

the reserve strength of all branches of the government, whether local or
national, to protect our institutions and our people from forces beyond their
control. This must and can be accomplished without violation of these
fundamentals and safeguards.
Upon these foundations lies the freedom, the welfare and the future of

every citizen in the country. By them we will march forward. We do
not claim them as the exclusive property of the Republican party. They
are the inheritance of all parties. This is a program which can command
the respect and support of all who would maintain the United States in the
high position among nations it now holds, and one from which we should
not deviate in fidelity.

Yours faithfully,
HERBERT HOOVER.

The following is the committee's reply to President Hoover.
Feb. 27 1933.

To the President:

The Executive Committee of the Republican National Committee is
pleased to have your inspiring message and sends you affectionate greetings.
As your administration draws to a close, we wish to express the deep

appreciation of the loyal members of our party of your unceasing and
effective labors in behalf of the American people.
Meeting for the first time since the Presidential election, we take this

opportunity of congratulating you on the great public service which you
rendered in the campaign. Your straightforward, penetrating discussion
of public issues, indelibly impressed the fundamentals of sound govern-
ment upon the millions of voters in whose hand rests the future of our
country.
The supporters of our great party will continue to look to you for leader-

ship in these difficult and dangerous days and we of the party organization
are relying upon your counsel and co-operation in solving the many prob-
lems before us.
We earnestly hope, Mr. President, that the years to come will bring you

health of body and tranquillity of spirit and we are convinced they will
bring you an ever increasing measure of gratitude from your fellow couny-
countrymen.

Respectfully yours,
Everett Sanders H. E. Spangler
Charles D. lilies R. B. Creaser
J. Henry Roraback John Richardson
Earle Kinsley George A. Ball
Bertha D. Bauer Walter G. Brown
Anne M. Gannett J. It. Nutt
Grace Burlingham Marion Margery Scranton

George de B. Heim

Would-Be Assassin of President-Elect Franklin D.
Roosevelt Sentenced to 80 Years Imprisonment—
Cuiseppe Zangara Regrets He Was Unsuccessful
—Asks for Longer Term.

Guiseppe Zangara, would-be assassin of President-elect
Franklin D. Roosevelt, was sentenced to prison for 80 years

on Feb. 20 on his plea of guilty to four charges of attempted
murder. Zangara (who wounded six persons at Miami,
Fla., Feb. 15, among whom was Mayor Anton Cermak of
Chicago, now in a serious condition), boasted that his pur-
pose had been to kill Mr. Roosevelt, and his only regret was
that he was unsuccessful. Advices from Miami, Feb. 20,
to the New York "Times" of Feb. 21, regarding the sen-
tencing of Zangara, said in part:
Zangara laughed at the sentence of what amounts to life imprisonment

and told the Judge to send him to the electric chair.
Should any of the wounded die, the State will seek a first degree murder

Indictment and the death penalty.
The four counts charged attempts to kill the President-elect; W. J.

Sinnott. the New York detective; Miss Margaret Kruis of Newark. N. J..
and Russell Caldwell of Miami. As he was being led from the Court room
by deputy sheriffs. Zangara shouted to Judge E. C. Collins:
"Don't be stingy. Give me more—give me 100 years."
"Perhaps you'll get nore later," the Judge replied.
Louis Twyman, one of the prisoner's lawyers, who entered Zangara's

guilty pleas, said the Italian had insisted he was guilty. "He says, 'No,
no, I not crazy,' when we ask him if be thinks he is insane," Mr. Tywman
told the Court.
The Court-room was crowded and newspaper and "movie" photographers

made the most of the privileges granted them by Judge Collins, who said
he was prepared to make unusual concessions to the press in view of the
national interest in the case.

Florida justice moved with lightning speed. Defense counsel first

moved to quash the charge of attempt to kill Miss Kruls and Mr. Caldwell.

Mr. Twyman contended that it was "inconsistent to charge that Zangara
Intended to kill the President-elect, which is quite proper, and to charge in

contradiction that he attempted the life of Mr. Caldwell with the same

bullet."
This motion denied, the attorney asked postponement of the trial on the

ground that the prisoner might be held for the first-degree' murder should

Mayor Cermak and Mrs. Gill die. This was also denied.
Mr. Twyman told the Court Zangara had no intention of pleading in-

sanity, although a sanity commission had termed him a social misfit and a

"psychopathic personality." "My client has insisted on his guilt," he

said. "Ile scoffs at the idea he may be insane."
Mr. Twyman added:

"After talking with the doctors and Zangara, we came to the conclusion
he could be nothing but sane."
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Sentence was pronounced after the defendant had told a story of hatred

for the established order of society under questioning by the Court and two
of the three defense attorneys, Messrs. Twyman and Rata. who, with
James M. McCaskill. were appointed by the Court.
Be hated all kings and presidents and all those who had money, he de-.

dared in a grandoise manner. Cpaitalism had dealt unkindly with him
and the masses, and he believed that had he killed Mr. Roosevelt, he would
in some measure have righted the wrongs which he believed wealth has
inflicted.
"Capitalism kill me," he exclaimed. "My stomach hurt all the time.

I kill some one—that makes it 50-50."
He did not regret the wounding of his five victims. He did not intend to

Wound them he declared, but their being hurt is to him just fate.
Zangara was put in the witness box after Judge Collins had first declared

he did not wish to examine him. Mr. Twyman pleaded with the Court to
reconsider, saying he believed the Court would get a clearer picture of the
defendant's mental attitude in hearing his story from his own lips. . .
"Aren't you sorry you tried to kill Mr. Roosevelt?" Mr. Rata asked

when the Court had ended its questions.
"No, no, no--I am only sorry because I did not kill," Zangara exclaimed.

"I am sorry about nothing. Put me in the electric chair."
Mr. Twyman then asked that the imposing of sentence be postponed.

This Judge Collins refused to do. The defense attorneys then presented
pleas stressing the ignorance and lack of proper training of the defendant,
and urged the Court not to allow the fact that his intended victim was the
President-elect to influence the sentence.
The other pleas for delay having been lost, sentence was then pronounced.

The 20 years on each count run consecutively and may be spent in Raiford
State Prison or hard labor in the Florida road camps.
When Mayor Cermak was told of the sentence, he said:

"They certainly mete out justice pretty fast in this State. If the law
could be enforced this swiftly in other States so as to speed up trials, it
would have a great tendency to check crime."
" That's 0. H. with me," said Mr. Sinnott, the New York detective, "but
I still believe he is a member of some secret society and should be investi-
gated further."
"That's fine," said Russell Caldwell. "He had it coming to him, though

I thought he should hang."

The attempt on the life of President-elect Roosevelt was
noted in our issue of Feb. 18, page 1141.

Alexander D. Noyes, Citing Past, Warns of Inflation—
Financial Editor of New York "Times" Tells Senate
Committee Inquiring into Economic Conditions
that Currency Tampering Never Ended a Slump--
Crisis Traced to War—Overproduction a Conse-
quence—Says We Should Take Recovery Lead at
World Parley—E. T. Weir of National Steel Corp.
Urges Bank Aid.

Some little optimism on Feb. 27 penetrated the gloom
which has overcast many days of testimony before the
Senate inquiry into economic conditions, when Alexander D.
Noyes, Financial Editor of the New York "Times," pointed
out that in the past disastrous financial and industrial con-
sequences had followed disastrous wars and that after they
had run their course a new period of prosperity invariably
followed. Thus commenting on Mr. Noyes' presentments
to the committee, the "Times" in its dispatch from Wash-
ington, Feb. 27, gave the following further resume:
Mr. Noyes' encouragement received support from E. T. Weir, Chair-

man of the National Steel Corp. of Pittsburgh. who told the committee
that if the Government continued to help the banks and restored confidence
In the financial system of the country, there was no reason why this country
could not face about and begin to retrace its economic pathway.
Mr. Noyes remarked that the "extraordinary events in American bank-

ing during the last few days and weeks" must take an important place
in any discussion of the present situation.
"These extremely disquieting developments," he said, "have many

Implications, among them serious defects in our system of private banks."
The great cause of the depression, Mr. Noyes and Mr. Weir agreed, was

the war, with its subsequent financial uneasiness, unjustified expansion
and wide speculation.
"Speculation so drained Europe of capital," said Mr. Noyes, "that its

financial foundation was taken away, and only world-wide action could
now restore international trade and confidence. Eventually, however, the
country would recover from its financial ills and become prosperous again.

Our Inflation Ideas Heard in Past.
"Rehabilitation of nations in the past took place not through rash experi-

ments with currency," said Mr. Noyes, "but by the application of
sound principles ancruse of sound money.
"Every proposed expedient of inflation which had occupied the minds

of men in this country in recent months had been discussed during panics
lathe past," he said.

After the Napoleonic wars it was suggested in England that the content
of the gold sovereign be reduced, and after the Civil War depression free
silver or paper inflation was urged.
When these ideas were rejected and the gold standard retained, Great

Britain became the world's money centre, and after 1873 the depression
ended when specie payments were resumed.
"This quite unbroken record proves in the first place that the return

of prosperity, which always came eventually after the other periods of
depression had run their course, did not in any case result from inflation
or depreciation of the currency," Mr. Noyes went on.
"In the second place, it proves that the positive rejection of plans urged

for such purposes was in due course followed by returning prosperity.
"This at least suggests the question whether the seeming deepening of

depression at the present time may not be consequence as well 813 cause of
the current talk about currency experiments.

Holds Inflation Uncontrollable.

"And why not? No business plans are possible while the standard of
value is at stake. Of necessity, the future is wholly obscure. The disas-

trous experience of other well known episodes of currency inflation is
bound on all such occasions to impress the mind of the careful business

man with a sense of utter uncertainty about the future, if not of despair

about the present."

Mr. Noyes warned that inflation would never be controled, once it was
started, and that currency would not be put arbitrarily into circulation
when business did not demand it unless the government issued it directly
which might lead to an increase of prices so violent that currency would
become almost worthless.

Senator Harrison asked Mr. Noyes if he had not predicted during the
speculative boom the unsoundness of the situation, and Mr. Noyes replied
that he had seen the danger of the overexpansion of credit and speculation.
had not believed that it was a new era, and that by saying so he had made
himself "the most unpopular man in the community."
However, he had not foreseen the scope of the coming depression, he

added, although he feared it would occur.

Causes for Our Overproduction,

Mr. Noyes felt that the time would come, after we have struggled out of
this financial morass, when the most astonishing recollection of the period
would be the apparently willing ear that so many well-meaning persons
had lent to proposals for degrading our currency.
In taking up the causes of the depression, he specified overproduction,

due to demand for goods and to high prices for commodities, following
the war, and the large manufacture of goods by neutral nations, cut off
from their necessary supplies.

After remarking that "no one of the older periods of acute depression
ended by inflation of the currencies," he said that "on every successive
occasion of the kind exactly the same campaign for currency inflation or
depreciation came into the foreground as that which has lately seemed to
have captured popular imagination."
The movement of 1894 and 1896 to inflate the currency through free

coinage of silver was "a very dramatic chapter in our financial history,"
he went on.
"The closely fought Presidential contest over that Issue followed even

wilder political declarations, one of which demanded the immediate doubling
of our money incomes.
"In the hard times of 1873 to 1877 the debates even of Congress were

largely given up to proposals ranging from the indefinite postponement
of gold resumption (we were still on the 'paper standard' of the Civil War)
to the free coinage of silver or continuous paper inflation."
In his remarks on the great depression in England that followed the

Napoleonic wars, Mr. Noyes recalled that one strongly influential party
favored degrading the gold content of the sovereign 20% and that another
would have gone as far as 40%•
"Recourse to such proposed expedients was never adopted on any one of

these occasions in the past," he continued. "In all of them the sound
money standard was vindicated after the struggle over currency experi-
ments. The depression of 1825 ended with the pound sterling restored
to its old gold parity

Times After the Civil War.

"The reaction after 1866 passed over without the payment of bonds
in depreciated currency and without new currency issues. The confusing
turmoil of proposals to alter the currency, brought up between 1873 and
1878. ended with the resumption of specie payments.
"The free silver coinage movement was defeated in the election of 1896

and the gold standard Act which now prevails was adopted in 1900.
"What were the results? Well, the facts are part of modern history.

After rejecting the devaluation proposals of a century ago Great Britain
became the world's money centre of the nineteenth century. With sterling
a symbol of financial soundness, the world's floating capital flowed to
London, prosperity returned to Europe.
"The four-year depression after 1873 lasted as long as plans for currency

Inflation and depreciation seemed to prevail in Congress, but prosperity
returned after resumption of specie payments in 1879, and an era of great
economic progress followed.
"In 1894 and 1896 business was at times almost suspended in this country

while the contest over the currency was in progress. The defeat of free
silver coinage at the November election of 1896 restored public confidence;
supplemented afterward by the gold standard Act of 1900, it ushered in
one of our most famous eras of prosperity."
Mr. Noyes, in conclusion. commended Congress for its protection of

the railway and fiduciary industries. He said balancing of the Federal
budget was imperative, and that "if there was ever need for a world eco-
nomic conference with a purpose to find the way out by frank and honest
exchange of views, it is now."
"The United States, still the richest nation in the world, would naturally

take the leadership, both because it is able to offer concessions of its own,
on American tariff structure and on the intergovernmental debts," he
added.

Weir Recalls Huge Credit Inflation.

Mr. Weir, in ascribing to the war most of the blame for the depression.
recalled that credit inflation took place on an enormous scale as a result
of putting into circulation nearly $25,000.000.(M0 of new credit and money,
as indicated in the increase of the Federal debt from $1,000,000,000 at the
beginning of the war to $25,000,000.000 at its end.
The boom after the war developed the opinion even among very able

thinkers that there was a new era and that panic would never be known
again. This led inevitably to borrowing, until every one was in debt,
and when the first selling of securities began in Europe the slide started.
Three years of liquidation had finally brought the volume of activity

so low that the country was non-supporting. Further liquidation would
be dangerous and unnecessary, he said. In fact, the main consideration
now was to build up confidence in the fact that forced liquidation is ended.
so that resources might again be put into action.
"1 believe it is a fundamental and important necessity," he said, "that

the government, which after all is the only power in the country to-day
that has sufficient resources, should protect the banking situation where
possible failures are of such magnitude as to break down confidence.
"This can be done through the Reconstruction Finance Corporation

with Government funds, and it must be done on a basis of liberality in
estimating the amount of securities put up as collateral, because where
these situations are not protected the loss to the country at large through
failure to protect them will be many times greater than the possible loss
that could come to the taxpayer in keeping open for business daily necessary
banking institutions.
"Should the Government follow out this policy, in a short time the fear

of bank failures would pass and the beginning of permanent and secure
confidence develop. Whereas there may be criticism and the claim made
it is protecting the rich, the sound facts are that it is the greatest protection
to the greatest number of wage earners, small depositors and industries
that are employing labor.
"I cannot emphasize too strongly the necessity for this banking protec-

tion because no improvement can possibly be expected—in fact, I fear7we
will sink further—without the assurance that the banking situation of this
country has the Federal Government behind it in an aggressive way."
Mr. Weir felt that a period of time should be provided for the individual

to build up his resources again.
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"We still have vast resources in this country which can be used to re-
build," he said. "Values to-day certainly are generally conservative, and
common sense tells us we have reached a point where we can stop the
downward movement and start back.
"Therefore, I suggest that creditors adopt a policy of leniency toward

debtors, this to apply to mortgages whether on farms, homes or of what-

every type may be in effect; on loans whether in bank or other form, the

debtor being given time and not forced into further liquidation. Also, in
order to help restore the ability of the creditor to pay, that interest charges,
where necessazy, be reduced over a Period."

Legislation could not do this, he said; it must be done by individual

effort. Balancing the budget was also necessary because it would permit

refunding of the national debt, and transfer of short-time debts into long-

time debts. There was no necessity for inflation, he said; the United States

should remain on the gold standard.
"I know of nothing that would be more harmful to re-establishment of

normal conditions than the matter of inflation or any doubt as to our

ability to stay on a gold basis," he said.
Mr. Weir was opposed to any extensive use of Government funds for

building programs, of either liquidating or non-liquidating character.

They would increase the burden of taxation and the majority of them

would be of doubtful value.
Adequate tariff protection against deflated currencies of competing

nations was necessary and readjustment of debts important, because it

would be followed, in other sections of the world, by confidence which

would react upon this country.
"Following the principles of sound and sensible action such as will re-

store confidence is the crying necessity of our situation," he said. "It

should be faced, DOD from a partisan standpoint, but from an appreciation

of the serious conditions of the rank and file of the people in this country

toward the end that liquidation of labor shall stop both in size of organi-

zations and In wages and earning power.
"People have suffered to an extent that I feel is not thoroughly recog-

nized nor appreciated either in Washington or in any of our State Capitols.

"The necessity for improvement is immediate. We should be careful

to stand firmly on principles—commercial, governmental, financial, in

human relationship—that we know to be sound. Let experiments come

when the country is able and willing to try them.
"Let me say in conclusion that I believe this country has reached a point

of liquidation where it is justified in facing about, and beginning to do

business. Supplies of all kinds have been heavily liquidated and obso-

lescence of property has been going on for the last three and one-half years.

"We have money, credit and an earnest desire to resume business, but

Impetus for such resumption must be confidence on the part of all people.

capital and labor, that our Federal Government is not only in a position

to protect them in the building of a new prosperity, but determined to do

so free from partisanship and on the basis of sound and demonstrated

principles."

President Hoover Signs Couzens Resolution Granting
Emergency Powers Over National Banks to Conform

[ to State Action Where Banking Exigencies Exist—
Legislation Outgrowth of Michigan Banking Sit-
uation.

Sweeping power to protect deposits in National banks was
given to the Comptroller of the Currency on Feb. 25, as the
Couzens amendment to the National banking law was en-
acted by Congress and quickly signed into law by President
Hoover.
The New York "Times" reporting this from Washington

Feb. 25 added:
It will enable the President, through the Comptroller, to exercise for

six months the same authority on National Banks as is held by State officials

in respect to State Banks, and he can, within his discretion, extend this

power for another six months.
The only restriction placed upon the Comptroller is that he must first

obtain the approval of the Secretary of the Treasury.

Adoption of the legislation was accelerated by the action of Governor

Ritchie in proclaiming a three-day banking holiday in Maryland. A more

extended closing has been in effect in Michigan to help banks solve their

problems.
Congress hoped to add confidence to the situation by extending the same

benefits to the National Banks as given to other banks in any State.

The Couzens bill had been endorsed by Secretary Mills and Governor

Meyer of the Federal Reserve Board, and was signed by President Hoover

almost immediately after it was transmitted to him.

Quick Action in Both Branches.

All in all, the speed with which this legislation moved through both

branches of Congress may have set a precedent.

The House took up the measure under a special rule and reached a final

ballot after less than 40 minutes. . . .

Within a few minutes the proposal was back in the Senate for concurrent

action on minor amendments, which was given by unanimous consent and

without debate.
"The purpose of the resolution," said the report of the House Committee

on Banking and Currency, "Is to grant to the Comptroller of the Currency

authority in dealing with difficulties resulting from insolvency or temporary

embarrassment in National Banks to exercise the same powers that are

given State banking authorities as to State Banks."

Following a reference to a provision inserted by the House Committee

denying authority for the establishment of branch banks, or the consol-

idation of banks, except as provided for in existing law, the report continued:

"The power conferred upon the Comptroller of the Currency is limited

to a period of six months, with authority granted the President of the United

States to extend the power for ar additional period of six months.

Further Le *Ilion Indicated.

"The resolution is the outgrowth of recent developments in Michigan.

The purpose is to enable the Comptroller of the Currency to exercise the

same authority in connection with National Banks that may be exercised by

State banking authorities under existing law or any subsequent enactment.

"The powers conferred may only be exercised with the approval of the

Secretary of the Treasury. It is thought the proposal will be helpful in

dealing with such emergencies as exist in Michigan or elsewhere."

In the course of the brief debate preceding passage the House Democratic

leaders indicated that in the next Congress legislation of a more comprehen-

sive nature would be proposed to meet such situations as hastened to-

day's action.
Chairman Steagall of the Banking and Currency Committee made known

such intentions when, in explaining the purpose of the Couzens amendment,

he said that the reason for limiting the life of the resolution was that there
was a plan "to enact more far-reaching banking legislation at a later date."

Representative La Guardia asked Mr. Steagall if he did not think enact-
ment of the Steagall bank deposit guarantee bill would have prevented such
conditions as now existed in some parts of the country. Mr. Steagall replied
that he considered this one of the most important steps to be taken.

As reported in our issue of Feb. 28 (p. 1304) the bill, which
was introduced Feb. 20 by Senator Couzens, passed the
Senate on Feb. 22. It was approved by the House Banking
and Currency Committee on Feb. 24 the House Rules Com-
mittee voting also immediately after the presentation of the
resolution to the House to give it special legislative preference.
In the issue of Feb. 27 the "United States Daily" said:

Following passage by the House [Feb. 251 by a vote of 241 to 4, Senator
Couzens (Rep.), of Michigan, author of the resolution, immediately entered
a motion that the Senate concur in House amendments to the measure, and
the motion was agreed to [Feb. 251;

Sent to the President.

This completed congressional action on the resolution and it was ordered
dispatched at once to the President.
House committee amendments designed to avoid any construable auth-

ority to extend:branch banking or to authorize bank consolidations, and to

terminate the emergency Federal powers under the resolutions within six

months, renewable by the President another six months, were first adopted

in the House by a vote 184 to 4.
OS The House Committee on Banking and Currency reported the amended
resolution unanimously Feb. 24 anceauthorized the contemplated powers for

a period of six months with authority for renewal another six months.

The following is the text of the Couzens resolution in the
form in which it was signedby President Hoover on Feb. 25:

Joint resolution authorizing the Comptroller of the Currency to exercise

with respect to National Banking associations powers which State officials

may:have with respect to State Banks, Savings Banks, and/or trust com-

panies under State laws.
Resolved by the Senate and House of Representatives of the United States

of America in Congress assembled, that, with the approval of the Secretary

of the Treasury, the Comptroller of the Currency shall have and may ex-

ercise to such extent:as he deems advisable with respect to any National

Banking Association any powers which the State officials having supervision

of State Banks, Savings [Banks, and/or trust companies in the State in

which such National Banking Associations are located may have with

respect to such Statatinstitutions under:State laws now in force or hereafter

enacted: provided, that2nothing herein shall be construed to permit the

establishment of branches of either National or State member banks or

allow consolidation of either National or State member banks not allowed

by existing laws.
Expenses incurred:by:the Comptroller of the Currency in the exercise of

such powers may be:assessed by him against the banks concerned, and when

so messed shall be paid by such banks.
Nothing herein shall be construed'ato:impair any power otherwise possessed

by the Comptroller of the Currency, the Secretary of the Treasury, or the

Federal Reserve Board.
The powers herein conferred shall terminate six months from its approval

by the President; but the President of the United States may extend its

force by proclamation for an additional six months,

a—The four members of the house who voted againstthe
resolution were Representatives Louis T. McFadden and

r MagracT7Minrylvania Republicans, andJeff Busby
of Mississippi, and Wright Patman of Texas, Democrats.

Banking Relief Action Rushed In Washington—
Measures Include Authority for President to Act
to Secure Deposits.

New proposals for dealing with the banking situation were
pi=4:711—in ong—Ui•ess yesterday (March 3), according to.
Associated Press accounts from Washington, while a measure

to give the omptroller of t e Currency power to limit with-

Mwals from banks in the District of Columbia was passed by

74th Senate and House and sent to the President for his

approval and signature. The "Sun," from which the fore-

going further stated in its Associated Press advices:
/* Measures in the Senate to deal with the problem would allow Postal

savings checking accounts, and empower the incoming President and the

Comptroller.of the:Currency to take such steps as they considered necessary

to securepank:deposits.
Chairman Steagall:called the banking committee to be ready to assemble,

shortly after:both President Hoover and President-elect Roosevelt had dis-

closed that they had no intention of issuing statements dealing with the

situation.
The Alabama Democrat told the members "there is something important

in_the wind." He declined to tell them to what legislation he referred.

Steagall Confers.

Steagall conferred with members of the Senate Banking Committee

and party leaders:of both branches.
Members of thelHouse committee said they understood that the special

session of the new Congress would be called by President-elect Roosevelt

on March 13, if not before, because of the banking situation. They

predicted that Mr. Roosevelt probably will issue the call to-morrow after

he is inaugurated.
Thelfirst Senate measure was proposed by Senator Dill, Democrat, of

Washington.
Under it, checking accounts would:be limited to $5.000 a person or cor-

poration and no interest would be paid. A tax of two cents would be
levied:on each check to help cover administrative costs.
Oa Regulations wouldjbe:under the Postmaster-General, with the assistance

of the Fedesl Reserve)Board and, in general effect, the bill would sot 
up a

Government bankjwith those restrictions.
Is Mr. Dill estimated that there was $1,000,000.000 on deposit in 

postal

savings:accounts, reciting an increase from $347,000,000 in 1931 to $784,-

000,000 in 1932 and $942,000,000 on Jan. 11933.
"So we have a skeleton organization on which to build a national 

checking

account system that could carry_us_through this emergency." Mr
. Dill said.
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"Of course, bankers will oppose any such plan, but it Is time for the Govern-
ment to assure the people they can get some currency relief."

Gore's Deposit Plan.
Senator Gore, Democrat, of Oklahoma, made the proposal to secure

bank deposits in a bill providing that the Comptroller of the Currency and
the President should:
"Enforce suitable rules and regulations to maintain or strengthen the

security of deposits."
It authorized the Reconstruction Finance Corporation or any other

Government agencies to help carry out any plan decided upon by executive
order of the President.

It would apply to active members of the Federal Reserve system and
would permit State banks and banking associations eligible to meet Federal
Reserve membership requirements to become associate banks in the system
for two years.
The bill declared it to be the policy of the Government to indemnify

depositors of any bank complying with the program of the Comptroller
against losses sustained by such compliance.

Bankruptcy Bill Passed by Congress Goes to
President Hoover.

Congressional action on the bankruptcy bill was completed
on Mar. 1, on which date it was sent to President Hoover
for his approval. The bill originally passed the House on
Jan. 30, as noted in these columns Feb. 4, page 755. In
our issue of Feb. 18 (page 1136), we indicated that it had
been ordered reported to the Senate Feb. 13 by the latter's
Committee on Judiciary after the Committee had stricken
from the bill all provisions relating to corporate proceedings
in bankruptcy and reorganization of railroad companies.
It was stated by the Washington Correspondent of the New
York "Journal of Commerce" that in a last minute rush to
provide relief for railroads and individual debtors faced
with bankruptcy the Senate on Feb. 27 gave its approval to
the Sumners bankruptcy reform bill in modified form and
cleared the way for its final enactment before adjournment
of the present session on Mar. 4.—The dispatch Feb. 27 to
the paper quoted went on to say:
As passed by a vote of 44 to 8 the measure eases the way for railroads

f. wed with receivership to reorganize and scale down their capital structures
a at at the same time provides a means of readjusting the debts of individuals
and farmers without the debtors being ever declared a "bankrupt."

Although included within the scope of the original text as approved by
the House several weeks ago, provisions for the reorganization of corpora-
tions were left out of the present measure because of the limited time re-
maining in the present session.

Goes to House To-Day.
The bill will be messaged over to the House to-morrow where it Is ex-

pected to be sent to conference immediately. A quick settlement of the
differences between the two houses on its provisions Is expected.
A vigorous fight was waged against consideration at this time of the rail-

road reorganization amendment which was sponsored by Senator Hastings
(Rep., Del.), in charge of the legislation, on the grounds that sufficient
study had not been given the section by any committee of the Senate to
justify Senate action. Attention was called to the fact that when the bill
reached the Judiciary Committee from the House it was decided within the
committee not to take up either the railroad or corporation features becauseof their far-reaching importance and the limited time remaining in the
session for their study.
The demands of the proponents of the legislation that relief be afforded

the railroads as quickly as possible, however, prevailed in the Senate and
the section dealing with railroad reorganizations was approved 42 to 15.

George Defends Section.
Senator George (Dem.. Ga.) told the Senate that the section was of such

vital importance that an exhaustive study of the real effects of such a provi-
sion should be made by the Interstate Commerce Committee before the
Senate is asked to vote upon it.
"Are we going to get out of trouble by saving the railroads at any cost 7"

he inquired. "I am willing to do all I can to protect the carriers but I
don't think Congress should be called upon to disregard every sound policy
because we are faced with a critical situation. I think the time has come
when we must stop traveling in this direction."
The situation confronting the roads was emphasized by Senator Couzens

(Rep., Mich.), who declared that since he introduced his resolution sus-
pending further governmental aid to the railroads the Interstate Commerce
Commission and the Reconstruction Finance Corporation both had withheld
further loans to the carriers in anticipation of action by Congress on the
bankruptcy bill.

Regarding the acceptance by the House (on Mar. 1) of
the Senate amendments the Washington advices Mar. 1 to
the New York "Journal of Commerce", said:

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

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

by Representative La Guardia (Rep.) of New York, who did much of the
work in drafting the railroad reorganization features of the bill when it
was before the House.

Representative Sumners Urges Passage.

At the same time, Representative Sumners (Dem.) of Texas, told the
House that, unless it agreed to all the changes made by the Senate, action
on bankruptcy for the present session at least would be lost. With less
than throe days of the present session remaining, Chairman Sumners
declared, speedy action will have to be taken.
'There are a lot of things in this bill I do not like," he said. "I do not

think it is as good as when it left the House. But the sole question is,
take the bill as it is, or take no bill at all."

As agreed upon by final Congressional action to-day, the bill sets upa plan for reorganization of railroads, provides a means of readjusting thedebts of individuals, especially farmers, and in the case of the latter author-izes appointment of conciliation commissioners to look after the affairsof the farmers in a court of bankruptcy.
The railroad reorganization feature, the most controversial of the three.

permits either the railroad or its creditors constituting not less than 5%in amount of the carrier's Indebtedness to petition the court for reorganiza-
tion. Upon approval of the petition the Inter-State Commerce Commission
Is directed to hold hearings on a plan of reorganization which may be
presented either by the railroad, the creditors constituting 10% in amount
of any class of creditors or drafted by the Inter-State Commerce Com-mission itself.

Binding Plan Conceived.
Approval of the plan of reorganization by two-thirds in amount of the

claims of any class of creditors will be binding upon that entire class of
creditors. When that stage of the proceedings is reached the Commission
submits the plan with reasons for its approval to the court for final action.
The section dealing with individual permits extension of payments owed

by the debtor upon approval of an extension proposal by a majority in
amount holding claims.
Except for the refusal of the Senate to consider the section for a reorgani-

zation of corporations, the changes made in the bankruptcy biU. in the
opinion of Chairman Sumners, are not regarded as important by any student
of the bill.

Discussing the railroad features, the Chairman asserted that "there are
a number of railroads in very acute distress, and I believe it is recognized
that these roads will have to be reorganized under some such plan as is
provided in this bill, or reorganized under the plan now in operation.

Hits Reorganization Racket.
"You who are advised know that under the plan now in operation there

Is in this country a thing that amounts almost to a reorganization racket.
Under the provisions of this bill it is hoped the carrying into effect of
reorganizations will be speeded up.
"If these railroads begin to go into the hands of receivers now, no one

knows what will happen to the insurance companies. No one knows how
far this thing is going. The situation is regarded by Mr. Roosevelt and his
associates. and I believe I may say, is also regarded by members of the
Inter-State Commerce Commission, as a very serious situation.
"Those who are best advised with regard to the conditions that confront

the country, and this does not mean those connected with the railroads, but
it means those who are connected with this Administration and those whowill be connected in great responsibility with the incoming Administration,
all insist that under the circumstances we should permit the Senate billto become the law."

James C. Stone Resigns from Federal Farm Board—
Letter of Resignation Refers to Efforts in Behalf
of Co-Operatives.

On Feb. 23 James C. Stone tendered to President Hoover
his resignation as a member and Chairman of the Federal
Farm Board. In his letter, Chairman Stone, alluding to
the work of the Board, stated that "we have loaned to
co-operatives, aside from stabilization operations, approxi-
mately $370,000,000, and to date they have paid back $213,-
000,000 of these loans." He adds that "the loans outstand-
ing, in my opinion, are in better condition than commercial
loans of comparable size."
Mr. Stone, in conclusion, stated:
If the Board is allowed to continue to function for the development of a

better marketing system, owned by the farmers themselves, great good
will be accomplished for the American farmer.
Mr. Stone's letter was given as follows in the "United

States Daily" of Feb. 24:
Deer Mr. President: I hereby tender my resignation as a member and

Chairman of the Federal Farm Board, to become effective March 4 1933.
I wish to express my sincere appreciation of the support you have given

the Board in its efforts to make the provisions of the Agricultural Market-
ing Act effective. It has been a pleasure to work under you and your
Administration.

The Act is primarily a marketing Act. When Congress passed this
law it declared that it was the policy of the Government to assist the
fanners of the country to develop a better marketing system for their
products, one which they would own and control, with the one definite
idea in view of getting for the producer a larger share of the consumer's
dollar.

Soundness of Co-operative Operations.
As evidence of it, almost every one had confidence in our industrial,

banking and wholesale and retail structures, and yet tens of thousands of
concerns have failed in the past three and one-half years. Not many
business men had any confidence in co-operative marketing associations;
yet in this same period of three and one-half years there have been less
than 80 failures out of a total of approximately 12,000 co-operatives in
existence in 1929, and no major failures.
Our big job, and one which the public knows but little about, was to

preserve well-grounded and efficiently managed co-operative associations
and to encourage others to be organized where needed and desired by
farm groups.

Stability of Outstanding Loans.
We have done this, as the above illustration demonstrates; and in doing

it we have loaned to co-operatives, aside from stabilization operations,
approximately $370,000,000, and to date they have paid back $213,000,000
of these loans; and the loans outstanding, in my opinion, are in better
condition than commercial loans of comparable size.
We have always treated the stabilization operations as an emergency

problem, and though it has cost the Treasury a good many millions of
dollars, we did, by buying wheat on two separate occasions, prevent what
seemed to be inevitable panics in all lines of business.

Appreciation of Colleagues.
In leaving I wish to express my appreciation of the other members of the

Board. I have never been associated with a group of men who were asearnest and as untiring in their efforts as those of any associates onthe Board.
What has been done by the Board has been done by Board action, not

by individual action, and it has been a pleasure to work with them under
most trying times and difficult circumstances.
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If the Board is allowed to continue to function for the development of
a better marketing system, owned by the fanners themselves, great good
will be accomplished for the American farmer.

Inquiry By Senate Committee into Economic Condi-
tions—Former Governor Alfred E. Smith of New
York Opposed to Inflation and Cheapening. of
Gold Dollar—Favors Debt Stay, Recognition of
Russia and Public Works Bond Issue—Scores
Publicity Given on Bank Loans of R. F. C.—
Intimates News of Relief Caused Runs—Views of
Mary Van Kleek.

Recognition of Soviet Russia by the United States Govern-
ment in the interests of promoting better feeling and better
trade relations with that nation was advanced on Feb. 28
by former Gov. Alfred E. Smith of New York before the
Senate Finance Committee inquiring into economic con-
ditions.
The Washington dispatch Feb. 28 to the New York

"Journal of Commerce" from which we quote, went on to say:
Invited to express his views on means of curing the economic depression,

Mr. Smith also urged a Federal bond issue to finance enlarged public
construction, a moratorium on intergovernmental debt payments and
consolidation of the transportation system under Federal regulation and a
Secretary in the President's Cabinet.
Vigorous opposition was voiced by the Governor to the publicity clause

of the Emergency Relief Act requiring publication of the names of borrowers
from the Reconstruction Finance Corporation and to all forms of inflation,
either cheapening of the gold dollar, free coinage of silver, or otherwise.

Against Inflation of Currency.

"It is just like giving a sick man a shot in the arm of something," he said,
"that goes on for a little while, and when it dies out be must get another.
I do not believe that by inflation of the monetary system you are going
to help us at all."
Mr. Smith laid down his program for the consideration of the committee

in his usual straightforward manner, chiding the members at times, but
leaving no doubt as to his views on public questions. He expressed no fear
of communism and declared that be did not believe in "being against
Russia Just because they have a form of government that we don't like."
Communism, he said, is not making any headway in this country. "If

there would be any place where you would see some of it," he asserted.
"you would see it in a city like New York. New York City is contented.
The people are satisfied; they are suffering but they are satisfied. Now
and then down in Union Square there are a half a dozen crack-pots who
Jump up on the platform and holler out at the people, but that has been
going on down there since I was a boy."

Urges Federal Bond Issue.

He felt that speed on construction work is a prime necessity to aid the
unemployed and believed that it could be best brought about through a
Federal bond issue sold to the public by the same methods employed in the
sale of Liberty bonds. "I look upon this depression as something like a
war and we should make an appeal to the patriotism of the public," he
declared.

Assailing the publicity clause of the Emergency Relief Act, ex-Governor
Smith said that whatever was the original intention of such publicity it
has not been carried out as intended.
"I found out in talking and listening to people that as soon as the bank

came down here to Washington to borrow money from the Reconstruction
Finance Committee they were afraid the bank was in trouble," he declared.
"And they did not look any further to find out just what the facts were.
They just said: 'Well, the bank cannot be all right. It had to go to the
Federal Government for aid.' That is what prompts the thought in my
mind that it was a mistake to publish the loans."
He also rapped demands for additional benefits for war veterans and

opposed efforts in Congress to tell the States how they shall set up conven-
tions for ratifying repeal of the Eighteenth Amendment.
The arrangement for payment of veterans' benefits, he declared, was the

"fairest and squarest ever made in history," and said that he did not
believe any one is entitled to money from the Government unless he can
show disability traceable directly to the war.

Favors Sales Tax.

Ex-Governor Smith said that he also favors the enactment of a general
manufacturers' sales tax, exempting foods, clothing and other necessities
of life, in lieu of the nuisance taxes Incorporated in the Revenue Act of 1932.
He said he would use the sales tax in normal times to make It possible to
reduce the rate on incomes.
"I believe In an income tax," he declared. "But the present rates are

Just holding capital down to earth." He recalled that during the Coolidge
Administration income taxes were reduced and "we went into the greatest
era of prosperity the country has ever known."
"My theory is that if you put on the manufacturers' sales tax, balance

the budget in the first instance, and hold it there, proper reductions in the
income tax brackets can be made. With these high brackets it is going to
be bard to induce men to go into great projects."

Mary Van Kleek Testifies.
Mary Van Kleek, member of the Russel Sage Foundation, New York

Clty, told the Committee that restoration of trade with Russia by extension
of credits is the most effective way to guard against "the supposed menace
of dumping." Logic of events may be expected to lead very soon to the
recognition of the Union of Soviet Socialistic Republics, she said, arguing
that such action would be a "step forward in international co-operation
which cannot be neglected and a safeguard to world peace which IS jeopar-
dized by economic insecurity and by international antagonism arising from
the collapse of world trade."
Establishment of a minimum wage and a 30-hour week for industry was

urged by Sydney Hillman, Amalgamated Clothing Workers of America,
New York City. He stated that a substantial proportion of labor is now
working for less than minimum subsistence wages, with individual employers
apparently helpless because of "cut-throat competition."

Protest by New York Chamber of Commerce Against
Bill for Postponement of Municipal Indebtedness.
Telegrams signed by James Brown, President of the Cham-

ber of Commerce of the State of New York, and Joseph E.

Sterrett, Chairman of the Executive Committee, were sent
to Congress on March 2, protesting against the passage of
the bill introduced by Chairman Summers of the House
Judiciary Committee authorizing Federal Courts to postpone
payment of certain indebtedness of cities. The telegram to
the House, which was substantially the same as the one to the
Senate, follows:
"We are informed that a bill authorizing the Federal Courts to postpone

for 10 years the payment of interest, sinking fund payments or payments of
other indebtedness of cities of more than 50.000 inhabitants is being con-
sidered by the House. We trust that such a bill will not be passed and pro-
test against its enactment. The powers contemplated are far too sweeping,
will injure the credit of all municipalities and will make it practically im-
possible for such cities to finance their needs."

Attention was called to the bill by William H. Williams at
the regular monthly meeting of the Chamber on March 2, and
unanimous consent given to have the Executive Committee
consider the measure immediately.

Senate Committee Reports Bills Providing for Mora-

torium on Municipal Bonds—Companion Bill

Reported to House.

Legislation, amending the bankruptcy act, to provide a
moratorium on municipality debts and allow cities to use all
tax returns for necessary operations and public welfare was
reported favorably on March 2 by the Senate Judiciary
Committee 6 to 4. The Washington correspondent of the
New York "Journal of Commerce" reporting this, added:
A companion to the Senate bill was reported to the House by the Judiciary

Committee yesterday. Hope for passage of the measure appears doomed
this session. Its proponents admit that it has only a slight chance of being
reported to the Senate, and explain even if that obstacle is overcome It
might be killed by lengthy debate.

Originated in Detroit.

The measure was originated by Detroit authorities and provides that in-
solvent municipal corporations may apply to United States District courts
for a holiday on debts, except those of operating expenses, salaries of em-
ployees and public welfare relief. Upon finding that the municipality is
insolvent the court will issue an interlocutory decree so announcing. Within

10 days after such order notice of the proceedings shall be given and date
fixed for final hearing at which parties interested may be heard.

If it is adjudged upon final hearing that the municipality is insolvent as
defined under law, a decree is to be issued placing the moratorium into effect
for two years. The courts are allowed to grant extensions of the decree
not to exceed two years, with all such extensions not to exceed a total period
of postponement of more than 10 years.
A counter proposal, offered as an amendment to the measure, providing

for protection to a municipality's bond holders and creditors, was rejected
by the committee.

Spirited Debate Rages.

Action was taken on the measure by the Senate Judiciary Committee fol-
lowing a spirited defense of the measure by two of its originators. Frank
Murphy, Mayor of Detroit. and Edward Zimmerman, constitutional lawyer
of Chicago, and equally heated opposition offered by Edwin H. Barker,
New York City, representing interests holding and marketing municipality
bonds. Mr. Barker was the member of a group that had a counter proposal
that would necessitate agreement by 50% of a city's creditors before court

action could be sought.

Monthly Report of Railroad Credit Corporation—
Loans Advanced or Authorized Up to Feb. 28
Totaled $81,619,918.

Loans by the Railroad Credit Corporation either actually
made or authorized to be made up to Feb. 28 1933, to rail-
roads to meet their fixed interest obligations totaled $61,619,-
918, according to the monthly report filed by the Credit
Corporation on March 3 with the Inter-State Commerce
Commission. An announcement issued by the Corporation,
in stating this, added:
Of that amount, $49.823,932 represented loans actually outstanding while

$1,236.647 have been repaid leaving a balance of $10,559.339 to which the
Corporation Is committed.
Net proceeds from the emergency rates authorized in Ex Parte 103 by the

Inter-State Commerce Commission amounted to $61.625.708 for the first

12 months the rates were in effect. The Inter-State Commerce Com-

mission, in its decision authorizing the increase, estimated that the emergency

rates would yield from $100,000,000 to $125,000,000.

The report for the month follows:
THE RAILROAD CREDIT CORPORATION REPORT TO INTER-STATE!

COMMERCE COMMISSION AND PARTICIPATING CARRIERS
AS OF FEB. 28 1933.

Assets. Net Change
During Feb. 1933.

Balance
Feb. 28 1933.

Investment in affiliated companies (loans
made) 81,660.880.00 $49,823,932.04

Cash 2,655.912.09 8,733,888.32
Petty cash fund 25.00
Special deposit (reserved for taxes. dm.) :4,849.24 4,530,272.98
Miscellaneous accounts receivable (due from

contributing carriers) 163,060.82 684,307.69
Interest receivable 79,923.92 278,837.37
Deferred assets (loans authorised—contra) _ _ _ 6,699,120.00 10,559,339.00
Unadjusted debits 12,471.82 105,100.53
Expense of administration (Jan. 1 to Feb. 28

1933, inc.) 11,313.53 22,821.31

Total 811,277,832.94 872,738.524.24
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St. Louis-San Francisco Ry. Rejects Conditions Gov-

erning Loan—Receivers Say Law Prevents Giving
Previous Reconstruction Finance Corporation
Loans Preferred Status.

J. M. Burn and John C. Lonsdale, receivers for St. Louis-
San Francisco Ry., have refused on advice of counsel to
accept a loan of $3,000,000 from Reconstruction Finance
Corporation because of a stipulation by the Inter-State
Commerce Commission in approving the loan making it
conditional on issuance of receivers' certificates of indebted-
ness against loans made to the 'Frisco by Reconstruction
Finance Corporation prior to appointment of receivers.
Application is being made by the receivers to the Commission
to reconsider its action and grant the loan as originally
requested by them.
The receivers issued the following statement:

Liab Na Change
During Feb. 1933.

Bakinze
Feb. 28 1933.

Non-negotiable debt to affiliated companies
(reported rate increases under Ex Parts 103) $4,486,838.64 561,825.708.24

Deferred liabilities (loans authorized—contra) 6,699.120.00 10,559.339.00
Unadjusted credits 12,471.82 355,019.10
Income from funded securities (interest ac-

crued on loans to carriers) 88,975.74 175,527.51
Income from unfunded securities and accounts

(interest on bank balances, &c.) 10,628.74 21.730.39
Capital stock 1,200.00

Total $11,277,832.94 $72,738,524.24
x Denotes decrease.

Loans to Six Railroads Approved by Inter-State Com-
merce Commission from Reconstruction Finance
Corporation Aggregating $11,287,644-Restrictions
Fixed on Loan to Frisco System-Loan DenieTTO
Vicksburg Bridge Terminal Co.-Soo Line Loans
Extended-Additional Applications Filed.

• The Inter-State or):C==-.ft -m Commission has approved
oans aggregat11,287-,6473=i4Failroads from _ the
Reconstruction Finance Corportibringing the total loans
approved to date to approximately $407,456,572 to 78 roads.
The roadsand the amount of the loans now approved are
as follows:
Chesapeake Beach Ry $425.000
Chicago Rock Island & Pacific Ry 3,718,700
Minneapolis & St. Louis RR 1,076.594
Missouri Pacific RR 2.234,800
St. Louis-San Francisco Ry 3,000,000
St. Louis Southwestern Ry  832,550
In approving th7ditional loanTtethe receivers of the

• St. Louis-San Fx•aTh-7-3is7Mty. for the purpose of paying off
delinquent taxes and over-due equipment trust certificates,
the Commission stipulatesTamong other things that no
part. of the $3,000,000 be  advanceEby the Reconstruction
Finance Corporation until accrued interest on outstanding
loans has been paid, and also "equivalent security to that

- —now offered is furnished for the obligations already out-
standing." The present loans oastanding are sem:2412E- - - — -
company

; 
s bonds, but theliComm-i=requires that the

former _advances lie' secured by-rlik-e amount -of receNreis'
certificates which will also constitute the security for the
$3,000,000 loan now approved—. Th-reom-mission states:
"The question, as we see it, is whether the loan now sought

can properly be approved without consideration of existrni
obligations of the Frisco, created May 6 and June 30 1932
under the Reconstruction Act to preserve the property in
an effort to keep it out of receivership.
"We hold the view that the present obligations to the

Finance Corporation should have priority over existing
mortgages to the same extent that priority will be accorded
to any new obligation of the receivers. On questions re-
garding the legality and practicability of creating and
preserving such priority we must, of course, defer to the final
judgment of the court; but we do not hesitate to express our
own belief that what we propose should in equity be done."
The receivers of the Frisco have refused, on advice of

counsel, to accept the loan under the conditions laid down
by the Commission, and have requested the latter body to
"reconsider its action and grant approval of the loan appli-
cation as requested."
In approving the loan of $2,234,800 to the Missouri

Pacific RR. the report of the Commission states: "The ap-
plicant represents that the loan is particularly required in
order to maintain its present status until the enactment of
legislation now pending, which will make possible a reor-
ganization of the applicant's financial structure." The Com-
mission, however, excluded from the loan an amount needed
to meet the $588,000 series D 5% equipment trust certifi-
cates due March 1. The Commission also reveals that the
Missouri Pacific has not yet received $800,000 from the
Reconstruction Finance Corporation on a loan previously
approved, and it authorizes the extension of this to the
road to be used with the new loan in aiding to meet the Feb.
28 requirements.
The Commission denied the application of the Vicksburg

Bridge & Terminal Co. for a loan of $4,000,000 which was
desired by the company for the following purposes: (a) To
purchase and retire $5,000,000 first mortgage 6% bonds and
$2,000,000 20-year 7% debentures, $3,750,000; (b) to replace
a temporary timber trestle with a permanent steel trestle,
$250,000.
The Commission also approved the application of the

Minneapolis St. Paul & Sault Ste.. Marie Ry. to extend
the one-year loans, now outstanding in the amount of
$1,499,461, for a further period of not exceeding two. years.
The Canton & Carthage RR. has withdrawn its application
to the Reconstruction Finance Corporation for a loan of
$150,000 and the application has been dismissed.

The Inter-State Commerce Commission, Monday, approved the applica••
tion of receivers of the Frisco Ry. for a loan of 53,000.000 by the Recon-
struction Finance Corporation for payment of property taxes and instal-
ments of principal and interest on the company's equipment trust obliga-
tions. In giving its approval, the Commission attached the condition that
the receivers should secure by receivers certificates of indebtedness loans
made to the railway company by the Reconstruction Finance Corporation
prior to appointment of the receivers.
The receivers have been advised by their counsel that they cannot

legally comply with this condition, and have so informed the Inter-State
Commerce Commission and have requested it to reconsider its action and
grant approval of the loan application as requested.

Bank Holidays or Moratoria-Twenty-nine States Now
Impose Restrictions on the Withdrawal of Deposits.
Since the State of Michigan on Feb. 14 by proclamation

of the Governor ordered the closing of all the banks within
its borders for eight days to allow time for the big em-
barrassed banks in Detroit to adjust their affairs, many
other States have had recourse to the same proceding.
The Associated Press on Thursday night issued a statement
saying that 17 States now had in effect withdrawal re-
strictions, and summarized the situation as follows:
The list of States imposing restrictions on withdrawals of deposits

from banks was swelled to-day by the addition of Arizona, Oregon and
Nevada, bringing the total to 17.

California. Oklahoma, Louisiana, and Mississippi entered on a period
of restrictions following proclamations over-night.
The proclamation of Governor Rolph at San Francisco makes mandatory

the closing of California banks for a thrae-day period ending Saturday.
The three-day holiday called by Governor Murray in Oklahoma for the
same period also is mandatory.
The proclamation of Governor Allen of Louisiana provides for the

cessation until the end of the week of "all public business." including
banks and other public enterprises." In Mississippi the decree of the
State Banking Commissioner called only for limitation of withdrawals.
In Alabama the holiday which began to-day is effective until March 10,

but is not mandatory. Banks in many parts of the State indicated business
would go on as usual.
In Michigan the holiday which began Feb. 14 is still in force as the

Fords, Senator Couzens and bankers continue efforts to reopen Detroit
banks.
Maryland's day-to-day bank holiday was continued pending passage

of legislation to remedy the situation.
Indiana banks continued to act in accordance with local conditions,

some limiting withdrawals and others doing business as usual.
The situation In Ohio was easing, with many bankers considering the

possibility of raising the limit placed on withdrawals.
Nine States in which bank holidays exist by proclamation of Governors

or authorized State bank officials are: California, Oklahoma, Michigan.
Loulsiana, Mississippi, Alabama. Tennessee, Kentucky, and Maryland.
In five other States restrictions on withdrawals are in effect in some

of the banks. The States are: Ohio, Pennsylvania, Indiana, Arkansas.
and Illinois.

In Associated Press accounts yesterday (Mar. 3), it was
stated:

Wisconsin Declares Holiday.
Wisconsin declared a two-week banking holiday. Georgia and New Mexico

4-day holidays. The North Carolina General Assembly accorded dicta-
torial powers to the Commissioner of Banks. Virginia authorized two banks
to restrict withdrawals. Three banks of Kansas City, Mo., restricted their
business on their own initiative.
The lower house of the Arkansas Legislature passed, without dissenting

vote, a bill suspending all private and public debts for ninety days.
States in which some kind of banking action has been taken numbered

29 this afternoon in addition to the District of Columbia. Holidays of
various duration obtained in eighteen States. Seven States and the Dis-
trict of Columbia had restrictions on withdrawals, three States took pre-
cautionary steps and one State had isolated withdrawal restrictions.

Senator Gore (Dem., Okla.), introduced a bill that would give sweeping
powers to President Roosevelt when he takes office to-morrow and the Comp-
troller of the Currency to take whatever steps they deemed necessary to
protect bank deposits.
Three banks in Austin. Tex., voted to open their institutions for restricted

business despite the State's 5-day holiday. They will allow daily with-
drawal of $15 from any one account.
W. J. Barnett, Bank Commissioner of Oklahoma, predicted that the de-

positors in more than 450 of the State's banks would be able to obtain a
small percentage of their deposits by Monday. The holiday in Oklahoma
Is mandatory.

Arizona Proclamation.
Associated Press advice's from Phoenix, Ariz., March 2

said:
Governor B. B. Moeur to-day declared a three-day banking holiday in

Arizona.
The Banking Department announced although all banks were authorized

to close the order was not mandatory.
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Four-Day Holiday in Nevada.

From Carson City, Nev., we quote the following March 2:
A four-day legal holiday was proclaimed to-day by Governor Fred B.

Balzer to give Nevada banks a "breathing spell,"

Governor Balzer said his action was prompted largely by the declaration

of a similar holiday in California. Thus Nevada banks for the second

time in recent months were given an opportiunity to close their doors under

a holiday proclamation.

The Associated Press dispatch from Carson City, Nev., on

March 2, further said:
A 12-day moratorium was declared last Nov. 1, and twice exte

nded, to

permit working out of plans to reorganize the twelve Wingfield ba
nks, now

in the hands of the National and State bank examiners pending c
ompletion

of the reorganization program. The First National Bank, only
 remaining

bank in Reno, will take advantage of the holiday proclamation a
nd close, its

directors announced.

With reference to the affairs of the so-called "Wingfield

Banks," which have been closed since Nov. 1, a Reno dispatch

on Feb. 25 by the United Press, contained the following:

Nevada. crippled for nearly four months by the closing of half her banks,

is optimistically looking toward a reorganization of the 12 Wingfield insti-

tutions that closed Nov. 1, when a banking moratorium was declared.

Other banks that closed then reopened shortly afterward and are conducting

business as usual.
The Wingfield chain will be reorganized with the aid of San Francisco

bankers and a Reconstruction Finance Corporation loan.

Oregon Three-Day Holiday.

Governor Julius L. Meier on March 2 proclaimed a

three-day bank holiday in Oregon beginning that day.

Three Days in State of Washington.

Associated Press advices from Olympia, Wash., March 2

said:
Governor Martin proclaimed a three-day banking and financial holiday

for Washington, effective at midnight.

Utah Holiday Declared.

Advices (Associated Press) from Salt Lake City, March 2

stated:
Under the authority of a bill passed by the Utah Legislature, Governor

Blood issued a proclamation to-night declaring March 3, 4. 6. and 7 legal

holidays in this State. The proclamation declared "an extraordinary

condition exists throughout the Nations justifying such action."

Bank Holiday in California—Action of San Francisco and
Los Angeles Stock Exchanges.

Under date of March 2 Associated Press accounts from

San Francisco stated:
Deposits of nearly $3,000,000,000 were tied up in the State and National

banks of California to-day by Governor James Rolph Jr.'s mandatory

proclamation declaring a holiday to forestall further "unnecessary with-

drawals."
The San Francisco and Los Angeles Stock and Curb Exchanges did not

open and officials of those institutions said they probably would remain

closed for the duration of the holiday.

Stock brokerage houses remained open, however, for transactions 
on

the New York and other exchanges but accepted no buying orders save

where the customer had cash for the deal or sufficient credit already

arranged.

A proclamation declaring a three-day banking holiday

throughout California was issued March 1 by Governor

Rolph.
Fifteen-Day Bank Holiday in Idaho.

Advices from Boise, Idaho, March 2 (Associated Press)

said:
Acting Governor Hill to-day declared a 15-day bank holiday In Idaho,

effective to-morrow.
Previously he had signed a bill permitting the Governor to declare a

60-day holiday at any time in the next two years to halt mortgage fore-

closures or effect relief in other business emergencies.

A 30-day legal holiday had been declared earlier in Lewiston by Mayor

Ray J. White, and one bank took advantage of it. The Mayors of Moscow

and Coeur d'Alene also declared holidays.

Authority was granted on March 1 by the Idaho Legis-

lature for the Governor to declare a moratorium on mortgage

foreclosures and suspensions in other business operations

through proclaiming "legal holidays." Governor Ross said

he would sign it.

Arkansas Moratorium Proposed.

From Little Rock, Ark., March 2 Associated Press

advices stated:
The Legislature to-day proposed a 90-day moratorium on all debts.

private and public, and received a bill designed to shear courts of their

jurisdiction to enforce collections during the holiday.

Yesterday (Mar. 3) Little Rock, Ark., Associated Press

dispatches stated:
The Arkansas House of Representatives to-day passed a bill to provide a

90-day moratorium on public and private debts by shearing the courts of

jurisdiction to enforce collections during the holiday.

The moratorium is mandatory.

On Feb. 28 Associated Press advices from Little Rock,

Ark., said:
Announcement was made by the Little Rock Clearing House Association

and Marion Wasson, State Bank Commissioner, early to-day that, effective

immediately, all banks of Little Rock and North Little Rock would restrict

withdrawals of deposits to 5% or to $15, whichever was the larger. Banks

throughout the State received permission to take the same action under a

bill signed late yesterday by Governor Futrell.

Bank Moratorium Law Enacted in Missouri.

From the "United States Daily" we take the following

from Jefferson City, Mo., Feb. 25:
Governor Park has signed a "bank moratorium" bill (H. 91), whi

ch

becomes law immediately by reason of the inclusion of an emergent",

clause.
The new banking law gives officials of State banks and trust companies.

authority to declare six-day moratoriums when unusual withdrawals are

being made or about to be made. At the end of the six-day period. the

State Finance Commissioner could supervise taking of deposits and permit

limited withdrawals for an additional 60-day period. At the end of this

period he could approve reorganization plans if agreed to by 85% of the
depositors and officials of the bank.

The Rolla State Bank at Rolla, Mo., the only remaining

banking establishment in Phelps County, closed its doors

on Feb. 20 under a 30-day moratorium proclaimed by

Mayor Leo Highley. Associated Press advices from Rolla,

reporting this, furthermore said:
The last financial statement of the bank, issued Dec. 22, listed total

resources of $636,404: deposits of $520.481, and undivided profi
ts of

$15,922, with no bills payable.

Governor McNutt of Indiana Signs Bank Control Bill.

On Feb. 24 Associated Press advices from Indianapolis

said:
Governor McNutt signed to-day a bank law modification bi

ll which

gives the State Banking Department immediate sweeping pow
ers to act

in any emergency, with a view to safeguarding the intere
sts of depositors,

creditors and shareholders of banks.

The bill also provides for a new Banking Department, whi
ch will become

operative July 1. Under the law the Banking Department
 may issue orders

to limit withdrawals from individual banks or from groups
 of banks.

The following (United Press) from Indianapolis Feb. 24

is from the New York "Herald Tribune":

A far-reaching bank control bill, giving the State Banking 
Department

sirtual dictatorial powers over the State's financial 
institutions, was

vigned to-day by Governor Paul V. McNutt, and became effec
tive imme-

diately. On July 1 a bank commission of five members to 
administer

the new law will take office. The Commission will be appoin
ted by the

Governor.
Important features of the new Banking Act include:

Reopening allowed if 80% of depositors agree to withdraw 
no more

than the prescribed limit.

Department may close any bank temporarily.

All banks will be liquidated by the Banking Department.

Prohibition of receiverships, often costly in the past.

Deposits in excess of ten times the amount of capitalization are 
prohibited,

as are real estate investments in excess of 35% of deposits.

No borrower may obtain an unsecured loan of more than 10% of 
the

bank's capitalization.
Banks in cities under 3.000 population must be capitalized at 

not less

than $25,000. In cities of more than 75,000 population, the capitalization

must be at least $150,000.
Bank officials refusing to obey rules of the Department are r

emovable

by the State.
Banking Situation in Indiana.

Indianapolis, Ind., banks on Sunday night, Feb. 26,

announced restrictions of withdrawals "until further notice"

from checking accounts, savings accounts and deposits

evidenced by certificates, to not more than 5% of the

amount on deposit, according to Associated Press advices

from that city on the date named, which furthermore said:

A statement issued by the Indianapolis Clearing House related there

have been "unusual withdrawals by persons hoarding or by persons

withdrawing for other than usual or business needs," and said the a
ction

has been taken "for the protection of depositors and the public."

Later advices by the Associated Press, Feb. 27, contained

the following:
National and State banks in various Indiana cities to-day (Feb. 27)

were limiting withdrawals from all types of depositors' accounts to 5%

of balances as of Saturday, Feb. 25.

Following announcement this morning of concerted action of the 
In-

dianapolis Clearing House, banks in other cities of the State insti
tuted

similar restrictions.
Luther F. Symons. State Bank Commissioner (for Indiana) said 

the

decision of the Indianapolis banks was "the collective judgment o
f the

best banking minds of the city."
Bankers throughout the State were promptly advised of the action

 in

Indianapolis and it was being loft to the individual judgment of 
directors

of each individual bank in Indiana as to whether the example of th
e In-

dianapolis banks should be followed.
Under the new Indiana bank codification law, which was signed 

by

Governor Paul V. McNutt last week, directors of each individual 
bank

may restrict withdrawal of deposits at any time after notice is 
given if

they believe such action to be for the best interests of the 
depositors

generally.

From Indianapolis Feb. 28 a dispatch to the New York

"Times" said:
Public payrolls amounting to $1,000,000 will be released this 

week by

Indianapolis banks, it was announced to-day as the limitation of 
with-

drawals on all accounts was continued at 5% of total balance as of 
Feb. 25.

Restrictions on withdrawals legalized by the State Legi
slature's pas-

sage of the now Indiana bank code last Friday become general in 
Indiana

to-day.
Muncie and Madison banks, however, announced that no 

restrictions

would be placed on withdrawals. The announcement was 
followed by

a public guaranty of deposits in Muncie banks by Frank 0. Ball 
on behalf

of Ball Brothers, manufacturers and capitalists.

Evansville banks announced indefinite restrictions, but 
asserted that

payrolls and other drafts necessary to conduct business and living expenses

of patrons would be honored as usual.
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Five Michigan City banks declined to honor any withdrawals from

savings accounts, and limited patrons to 2% a month on checking accounts.
Restrictions were also made by banks at Bedford, Richmond, Rock-

ville, Monticello, Moblesville, Carmel, Westfield, Sheridan. Cicero, Marion,
Crawfordsville, Peru and Terre Haute.

Power Granted in Ohio to Suspend Bank Payments.
From Columbus, Ohio, Feb. 28, advices to the "United

States Daily" said:
The Legislature last night passed an emergency Act, which was imme-

diately signed by Governor White, authorizing the State Superintendent
of Banks to order banks to suspend payments to depositors in whole or
In part for periods of 60 days.

Another emergency Act also was passed and went into effect immediately,
permitting closed bank to reopen on a restricted withdrawal basis.

Under date of Feb. 27 Associated Press accounts from
Columbus, Ohio, had the following to say:
In the space of 38 minutes the Ohio Legislature to-night passed two

emergency banking laws aimed at breaking the financial jam caused when
50 banks in the State restricted or stopped withdrawal of deposits.
The bills were signed immediately by Goveronr George White, who a

few hours•before had submitted them to the Legislators.
In his message to the Legislature Governor White reiterated that "Ohio

does not need a banking holiday." He explained, however, that the
State banking code, "drawn as it originally was in 1919, is not sufficiently
flexible to enable the Banking Department to meet conditions as they
confront us in 1933."
The two laws clothed the State Superintendent of Banks with drastic

powers to control withdrawl of deposits and cut red tape in the liquidation
or reopening of closed banks.

Early in the day financial institutions in more than a dozen cities and
towns, including Cleveland, tied up many millions of dollars.

Cleveland Slack Exchange.
As a consequence, the Cleveland Stock Exchange was closed. No

announcement was made concerning the Exchange's policy for the near
future.

Cities and towns affected included Cleveland, Akron, Youngstown,
Lorain, Lima, Sandusky, Massillon, Springfield, Ravenna, Twinsburg,
Painesville, Chardon, Elyria and some smaller towns. A three-day
banking holiday was begun in Dayton. Where withdrawals were restricted
the limits ranged from 1% to refusals to honor "abnormal" withdrawals.
Late at night the eight clearing house banks of Columbus and seven

of the eight clearing house members in Cincinnati joined the list. These
brought to more than 100 the number of Ohio banks that had clamped
down on payments to depositors.

On March 2 Associated Press advices from Columbus,
Ohio, stated:
With more than 500 of the State's 800 banks limiting the withdrawal

of deposits, some banks reported difficulty to-day in finding space in their
vaults for the huge stacks of currency of small denomination that had been
deposited under the rule requiring the houses to segregate all cash received
from the opening of new accounts.

In advices Feb. 28 Associated Press advices from Columbus
Ohio, stated:

Applications of banking houses for authority to impose withdrawal
limitations flooded Ira J. Fulton, State Superintendent of Banks, to-day
under the now laws passed by the Legislature last night giving him unprece-
dented power to authorize such restrictions.
More than 60 banks in Columbus, Cincinnati, Zanesville, Mount Vernon,

Xenia, Athens, Sidney, Tiffin, Fostoria, Urbana, Van Wert, Marietta,
Bucyrus, Portsmouth, Bellefontaine, Mount Gilead, New Philadelphia,
Dover and Ashtabula to-day took advantage of the new legislation to
curtail withdrawals—the majority of them to 5%. Their action was
similar to that of more than 150 banks in various cities and towns yesterday.

We also quote Associated Press advices as follows from
Cleveland Feb. 27:
Seven member banks of the Cleveland Clearing House Association early

to-day announced that, effective immediately, withdrawals by depositors
would be limited temporarily to 5% of net balances.
The statement of G. A. Stephenson, Manager of the Cleveland (nearing

House Association, explaining the action, said Governor White had ex-
pressed an intention to propose laws to the Legislature to stop or limit
withdrawals from Ohio banks. The statement took cognizance of the
fact that the Governor has stated a bank holiday will not be the means
to that end.
One bank in Cleveland. the National City, did not sign the statement,

Issued after a prolonged conference among Clearing House members.
Neither did the National City issue any statement. It was assumed
this bank would operate as usual without restrictions to-day.

It was further announced the change in the rules for the seven par-
ticipating banks was decided upon "pending the enactment of new banking
legislation which Governor White expects to propose to the Legislature
to-day at Columbus."
The seven banks operate a total of 103 branch banks in the Cleveland

area. The banks are the American Savings, Central United National,
Cleveland Trust, Guardian Trust, Lorain Street Savings & Trust, the
Society for Savings, and the Union Trust.

Akron, Ohio, Associated Press accounts Feb. 26 stated:
The five clearing house banks of Akron, whose last statements showed

total resources of $90,807,000 and deposits of $55,230,000, agreed to-day
to proceed with business to-morrow upon a restricted basis.
The announcement was made by George W. Merz, President of the Akron

Clearing House Association, after Mayor C. Nelson Sparks had requested
the banks of Akron to restrict withdrawals.
Under the restriction agreement, savings account withdrawals will be

limited to 1% per month. In accounts under $1,000, a withdrawal of at
least $10 monthly will be permitted.

As to action taken by the Cincinnati Clearing House, we
take the following from Cincinnati to the "Wall Street
Journal" of Feb. 28:

All banks in Hamilton with the exception of the First National Bank of
Cincinnati, have adopted resolutions restricting withdrawals of deposits
to 5%.

Action was taken by the Cincinnati National Clearing House Association
for its seven banks, exclusive of the First National Bank. following which
banks over the county adopted similar restrictions.

Charles W. Dupuis, Chairman of the Committee on Management of the
Cincinnati Clearing House Association said: "This action is necessary.
since local banks would have stood virtually alone had they continued on a
full withdrawal basis after to-day, since practically all of the rest of Ohio
and adjoining States have already adopted the procedure which local banks
now deem necessary.
"All banks in Hamilton County will open to-day with only restrictions

on deposit withdrawals altering the usual course of business."
A statement by First National Bank of Cincinnati, which did not join in

restricting withdrawals, declares that the bank is engaged purely as a
National bank and has only a small amount of savings business. The
bank reserves "the right to use its judgment as to large and unusual with-
drawals.
"It expects to provide the necessary funds for the conduct of business

In the usual manner, and to take care of payrolls and thereby save the
public as much inconvenience as possible."

In its March 1 issue the Cincinnati "Enquirer" stated:
Faced with new conditions as a result of the limited withdrawal policy

of banks in the community, the Board of Trustees of the Cincinnati Stock
Exchange yesterday suspended trading in the morning session, but after a
conference announced that the Exchange will remain open for trading as
usual.
The Exchange opened at the usual time yesterday afternoon, with a

one-hour session, from 2 to 3 o'clock. Doubt was expressed by some
members that stocks could be cleared properly and with normal facility,
but officials of the Exchange contended that dealings should proceed as
usual. The Exchange thus will observe the regular hours of trading,
with dealings in jointly listed stocks from 10 a.m. until 3 o'clock.

Advices as follows from Dayton, Ohio, are taken from
the "Wall Street Journal" of Feb. 27:
By a resolution of the Montgomery County Bankers Association, banks

In Montgomery County will close for three days under the same conditions as
the banks of the Dayton Clearing House.

Following banks are affected: The First National Bank of Miamisburg;
the Farmers & Merchants Bank of Miamisburg; the First National Bank
of Germantown; the Farmers & Citizens Savings Bank of Germantown;
the Citizens Bank of Farmersville; the West Carrollton Bank of West
Carrollton; the Brookville State Bank of Brookville; the Farmers Bank of
New Lebanon; the Farmers & Citizens Bank of Trottwood; the Vendalia
State Bank of Vandal's; the Farmers State Bank of Englewood and the
Phillipsburg State Bank of Phillipsburg.
The Dayton Clearing House Association announced that payrolls of

Dayton firms would be honored after the end of the bank holiday and
that all deposits made after the holiday will be subject to 100% withdrawals.

The same paper in its March 1 issue said:
The four banks here, which have been on a full holiday basis, have agreed

to a resolution providing that new deposits will be held separately subject
to immediate full withdrawal, while on deposits made prior to March 1 a
limit of 5% will be placed on withdrawals.
The bank holiday here ended one day earlier [March 11 than previously

announced because of the enactment of emergency legislation by the Ohio
Legislature.

The following (from Lorain, Ohio) is from the "Wall
Street Journal" of Feb. 27:
The member banks of the Lorain Clearing House Association have

restricted withdrawals to 5% of present balances on all types of accounts.

Elyria advices to the "Wall Street Journal" of Feb. 27
stated:

Three banks of Elyria, all of which are members of Clearing House
Association, have limited withdrawals on commercial accounts to 2% and
restricted savings withdrawals to $50 per month on accounts over $1,000,
$25 from $250 to $1,000 and 10% per month on accounts under $250.
Minimum withdrawal is $5.

Oberlin Savings Bank Co. and Peoples Banking Co. of Oberlin have
limited withdrawals on commercial accounts to 5% and withdrawals on
savings to $50 per month for accounts over $1,000, $25 from $250 to $1,000
and 10% per month on accounts under $250.

Advices from Youngstown, Ohio, appeared as follows
in the "Wall Street Journal" of Feb. 28:
Three Youngstown banks have restricted withdrawals on all deposits to

10% of balances as of February 25, following a day of limiting wtihdrawals
to a "reasonable amount."
The Union National Bank, Mahoning National Bank and Mahoning

Savings & Trust Co. announced the restriction, placed into effect under
authority of special legislation enacted by the Ohio general assembly, as
a temporary measure.
New deposits after Feb. 27, in Youngstown banks will be payable on

demand without limitation.
Officials of Youngstown Sheet & Tube Co., Republic Steel Corp., Car-

negie Steel Co., Truscon Steel and other large employers here have arranged
to pay salaried employees on March 1 without interruption. General
Fireproofing Co. is paying its employees in cash.

The following Springfield, Ohio, account is from the
"Wall Street Journal" of Feb. 28:
The Lagonda Citizens Bank has restricted withdrawals to 2%. the

Springfield Savings Society has restricted withdrawals to 5%, the Morris
Plan Bank is allowing withdrawals of $100 a person and up to 5% of deposits
on amounts over $100.
The First National Bank & Trust Co. of Springfield is doing bwriness

as usual and paying on demand.

From Hamilton, Ohio, the "Wall Street Journal" of
Feb. 28 reported the following:
The Butler County Bankers Association has decided to limit withdrawals

on all deposits made prior to Feb. 27 to 5%. This applies to all banks in
the county.

Bank Moratorium Not Contemplated in New Jersey.
Supplementing the item appearing in our issue of Feb. 25

(page 1303), indicating that no bank holiday had been
declared in New Jersey, we quote the following from Trenton,
N. J., Feb. 25, as given in the "United States Daily":

Declaration of a general banking holiday is not contemplated in New
Jersey, according to an announcement by the State Banking Department.
An Act passed by the Legislature vesting the Banking Commissioner with

power to extend the time that payment of deposits may be postponed gave
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rise to the report, it was explained. It applies to all State banks, savings

Institutions and trust companies and would permit extension for 90 days

or more, if deemed expedient. Prior to the enactment of the law, there

was no statutory requirement limiting withdrawals, except those based on

contractual relations between individual institutions and their depositors,

which ranged from 10 to 60 days.

No Thought of Holiday.

"In so far as I know, there is no thought of a general banking holiday,"

said Deputy Commissioner Vernon D. Peer. "There are two instanc
es

in which extensions of the demand limit have been allowed, but that is all."

The issuance of the following statement by Governor

A. Harry Moore was announced at Trenton on Feb. 24:

"Permit me, as Governor of New Jersey. to dispel certain m
isapprehen-

sions concerning a banking situation in the State. There is no thought of

a banking moratorium in this State. On Feb. 21 I approved the 
Altman

Rill, which permits the State Commissioner of Banking and Insurance 
at

his discretion to authorize a bank to pay its depositors gradually by 
requir-

ing notice of withdrawal.
"This legislation is designed to protect the depositors of a bank whose

assets are temporarily frozen. This will be of great benefit to banking

depositors."

The Jefferson Trust Co. of Hoboken, N. J., which has

deposits of $4,306,131, on Feb. 23 took advantage of the

new banking law in New Jersey permitting banks to par-

tially suspend payments on deposits while remaining open,

according to the New York "Journal of Commerce" Feb. 24,

which added:
Yesterday [Feb. 23] no withdrawals were permitted, but a plan for

Partial payments is being worked out.

Associated Press advices from Maple Shade, N. J., on

Feb. 24 stated that the Maple Shade National Bank had

notified its depositors that no withdrawals of funds placed

in its custody prior to Wednesday [Feb. 221 would be

permitted for an indefinite period. The dispatch, continuing,

said:
The bank is open for business as usual but only new deposits may be

withdrawn.
John H. Parker, President, said the action "was in the interest of the

depositors." The directors acted under the recently enacted legislation

permitting New Jersey State banks to take such a step to conserve assets.

Bill for Safeguarding Depositors Signed by Governor Buck
of Delaware.

Signing three bills on Feb. 28 for the better safeguarding
of depositors, Governor Buck said "the banking situation
In Delaware is such that there is no need of a bank holiday
or any restrictions on withdrawals." Associated Press
advices from Dover Feb. 28 said:
Under the bills the Bank Commissioner receives greater authority over

the affairs and business of any State bank or trust company under certain

conditions. He can conduct the business of a bank as long as he thinks
necessary without instituting court action.

It was also stated in Associated Press accounts Feb. 28:
One law gives the State Bank Commissioner authority to take charge of

the affairs of any State bank or trust company if he is satisfied that it is

necessary to protect the depositors and conserve the assets. The Com-

missioner can continue to conduct the business of the bank as long as he

deems it necessary without instituting action in the Court of Chancery.

This provision, bankers pointed out, provides means to avert serious

situations should a run develop on a State bank.

The Commissioner Is also allowed to prescribe conditions and limitations

on withdrawals.
Another law creates an advisory board of four members to assist the

Commissioner in his efforts to safeguard banks and depositors.

The third creates a board of bank incorporation composed of the Bank

Commissioner, the Secretary of State and the Attorney-General.

It is also stated (Associated Press):
The bill proposes that "wherever the circumstances warrant" the Com-

missioner may "suspend for a period of 90 days and further if he deems

expedient, payment of any time accounts where notice of withdrawal
has been given or may thereafter be given."
It also authorizes "postponement for any length of time of payment

of any proportion .of deposits in demand accounts" as the Commissioner
may deem necessary and expedient.
The bill states that new deposits "shall not be subject to the restrictions

or limitations" of the resolution.

Maryland Orders Bank Holiday—Governor Issues Proclamation
Pending Action by State Legislature.

The following from Baltimore, Md., Feb. 25 is from the
"United States Daily":

Governor Ritchie has announced a three-day holiday for all banks in

Maryland, the dates covered being Feb. 25, 27, and 28. His official
proclamation covered Feb. 25 only, but the Attorney-General, W. Preston
Lane Jr., announced that individual proclamations will be issued later

covering Feb. 27 and 28. The reason for the separate proclamations,

according to Mr. Lane, is that the Governor's power to declare a holiday

for one day is indisputable, and that procedure would avoid legal com-

plications.
Following a meeting of bankers, attorneys, and officials of Maryland

Feb. 24 at the Baltimore branch of the Federal Reserve Bank of Rich-

mond. Governor Ritchie issued a formal statement.

During the interim legislation being prepared "for the protection of

depositors and security of the banks 'will be considered by the Legislature,

which is in session.
"I attended the meeting of bankers this evening," Governor Ritchie's

statement read, "with the idea of doing whatever is best for the depositors.

The interests of those who have placed their money in the banks must be

preserved above everything else.
"I believe there Is no justification for the withdrawals which have recently

been taking place. But to protect the property and savings of the people

of the city and State, these large withdrawals should stop.

"It was the consensus that a bank holiday should be declared to-morrow.

Monday and Tuesday, during which time certain legislation for the pro-

tection of the depositors and security of the banks could be presented to

the Legislature. The bank holiday will cease as soon as this legislat
ion

has been passed, and I am expecting that this will be done Tuesday, and

that the banks will be able to reopen on Wednesday, with ample facilities

available for the needs of the people."
The proclamation follows in full text:
I. Albert 0. Ritchie, Governor of the State of Maryland, pursuant to

authority vested in me by Article 13. Section 9, of the Code of Public

General Laws of Maryland, do hereby proclaim Saturday, Feb. 25 1933.

to be a legal holiday throughout the State of Maryland for the general

cessation of business.
Witness my hand and the Great Seal of the State of Maryland. Done

in the City of Annapolis this twenty-fourth day of February 1933.

[Seal.] ALBERT 0. RITCHIE, Governor of Maryland.

By the Governor,
David C. Winebrenner 3d,

Secretary of State.

On Feb. 24 Associated Press advices from Baltimore

reported Governor Ritchie as saying:
I attended the meeting of bankers this evening with the idea of doing

whatever is best for the depositors. The interest of those who have 
placed

their money in the banks must be preserved above everything'else.

I believe there is no justification for the withdrawals which hav
e re-

cently been taking place. But to protect the property and savings
 of the

people of the city and State these large withdrawals should stop.

It was the consensus of opinion that a bank holiday should be 
declared

to-morrow. Monday and Tuesday. during which time certain 
legislation

for the protection of the depositors and security of the banks co
uld be

presented to the Legislature.
The bank holiday will cease as soon as this legislation has b

een passed.

and I am expecting that this will be done Tuesday, and that 
the hanks

will be able to reopen on Wednesday, with ample facilities 
available for

the needs ot the people.
The Maryland General Assembly adjourned to-day until

 Monday night

at 8 o'clock.

On March 1 Associated Press accounts from Annapolis,

Md., said:
Governor Albert C. Ritchie announced early to-day that 

the draft of

the emergency legislative measure for governing the 200-odd 
banks of

Maryland neared completion as State officials, business and 
financial

leaders remained in conference in Baltimore throughout the 
night.

From Baltimore March 2 a dispatch to the New York

"Times" said:
The 500 banks in Maryland will not be reopened for regular 

banking

business before next Monday, it was indicated to-night as 
Governor

Ritchie proclaimed to-morrow a holiday, the sixth day of the 
temporary

extension, and Mayor Jackson declared inauguration day a 
holiday in

Baltimore City.
Meanwhile, committees of the Legislature, with the help of the 

Governor

and Attorney-General Lane, continued to try to compose the 
differences

over the emergency bank regulation measure now pending. The 
Senate

- committee favorably reported the bill late to-day.

Bank Holiday Closes Baltimore Exchange.

United Press advices from Baltimore Feb. 25 to the

New York "Herald Tribune" said:
The Baltimore Stock Exchange was closed to-day "until further notice"

as a result of the Maryland bank holiday.

Governors of the Exchange agreed upon the closing only a few min
utes

before the scheduled time for opening at 10 a. m. All deliveries of 
stock

were suspended, Harry Fahnestock, President of the Exchange, 
said in

announcing the closing.

Washington, D. C., Bank Restrictions.

Associated Press advices from Washington, D. C., stated:
The District National Bank of Washington established a rule to

-day

permitting depositors to withdraw only 5% of deposits made on or 
before

Feb. 28.
Several other banks here invoked a 60-day rule on savings deposits.

These orders followed the closing yesterday of the Commercial 
National

Bank.

Holiday Declared in Kentucky Originally, Four Days Later

Extended—Withdrawal of Bank Deposits Restricted.

Governor Ruby Laffoon of Kentucky early on March 1

issued a proclamation declaring that day a legal holiday

in Kentucky, during which banks and trust companies

were to pay out no deposited funds. The Governor also

declared Thursday, Friday, and Saturday (to-day) legal

holidays, during which banks might pay depositors not

exceeding 5% of their depositors at the close of business

Feb. 28. Associated Press advices from Frankfort, Ky.,
on March 1, authority for the foregoing, stated that the

proclamation officially declared March 1, 2, 3, and 4 as

"days of thanksgiving in the State of Kentucky," since

the Governor is empowered by law to appoint only "certain

days as days of thanksgiving." The text of the proclama-

tion, as given in the dispatch, follows:
"Whereas many banks in the cities and towns contiguous to the borders

of the State of Kentucky are closed or are only permitting limited 
with-

drawals of their deposits.
"Whereas, a result of this situation will be that the funds of the banks

of Kentucky will be withdrawn to supply the needs of these other com-

munities. thus weakening the resources of the people of the Common-

wealth. and,
"Whereas legal holidays may only be declared in the State of Kentucky

by the Governor appointing certain days as days of thanksgiving.

"Now, therefore, in consideration of the nation-wide banking situation

and in view of the fact that the people of the State of Kentucky, though

suffering from a general depression, may perhaps in comparison with the

people of other States have reason for thanksgiving.
"I, as Governor of the State of Kentucky, appoint the days of March 1.

2, 3 and 4 1933, as days of thanksgiving in the State of Kentucky and

declare such days legal holidays and do further provide as follows:
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"(1) That during said holidays all banks and trust companies shall be

closed in the State of Kentucky for the regular transaction of business
except.
"(a) Said banks and trust companies may during the ordinary business

hours of said holiday period pay to their depositors (whether time or de-
mand) not exceeding an aggregate of 5% of the respective deposits of such
depositors at the close of business on Feb. 28 1933, provided that such
payments shall only be made on checks, drafts or receipts dated sub-
sequent to Feb. 28 1933.
"(b) During the banking hours of the last three days of the holiday

period, said banks and trust companies may accept new deposits but
such deposits shall be held as trust funds and may be insofar as they are
represented by deposits of cash, withdrawn in full during said period.
"(c) During said holiday period, said banks and trust companies may

transact any and all other banking business which does not involve the
paying out of deposited funds other than herein authorized.
"(2) The general conduct of all business other than that of banking as

herein set out shall not be affected by said holiday."

Governor Laffoon on March 2 extended Kentucky's
voluntary bank holiday another week, according to Asso-
ciated Press advices from Frankfort on March 2, which
added:
As in his first proclamation, issued Wednesday, Governor Laffoon de-

signated these holidays as "days of thanksgiving." since by Kentucky law
the Executive is empowered to appoint only times of thanksgiving as
public holidays.
Banks are permitted to restrict withdrawals to 5% of deposits as of

Feb. 28 during the holiday period. The holidays are not mandatory.

On March 1 Frankfort Associated Press accounts had
the following to say:
Many of Kentucky's banks observed a legal holiday to-day under author-

ity of an edict of Governor Laffoon preparatory to going on a 5% restricted
withdrawal basis to-morrow. Friday and Saturday.
Banks in Louisville, the State's largest city, were closed, but a number

of institutions in other large communities remained open under the usual
conditions. Most banks in the northern part of the State, opposite Cin-
cinnati, had been operating on a restricted withdrawal basis following
similar action in Ohio.

Covington, Ky., advices (Associated Press) Feb. 27
stated:
The directors of five Covington banks voted to-night to restrict with-

drawals of deposits to 5% a month beginning to-morrow. Covington is
across the Ohio River from Cincinnati. Christmas savings and trust funds
are not affected. Directors of one Covington bank and the First National
Bank of Ludlow, Ky.. declined to enter the agreement.

The Associated Press, in a Covington, Ky., dispatch
Feb. 28 said:

Six of the nine banks in Kenton County and all twelve in Campbell
County imposed restrictions on withdrawals of deposits to day in line with
similar action taken across the Ohio River in Cincinnati.
The eighteen banks announced that withdrawals would be limited to 5%,

as agreed upon by the dominating banks in the Cincinnati Clearing House.

Six-Day Bank Holiday in Tennessee.
On March 1 Governor Hill McAlister declared a bank

holiday in Tennessee, beginning immediately and extending
through next Monday.
In the Memphis "Commercial Appeal" of March 1 it

was noted that the Governor's proclamation, issued at
2 a. m., after an all-night meeting of bankers, called atten-
tion to bank holidays declared elsewhere in order that
mechanical bank legislation might be enacted.
From the same paper we take the following:
"These temporary holidays." it was set out. "are seemingly becoming

general and have been declared In States with which the people of Tennessee
daily have business transactions and it would be exceedingly unfair for our
citizens and their banks to have to honor commitments from such territory
where cash is not now immediately available, with the consequent dis-
turbance in Tennessee and apprehension on the part of the people which is
wholly unnecessary if proper and timely action is taken."
Governor McAlister said he was "informed by the Superintendent of

banks that the Tennessee banks are generally in good condition and able
to take care of their obligations were it not for the effect of these outside
disturbances."

The Proclamation.
"Whereas," continued the Governor's proclamation, "legislation should

be immediately enacted and plans devised so that the people of the State
may continue to enjoy the full benefit of banking facilities and at the same
time be afforded adequate protection.
"Now." therefore, I, Hill McAlister, as Governor of the State of Tennes-

see do hereby declare and proclaim a holiday, commencing Wednesday,
March 11933, and effective to all banks In Tennessee. I assure the people
of the State that within said time every effort will be made to procure the
enactment of appropriate legislation and the perfection of necessary and
proper plans to accomplish the aims set forth."
Governor McAlister ordered the holiday by telephone from Chatta-

nooga, where he was guest of the Chattanooga Press Club at a dinner last
night.

• United Press advices in the "Wall Street Journal" of
March 1 said:

All Memphis banks are closed under the five-day holiday proclamation
by Governor Bill McAlister, the Memphis Clearing House Association
stated. The banks will remain closed for the duration of the holiday,
the association announced.

A Chattanooga, Tenn., dispatch March 1 to the New
York "Times" said:

Disregarding Governor McAlister's order for a six-day banking holiday

In Tennessee, Chattanooga's three largest banks, the Hamilton National,

the American Trust & Banking Co., and the new Chattanooga National
remained open to-day and issued statements indicating that they would

do so to-morrow.

A few restrictions were adopted, giving a minimum of inconvenience
to depositors, and even these were used elastically, bank officials said,
so that no one who really needed money for immediate use was denied it.

The 60-day rule was invoked on savings deposits withdrawals above
$100, but officials said even this rule was waived when bankers were
convinced that the withdrawals were for business use and not for hoarding.
T. R. Preston, President of the Hamilton National and former President

of the American Bankers Association. issued this statement in explanation
of the action of the Chattanooga banks:
"The emergency conditions, over which Chattanooga's banking insti-

tutions have no control, have led Governor McAlister to proclaim a banking
holiday for Tennessee. During this holiday, however, the three Chat-
tanooga banks intend to use their utmost endeavors to minimize inter-
ruptions to the normal course of business and finance in this community.

Withdrawals from Out-of-State.

"Recent moratoriums in Arkansas, Kentucky and Ohio have led to
heavy withdrawals from Tennessee banks by out-of-State firms seeking
to pay out-of-State obligations with Tennessee deposits.
"The Governor of this State did not feel that it was fair to Tennessee

for money on deposit here thus to be siphoned into other States, therefore
this proclamation of a banking holiday which will assure to Tennessee that
funds on deposit here will be used for the conduct of business in our own
home State.
"The mutual confidence which is so marked between bankers and de-

positors in this community would not warrant the closing of the banks
for an extended holiday, with all the resulting inconvenience to the public
which would follow. Therefore they have resolved to continue to operate
as nearly in the ordinary way as these unusual and outside conditions will
permit.
"For 50 years the banks of Chattanooga have operated with success

and have co-operated in upbuilding the economic life of the city. Within
that time no depositor In any bank in Chattanooga has lost a single penny.
The bankers propose to keep that record clear.

To Take Care of Payrolls.
"Chattanooga's banks are sound and wholesome. Chattanooga's banks

intend to take care of the normal payroll and other commercial require-
ments of the community. Such modifications as are now in effect will
not interfere with the normal operation of business, but are merely pre-
ventive measures to check any possible hysteria of hoarding which might
arise."
Some traces of resentment against the Chattanooga banks for refusing

to share in the general closing were evident. Asked whether the holiday
proclamation was mandatory, Attorney-General Roy Beeler said in Nash-
ville that "good faith demands compliance with it."

Associated Press advices Feb. 28 from Lafollette, Tenn.,
stated:
The First National Bank and the Peoples National Bank to-day mailed

notices to all depositors announcing that directors of the two banks had
decided "that a restriction be placed on withdrawals of any deposit as of the
close of business on Feb. 27."
The notices said a portion of balances on checking, savings and cer-

tificates of deposit "may be paid from time to time when the liquid assets
of the banks will warrant."

Deposits after Feb. 28 will be subject to withdrawal without Interfer-
ence, the notice announced.

In Associated Press advices from Nashville, Tenn.,
March 1 it was stated:

Nashville banks displayed "legal holiday" notices to-day and those in
Memphis declared a "one-day holiday."

A dispatch March 1, from Knoxville, Tenn., stated:
Banks in Knoxville and most of East Tennessee will continue to do

business as usual, it appeared to-night.
C. M. Preston, President of the Hamilton Bank of Knoxville, largest

bank in upper East Tennessee, made a speech in his bank at the close of
business to-day. Stepping suddenly to the top of a table, he got the atten-
tion of the assembled throng and said:
"Our bank is 85% liquid. We weathered a run a few weeks ago and we

decided to keep open to-day, although we didn't have to do it. We will be
opened as usual to-morrow and every business day, in spite of the holiday."
Then he asked those who had transacted their business to "please file

out." The crowd melted away.
Mr. Preston said later, however, that certain restrictive measures

would be invoked for the protection of all concerned.
All other banks in Knoxville announced they would also remain open

despite the holiday.
Eleven other banks over east Tennessee are taking advantage of the

holiday. They are the Kingsport National Bank. the Bank of Maryville,
the First National Bank at Rockwood, the Sweetwater Bank & Trust Co..
the Bulls Gap Bank. the Merchants & Planters Bank at Newport. the
Farmers Bank at Athens, the Bank of Riceville, the Niota Bank and two
banks at Mountain City.

Chattanooga advices March 2 are taken as follows from
the New York "Times":
The new Chattanooga National Bank joined the State banking holiday

to-day, but the two older institutions remained open. The Chattanooga
National is said to be perfectly sound, but had been handicapped by ex-
tensive out-of-State withdrawals.

Withdrawal of Bank Deposits Restricted in Pennsylvania
Under Resolution Passed by Legislature and Signed by
Governor Pinchot.

One minute after midnight Feb. 28 Governor Pinchot of
Pennsylvania signed a resolution passed late at night by
both branches of the Legislature giving individual banks in
Pennsylvania the right to limit the withdrawal of deposits
made up to and including Feb. 27.
In a dispatch Feb. 28 from Harrisburg, Pa., to the New

York "Times" it was stated that in addition to restricting
withdrawals from existing demand accounts the resolution
provided that new depositors would be permitted to withdraw
up to 100% of all deposits made beginning Feb. 28.
The dispatch continued:
Adopted unanimously by both Chambers after a conference in the

Governor's office attended by prominent bankers, members of the Cabinet
and legislative leaders, the resolution acts as warrant to the State Secretary
of Banking to fix the percentage of withdrawals, which may vary according
to the financial standing of the various banks.
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Governor Pinchot explained that national banks under the provisions

of the Couzens bill passed last Saturday would be able to take advantage of

the protection established by the Legislature. Legislation carrying out in

detail the plan embraced by the emergency resolution is to be presented in

the Assembly to-day.
The resolution reads as follows:

Resolved, That the Senate and House of Representatives of the Common-

wealth of Pennsylvania, in general assembly met, hereby authorize and

direct the Secretary of Banking not to take possession of any banking in-

stitution under the supervision of the Department of Banking of this Com-

monwealth because of the decision of such institution not to meet in full

Its liabilities for deposits made prior to the passage of this resolution or

prior to any future date fixed by such institution, if such institution shall

have accepted such terms as the Secretary of Banking shall have imposed,

which terms shall include the segregation of new deposits in a separate fund

available for withdrawal without limitation by the depositors making su
ch

deposits and invested only in liquid assets.
Further Resolved, That the General Assembly hereby declares its purpose

forthwith to enact suitable legislation more fully to effectuate this
 resolution

and to relieve the Secretary of Banking from all liability for complying
 with

this resolution.
Further Resolved, That this resolution shall be effective immediate

ly

upon its approval by the Governor.

Pinchot Issues Statement.

Governor Pinchot issued the following statement:

I have just signed a joint resolution passed by the Legislature this eve
n-

ing, which makes it unnecessary to declare a moratorium for Pennsylvania

banks. There will be no such moratorium.
Conditions which have arisen from causes largely outside of this Com-

monwealth have made this action necessary.
Unquestionably only a small minority of the banks of Pennsylvania will

at this time find it advisable to take advantage of the terms of the joint

resolution. How few are compelled to do so will depend on the restraint

and co-operation of their depositors.
The small number of banks affected by this resolution will, upon appli-

cation to the Secretary of Banking, be authorized to set up two Wads of

accounts:
1. Balance existing before bank applies for such authority.

 These

may not be withdrawn in full immediately, but may be withdrawn in such

proportion, if any, as the Secretary of Banking approves.

2. New balances created by deposits made after the applic
ation shall be

received. Them new balances must be 100% liquid and ca
n be withdrawn

in full at any time.
The people of Pennsylvania may safely draw from their ban

ks the money

they need for current expenses. Cashing checks for this purpose is not

What endangers the banks. It is the demand for large sums for hoarding

which makes the trouble.
This action is taken to safeguard the mass Pennsylvania depositors

from suffering from the needless desire of hysterical depositors to
 withdraw

their funds. It should also preclude the immediate calling of many loans

and the hasty foreclosure of many mortgages which otherwise would be
unavoidable.
The passage of this resolution is proof that the Government of this

Commonwealth is alive to the interests of its people in the banking sy
stem

of Pennsylvania. It should have the effect of quieting much wild talk

and many unnecessary fears.

Under date of Feb. 28 Associated Press advices from

Scranton, Pa., stated:
A statement restricting to 5% withdrawals from bank balances exist

ing

at the close of business yesterday was issued to-day after a meeting of the

executive committee of the Scranton Clearing House Association.

Every banking institution of Lackawanna County is a member of the

Association.
The plan adopted by Pennsylvania to avoid a bank moratorium provid

es:

Individual banks may curtail withdrawals from accounts existing pr
ior

to yesterday or (when the action is taken in the future) prior to the date

of the decision to use the emergency power.

They must apply to the Secretary of Banking, who is given emergency

power to refrain from closing such institutions for failure to meet in full the

liabilities of such accounts;
They may make payments on these accounts on a percentage approved

by the Secretary;
They must keep in separate and fully liquid accounts all deposits made

after they take advantage of the emergency authority;

They must pay in full on demand all deposits of the latter class.

Advices (Associated Press) from Harrisburg, Pa., Feb. 28

stated that in scattered sections of the State, banks that

day placed in effect Pennsylvania's new plan for the limi-

tation of deposit withdrawals. The advices continued:
Taking quick advantage of the plan which Governor Pinchot said "makes

It unnecessary to declare a moratorium," all banks in Erie restricted to

6% the amount depositors may check out of their accounts.

One Greenburg bank placed a limitation of 5% on all checking and savings

account withdrawals.
In Williamsport. one bank limited withdrawals to $100.

Lock Haven's two banks announced a 30-day notice would be required to

withdraw savings deposits of $100 or more.

In Pittsburgh, A. E. Braun, President of the Pittsburgh Clearing House

Association, announced no restrictions on withdrawals are contemplated

by Pittsburgh banks.
Pending enactment of legislation, individual banks, with the approval of

he Secretary of Banking, may fix the percentage depositors may wit
hdraw

from accounts existing prior to to-day or any future da
te on which the banks

may ask for the emergency power.

The restriction does not apply to deposits made after th
e banking in-

stitutions obtain the restricting authority. Such deposits may be with-

drawn on demand.

Later Harrisburg advices (March 1) are taken as follows

from the New York "Times":
Several more Pennsylvania banks, including four in Philadelph

ia, took

advantage to-day of the new legislative provision permitting
 restricted

withdrawal of deposits.
The Philadelphia institutions were the Commercial National Ban

k, with

deposits of $8,821,000; Northwestern National Ban
k, with deposits of

$4.295,000; Kensington Security Bank & Tru
st Co., with deposits of

$7,591,000, and Sixth National Bank of Philadelph
ia, with deposits of

$3,845,000.
The Media-69th Street Title & Trust Co. i

n Delaware County, adjacent

to Philadelphia, was added to the list to-night.

On Mar. 2 advices from Philadelphia to the New York

"Times", said:
The city took steps to-day to compel banks which have restricted wi

th-

drawals of deposits, under terms of an emergency 
resolution adopted by

the Legislature on Monday, to honor checks which 
property owners pre-

sented the next day in payment of real estate taxes.

Three more small Philadelphia banks during the day ad
opted limited

withdrawal policies. They were the Lehigh National
 Bank, with deposits

of more than $350.000; the Guardian Bank and
 Trust Company, with de-

posits of 3500,000. and the North City Trust 
Company, with deposits of

about 3636.000.

Eight banks in or near this city and several dozen up State have n
ow

adopted the restrictive measures. -

Bill Passed in West Virginia Gives Governor Authority to
Limit Bank Operations.

From Charleston, W. Va., Feb. 28, Associated Press

advices stated:
A bill permitting a bank holiday in West Virginia was enacted by t

he

Legislature to-day.
The legislation giving the Governor and Banking Commissioner 

author-

ity to limit operations of banks was passed by both Houses without a 
dis-

senting vote.

We likewise quote the following from Charleston, March 1

(Associated Press):
An amended banking bill, giving the Governor and State Banking Com-

missioner authority either to permit or require limited operation of banks

In West Virginia, was passed by the Legislature to-day. It was an amend-

ment to one passed yesterday, which gave to State officials authority to

permit individual banks, upon request of their directors, to operate 
upon

a limited scale.

The "United States Daily" reported the following from

Charleston March 2:
A bill (House Bill No. 492). permitting limited operation of 

banks in

West Virginia, if they so request, has been passed by the Legisl
ature and

signed by Governor Conley,

State Banking Commissioner L. R. Charter Jr., immediately 
after enact-

ment Feb. 28, said that "the banking law of West Virginia is str
engthened

by the amendment passed for the reason that it affords by the 
co-operation

of the bank directorates, the Banking Commissioner and the
 Governor

absolute protection to the depositors of the bank
s in the State."

The measure allows banks upon application of their directo
rs to operate

under such restrictions as the Banking Commissioner a
nd the Governor may

prescribe or cease business for such period as may be allow
ed by the Com-

missioner and the Governor. The cessation was defin
ed as a legal holiday.

Mr. Charter said: "The amendment was recommend
ed and passed not

because of any banking trouble, but because of the desire on
 the part of the

Banking Department and the bankers to prepare for any fu
ture trouble or

uneasiness, should developments occur.

"Other States such as Michigan, Ohio, Indiana, Marylan
d and Penn-

sylvania have already taken action but not until after there had been 
with-

drawals and action at this time by the Legislature assures the 
continuance

of the strong position of our West Virginia banks."

Georgia Declares Banking Holiday.

Atlanta advices by the Associated Press yesterday, Mar. 3

stated that a holiday in Georgia from 11 a.m. on that day

continuing through the sixth day of March, effective as to

all banks in the State, had been declared by Governor

Eugene Talmadge. The advices went on to say:
The proclamation said that the Governor had been advised by the State

Superintendent of Banks in Georgia were in good condition, and that 
the

present action was brought about because of the demand from other States

In which banking holidays have been declared.

Governor of Alabama Orders Ten-Day Banking Holiday,

George B. M. Miller, Governor of Alabama, on March 1

in an official proclamation, declared a 10-day banking

holiday. A dispatch by the Associated Press from Mont-

gomery on March 1, from which this is learnt, said:
Banks of the State are "fundamentally sound," he said he had 

been in-

formed, but the action was taken to protect "the interest of 
the public,

bank depositors and bank stockholders to avert useless and 
unnecessary loss

which might result from action by other States with respect 
to temporary

or extended suspension in whole or in part of banking operations.
"

The order would affect all State and national banks, the 
Governor said,

and would "be subject to such modifications, extensions 
and rules and

regulations as to banking operation during such a holiday as 
may from time

to time be ordered by the State Superintendent of Banks." 
The holi-

day would extend from noon to-day (March 1) until noon March
 10.

The proclamation, issued on recommendation of the State 
Superintendent

of Banks. followed introduction yesterday (Feb. 28) in the 
Alabama House

and Senate of identical bills giving authority to the State 
Superintendent of

Banks to declare a banking holiday in case of emergency.

Under date of March 2 a Birmingham dispatch to the

New York "Times" stated:
Alabama banks will reopen to-morrow under modified restrictions

 worked

out by State banking officials. The banks were closed for ten da
ys yester-

day by proclamation of Governor Miller.

Modified restrictions provide for withdrawals of a total of 5% of net
deposits by all depositors during the ten-day moratorium; receipt 

of new

deposits, and provision for funds to meet payrolls and other 
necessary

steps to maintain business as nearly normal as possible during the ho
liday

period.

Withdrawal of Bank Deposits Restricted in Mississippi.

Under date of March 1 Associated Press advices from

Jackson, Miss., said:
Effective to-morrow, withdrawals from Mississippi banks will be limit

ed

under a decree issued to-night by J. S. Love, State Superintendent of 
Banks.

Regarding the action in Mississippi, we quote the fol-

lowing from Jacksonville to the "Wall Street Journal" of

March 2:
Depositors in State banks of Mississippi may withdraw from ba

nks $25

Plus 5% of their total remaining deposits pursuant to an 
order issued

March 1 by J. S. Love, State Superintendent of banks. The 
order does

not apply on new accounts or to deposits received on and after 
March 2.

National banks generally are enforcing similar regulations.

Governor Allen Declares Three-Day Holiday in Louisiana.

Governor Allen of Louisiana issued a proclamation on

March 1 declaring a three-day holiday throughout the State

for "all public business, including banks and other public

enterprises." It began March 2' and lasts through to-day
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(March 4), according to Associated Press advices from

New Orleans March 1.

New Orleans Cotton Exchange Closed Until March 6.

From the New York "Evening Post" of March 2 we take
the following:

Imposition of deposit restrictions by Louisiana resulted to-day in the

closing of the New Orleans Cotton Exchange through to-morrow and
Saturday, and suspended operations of the nation's leading spot market.

Suspension of operations resulted in heavier trading on the New York
Cotton Exchange, which is mainly a futures market and doss not begin

to handle the spot cotton New Orleans does.

All Texas Banks Reported Closed.

From the New York "Times" we take the following
from Austin, Tex., March 2:
In a brief proclamation late to-day Governor Miriam A. Ferguson

ordered all banks, trust companies, building and loan associations and
other financial institutions in Texas to remain closed until the morning of

March 8.
This unexpected action was taken following a prolonged conference

held by the Governor with prominent bankers, James Shaw, State Com-

missioner of Banking, and other representatives of business and financial
Interests.

It was asserted that the temporary closing was not due to the condition

of any particular bank, but was wholly a precautionary measure because

of holidays declared in other States.
Governor Ferguson said she would send a special message to the Legis-

lature to-morrow, recommending that laws be passed to afford all possible

protection to the banks. It was learnt on other authority that one of

the bills to be offered would restrict withdrawals of deposits.

Yesterday (March 3) Associated Press dispatches from

Austin said:
Three Austin banks, comprising the Austin Clearing House Association,

voted to-day to open their institutions for restricted business in spite of the

five-day financial moratorium ordered by Gov. Ferguson.

The Austin National Bank, the American National Bank and the Republic

Bank & Trust Co. announced they would limit withdrawals to $15 daily on

any one account.

Governor Olson of Minnesota Signs Bill Authorizing Suspension
of Bank Operations.

On March 1 Associated Press accounts from St. Paul

stated:
Governor Olson signed a bill to-day giving to the State Commissioner

of Banks power to authorize suspension of business by a State bank for a

period not longer than 15 days with the Commissioner in active .charge

of arrangements for possible reorganization.

Telegraphic advices from Minneapolis, Minn., March 2

are taken as follows from the New York "Times":
The Northwest Bancorporation has authorized the following statement:

"The moratorium bill passed by the Minnesota Legislature simply means

that the board of directors of a State bank may suspend temporarily the

business of said bank for a period of not more than 15 days. Whether

orinot a moratorium may be temporarily declared by other banks, the
Northwest Bancorporation proposes to keep its banks open and continue

to carry on its regular business."
NORTHWEST BANCORPORATION.

The same paper also reported the following from St. Paul
March 2:
We have every reason to believe a moratorium or bank holiday will not

be declared in the State of Minnesota. In the event of such a contingency,
however, the First National Bank of St. Paul and the First National

Bank of Minneapolis and all the banks in the First Bank group, which are

all located in the Ninth Federal Reserve District, will not accept any

such order and will continue to pay all deposit liabilities on demand without

any restrictions.
Our degree of liquidity amply fortifies us to carry through any emergency.

R. C. LILLY, President First National Bank of St. Paul.

Emergency Legislation in Minnesota.

From St. Paul March 3, Associated Press dispatches said:
Emergency legislation designed to protect the interest of State bank

depositors and eliminate the need for a moratorium should a critical situation
develop, became effective in Minnesota late to-day.

Called by the Governor and other sponsors the most powerful and far
reaching banking measure in Minnesota history, it was rushed through

both houses of the Legislature to-day and signed immediately by Gov.
Floyd B. Olson.

It was hurried through the Legislature under suspension of the rules,
due to the situation created by bank holidays and stringent financial con-
ditions in other States.
Under the new laws directors of a bank may declare that an emergency

exists and keep their institution open for 30 days, with a further extension of
60 days if necessary, to effect reorganization. During that period banks
would be under control of the State Commissioner of Banks, and operated
under rules proscribed by him.

Governor of Wisconsin Declares Two-Weeks' Banking
Moratorium.

Effective yesterday, March 3, a two weeks' banking mo-
ratorium was proclaimed by Lieutenant Governor Thomas J.
O'Malley, acting in the absence of Governor A. G. Schmede-
man, who is in Washington, D. C. Associated Press advices

from Madison, Wis., yesterday, authority for the above, con-
tinuing said:
In his proclamation the Lieutenant Governor said that withdrawals which

were being hoarded were unwarranted and "if allowed to continue will

prejudicially affect the depositors and creditors of all banks in this State

and the community at large."

"This order," he added, "is subject to revision or modification whenever

I determine that sald emergency no longer exists."

The moratorium is mandatory.

State of Washington Has Three-Day Banking Holiday.

According to a dispatch from Olympia, Wash., (Associated
Press) on March 2, proclaimed a three-day banking and
financial holiday for Washington, effective at midnight
March 2 and ending at midnight Monday, March 6.

Four-Day Bank Holiday in New Mexico.

A four-day bank holiday for New Mexico was proclaimed
yesterday, March 3, by Governor Arthur Seligman, it is
stated in Associated Press dispatches from Santa Fe,

Three-Day Holiday in Oklahoma.

The following from Oklahoma City, Okla., March 2 is
from the "United States daily":
A three-day banking holiday became effective to-day for the 475 banks

In Oklahoma by Executive Order issued by Governor Murray after a
conference with the State Bank Commissioner, W. J. Barnett, and a
number of bankers.
The Governor said his action was taken to give the Legislature time to

pass a bank moratorium law and also as a precautionary measure to protect
the banking system of this State because of moratoria in neighboring States.
Governor Murray and Commissioner Barnett both said the condition

of Oklahoma banks now is the best in 18 months.

No Bank Holiday for Illinois.
The "Wall Street Journal" of March 3 reported the fol-

lowing from Chicago:
Governor Henry Horner has issued the following statement:
"After a meeting of representatives of the Federal Reserve Bank of

Chicago, the Chicago Clearing House Association, the Chicago loop banks
and the Illinois Bankers' Association, in which the banking situation was
considered and discussed at length, I am of the opinion that a bank holiday
or moratorium should not at this time be declared by me in Illinois."

That the Henry National Bank of Henry, Ill., had closed
on Feb. 21 under a 30-day moratorium, was reported in a
dispatch from that place on the date named to the Chicago
"Tribune," which said:
Mayor C. A. Woodfill to-day issued a proclamation declaring a 30-day

business moratorium at the request of officials of the Henry National
Bank. The bank was closed this morning, but other business houses
remained open.
Mayor Woodfill said the bankers asked for the holiday to permit liqui-

dation of slow assets. The institution has deposits totaling $778,000
and capital and surplus of $100,000. The bank is a consolidation of the
First National and the Henry National banks, which were merged in
October 1931.
J. L. Jones, an official of the bank, is a member of the Illinois State

Bank Management Board.
Confidence was expressed by business men here that the bank will be

in a sound condition at the end of the moratorium.

Associated Press advices March 1 said:
Describing their action as a "temporary" measure, the three banks of this

city to-day announced they had limited withdrawals of deposits to 5%•
The restrictions do not apply to deposits of to-day or later.
The banks are the First National Bank of East St. Louis, the Union

Trust Co. and the Southern Illinois Bank and Trust Co.. which had total
deposits of $13,200,000 on Dec. 31.

Developments in Kansas on March 3 Associated Press
advices from Kansas City, stated:
Three Kansas City banks posted rules to-day limiting deposit withdrawals

to 5%.
Directors of the Fidelity National Bank and Trust Co. and its companion

concern, the Fidelity Savings Trust Co., announced the action was necessary
to complete a proposed consolidation of the two institutions. Deposits in
the former total $20.000.000, while those in the Savings Trust Co. amount
to about $4,000,000.
The other concern declaring a moratorium on deposits was the Missouri

Savings Bank and Trust Co., having deposits of about 82.000,000.

From Topeka, Feb. 28 we quote the following (Associated
Press):
A bill designed to speed reorganization of failed State banks was approved

by the Kansas Legislature to-day as five State banks, with total deposits
of $1,491,000, closed their doors.
The bill provides that a closed bank, its depositors, and general creditors

may, in effect, avoid receivership by reorganizing under plans approved by
80% of the general creditors and the State Banking Department.
The banks closed to-day, all by order of their boards of directors, were

the Merchants Reserve State Bank of Wichita, the State Bank of Kochi.
Valley Centre State Bank, Maize State Bank and the Merchants State
Bank of Muscotah.

Resignation of Charles E. Mitchell as Chairman of
National City Bank of New York—James H. Perkins
Elected His Successor—Hugh B. Baker Resigns as
President of National City Co.—Resignations Out-
growth of Senate Inquiry Into Stock Exchange
Trading.

The resignations were this week announced of Charles E.
Mitchell as Chairman of the National City Bank of New
York, and Hugh B. Baker as President of the National City
Co. Before leaving New York on Sunday night (Feb. 26)
for Washington, to appear Monday morning, Feb. 27, before
the Senate Committee on Banking and Currency, Mr. Mit-
chell issued the following statement, the original of that
which was delivered to the bank's directorate:

New York, N. Y., Feb. 26 1933.
To the Board of Directors of the National City Bank of New York.

Gentlemen: My first loyalty is the the National City Bank of New
York, to which I have given the best years of my life, and I am not
willing that the criticism which has been directed at toe as the result of

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



1488 Financial Chronicle March 4 1933

public misunderstanding of testimony given in ex parte bearings before
the Senate Committee on Banking and Currency during the past week
shall react upon the institution on my account. The subjects dealt with
related in the main to events of the years 1928, 1929 and 1930, a period
which has passed into history, and chiefly concerned activities of the
National City Co., the bank's securities affiliate, which have little or no
relation to conditions of the present day. As the chief executive officer
of the National City Co. as well as of the bank, I personally have been
brought under a cloud of criticism from which I conceive that the institution
should not be permitted to suffer by my continuance in office.

It is therefore with deep regret but at the same time with satisfaction
that the way of service to the institution is open to me, that I ask you to
accept my resignation as a director and as Chairman of the National City
Bank of New York, which resignation applies as well to my similar positions
In the affiliated and subsidiary companies.
I am sure that this elimination of my personality will not in the

slightest degree affect the loyalty and devotion to service of the officers
and employees who have been my associates in this great National City
Institution. Its financial strength is such that it needs no restatement
by me, but it will always be my deepest source of pride.

Yours truly,
(Signed) C. E. MITCHELL.

At a meeting of the directors of the National City Bank
on Feb. 27 the resignation of Mr. Mitchell as Chairman
of the bank was accepted. At a meeting of the Board of
Directors of the National City Co. on the same day the
resignation of Hugh B. Baker as President of the company
was accepted. James H. Perkins, President of the City
Bank Farmers' Trust Co., an affiliate of the National City,
was elected to succeed Mr. Mitchell as Chairman of the
National City Bank. Mr. Mitchell has also resigned as
Chairman of the National City Co. No successors have
been named to fill either the Chairmanship of the National
City Co. or the presidency of that company relinquished by
Mr. Baker. In its issue of Feb. 28 the New York "Journal
of Commerce" said:

It is understood that for the present Horace Sylvester, Vice-President of
the company, would take a leading position in the management of the com-
pany. The operations of the National City Co. will be confined to activities
In the highest grade securities, including Government bonds, until the
legislative status of affiliates is determined in Washington, Mr. Perkins
stated.

Resigns All Posts.
Mr. Mitchell is resigning all of his posts In the National City group.

Besides the bank and its securities affiliate corporations In the group
Include the National City Realty Corp., the National City Safe Deposit Co.
and the International Banking Corp.

In an interview following the meeting on Feb. 27, Mr.
Perkins said that the primary business of the bank is to
serve the domestic and foreign commerce and industry of
the United States in the field of commercial banking along
the same lines as in the past. When asked about the future
of the National City Co. he said that "pending legislative
determination of the status of securities affiliates, the
policy would be to confine the company's activities to Gov-
ernment, State, municipal and corporate bonds of the highest
character."
Both Messrs. Mitchell and Baker testified a week ago

In the hearing of the Senate Banking and Currency Com-
mittee inquiring into Stock Exchange trading, and refer-
ences thereto appeared in these columns, Feb. 25, page 1290.
From the New York "Times" of Feb. 28 we take the
following:

Mr. Mitchell's decision to resign from the chairmanship of the National
City was not taken until after the opinion of President-elect Roosevelt
had been sought, according to information in financial circles yesterday.
William H. Woodin, who is to be Secretary of the Treasury in Mr. Roose-
velt's Cabinet and who sat beside Mr. Mitchell on the Board of the Federal
Reserve Bank of New York for three years, is understood to have asked
the views of the President-elect over the week-end and to have been
informed that Mr. Roosevelt thought it would be best for Mr. Mitchell
and Mr. Baker to resign.

In Wall Street the resignation of Mr. Mitchell, decided upon, according
to his own explanation, because he did not wish the bank to suffer because
he had been brought under suspicion, was accepted with mixed feelings.
The consensus was that Mr! Mitchell had taken the step best calculated,
under the circumstances, to prevent the spread of public dissatisfaction.
At the same time, those who had been associated with him both inside
and outside the National City Bank expressed regret that his retirement
had come under such circumstances.

Marketwise, the change in executive direction of the National City
was construed favorably as removing a source of uncertainty. National
City Bank shares, after opening at approximately the levels of Saturday's
close, moved up about three points, and even after reacting in concert
with all the securities markets during the afternoon, closed one-half point
better on the day at 28% bid, 30% asked. The shares of other banks
similarly reflected some relaxation of pressure, despite the unfavorable
banking news from Ohio. . . .
As Chairman of the bank, a position which be assumed in June 1929,

Mr. Mitchell had exercised executive powers over the three affiliated
Institutions, the National City Bank, the National City Co., and the City
Bank Farmers' Trust Co. The position differed somewhat from the
ordinary post of Chairman of the Board of Directors which is usual in
most banks. It resembled the wider powers given to the chief executives
of the English banks, who also carry the title of Chairman of the Bank.

A sketch of the career of Mr. Perkins, the new Chairman
of the Board of the National City Bank, is furnished by
the bank as follows:

James H. Perkins was born in Milton, Mass., and went to the public
schools there and to the Milton Academy, and then to Harvard, from

which he was graduated in 1898. His first job was with Walter Baker &
Co., Ltd., chocolate manufacturers, whose establishment occupies a large
area in the neighborhood of Mr. Perkins's home town. His rise there was
rapid, and he soon became an executive. . . .

After seven years with the chocolate firm he joined the staff of the
American Trust Co. of Boston, and after a few years there he was offered
the Vice-Presidency of the National Commercial Bank of Albany and
became the President of that bank in 1912. Two years later he received
a call front the National City Bank, becoming a Vice-President, and then
Executive Manager.
Then came the World War, and with the entry of America into the

conflict Mr. Perkins went to France. In 1918 he was given complete
control of this country's European Red Cross organizations. In September
of the same year he became a Colonel in the A. E. F. and was assigned
to General Headquarters at Chaumont as Assistant Chief of Staff of the
Second Army, later of the Third Army, or Army of Occupation at Coblenz.
On June 16 1921 he was elected President and Director of the Farmers'

Loan & Trust Co., and when the affiliation of that institution with the
National City Bank of New York was completed on June 29 1929, he was
made President and Director of the City Bank Farmers' Trust Co. and a
Director of the National City Bank of New York.

For his services with the Overseas Forces Mr. Perkins received the
American Distinguished Service Medal, Officer of the Legion of Honor
of France, and Commander of the Order of the Crown from Belgium.

Mr. Perkins is a director of the American & Foreign Insurance Co.;
Central Farmers' Trust Co.; Cuban Tobacco Co.; Eagle Indemnity Co.:
Federal Union Insurance Co.; Globe Indemnity Co.; Liverpool & London &
Globe Insurance Co.; National City Realty Corp. • Newark Fire Insurance
Co.; One Hundred and Fifty William Street Corp.; Oregon Short Line
RR. Co.; the Putnam Trust Co.; Queen Insurance Co. of New York;
Royal Indemnity Co. of New York; Royal Insurance Co., Ltd.; the Sperry
Realty Co.; Star Insurance Co. of America, and member of Executive
Committee of the Union Pacific Railway Co., and trustee of the Mutual
Life Insurance Co. of New York. Mr. Perkins is also a member of the
Executive Committee of the American Bankers' Association, Treasurer and
Trustee of the American Museum of Natural History. He is Trustee of
Smith College; the Berkshire School; the Miriam Osborn Memorial Home;
Sarah Lawrence College and an Overseer of Harvard.
Mr. Mitchell began business in a minor clerical position

with the Western Electric Co., said the New York "Times"
of Feb. 28, from which the following is also taken:

His entrance into the National City organization was by way of Its
security affiliate, which he helped to launch after making a success of a
private investment banking corporation of his own. Much of his later
success was owed to his abilities as a merchandiser of securities, just as
most of the criticism which led to his resignation arose from the security
selling that he directed.

Mr. Mitchell is 55 years old, having been born on Oct. 6 1877, at
Chelsea, Mass. He was educated at public school in Chelsea and at
Amherst College, entering the employ of the Western Electric Co. in
Chicago after his graduation. In this company he rose to the position
of Assistant Manager in six years and attracted the attention of Oakleigh
Thorne, President of the Trust Co. of America. Early in 1906, at Mr.
Thorne's suggestion, Mr. Mitchell entered the banking field as an officer
of that company.

His first banking experience covered the panic of 1907. After five years
with the trust company he resigned and went abroad to study foreign
finance. Returning from Europe he organized his own investment bank-
ing business under the name of C. E. Mitchell & Co. The enterprise was
successful, and in 1916, when the National City Bank decided to form an
investment affiliate, Mr. Mitchell was asked to became Vice-President.
He liquidated his own company to accept. In October of the same year
he became President of the National City Co., which about the same time
enlarged its activities through the purchase of the business of N. W.
Halsey Co.

In 1921 Mr. Mitchell became President of the National City Bank,
since when he has been the chief executive of the institution, although
his title has been changed from time to time. In April 1929 he became
Chairman of the Board of Directors, and in June 1929, following the
affiliation of the Farmers' Loan & Trust Co. with the City Bank under
the title of the City Bank Farmers' Trust Co., Mr. Mitchell became
Chairman of the three principal National City organizations.

Mr. Mitchell was a director of the Federal Reserve Bank of New York
for the three years, 1929 to 1932, inclusive. He first received wide-
spread public notice when in March 1929 he supplied funds to the call
money market in defiance of a Federal Reserve warning in order to avert
a money market crisis. This incident has frequently been cited in the
last few years as indicating that Mr. Mitchell was a leader in "inciting"
the stock market speculation of the period.

Mr. Baker was born in Dexter, Ill., and received an A.B.
degree from Austin College, entering Wall Street immedi-
ately thereafter to sell bonds. He was born on July 23 1882.
A statement bearing on his career says:

Mr. Baker joined the National City Bank of New York in 1914 as its
representative in Philadelphia, and two years later, when the National
City Co. was organized by Charles E. Mitchell, Mr. Baker was one of the
key men selected. In 1927 he was made a Vice-President of the National
City Co. in charge of sales and distribution. At that time he was 85 years
old. Mr. Baker succeeded Mr. Mitchell as President of the National
City Co. on April 2 1929, when the latter became Chairman of the Board
of Directors. Mr. Baker was also a director of the National City Bank of
New York, the National City Co., and the City Bank Farmers' Trust Co.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

There were two New York Stock Exchange membership

sales this week. The first occured Feb. 25 at $90,000 and

is unchanged from the last previous sale. The second sale

took place on Mar. 1 at $90,000.

Arrangements were completed Feb. 25, for the sale of a

membership in The Chicago Stock Exchange at $3,000, down

$100 from the last previous sale.

The text of the statement on the causes and possible

remedies of the depression, made by Winthrop W. Aldrich,

Chairman Governing Board and President of The Chase
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National Bank, before the Senate Finance Committee, at
Washington, D. C., Feb. 22, has been printed in pamphlet
form for distribution by the Bank. Elsewhere in our issue
to-day we give Mr. Aldrich's statement in full.

William Morgan Savin, formerly a member of the New
York Stock Exchange and a former partner in the brokerage
firm of Wilcox & Company, 40 Wall Street, New York,
died on Feb. 22 at the Murray Hill Sanitarium. He was
68 years old. Mr. Savin became a partner in Wilcox &
Company in 1893. In 1928 he sold his membership on the
Stook Exchange which he held since 1896, and then became
a limited partner in the Wilcox firm. He retired on Dec.
31 1930.

Nathaniel Mills, Assistant Vice-President of Manufacturers
Trust Company, 55 Broad Street, New York, died on Feb.
25. Mr. Mills, who was 70 years old, began his banking
career with the old West Side Bank in Manhattan in 1885,
and worked his way to the office of Cashier. When Manu-
facturers Trust Company absorbed the West Side Bank in
1918, he joined the former institution. He was attached to
the Stock Transfer Department at the time of his death.

An announcement regarding the action of the New York
State Superintendent of Banks, in taking over on Feb. 14
the business of D. J. Faour & Bros., Private Bankers (George
J. Faour and Dominick J. Faour) at 85 Washington St.,
New York, N. Y., was made as follows in the Banking De-
partment's weekly bulletin Feb. 17:

Superintendent of Banks, Joseph A. Broderick. announces that he has
to-day taken possession of the business and property of D. J. Faour &
Bros., Private Bankers (George J. Faour and Dominick J. Faour). 85
Washington St., New York. N. Y., pursuant to the provisions of Section 57
of the Banking Law.
This action was taken at the request of the partners of this private

banking firm, in order to insure an orderly liquidation of its affairs and to
conserve the assets and protect the interests of the depositors.
The deposit liabilities, as shown by the books as at the close of business

Feb. 11 1933, were approximately $500,000.

The Manufacturers Trust Co., New York, filed an appli-
cation, dated Feb. 10 1933 with the New York State Banking
Department for permission to open and occupy a branch
office at 210-214 Flushing Ave., Brooklyn, conditioned
upon the discontinuance of the branch office heretofore
authorized to be maintained at 240 Flushing Ave.

Roger Butler Williams, President of the First National
Bank of Ithaca, N. Y., and of the Ithaca Savings Bank
and Chairman of the Finance Committee of Cornell Uni-
versity, died at his home in that city on Feb. 24. Mr.
Williams, who was born in Ithaca 84 years ago, was edu-
cated at Yale University, from which he received the degree
of M.A. in 1868. He was a member of Alpha Delta Phi
fraternity and of Phi Beta Kappa, honorary scholastic
society. The deceased banker had been a member of
Williams Brothers, manufacturers of machinery since 1872.
He was chosen President of the Ithaca Savings Bank in 1888
and became President of the First National Bank 26 years
ago, having served the institution previously for 24 years
as a director. Among other interests, Mr. Williams was
President of the Ithaca Traction Corp., the Withburn Corp.
and the Cornell Library Association and Vice-President of
the Central New York Southern RR.

Concerning the affairs of the First National Bank of
Mamaroneck, N. Y., which was closed recently by the Comp-
troller of the Currency, definite steps were taken the night
of Feb. 26 by the depositors to save the deposits and organize
a new bank through the appointment of a depositors' re-
organization committee of 15 members. The depositors
were in session nearly three hours, with Charles Gaa, Presi-
dent of the Chamber of Commerce, acting as Chairman.
A dispatch from the New York "Times" on Feb. 26, from
which this is learnt, went on to say:

According to the plan, the assets of the old bank would be bought and
the depositors would agree to pay 30% of their deposits in the old bank
for the acquisition of capital stock in the new bank. It also was planned
to place the rest of the depositors' money in the new bank, and the de-
positors must agree to withdraw only 5% of their deposits In each 90day
period.

Mamaroneck advices to the New York "Herald Tribune"
on the same date, Feb. 26, contained additional information
as follows:
A committee of depositors of the defunct First National Bank in Mama-

roneck . . . to-day (Feb. 26) conferred here with Guy M. Walker,
bank reorganization adviser, on plans to form a new bank and to absorb
the assets of the First National, which is now being administrated by the
Federal authorities.
The depositors' committee fears that should the Federal authorities effect

a general liquidation, the hank will pay only about 25 cents on the dollar,
but is of the opinion that by absorbing the First National in the proposed

new bank, they can salvage most, if not all, of the $1.700,000 deposits.
which were in the bank when it closed. . . .
The committee will confer within a few days with the Federal banking

authorities in an effort to reach some agreement regarding the plans for
the new bank and the absorption of the old.

The Westchester Title & Trust Co. of White Plains,
N. Y., closed its banking department on Feb. 21, and its
directors announced that checks would be mailed the next
day to about 8,000 depositors in payment of their deposits
in full, plus interest until the close of business Feb. 21. An
account of the matter in a dispatch to the New York "Times,"
from which the foregoing is taken, continuing, said:
The directors announced that the institution hereafter would be de-

voted exclusively to Its mortgage and title business, the purpose for which
it was organized in 1902. The banking department was started in 1922,
when the charter of the old Central Bank of Westchester was purchased.
The decision to wind up the company's banking business was taken

at a meeting of directors last week. J. Crawford Stevens, President, in
announcing the step. issued the following statement:
"The company has for some time been considering the advisability of

withdrawing from the banking business and devoting its entire energies
to the original purpose for which the company was organized. After
careful consideration the directors of the company have reached the de-
cision that the best interest of both the stockholders and the clients of the
company will be advanced by such procedure. Plans looking forward to
this step have been perfected. All depositors are, accordingly. beingpaid off in full.
"For 30 years our company has been serving the realty interests of

Westchester County in our mortgage and title departments, and efforts
in that direction have always constituted our main business. This busi-
ness will be continued as heretofore, and all our energies will now be devoted
to the advancement and to the service of our investors and the realty
interests of Westchester County.
"Our fellow-banks in White Plains have been advised of our action,

and they will be glad to extend their facilities to any or all of our former
depositors We feel that the banks of White Plains will extend to our
depositors the same quality of banking service we have rendered to them
during the past 10 years.
"The sound development of the realty interests of our county will afford

the Westchester Title & Trust Co. abundant opportunity for the making
of a constructive contribution to the territory we serve, and we look forward.
through the concentration of our efforts in this direction, to an expansion
of our activities and profitable service to the community."
In the letters that depositors will receive enclosing checks for their

balances will be a notation that checks drawn against their deposits and
not cashed prior to to-day will be returned, stamped with an explanatory
Paragraph.
The Dec. 31 statement of condition of the company disclosed deposits

of $4.482,809 and total resources of $10.370,648. Capital is $2,000.600.
surplus $2,C00,000 and undivided profits $350.189. The amounts of
mortgages and mortgage certificates guaranteed by the company and
outstanding at the end of last year was $81,150,495. the amount sold during
1932 having been $5,962.092.

Several changes were made in the personnel of the First
National Bank of Ithaca, N. Y., at a meeting of the directors
held Feb. 28, according to Ithaca advices printed in the
Syracuse "Post." William A. Boyd, heretofore Vice-Presi-
dent and Trust Officer of the institution, was unanimously
promoted to the Presidency to succeed the late Roger B.
Williams; Eben T. Turner was appointed Vice-President
to succeed Mr. Boyd; La Vere Robinson, Cashier and
formerly Assistant Trust Officer, was made Trust Officer
to succeed Mr. Boyd in that capacity, and Seville S. Reu-
lein, Assistant Cashier, was also appointed Assistant Trust
Officer in lieu of Mr. Robinson. Mr. Boyd, the new Presi-
dent, was also chosen President of the First National Safe
Deposit Co. and the Ithaca First National Corporation, it
was said.

Further referring to the affairs of the Mechanics' Bank
of New Haven, which closed June 9 last, the New Haven
"Register" of Feb. 26 carried the following:

The Mechanics' Bank depositor's committee announced that at the
close of business Saturday, Feb. 25, 1,525 depositors of the bank, represent-
ing total deposits of $1,442,000, had agreed to their recommendation for
the formation of a new bank. It was also stated that no member of the
depositor's committee, or anyone working with it, has received, or is
receiving any remuneration for their work, and that no fees of any kind
will be paid for devising the proposed plan.
The type of plan being offered to the depositors was adapted from one

devised by the Comptroller of the Currency which has been used with
marked success in various parts of the country, and was modified by the
depositor's committee to meet local conditions.

One of the earlier instances in which the Comptroller's plan was em-
ployed, and the first to receive wide publicity, occurred in Spokane, Wash-ington, hence the plan came to be known as the "Spokane Plan." Ithas been used successfully in banks having resources from $1,000,000 to
$50,000,000 in the States of Kentucky, Pennsylvania, New Jersey,
Tennessee and others. The plan has been approved by Courts of com-
petent jurisdiction, both State and Federal. . . .
One of the features of this plan which the depositor's committee wished

to make clear, is that those having deposits in the Mechanics' Bank of
$400 or less, are not asked to subscribe to stock in the new bank, and
their dividends are to be paid by means of giving them an immediately
available credit in the new bank, or cash. However, in many instances,
customers having small deposits have voluntarily subscribed to the new
capital stock. The committee wishes to emphasize the fact that the signa-
ture of every depositor is essential to indicate their approval of the plan
and their intention of doing business with the new bank.
Our last reference to the affairs of the Mechanics' Rank

appeared in the "Chronicle" of Feb. 25 last, page 1309.
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Hugh Otis, President of the Bergen County National

Bank of Hackensack, N. J., died at his home in Hackensack

on Feb. 28 after an illness of several weeks. The deceased
banker was 58 years of age.

Announcement was made on Feb. 28 that the First

National Bank of Lansdale, Pa., had taken over the Lans-

dale Title & Trust Co. of the same place, according to

advices from Lansdale to the Philadelphia "Ledger", which

went on to say:
The merger plans were made known at the close of the day's business

at the two institutions. The consolidation is effective at once and all

business will be transacted at the First National Banking house beginning

to-morrow (Mar. 1).
By terms of the agreement, the First Nationl assumes every obligation

existing between the trust company and its depositors and takes over

all assets of the latter institution, excepting real estate.

In announcing the merger, Irwin G. Lukens, President of the First

National said "the officers and directors of the Lansdale Title St Trust

Co. have become convinced that at the present time the banking service

of the people of Lansdale can better be served by a large institution.

The consolidation was arranged with that end in view."

Lansdale will now have one bank. The trust company was organized

in 1927. At that time, Lansdale had three financial institutions, but in

1929 the First National took over the Citizens' National Bank and became

the largest national bank in the County. The bank now has capital,

surplus and undivided profits totaling $1,405,000.

Alexander D. Robinson, former Vice-President and Treas-

urer of the Northwestern Trust Co. of Philadelphia, which

was closed in July 1931, and is now in course of liquida-

tion, was convicted by a jury in Quarter Sessions Court

on Feb. 28 of embezzling and misapplying $429,000 of the

bank's funds. A Philadelphia dispatch to the New York

"Times," reporting the verdict said:

Judge James Gay Gordon praised the verdict as "an admonition to

the banking world," adding:
"It registers the necessary condemnation and penalty of the law and

Is a solemn warning that should be burned into the consciousness of all

banking officers of all grades that a betrayal of their high trust in handling

and safeguarding the people's money will bring swift and sure reckoning."

The verdict was based on testimony that Robinson, through various

bookkeeping devices and without formal action of the bank's directors,

virtually made huge gifts of cash to the Corazo Cigar Co.

Robinson was freed under $50,000 bail pending hearing on a motion

for a new trial.

The Archbald Bank, Archbald, Pa., now in the hands

of the Pennsylvania Banking Department, will make an

advance payment of 5%, or $42,112, to its 2,858 depositors

within the next three weeks, according to an announcement

on Feb. 24, reported in the Philadelphia "Ledger" of Feb. 25.

Depositors of the closed Merion Title & Trust Co. of

Ardmore, Pa., received a 5% dividend on Monday of this

week, Feb. 27, totaling $297,092, according to the Phila-

delphia "Ledger" of that date, which went on to say in part:
It will be the first payment made since the bank closed its doors on Oct.

27 1931. The payment will benefit 25,724 depositors, including more than

7.000 school pupils.

Promotion of T. Stanley Holland, an Assistant Trust

Officer of the American Security & Trust Co. of Washington,

D. C., to the position of Trust Officer of that institution was

announced on Feb. 23 following the latest meeting of the

Board of Directors. Mr. Holland succeeds David N.

Houston, who has resigned from the office because of his

health, but who will remain with the company as an Assistant

Trust Officer. Frank M. Perley, with the Bank's securities

department, was advanced to the newly created post of

Trust Investment Officer at the same meeting. The

Washington "Post" of Feb. 24, from which the foregoing is

learnt, had the following to say regarding the business

careers of Mr. Holland and Mr. Perley:
Mr. Holland entered the employ of the company on Feb. 1 1908. as a

runner in the trust department. He served in the different branches of the
work of the trust department and in 1917 was elected an Assistant Trust
Officer. He was graduated from Georgetown University Law School in
1912 with the degree of L.L. B.. and Is a member of the District of Columbia
bar. During the World War he served overseas.
Mr. Perley came to the company June 1 1918, starting as a runner. He

has worked in practically every department since and for the past seven
years has been connected with the securities department of the banking
department. He was graduated from Georgetown University Law School
In 1925, receiving the degree of L.L. B., and was admitted to the bar of the
District of Columbia the same year.

The Commercial National Bank of Washington, D. C.,

closed its doors on Tuesday of this week, Feb. 28, and went

into the hands of a receiver, J. L. Dailey( a national bank

examiner. This action was taken by Colonel Wade H.

Cooper, President of the institution, by authority of the

Board of Directors, and places the institution under the

control of the Acting Comptroller of the Currency, F. G.

Await. Washington advices to the New York "Times" on

Feb. 28, from which the foregoing is learnt, went on to say:

The decision to close was reached at a conference between Colonel

Cooper and some of his aides, with the Acting Comptroller and some of his
aides at the Treasury Department about 2 o'clock this morning. The
action of the Comptroller was requested by Colonel Cooper in a letter
which he presentetd early to-day, outlining that he thought It best "for
the interests of the depositors."

The closed bank was capitalized at $1,000,000 with sur-

plus and undivided profits of $629,590, and had deposits

on Dec. 31 1932 of $11,302,626.

Effective Sept. 15 last, the National Exchange Bank of

Weston, West Va., with capital of $150,000, was placed in

voluntary liquidation.. It was succeeded by the Weston

National Bank of the same place.

Regarding the affairs of the Niles Trust Co. of Niles, Ohio,
an institution which closed on Sept. 28 1931, as indicated in
the "Chronicle" of Oct. 3 of that year, page 2210, a dispatch
from Niles on Feb. 22, printed in the Cleveland "Plain
Dealer," contained the following:
The Niles Trust committee on reopening to-day (Feb. 22) rushed the

preparation of a new opening plan to depositors. A ruling from the State
Banking Department to-day refused to approve the plan already signed by

95% of the depositors.
Under the old plan which has been disapproved, depositors agreed to

waive 20% of their deposits and were to receive 10% of the remainder of

their deposit on the day of reopening. The new plan, as required by the

State Department, calls for a 35% waiver. but allows a 20% cash pay-

ment of the remainder on the opening day.
The committee has been given until April 1 to secure the approval by

stockholders of the new plan.

Washington, D. C., advices on Feb. 24, printed in the

Brooklyn "Eagle," stated that the First National Bank of

Rockport, Rockport, Ind., with resources of $344,000, had

Closed, according to information obtained at the Treasury.

Further referring to the affairs of the Terminal National

Bank of Chicago, Ill., now in course of reorganization, the
Chicago "News" of Feb. 23 stated that additional capital
funds for the bank were provided formally on that day at a

special meeting of the stockholders called for the purpose of
authorizing the technical steps. We quote from the paper
mentioned as follows:
The old shares of the Terminal were authorized to be exchanged on the

basis of one new share for 7M old shares of $20 par. This required 5,000
shares for distribution to old stockholders.
An additional 5,000 shares was to be delivered to an underwriting group

for $150,000 in cash, the money received to become an asset of the bank.
The present stockholders, if they desire to subscribe to the new shares, will
have the option of buying, pro rata, for three months from the date of the
meeting.

All slow and doubtful paper has been written off or covered by reserves.
In addition the bonds and securititss owned have been written down by
3242.000, placing them on the books at present market value.
"This places the bank in splendid condition," said Gaylord S. Morse,

President. "While the additional capital may have represented some
sacrifice on the part of individuals in times such as these, its presence, by
enabling us to offer the public a financial structure solid as a rock, should
bring tenfold returns in future business."

Our previous reference to the reorganization of this insti-

tution appeared in our Jan. 28 issue, page 609.

It is learnt from the St. Louis "Globe-Democrat" of Feb.
28, that the First National Bank of Dongola, Ill., and the

First State Bank of that place, have merged, effective Feb.

27, under the title of the First State Bank of Dongola.

The First National Bank had deposits of $100,000 it was

stated.

Announcement was made on Feb. 24 by Harry E. Hallen-

beck, receiver of the closed Standard National Bank of

Chicago, Ill., that a second dividend of 24% was ready
for delivery, according to the Chicago "Journal of Com-

merce" of Feb. 25, which went on to say:

The first dividend payment of 40% was made to depositors last October,

bringing total payments since the bank closed June 21 1932. to 04%.

Closing of the Standard National Bank was noted in

our June 25 issue, page 4606.

The Moline National Bank, Moline, Ill., a new institution,

was opened on Feb. 14, as a successor to the People's Savings

Bank & Trust Co. of Moline. H. E. Otte of Chicago heads.

Associated Press advices from Moline on Feb. 14, report-

ing the opening, went on to say in part:

With opening of the Moline National Bank, a new financial institution,

the People's Savings Bank & Trust Co. will close and be liquidated, 
it

was announced.
Assets of the People's Bank have been pledged to the Rec

onstruction

Finance Corporation to secure the funds available, the announcement sa
id.

It Is learnt from the Chicago "News" of Feb. 14 that

Mr. Otte, the President of the new bank, was formerly 
a

Vice-Chairman of the Board of the Central Republic 
Bank

& Trust Co. of Chicago. The "News" continued as 
follows:
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In the formation of the City National Bank & Trust Co., which took

over the banking business of the Central Republic, Mr. Otte became
Vice-President of the Central Republic Trust Co. It is understood that
be has tendered his resignation as an officer of the Central Republic
Trust to assume his new duties.

It is learnt from the Milwaukee "Sentinel" of Feb. 25,
that stockholders of the Home Savings Bank of Milwaukee,
Wis., which on Jan. 25 was closed under a moratorium
because of a steady decline in its deposits, on Feb. 24
accepted a recommendation of a special committee that
the institution be placed on a stabilization basis. The
paper mentioned continuing said:
The special committee will handle details of putting the plan into

effect. It consists of Fred Froede, Chairman; B. F. Saltzstein, Gustav
Hansen, Carl Prinz and M. B. Wells.

It will now be necessary to collect a 100% assessment from stock-
holders and secure waivers on deposits. The bank is capitalized at
$200,000. Under the plan old deposits will be payable in installments,
but new deposits will be payable on demand.
New deposits will be received starting Monday (Feb. 27) and held In

cash or on deposit with the reserve bank.

The Northwestern National Bank of Milwaukee, Wis.,
capitalized at $200,000, was placed in voluntary liquidation

on Feb. 14 1933. The institution was absorbed by the
First Wisconsin National Bank of Milwaukee.

Reopening on Feb. 23 of the First National Bank of

West Allis, Wis., was indicated in the Milwaukee "Sentinel"

of that date, which said:
The First National bank, West Allis, which closed early in January,

will be reopened this morning, 0. L. Hollister, President, said yesterday
(Feb. 22). Waivers have been received on about 90% of deposits, which
total $1,550,000.

The bank will operate on a stabilization basis, repaying old deposits
over a period of five years. New deposits will be payable on demand.

Closing of a small Minnesota bank, the Scandia State

Bank at Scandia, was reported in the following dispatch
from that place on Feb. 24 to the "Wall Street Journal":

John N. Peyton, State Banking Commissioner has announced that the
Scandia State Bank of Scandia, Minn., has been closed by directors for
the purpose of conserving assets. Deposits approximated $539,000.

According to Washington, D. C., advices on Feb. 27,
appearing in the New York "Evening Post", the Smith
National Bank of St. Edwards, Neb., with resources of
$450,879, was reported on that day to the Treasury De-
partment.

—4—
A press dispatch from Kennard, Neb., on Feb. 23, printed

In the Omaha "Bee", stated that a 5% dividend would be
paid the next day to depositors of the Home State Bank
of Kennard, which failed May 14 1929. The dispatch con-
tinuing said:

Depositors have now been paid 87%% of their claims, 50% having
been paid by the Kennard State Bank at the time it took over the assets
of the failed institution. According to the liquidating committee, 100%
may eventually be realized by depositors.

The American State Bank of Loup City, Neb., failed to
open for business on Feb. 27, according to a dispatch by the
Associated Press from that place. Deposits totaled about
140,000, it was said.

A dispatch by the Associated Press from Topeka, Kan.,
on Feb. 28, stated that closing of the Merchants' Reserve
State Bank of Wichita, Kan., with deposits of approximately
$1,000,000, and of two other small banks at Kechi and
Muscotah, was announced on that date by the Kansas Bank-
ing Department. The advices continuing said:

The others were the State Bank of Itechi, which in its last statement
reported deposits of $92,500, and the Farmers-Merchants' State Bank
of Muscotah, with deposits of approximately $50,000.

The Bank of Urich at Urich, Mo., and the Farmers' Bank

of the same place were consolidated on Feb. 25 by their
respective directors in order to reduce expenses and
strengthen banking facilities for Urich business men. Asso-

ciated Press advices from Clinton, Mo., reporting the matter,

added:
The merged bank will operate under the charter and name of the Bank

of Urich. Both institutions are represented on the Board of Directors. A.

H. Harvey is President of the merged bank and W. H. Erwin, Cashier.

The bank will have available cash reserve of $100,000 with deposits of

$158,000.

A small Missouri bank—the Farmers' Exchange Bank of

Browning—has been closed by its directors, according to

0. H. Moberly, State Commissioner of Finance for Missouri,

as reported in a dispatch from Browning on Feb. 28 to the
"Wall Street Journal." Deposits aggregated $73,000,000
last June, it was stated.

A new organization, the Mercantile Home Bank & Trust
Co. of Kansas City, Mo., opened for business on Monday
of this week, Feb. 27, according to the New York "Evening
Post" of that date. The new institution, which represents

a consolidation of the Mercantile Trust Co., the Home Trust

Co., the Main Street Bank and the Sterling Bank, has total

deposits of $4,800,000 and assets in excess of $5,000,000.

The Citizens' National Bank of Harlan, Ky., was placed
in voluntary liquidation on Jan. 11 1933. This bank,
which was capitalized at $100,000, was taken over by the
Harlan National Bank of Harlan.

.._4_

The First National Bank of Longville, La., with capital
of $25,000, was placed in voluntary liquidation on Jan. 10
last. The institution was absorbed by the Calcasieu Na-
tional Bank of St. Charles, La.

The First National Bank of Hale Center, Tex., which
had been closed since Feb. 9, was to reopen Feb. 23, accord-
ing to Associated Press advices from that place on Feb.
22, which went on to say:

About 98% of the depositors signed agreements to leave deposits in
the bank until December and the majority rule will be applied to un-
signed depositors, the directors announced.

Advices by the Associated Press from Fort Collins, Colo.,
on Feb. 22, reported that the Fort Collins National Bank
had closed for liquidation on that day. The closed bank
had deposits of $210,000 and assets of $364,273. The dis-
patch added:

Officials said the bank was closed because the present volume of
business will not support the present fixed overhead.

The Los Angeles "Times" of Feb. 23 stated that directors
of the Farmers' & Merchants' Bank of Los Angeles at a
meeting held Feb. 21 discontinued the office of Chairman
of the Board, owing to the recent death of J. A. Graves.
Mr. Graves assumed the Chairmanship following his retire-
ment as President of the institution on Apr. 21 1931. At
the same meeting the directors accepted the resignation of
Austin E. Elliott as Vice-President, effective Mar. 1. He
had served the bank for approximately forty-seven years, en-
tering its service on Apr. 2 1886. Mr. Elliott was rewarded
by the Board for his long service with retirement on a part-
salary basis, it was stated.

Arthur Reynolds, former head of the Continental Illinois
Bank & Trust Co. of Chicago, Ill., was in New York this

week winding up personal business matters before leaving

for San Francisco where he will become Vice-Chairman of

the Bank of America National Trust & Savings Association,

the largest bank on the Pacific Coast. As Vice-Chairman

of this bank, Mr. Reynolds will assume a key position in

the banking enterprises of Amadeo P. Giannini, who re-

turned last year to active power in the Transamerica Corp.,
following his successful campaign against Transamerica's
former management. An announcement in the matter goes
on to say:

Mr. Reynolds had no formal statement to make, but said informally
that he had every reason to believe he could play an active and effective
part in the further development of San Francisco, where the Giannini
enterprises are centered. At the time of his retirement from the Chicago
banking field, Mr. Reynolds said that he planned to lend his full power
to building up San Francisco as one of the world's principal financial
centers.

Mr. Reynolds startetd his banking career in 1888 as Assistant Cashier
of the Guthrie County National Bank, of Panora, Iowa. By successive
stages, he graduated to larger positions in the Middle West which took
him first to Des Moines and finally to Chicago. He became President of
the former Continental & Commercial Trust & Savings Bank in that city
in 1918. . .

That the First National Bank of La Grande, Ore., which
had been closed since Oct. 19 last, had reopened on Mar. 2,
is indicated in a dispatch from La Grande by the Associated
Press on Feb. 28, which said:

Officials of the First National Bank of La Grande to-day (Feb. 28)
received permission from the Comptroller of the Currency at Washington
to reopen the bank Thursday, Mar. 2.

The Portland "Oregonian" of Feb. 19 stated that Charles
R. Harding, heretofore First Assistant Cashier of the
United States National Bank of Portland, had been made
Cashier of the Peninsular National Bank of Portland, one
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of the United States National Group of banks, succeeding
A. J. Whalen, who resigned because of ill health. Mr.
Harding has assumed his new duties. The paper mentioned
went on to say in part:

Mr. Harding with several years of banking experience, joined the old
West Coast National Bank in 1923 as Cashier and when that institution
was merged with the United States National Bank, Mar. 22 1930, became
First Assistant Cashier, which position he has since held. . . .

That the First Inland National Bank of Pendleton, Ore.,
which had been closed since Oct. 18 1932, was reopened on
Mar. 1, is indicated in the following taken from the
"Oregonian" of Feb. 24:
Formal approval of plans to reopen the First Inland National Bank,

Pendleton, was received from the Reconstruction Finance Corporation
late Wednesday (Feb. 22) and active business is expected to be resumed
by the institution Mar. 1, Edwin Winter, Vice-President, is reported as
saying. He is due here to-day or to-morrow to complete final arrange-
ments. All Pendleton depositors have signed necessary waivers of deposit.

The net profit of the Swiss Bank Corporation (head office
Basle, Switzerland) for the year ended Dec. 31 1932, after
the deduction of expenses and taxes and making provision for
bad and doubtful debts, amounted to £411,288, which when
added to £60,924, representing the balance to profit and loss
brought forward from the preceding year, made £472,212
available for distribution. From this sum the following
appropriations were made: £30,000 contributed to pension
fund; £320,000 to pay a dividend of 5% on the bank's paid-up
capital, and £6,129 to take care of the statutory participation
of directors, leaving a balance of £116,083 out of which the
directors propose to pay a further dividend of 1% (making
6% for the year 1932) calling for £64,000 and to carry forward
a balance of £52,083 to the current year's profit and loss
account. The institution has a paid-up capital of £6,400,000,
reserve funds of £2,120,000, and total resources of £53,-
647,536.

=======t

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
The New York stock market has been decidedly reaction-

ary during the greater part of the present week, but there
was a decided upturn all along the line on Friday. Trading
has been light and considerable selling has been in evidence.
Call money renewed at 1% on Monday, was advanced to
2% on Wednesday to 234% on Thursday and to 4% on Fri-
day.

Practically all gains registered on Friday of last week
were erased during the short session on Saturday as stocks
moved sharply downward to the low of the present reaction.
The losses ranged from 3 to 5 or more points, the largest
recessions coming shortly before the market closed for the
day. Delaware & Hudson, for instance, was off about 6
points, American Can pref. 53% points and American Tel. &
Tel. 33% points. Prominent in the list of shares closing on
the side of the decline were Air Reduction 4 points to 4834,
Allied Chemical & Dye 3% points to 723/8, American Can
corn. 2% points to 503%, American Tobacco 2% points to
49, Atchison 35% points to 347/g, J. I. Case Co. 33/i points
to 32%, Columbia Carbon 3 points to 23%, Delaware, Lacka-
wanna & Western 23% points to 183/s, Louisville & Nashville
334 Points to 2234, Standard Oil Exp. pref. 4 points to 94,
Tri-Continental pref. 43% points to 4934, United Aircraft

3% Points to 1734, United States Steel pref. 23% points to
5534, Woolworth 23% points to 26, Westinghouse 33j points
to 203, Western Union Telegraph 23% points to 183%,
Union Pacific 234 points to 65%, National Biscuit Co. pref.
(7) 2 points to 126, Consolidated Gas 1% points to 4534
and New York Central 2% points to 14.
The market was slightly better on Monday. The changes

during the final hour, however, were on the side of the decline
and included among others, Allied Chemical & Dye 2 points
to 7038, American Can pref. 23% points to 112, J. I. Case Co.
pref. 2 points to 41, Colorado & Southern 1st pref. 3 points to
14, Colorado Gas & Electric pref. "A" 3% points to 60,
Endicott-Johnson 2 points to 26, Hershey Chocolate 2 points
to 45, Johns-Manville 2 points to 13, New York & Harlem
3 points to 107, New York Steam pref. 33/i points to 86,
Pacific Tel. & Tel. 23% points to 1063%, Reading 2nd pref.
2 points to 25 and Worthington Pump pref. (A) 6 points to 17.

Stocks moved briskly ahead on Tuesday, though the
upward trend did not materialize until the market was well
under way. The improvement extended to practically all
parts of the list, Amer. Tel. & Tel. leading the upward swing
with a gain of 2% points to 97. Other gains were Allied
Chemical & Dye 234 points to 733%, American Can 134 points

to 513%, American Tobacco 134 points to 51, Atchison 134
points to 36%, J. I. Case Co. 15% points to 325%, Coca Cola
2 points to 823/8, Commonwealth & Southern 13% points to 30,
Consolidated Gas 134 points to 453%, Delaware & Hudson
234 points to 423/3, Electric Storage Battery 334 points to
24%, General Motors pref. 134 points to 68%, Louisville &
Nashville 1% points to 2534, National Biscuit 134 points to
333%, Pacific Tel. & Tel. pref. 2 points to 1083%, Pittsburgh
Coal pref. 3 points to 20, Union Pacific 334 points to 6834,
Western Union Telegraph 13% points to 183% and Public
Service of N. J. 2% points to 413%.

Prices were off fractionally to 2 points as the market
opened on Wednesday, but there was a brisk rally later in
the day and many issues closed at slightly higher levels.
High-ririced stocks made the best recovery, particularly
those of the railroad group, which moved upward in some
instances from 1 to 2 or more points. There was some im-
provement in other parts of the market, though the volume
of business was somewhat smaller than on previous days.
The gains, while generally small, included such active stocks
as Air Reduction, 1% points to 493/s; Columbian Carbon,
134 points to 263%; Continental Can, 1% points to 383%;
Eastman Kodak, 234 points to 5334; General Foods, 134
points to 23%; Homestake Mining, 2% points to 163; Jones
& Laughlin pref., 23% points to 403%; New York Steam pref.,
234 points to 88; United Fruit, 13% points to 263%; Westing-
house 1st pref. (334), 23% points to 643%; Sun Oil pref., 234
points to 96; Safeway Stores pref., 234 points to 8334;
Auburn Auto, 23% points to 343%, and Norfolk & Western,
13% points to 114.
On Thursday, prices sagged during the early dealings and

many prominent stocks showed losses up to 2 or more points.
As the day progressed, the market steadied and several of
the speculative favorites regained a part of their losses.
Practically all active stocks were affected by the early de-
clines, the rapid spread of banking troubles being a strong
factor in the downward trend. Sporadic selling was in evi-
dence, but most of this was absorbed before the close. The
final changes were narrow and largely on the aide of the de.
cline. They included among others, American Hide &
Leather pref., 2 points to 14; Brooklyn-Manhattan Transit
pref., 2 points to 64; Federal Light & Traction pref 834
points to 42; General Railway Signal, 1% points to 15%;
Industrial Rayon, 2% points to 29%; International Business
Machines, 2% points to 783/s; National Biscuit pref., 6
points to 120; Pacific Light, 2 points to 29; J. C. Penny,
23% points to 1934; Public Service of N. J. pref., 834 points
to 70; Reading 1st pref., 2% points to 27%; Sun Oil pref.,
2% points to 9334; Tide Water Oil pref., 2 points to 47;
West Penn Electric 7% pref., 234 points to 1003%, and
Illinois Central (4), 234 points to 33.

Prices were down as the market opened on Friday, but the
trend turned suddenly upward and stocks moved sharply
forward with gains ranging from 3 to 6 or more points.
Toward the end of the day there was a sharp reaction due to
profit taking, but many stocks retained a goodly part of
their early gains. The changes on the side of the advance
included among others Air Reduction, 23% points to 5134;
Allied Chemical & Dye, 3 points to 7734; American Can, 2%
points to 54; Amer. Tel. & Tel., 2 points to 9934; Norfolk &
Western, 1% points to 114; American Tobacco B, 2 points
to 5534; J. I. Case, 23% points to 36%; Consolidated Gas, 2
points to 463%; Delaware & Hudson, 2 points to 43; Home-
stake Mining Co., 2% points to 1653%; International Har-
vester, 2 points to 163%; and New York Shipbuilding prof.
(7), 2 points to 47. The market continued fairly firm until
the close.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY.

Week Ended
March 3 1933.

Stocks,
Number of
Shares.

Railroad
and Miscall.

Bonds.

Stale,
Municipal db
Porn Bonds.

United
States
Bonds.

Total
Bond
Sales.

Saturday 987,810 23,829,000 $1,436,000 $1,426,500 26,691,500
Monday 1,253,258 6,142,000 2,635,000 3,515,800 12,292,800
Tuesday 905.960 6,165,000 2,580,000 4,026.000 12,771,000
Wednesday  787,741 5,586,000 3,205,000 4,123,200 12,914,200
Thursday 1,003.966 6,124,000 3,275,000 5,844.500 15,243.500
Friday 1,413,380 5,906,000 3,318,000 5.495,500 14,719,500

Total 8.352.115 833.752.000 516.449.000 524.431.500 $74.632,500

Sales at
New York Stock

Exchange.

Week Ended March 3. Jan. 110 March 3.

1933. 1932. 1933. 1932.

Stocks-No. of shares_ 6,352.115 7,009,935 41,237,579 71,801,070
Bonds.

Government bonds.- $24,431,500 $10,247,500 898,994,100 $133,305,250
State & foreign bonds- 16,449,000 16,734,000 129,107.500 136.913,500
Railroad & misc. bonds 33,752,000 33,218,000 309,345,900 289,782,000

Total 274,632,500 260,199,600 2537,447,500 8560.000,760
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DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND

BALTIMORE EXCHANGES.

Week Ended
March 3 1933.

Boston. Philadelphia. Baltimore.

Shares. Bond Sates. Shares. Bond Sates. Shares. Bond Soles.

Saturday 18,435 $8,000 16,213 52,000
Monday 26,797 2,000 23,768 1,000
Tuesday 19.064 3,000 17,921 13.000 Stock Market
Wednesday 16,824 12,670 4,000
Thursday 16,412 2,500 16,958 4,000 clo sed.
Friday 5,549 5,000 4,625

Total 103,081 820,500 92,153 $24,000

Prey. week revised 100.893 831.200 95.830 835.500 8.676 533.200

THE CURB EXCHANGE.
The curb list has shown considerable irregularity this

week, and while there have been frequent periods when the
trading was fairly active, the changes have been small and
not particularly noteworthy until Friday, when there was
a sharp upward trend which carried some of the more
popular of the speculative favorites to higher levels. Public
utilities were down early in the week, but showed improve-
ment in the later dealings. Oil shares were under pressure
and mining stocks were practically neglected. On Saturday
curb prices declined and registered losses from fractions to 2
or more points in practically every group. The sharpest
declines were among stocks like American Gas, Consolidated
Gas and Electric Bond & Share. Aluminum Co. of America
lost nearly 6 points and John Deere was off about a point.
Oil shares were dull, particularly Standard Oil of Indiana,
which dipped close to its record low. Investment stocks
and mining issues were also down on the day. Curb stocks
showed moderate improvement on Monday, scattered cov-
ering apparently helping the upward trend during the early
trading. As the day advanced prices were slightly reduced
as the market turned heavy. There was considerable
Irregularity apparent from time to time, though the volume
of business was not particularly large. Public utilities
were under pressure during the forenoon, but the rally
helped erase some of the early declines. Industrial stocks
like Aluminum Co. of America were irregular. Cord Corp.
slid back fractionally and Ford of Canada improved about
one-half a point. Oil stocks were off during most of the
session and mining shares were soft.

Pressure was lifted to some extent from the Curb stocks
on Tuesday and after shifting backward and forward some-
what uncertainly during the opening hour the market
moved briskly forward. There were a few weak spots, but
these were not especially noteworthy. Electric Bond &
Share, American Gas & Electric and Niagara Hudson moved
easily ahead, and while movements in the industrial group
were somewhat mixed, there were some modest recoveries
in this section. Oil stocks were fairly steady within narrow
limits and shares like Gulf Oil of Indiana and Humble Oil
showed little change. Mining issues made slight gains and
investment trusts were off. Irregularity was again the out-
standing feature of the Curb market during the first hour on
Wednesday, but prices steadied around noon and showed
moderate improvement during the rest of the day. Electric
Bond & Share was down, but improved later in the session
when it met fresh support. Other public utilities like
American Gas, Cities Service and Niagara Hudson were not
greatly changed. In the industrial group Deere was weak
and so were stocks like Safety Car and Parker Rust Proof.
Very little activity was apparent in the mining stocks,
though Lake Shore was stronger on the day. Oil shares were
weak and the investment trusts were dull and irregular.
Scattered liquidation was in evidence on Thursday as many
of the leading shares moved downward. The changes were
small, however, and while a few volatile stocks remained
fairly steady, the greater part of the list moved back and
forth with little or no change. Miscellaneous shares were
almost motionless and the changes among the industrial
issues and mining stocks were generally narrow.
The brisk rally that got under way during the closing hour

on Friday carried some of the more active stocks to higher
levels, though most of the buying was for the account of
professional shorts. In the public utility group Electric
Bond & Share rallied from a low of 11 to 14 points. Amer-
ican Gas, Niagara Hudson and numerous other power
shares were also higher. Oil issues were irregular, mining
stocks were higher and investment shares were in good
demand. The changes for the week were generally on the
side of the advance, the stocks showing gains including among
others, Aluminum Co. of America, 403 to 42; American
Gas & Electric, 21% to 211%; Associated Gas & Electric A,

1% to 15/s; Atlas Corp., 6% to 67/s; Brazil Traction & Light,
63 to 65/s; Central States Electric, 1% to 13%; Cities Service,
23' to 23; Commonwealth Edison, 643 to 68; Deere &
Co., 6% to 73.; Electric Bond & Share, 117" to 13; Inter-
national Petroleum, 93% to 93.4; New York Telephone pref.,
114 to 115; Singer Manufacturing Co., 96 to 963.4; A. 0.
Smith, 12 to 133; Swift & Co., 73 to 73.4; United Light &
Power A, 23% to 3, and Utility Power, 1 to 13."8.
A complete record of Curb Exchange transactions for the

week will be found on page 1521.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Ended
March 3 1933.

Stocks
(Number

of
Shares).

Bonds (Par Value).

Domestic.
Foreign

Government.
Foreign

Corporate. Total.

Saturday 
Monday 
Tuesday 
Wednesday
Thursday 
Friday 

Total 

119.005
157,954
182,605
130,885
156.010
184,173

$2,481,000
3,017,000
3,203,000
2,979,000
3,242.000
3,409,000

$69,000
102,000
104,000
284,000
104,000
87,000

$82,000
114,000
108,000
158,000
248,000
147,000

82,632.000
3,233,000
3,415,000
3,421,000
3,594.000
3,643,000

Sales at
New York Curb

Exchange.

930.632 518,331,000

Week Ended March 3.

$750,000 8857,000 $19,938,000

Jan. Ito March 3.

1933. 1932. 1933. 1932.

Stocks-No. of shares_
Bonds.

Domestic 
Foreign government 
Foreign corporate 

Total 

930,832

$18,331,000
750,000
857,000

935,636

$16,672,000
432,000
817,000

5,956,196

8168.089,000
7,253,000
9,372,000

9,780,854

$129,871,100
4,795,000
6,387,000

$19,938,000 517,921,000 $184,714,000 5141,053,100

ENGLISH FINANCIAL MARKET-PER CABLE.

The daily closing quotations for securities, &a., at London,
as reported by cable, have been as follows the past week:

Sat., Mon., Tues.. Wed., 77turs., Fri.,
Feb. 25. Feb. 27. Feb. 28. Mar. 1. Mar. 2. Mar. Sc

Silver. per oz__ 17 3-16d. 17 1-16d. 1731d.
Gold, p.line 05.121s.10,31d.121s. 5d. 121s. 2d.
Consols, 2 H %_ 7414 74 7331
British 331%
War Loan_ -_ 99( 99H 9931

British 4%
1960-90 1103( 11031 1103.1

French Rentes
(in Parisi -
3% --- -ft. 76.60 76.20 76.50 77.10 77.70 77.50

French War L'n
(in Paris) 5%
1920 amort 118.70 118.10 118.40 118.40 118.90 118.30

The price of silver in New York on the same days has been:
Silver in N. Y.,

per oz. (eta.) 2631 2631 2631 2631 2631 2731

17 146d. I7d. 17 1-16d4
1219.1131d.1219.7.31d. 120s. 8d.
733.1 7331 73

993'l 99 9934

1103.1

CURRENT NOTICES.

11031 1103.1

-Stanley McCullough is now associated with Scilletti & Co., 20 Broad

St., New York, in charge of the municipal bond department to conduct

a general brokerage business. Mr. McCullough was formerly with H. L.

Allen & Co. and 8trananan, Harris & Co.

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 (Satur-
day, March 4), bank exchanges for all the cities of the United
States from which it is possible to obtain weekly returns will
be 8.8% below those for the corresponding week last year.
Our preliminary total stands at $5,775,781,452, against
$6,333,424,819 for the same week in 1932. At this center
there is a gain for the five days ended Friday of 1.1%. Our
comparative summary for the week follows:

Clearings-Returns by Telegraph,
Week Ending Mar. 4. 1933 1933. 1932.

Per
Cent.

New York 53,492.900.945 $3.455,363,609 +1.1
Chicago 181,539.347 227,530,328 -20.2
Philadelphia 313,000,000 259,000.000 -20.8
Boston 178,000,000 204.000.000 -35.0
Kansas City 52,706,570 58,729,893 -10.3
St. Louis 49,600.000 60,200.000 -17.6
San Francisco 54,269,000 100.000,000 -45.7
Los Angeles No longer will re port clearings.
Pittsburgh 87,949,373 82,090,379 +7.1
Detroit * 67,357,317 _ _ --
Cleveland * 63,726,172 _-
Baltimore * 62,358.554
New Orleans 20,451,409 31,404,240 -31.9

Twelve cities, 5 days $4,382,981,244 $4,671,760,492 -6.2
Other cities, 5 days 430,169,966 623,705,435 -31.0

Total all cities, 5 days 54,813,151,210 $5,295.465,927 -9.1
All cities. 1 day 962.630,242 1,037,958.892 -7.3

mot,o 011 Mtlora trty. 'smear CA 775 7S11 452 VI 333 424 819 -3.8

• Clearings figures not available.

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.
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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 Feb. 25. For
that week there is a decrease of 4.8%, the aggregate of
clearings for the whole country being $4,028,640,694, against
$4,232,462,036 in the same week in 1931. Outside of this
city there is a decrease of 17.7%, the bank clearings at this
center recording an increase of 3.4%. We group the cities
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, the totals show a gain
of 3.1% and in the Philadelphia Reserve District of 11.7%,
but in the Boston Reserve District there is a loss of 12.0%.
In the Cleveland Reserve District the totals are smaller by
19.2%, in the Richmond Reserve District by 20.0% and in
the Atlanta Reserve District by 9.5%. The Chicago Re-
serve Bank suffers a contraction of 44.1%, the St. Louis
Reserve District of 16.3% and the Minneapolis Reserve
District of 15.6%. In the Kansas City Reserve District, the
decrease is 30.9%, in the Dallas Reserve District 26.1% and
in the San Francisco Reserve District 16.6%.

SUMMARY OF BANK CLEARINGS.

Week Ended Feb.25 1933 1933. 1932.
Inc.or
Dec. 1931. 1930.

Federal Reserve Diets. $ $ % $ $
18t Boston __12 cities 188,585,747 214,391,453 -12.0 347,913,299 588,776,351
2nd New York__12 " 2,748.676.271 2.664,047.303 +3.1 5,021,447,460 7,869,058,714
3rd PhliadeIola 10 " 280,266,847 250,862,150 +11.7 390,651,814 650,692,097
4th Cleveland__ 0 " 150.305,764 185,964,784 -19.2 281,523,275 436,139,199
5th Richmond _ 8 " 71,329,372 89,290,717 -20.0 122,726,381 182,891,625
5th Atlanta_ _ _11 " 70,259,742 77,875,449 -9.5 110.468,526 179,888,392
7th Chicago _ __20 " 174,503,339 312,132.144 -44.1 559,077,771 958,479,802
8th St. 1ouis__ 5 " 67,797,177 81,043,161 -16.3 109,671,040 111,207,891
8th Minneapolis 7 " 49,105,944 58,155,339 -15.6 78,098,953 121,812,056
10th KansasCity 10 " 75,268,710 108,988,212 -30.9 121,924,940 211,963,986
11th Dallas  5 " 28,114,697 38,069,023 -26.1 47,286,760 68,563,141
12th Elan Fran 13 " 126,428.094 151,652.301 -16.6 214,049,569 354,893,001

Total 117 cities 4,028,640,694 4,232,462,036 -4.8 7,404,849,788 11,734,366,255
Outside N. Y. City 1,361,118,040 1,663,804,945 -17.7 2,502,445,001 8,030,750,896

Canada 32 C1t1PA 195.114 111 210.885.039 -7.9 2/15 MR 155 139941 904

We also furnish to-day a summary of the clearings for the
month of February. For that month there is a decrease for
the entire body of clearing houses of 13.8%, the 1933 aggre-
gate of clearings being $18,399,794,750 and the 1932 aggro-
gate $21,338,221,880. In the New York Reserve District
the totals show a loss of 8.3% and in the Boston Reserve
District of 24.3%, but in the Philadelphia Reserve District
the totals record a gain of 1.5%. In the Cleveland Reserve
District the falling off is 21.0%, in the Richmond Reserve
District 24.1% and in the Atlanta Reserve District 16.2%.
The Chicago Reserve District suffers a decrease of 42.3%,
the St. Louis Reserve District of 23.9% and the Minneapolis
Reserve District of 26.2%. In the Kansas City Reserve
District the totals show a diminution of 24.9%, in the Dallas
Reserve District of 24.3% and in the San Francisco Reserve
District of 28.5%.

February
1933.

February
1932.

Inc.or
Dec.

February
1931.

February
1930.

Federal Reserve Dists. $ $ % $ $
lit Boston ____14 cities 786,463,656 1,037,499,234 -24.3 1,548.683.653 2.044,801.197
2nd New York13 " 12,514,263,301 13,641,340,459 -8.3 21,733,022,234 26,611,166,522
3rd Philadelpla 14 .. 1,187,488,149 1,170,478,936 +1.5 1,687,134,460 2,384,536,341
4th Cleveland__15 - 709,251.476 896,002,459 -21.0 1,299,837,567 1,568,875,414
5th Richmond _10 " 343,867,235 452,984,496 -24.1 574,570,839 682,930.369
8th Atlanta___ _16 " 329,237,993 393,059.147 -18.2 550,400,895 698,066,327
7th Chicago -..-28 " 854,739,635 1,481,747,476 -42.3 2,549,345,121 3,540,237,989
8th St. Louis... 9 . 301,998,106 397,098,705 -23.9 511,383,572 737,215,650
9th Minneapolls13 " 299,764,926 284,184.151 -26.2 375.952,395 442,569,234
10th Ran.saselty 14 " 390,275,491 519,330,014 -24.9 705,539,975 947,736,953
11th Dallas 10 " 208,970,608 276,127,243 -24.3 366,156,811 450,030,457
12th Ban Fran...24 " 564,075,205 788,369,560 -28.5 1,041,409,044 1.375,428.394

Total 180 citlee 18.399.794.750 21,338.221,880 -13.8 32,913,175,299 41,471.681.023
Outside N. Y. City 6,234,077,252 8,119,896,152 -03.2 11,689.901,707 15,454,032,116

Canada 32 cities 879,861,555 1,016,229,120 -13.4 1,322,534,606 1,510.557,468

We append another table showing the clearings by Federal
Reserve districts for the two months for each year back
to 1930:

2 Months
1933.

2 Months
1932.

Ine.or
Dec.

2 Months
1931.

2 Months
1930.

Federal Reserve Dists. $ $ % $ $
1st Boston _ __ _14 cities 1,706,242,897 2,352,409,623 -27.5 3,510,994.489 4,523,104.20S
2nd New York_14 " 25,579,516,206 30,846,387,028 -17.1 47,684,139,921 59,453,612,984
2nd Philadelpla 14 " 2,503,672,105 2,595,351,685 -3.5 3,672,708,562 5,335,403,262
4th Cleveland.. .15 " 1,480,199,405 1,931,776,913 -23.5 2,888,684,845 3,410,658,496
5th Richmond .10 " 768,661,907 987,427,527 -22.2 1,248,277,608 1.495.813,6746th Atlanta_ ....18 " 705,407,258 868,978,049 -18.8 1,189,993,997 1.519,527.323
7th Chicago __29 " 2,097,975,791 3,303,074,089 -24.4 6,718,957,953 7,632,630,719
8th St. Louls__10 " 680,540,395 859,009,434 -29.0 1,178,420,762 1.625.720,0949th MInneapol1813 " 467,932,371 606,903,286 -22.9 813,212,760 963,074.12110th ICansasCity 16 " 846,430,235 1,118,144,154 -24.2 1,600,061,106 3,027,353,503
11th Dallas 12 " 467,011,944 593,078,138 -21.3 783,232,038 978,133,496
12th San Fran_ _28 " 1,231,162,300 1,730,787,793 -28.9 2,330,131,433 3,022,724.452

Total 193 cities 38,533.151,784 47,791,327,719 -19.4 72,569,506,892 81.879.753.334Outside N. Y. City 13,713,509,961 17,888,467,862 -23.3 26,045,773,123 33,e60.799.570

Canada 20 Citi 1.881.4011 529 2 071 74n ins --,11 9 '1'14 K. 714 '1'495 RIO AAR

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results
for February and the two months of 1933 and 1932 are
given below:

Description.
Month of February. Two Months.

1933. 1932. 1933. 1932.

Stock-Number of shares 19.314,200 31,716,267 38,032,492 66,078.650
Bonds.

Railroad Jr miscell. bonds 5131.1338,200 8107,489,000 $291,729,900 5263,310.000
State, foreign, drc., bonds 54,504,000 58,413.500 119,309,500 125,107,500
U. S. Government bonds_ 45,398,000 55,349,750 83,530,900 125,202,750

Total bonds 2231,590,200 $221,232,250 8994,570,300 8513,620,250

The volume of transactions in share properties on the
New York Stock Exchange for the month of January for
the years 1930 to 1933 is indicated in the following:

1933.
No. Shares.

1932.
No. Shares.

1931.
No. Shares.

1930.
No. Shares.

Month of January  18,718,292 34,362,383 42,423,343 62,308,290
February 19,314,200 31,716,267 64,181,830 67,834,100

The following compilation covers the clearings by months
since Jan. 1 1933 and 1932:

MONTHLY CLEARINGS.

Month.
Clearings, Total AU. Clearings Outside New York.

1933. I 1932. 1933. 1932.

8 $ $ $
Jan-- 20,135,357,034 26,453,105,839 -23.8 7,479,432,009 9,768,771,710-23.3
Feb::: 18,397,794.750 21,338,221,880-13.8 8,234,077,952 8,119,696,152 -23.2

The course of bank clearings at leading cities of the country
for the month of February and since Jan. 1 in each of the
last four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES.

(000.000s
onsitiea.)

December Jan. 1 to
1933. 1932. 1931. 1930. 1933. 1932.
$ $ $ $ $ $

Dec. 31
1931. 1930.
$ $

New York 12,169 13,219 21,223 25,998 24,810 29,903 40,524 58,019
Chicago 604 925 1.851 2,331 1,399 2,066 3,880 4,983
Boston 682 900 1,372 1,831 1,477 2,034 3,106 4,035
Philadelphia 1,122 1,095 1,589 2,245 2,374 2,420 3,918 5.03456. Louis 192 263 357 485 441 575 357 485
Pittsburgh 294 380 586 084 596 798 1,253 1,438
San Francisco 330 437 501 763 706 951 1,252 1,634
Baltimore 169 239 307 373 385 528 661 80/
Cincinnati 147 187 222 249 313 388 510 589
Kansas City 209 268 355 493 472 574 814 1,060
Cleveland 223 275 396 515 454 624 909 1,135
Minneapolis 133 182 244 307 301 394 528 634
Newark 68 98 118 130 144 209 259 295
Detroit 89 287 491 076 336 640 1,125 1,482
Louisville 72 79 92 152 150 187 201 331
Omaha 63 96 137 173 136 205 305 366
Providence 27 36 43 54 59 83 99 125
Milwaukee 43 71 91 123 90 152 206 261
Buffalo 88 108 148 193 200 245 332 423
SL Paul 49 182 78 90 107 181 164 190Denver 59 74 102 132 127 161 229 278
Indianapolis 42 50 73 85 91 112 154 190
Richmond 
Memphis 

96
34

109
46

133
54

166
85

209
78

235 3041 361s94
Seattle 60 92 126 154 142 2141 gi 329Salt Lake City.. 29 39 53 65 73 154
Hartford 27 31 46 57 00 n 2'51 128

Total 17,472 19,768 30,626 38,599 36,452 44,068 67,006 84.937
Other cities 926 1,572 2,287 2,873 2,051 3,725 5,584 6.943

Total all 18,398 21,338 32,903 41,472 38,533 47,791 72,570 91,880
Outside N. Y. City 6,234 8,120 11,690 15,484 13,714 17,888 26,096 33.861

We now add our detailed statement showing the figures
for each city separately for February and since Jan. 1 for
two years and for the week ended Feb. 25 for four years:

CLEARINGS FOR FEBRUARY, SINCE JANUARY 1, AND FOR WEEK ENDING FEB. 25.

Month of February. 2 Months Ended February 28. Week Ended Feb. 25.Clearings at
Inc. or Inc. or inter

1933. 1932. Dec. 1933. 1932. Dec. 1933. 1932. Dec. 1931. 1930.

$ $ % $ $ % $ $ % $ $First Federal Rese rve District- Boston-
Maine-Bangor 1,329,780 1,704,504 -22.0 2,850,262 3,932,620 -27.5 252,136 324,918 -32.4 488.890 582,183
Portland 7,167.787 9,418,459 -23.9 15,772,607 21,522,513 -26.7 1,536,057 1,767,928 -13.1 2.948,818 3,606,070

Mass.-Boston 681.602.082 899.558,217 -24.2 1,477,007,914 2,033,523,861 -27.4 167,237,280 185,750,615 -10.0 307,000.000 529,000.000Fall River 2,199,073 2.987,112 -26.4 4,821,826 6,568,586 -26.0 536,193 696,164 -23.0 806,769 1,074,722
Holyoke 1,310.421 1,660,103 -21.1 2,747.158 3,784,629 -27.4
Lowell 1,053,520 1,130,175 -13.8 2,398,745 2.332,889 +2.8 279,435 187,052 +49.4 462,072 858.209New Bedford 1,839,085 2,471,346 -25.8 4,075.743 5,633,738 -27.7 388,292 491.331 -21.0 715,228 1,004,474
Springfield 10.375,285 13.395,872 -22.5 22,846.363 30,150,623 -24.2 2,596,034 2,730,528 -4.9 3,780,312 4,528,670
Worcester 6,286,755 8,873,683 -29.2 13,959,358 20,924,358 -33.3 1,290,535 1,909,235 -32.4 2,435,959 4,038,221

Conn.-Hartford  26,981,999 30,923,435 -12.7 59.687,691 75,460.706 -20.9 5,156.368 6,858,236 -24.8 12,249,098 18,659343New Haven 13,607.599 22,924,183 --40.6 30,185,554 51,330,520 -41.2 3,162,260 5,519,245 -42.7 0,132,508 9,151.770Waterbury 3,118,000 4,825,000 -35.4 7.359,400 10,008,200 -26.5
R. 1.-Providence 27,154,100 35,860,900 -24.3 59.095.900 83,145,900 -28.9 5,875,100 7.719,000 -23.9 10,392,400 15,580.000
N. 08.-Manchester 1,443.169 1,706,265 -18.3 3,454,376 4,090,500 -15.6 276,057 437,203 -36.9 501,245 692,287

Total (14 cities). _  785,463,655 1,037,499,239 -24.3 1,706,242,897 2,352,409.623 -27.5 188,585,747 214,391,453 -12.0 347,913.299 588,776,351
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CLEARINGS-(Continued.)

Clearings at
Month of February. 2 Months Ended February 28. Week Ended Feb. 25.

1933. 1932.
Inc. or
Dec.

IF t
Second Federal Re serve District -NewYork-
. Y.-Albany  34,924.859 21,942,236
Binghamton  3,399,172 3,862,526
Buffalo  87,856.165 108,239,214
Elmira  2,925,894 4,179,361
Jamestown  1,957,048 2,692,736
New York  12,163,716,798 13,218,525,728
Rochester  24,309,216 31,775,620
Syracuse  13,858,542 16,004,728

Conn.-Stamford.   9,015,865 10,657,487
N. J.-Montclair_ __ _ 1,688,589 2,138,357
Newark  67,942,739 98,051,019
Northern N. J  98,988,382 118.136,167
Oranges  3,680.232 5,133,280

Total (13 cities) -

Third Federal Res
Pa.-Altoona 

Bethlehem 
Chester 
Harrisburg 
Lancaster 
Lebanon 
Norristown 
Philadelphia. 
Reading 
Scranton 
Wilkes-Barre 
York 

N. J.-Camden 
Trenton 

Total (14 cities) - -

' Inc. or
1933. 1932. Dec. 1933. 1932.

$ $

Inc. or
Dec. 1931. 1930.

+59.2 80,868.448 51,092,382 -58.3 10,893,219 7,399.738
-12.0 7,197,907 8,087,928 --11.0 553,512 652,989
--18.8 199,853,572 244,904,670 -18.4 22,921,262 22,481,489
--30.0 5,816,942 7.867,267 -28.1 438,298 827,769
--27.3 3,905,097 5.597,373 --30.2 395,962 522,443

--8.0 24,809,641,823 29,902,859,857 --17.0 2,667,522,6542,578,657,091
--23.5 51,195,023 71,424,111 -28.3 5,159,341 5.718,574

--13.5 28,933,536 36,479,293 -20.7 2,422,790 2,902,526

-15.4 19,063,646 22,995,316 -17.1 1,804,468 2,116,969
--21.0 3,538.589 4,773.993 -25.9 260,563 334,461

-30.7 144,498,660 209.314.237 --30.7 14,379,434 20,323,118

-16.2 217.122,007 269,120,881 --19.3 19,924,788 22,112,136

-28.3 7,880.956 11,869.720 -33.6

+47.2
--15.2
+2.0

---17.0
--24.4
+3.4
--9.7
--16.5
--14.8
--22.1
-29.2
--9.9

4,692,190
1,007,155

34,518,523
881,763
707,864

4,902.404,787
8,383,398
3,766,611
2,428,263
446,483

28,025.550
34,184,873

6,595,878
1,123,248

54,251,779
888.916

1,256,561
7,703,615,359

10,042,196
5,875,113
4,308,467
848,270

34,824.618
45,430.309

12,514,263,301 13,641.340,459

erve District -Philadelph
1,129,943 2,089,155
1,570,562 2.318.662
1,023,275 2,000,000
6,656,791 10,129.343
3,262,193 4,430,836
1,037,663 1,995,811
1,430,880 1,813,767

1,122,000,000 1,095,000,000
5,264,463 9,373.695
8,055,162 10,155.639
5,339,020 7.605.515
3,471,497 4,750,813
3,321,000 4,795,000
23,925,700 14,020,700

-8.3

la-
-45.9
-32.3
-48.8
-34.3
-26.4
--48.0
-21.1
+2.5

-43.8
-20.7
-29.8
-26.9
-30.7
+70.6

25,579,516,206 30,846,387.028 -17.1

1.446,748 4,351,061 --66.7
3,124.475 5,257,185 --40.6
2,007,104 4,577.982 ---58.2

15,429.306 21,890,269 --29.5
6,961,674 10,973,048 --36.6
2,323,703 3.656.811 --36.5
3,228,618 3,942,255 ---18.1

2,374,000.000 2,420,000,000 --1.9
12,790,631 22,532,384 --43.2
17,334.570 25,638,804 --32.4
12,146,292 17,019.732 ---28.8
7.609,387 10,627,654 ---28.4
6,919.000 10,289,000 --32.8
38,350,800 34,597,700 i-10.8

2,746,676,271

233,473
284,275
221,781

746,252

269,000,000
966,801

1,703,039
1,070,207
670,019

5,370,000

2,664,047,303

417,371
428,890
344,058

961,173

240,000,000
1,821,898
1,992,051
1,434,561
863,148

2,589,000

+3.1

--44.1
--33.7
--35.5

-22.4

+12.1
-48.9
-14.5
-25.4
-22.4

+107.4

5,021,447,460

737,269
835,586
800,000

1,723,330

373,000,000
2,555,260
3,592,070
2,883,135
1,460,164

3,065,000

7,869,058,714

1,418.503
1,287.460
1,097,181

2,147,570

626,000,000
3,517.367
5,270,163
3,690.039
2,035,814

4,228,000

1,187,488,149 1,170,478,936 +1.5 2,503,672,105

Fourth Federal Re serve District -Cleveland- -
Ohio-Akron  1,215,000 1,822.000 -33.3 2,876,000

Canton  is b b 3,201,641
Cincinnati  147,060,859 187,188,651 -21.4 312,692.873

Cleveland  223.275,056 275,385.577 -18.9 472,182,593
Columbus  25.753,400 32,447,400 -20.6 54,943,400

Hamilton  1,424,206 1,838,461 -22.5 2,836,208
Lorain  309,869 614,133 -49.5 802,758
Mansfield  2,986,469 1.707,799 +74.9 6,086,683
Youngstown  b b is

Pa.-Beaver County- 585,016 840,632 -30.4 1,214,422
Franklin  267,647 462,425 -42.1 546,744
Greensburg  903,685 1,176,539 -23.2 1,851,954

Pittsburgh  294,460,558 379,972,373 -22.5 596,181,403
Ky.-Lexington_ _ _ _. 3,951,858 3,552,889 -28.8 11,030,195
W. Va.-Wheeling.. _ 5,457,002 6,993,580 -22.0 12,151,671

2,595,351,685 -3.5

3.698.000 -22.2

388,154,158 -19.4
624,906.070 -24.4
72,976,300 -24.7
3,877,717 -26.9
1,326,338 -39.5
1,707.799 +256.4

1,823,853 -33.4
954.594 -42.7

2,493,963 -25.7
799,797,632 -25.5
14,972,230 -26.3
15,088.059 -19.5

280,265,847

363,000
is

31,422,463
57,523,385
6,578,400

819,302
is

63,597,404

250,852,150

447,000
is

37,398,509
60,164,980

• 6,205,900

719,530

81,028,865

+11.7

--18.8

--16.0
-4.4
+6.0

+13.9
is

-21.5

390,651,814

2,776,000

48,152,000
87,553,771
9,871,500

1,145,394

650,692,097

4,714,000
is 4

68,403,067
145,470,199
16,733,900

1,303.170

132,034,610 199,514,863

Total (13 cities). _ 707,650,446 896,002,459 -21.0 1,478,598,375

Fifth Federal Rese
W. Va.-Huntington.
Va.-Norfolk. 
Richmond 

N. C.-Raleigh 
S. C.-Charleston._ _
Columbia 

Md.-ItaltImore 
Frederick 
Hagerstown 

D. C.-Washington 

Total (9 cities)

Sixth Federal Rese
Tenn.-Knoxville_

Nashville 
Ga.-Atlanta 
Augusta 
Columbus 
Macon 

Fla.-Jacksonville
Tampa 

Ma.-Birmingham__ _
Mobile 
Montgomery 

Miss.-ilattlesburg _ _
Jackson 
Meridian 
Vicksburg 

La.-New Orleans._

rve District- Richmond-
1,218,817 1,621,161 -24.8 2,729,323
8,158,000 10,748,198 -24.1 18,050,000

96.031.540 109,337,697 -12.2 209,456,618
2,686,014 2,939,720 -8.6 5,809,052
2,421,909 3,518,762 -31.2 5,998,499
2,899,346 3.604,575 -19.6 6.205,325

168,687,779 239,366,309 -29.5 385,119.731
751,577 1.040,529 -27.8 1,713,819
is b b

61.012,253 80.807.545 -24.5 133,579,542

1.931,776,913

3,680,311
23,607,791
234,852,380

6.376,829
6,987,869
7,857.206

528,110,180
2,291,680
is

173,663,281

-23.5

---23.5
---10.8
--8.9
-14.2
-21.0
-27.1
-25.2

-23.1

150,305,754

243,460
1,765,000

21,918,042

559,750

34,511,789

12,331,326

185,964,784

312,774
2,234,959
22,308,673

1,000,000

47.950,011

15,484,300

-19.2

---22.2
---21.0
---1.8

---44.0

-28.0

-20.3

281,533,275

437,685
2,910,588

29,375,460

1,659,114

67,257.458

21,086,076

438,139,199

1,196,910
4,425,783

45,866.000

2,118,702

104,092,684

25,193,546

343,867,235 452,984,496 -24.1 768,661,907

rye District- Atlanta-
.7,000.000 13,295,637 -47.4 14,000,000
32,745,649 37,836,398 -1.3 73,021,001
96,500,000 114.075,000 -15.4 207,200.000
2,512,341 3,665,417 -31.5 5,586.274
1,455,382 2,068,985 -29.7 3,330,826
1,361,409 2,160,346 -37.0 2,809,932

33.829,164 44,015,309 -23.1 68,829,164
3,724,046 5,151,736 -27.7 8,432,072
30,221,247 38,626,731 -21.8 68,357,932
2,899,443 4,115,431 -29.5 6.770,291
1,470,568 2,163,436 -32.0 3,617,831
3,369,000 3,618,000 6,294,000
4,554.407 4,361,000 +4.4 10,071,169
1,272,739 1,487,222 -14.4 2,501,136
520,920 652,015 -20.1 1,030,442

105,801,672 115,766.374 -8.6 223,555,188

987.427,527

26,559.880
82.064.225
254,275.000

8,919,241
4.875,722
4,425,401

90,353,117
11,130.297
92,704,204
9,218,947
5,177,366
7,847,000
9,411.000
2,942,598
1,300,506

257.773,545

-22.2

---47.3
--11.0
--18.5
---37.4
--31.7
--26.9
--23.8

--26.3
--28.8
--30.1
--19.8
i-7.0
--15.0

--13.3

71,329,372

2,478,218
7,084,656

22,100,000
620,987

303,667
8,281,066

6,780,343
611,050

891,000

67,143
21,041,612

89,290,717

2,530,117
7,827,986
23,600,000

810,070

388,346
9,433,596

7,913,442
809,734

780,000

90,158
23,692,000

-20.0

-2.0

--6.4
--23.3

-21.8
-12.2

-14.3
-24.5

+14.2

--25.5
--11.2

122,726,381

2,000,000
11,298,448
32,542,764
1,360,692

733,471
11,926,370

11,826,195
1,294,468

1,395,825

102,197
35,988,096

182,891,625

2,554,962
23,054,400
47,582.713
1,782,755

1,429.635
17.954,256

24,260.742
2,008,429

2,556,000

212,042
56,492,458

Total (16 citieS)-- -

Seventh Federal R
Mich .-Adrian 
Ann Arbor 
Detroit 
Flint 
Grand Rapids 
Jackson 
Lansing 

Ind.-Ft. Wayne- _ _
Gary 
Indianapolis 
South Bend 
Terre Haute 

Wis.-Madison 
Milwaukee 
Oshkosh 

Iowa-Cedar Rapids_
Davenport 
Des Moines 
Iowa City 
Sioux City 
Waterloo 

IIL-Aurora 
Bloomington 
Chicago 
Decatur 
Peoria 
Rockford 
Springfield 

Total (27 cities)  

Eighth Federal Re
Ind.-Evansville 
New Albany 

Mo.-St. Louis 
Ky.-Louisville 
Owensboro 
Paducah 

Tenn.-Memphis. _
Ill.-Jacksonville

Quincy 

Total (7 cities) 

329,237,993 393,059,147 -16.2 705,407,258

nerve Metric t-Chicago-
d119,332 580,635 -79.4 521,243

d1,163,852 2,701,839 -56.9 5,012.055
d88,985,912 287,439,367 -69.0 336,605,866
d2,328.016 8,605.378 -64.8 7,342,398
d4,417,606 11,636,621 -62.0 15,621,902
d711,627 2,404,947 -70.4 3,409,048

d1.302,940 6,474,958 -79.9 3.568,133
3,016,244 4,790.035 -37.0 6,320,588
4,299,878 6,271,348 -31.4 9,520,688

42,267,000 50,473,330 -16.3 90.794.000
3,132,130 5.106,259 -79.3 8,495.222
11.909,211 13,672,537 -12.9 26,428,047

841,584 5,742,024 -85.3 1,995,272
43,039,019 71.359,696 -39.7 90,255,134
*1,000.003 1.830,841 -45.4 2,400,000

b is b b
is 19,116,000 b b

18,338,68z 20,913,923 -12.3 39,447,733
is b is b

6.363.001 10,639,300 -40.2 13,666.438
t t t t
584,468 1,698,899 -65.6 1,247,682

2,061,807 3,935,583 -4.8 5,297,752
603,928,738 924,825,244 -34.7 1,398,743.174

1,369,913 2,205,909 -37.9 2,956,300
7,628,030 10,698,176 -28.7 15,969.167
1,667,012 3,506,183 -52.5 3,567,683
4,263,628 7,118,464 -40.1 8,790,266

868.978,049 -18.8

1,228,407 --57.6
5,861,147 --14.5

840.051,300 --47.4
14.050.382 --47.7
28.288.812 --44.8
5,852,788 --41.8
15,596.138 --77.1
9,954,836 -36.5
13.604.773 --30.0

112,182,556 --19.0
12,325,097 --31.1
31,749,539 --16.8
14.392,900 --86.1

151,815,994 --40.5
4.066,434 --40.9

45,975,078 is
43.928.891 --10.2

22,474,537 --39.2

3,816.631 ---87.3
8,572,839 ---38.2

2,066,239,790 --32.3
5,222,583 --43.4

22,739,958 --29.8
8,474,931 ---59.9
14,809,748 ---39.8

70,259,742

5,987

226,177

;62,518

8,118,000
409,413

3,231,139

8,889,579

is

4,038,342

1,456,683

355,296
143,823,635

277,588
1.659,654
376,481
932,847

77,875,449

101,587
325,102

67,283,708

2,700,328

944,000
971,031

10,760,000
1,017,213
3,721,914

13,664,158

586,320

4,210,065

2,186,582
217,224

838,186
197,339,896

458,380
2,165,186
763,656

1,877,610

-9.5

-1777

--24.6
--59.7
--13.2

-34.9

-33.4

---57.8
---27.1
--39.4
---23.3
--50.7
---50.3

110,968,526

146.060
697,776

113,609.405

3,889.180

1,956,556
2,269,193

16,548,000
1,528,904
5,236,170

18,885,452

2,678,584

0,753,385

3,347,710
859,544

1,111,987
372,727,834

931,334
2,840,880
1,999,701
2,080,116

179,888,392

256,059
1,141.959

216,026,859

5,859,922

3,892,400
3.770,505

24,892.000
2,767,126
6,477,489

31,445,677

3,325,888

10,920,540

7,090.933
1,237,000

1,719.477
625,073.710

1,421,409
4,973,092
3,476,717
2,711,040

854,739.635 1,481.747,476 -42.3 2.097,975,791

serve District -St. Louis-
!, is is is
*275,000 400,000 -31.3 700,907

191,889,675 283,448,733 -27.2 440,878,629
71,590,514 78.590.514 -8.9 150,433,263

is is b is
3,094,664 4,946,653 -37.4 8,470,148
34,104,549 46,644,327 -26.9 77.601,090

169,130 447,001 -62.2 291,269
874,574 2,621,477 -66.6 2,165,089

3,303,074,089

is
847,231

575,315,008
166,669,660

11,495,300
98,674,112

970,672
5,037,451

-24.4

--17.3
--23.4
--9.7
is

--26.3
--21.4
--70.0
--57.0

174,503,339

is

43.600,000
16,109,263

7,869,874
' 24,380

193,660

312,132,144

is

55.600,000
15,046,220

is

9,773,348
93,740

529.853

-44.1

-21.6
+7.1
is

--19.5
--74.0
--63.5

559,077,771

is

78,400,000
18,461,954

12,144,623
109,375
555,088

958,479,802

is

48,500,000
38,524,981

is

22,742,598
161,885

1,278,427

301,998.106 397,098,705 -23.9 680,540.395 859.009,434 -20.0 67,797,177 81,043,161 -16.3 109,671,040 111,207,891
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CLEAR' NOS--(Conduded )

Month of February. 2 Months Ended February 28. Week Ended Feb. 25.Ckartngs at
Inc. or Inc. or Inc. or1933. 1932. Dec. 1933. 1932. Dec. 1933. 1932. Dec. 1931. 1930.

%Ninth Federal Res erve District -Mlnnea poll s--
Minn.-Duluth 5,903.667 10,311,9M -42.7 13.277,448 20,477,802 --35.2 1.308,084 2,046,303 -36.1 3,291,435 4,289.077Minneapolis 133,287.521 182,101,948 -26.8 300,935,601 394,226,910 --23.7 32,471.671 39,573,235 -17.9 53,401,096 88,754.191Rochester 628,409 1,039,393 --39.5 1,355,209 2,243,050 --39.6St. Paul 49,165,756 63,984,092 -23.2 107,217.888 131,195,420 --18.3 12,133,390 13,066,195 --7.1 16,827.068 24,361,086N. Dak.-Fargo 5,161.760 6,897,666 --26.2 10,946.170 14,312,508 --23.5 1,105,933 1,379,390 --19.8 1,541,055 1,847,130Grand Forks 2,530.000 3,724.000 -32.1 5,689,000 8,415.000 --32.4
Minot 417,757 688,000 -39.3 915.057 1,491,292 --38.6S. Dak.-Aberdeen- - 1,772,587 2,363,361 -25.0 3,775,689 4,910,078 --23.I 426,085 489,769 --13.0 655,429 957,793Sioux Falls 2,355,597 3,646,781 -35.4 5,311,939 8.171.764 --35.0Mont.-Billings 926,741 1.330,455 -30.3 1,987,154 2,953.179 --32.7 186,515 202,775 ---29.0 376.483 640,009Great Falls 1,177,329 1,928,401 -38.9 2,718,660 4,396.944
Helena 6.333,053 6,029,392 + 6.0 13,567,649 13,763.228 -1.4 1,474,266 1,337,672 2,006,387 2,962,770Lewistown 104.749 138,708 -24.5 234,907 346,111 -32.1

Total (13 cities) - - 209,764,926 284,184.151 -26.2 467,932,371 606,903,286 -22.9 49,105,944 58,155,339 --15.6 78,098,953 121,812,056

Tenth Federal Res erve District -Kansas Cit y-
Neb.-Fremont_ 233.451 687,550 --66.0 734.660 1,689.340 ---56.5 30,019 132,959 --77.4 213,646 440,098k Hastings *550,000 918,836 --40.1 950,000 1,599,753 --40.6 91,477 135,423 --32.5 297,671 558,031Lincoln 5,664,626 9,888,366 --42.7 12,291,204 18,027,867 --31.8 1,181,567 1,837,220 --35.7 2,282,156 3,680,629Omaha 63.375,188 95.956,976 --34.0 135,501,508 205,457,163 15,208,305 20,726,891 --26.6 29,549,043 49,734,522Kan.-Kansas City. *5,000,000 7,256,400 --31.1 12,308,545 10,365.051 -24.8Topeka 5.627,766 8,496,448 --33.8 12,573,270 18,248,087 --31.I 1,214,223 1,815,153 -33.1 2,193,278 2,877,674Wichita 11,736,403 17.213,822 --31.2 27.386,103 37,573.033 ---27.1 2,513,163 3,334,810 -24.6 4,487,084 7,482,113Mo.-Joplin 1,048,644 1,496.403 --29.9 2,492,483 3,298,003 --24.4Kansas City 209,335.568 267,564,695 --21.8 453.600,606 573,759,898 --20.9 52.133,788 76,978,231 --32.3 76,978,932 138,537,951St. Joseph 8,663.000 11,925,000 --27.4 20,056,000 26,267,000 --23.6 1,905,049 2,651,456 --28.2 3,839,320 6,100,512Okla.-Tulsa 15.722,034 17,503,012 --10.2 32,584,012 39,066,933 --16.3Colo.-Colo. Springs_ 2,213,447 3,257,772 --32.I 4,642,911 6,566.727 --29.3 529,279 668,530 -20.8 839,239 995,949Denver 59,188,280 74,430.709 --20.5 127,077,048 160,829,942 --21.0 a a a aPueblo 1,917,084 3,429,027 --44.1 4,231,885 7,395,437 461,840 707,539 -34.7 1,144,591 1,556,507
Total (14 cities). - 390,275,491 519,330,014 -24.9 846,430,235 1,116,144,154 -24.2 75,268,710 108,988,212 -30.9 121,924,940 211,963,986

Eleventh Federal Reserve Distr ict-Dallas-
Texas-Austin 2.989,491 3,650,317 --I8.1 5,856,184 7,998,260 --26.8 542,857 763,557 -28.9 1,258,933 1,753,857Beaumont 2,688,352 4,992,689 --46.2 5,243,800 11,363,663 --53.9Dallas 94.726.377 121,323,582 --2I.9 203.013,346 254,460,363 --20.2 21,295,236 24,671,738 -13.7 32,420,000 46,666,435El Paso 9,151,808 11.531,083 --20.6 18,772,905 22,926,034 --18.1Ft. Worth 15.674,146 24,575,090 --36.2 33,995,822 53,693.670 --36.7 3,303,980 5,981,772 -44.8 6,771,333 10,596,957Galveston 6,995.000 9,541,000 --26.7 16,468,000 21,571,000 --23.7 1,067,000 4,391,000 -75.7 3,310,000 4,182,000Houston 65,541,383 85,410,775 --23.3 160,160,041 188,979,485 --15.3Port Arthur 891,827 1,312,000 --,22.0 1,841,478 2,795,477Wichita Falls 1,670,000 2,625,000 --36.4 4,270,000 5.653.000 --24.5La.-Shreveport 8.642,224 11.165,707 --22.6 17,400,368 23,637,186 --26.4 1.905,624 2,260,956 -15.7 3,526,494 5,363,893
Total (10 cities) 208,970,608 278,127,243 -24.3 467,011,944 593,078,138 -21.3 28,114,697 38,069,023 -26.1 47,288,780 68,663,141

Twelfth Federal R awry° Distric t-San Franc taco--
Wash.-Bellingham_ - 1.090.000 1,798.540 --39.4 2,090,000 3,291,540 --36.5Seattle 66,083,152 91,857,794 ---28.1 141,570,347 203,511,727 --30.4 15.186,751 17,711,329 --14.3 25,485,938 39,000,000Spokane 14,605.000 23,671.000 ---38.3 31,861.000 55,349.000 ---4.2 3,475,000 4,466,000 --22.2 7,923,000 10,358,000Yakima 1,088,042 1,932,118 --43.7 2,391,589 4,086,280 268,258 432,238 --37.9 783,788 992,262Idaho-Boise 1,998,568 4,123,540 --51.6 4,787,494 9,394,907 --49.0Oregon-Eugene 312.000 814,000 --61.2 666,000 1,801,000 --63.0Portland 52.100,477 73,171,414 --28.8 111,776,434 156,172.348 --28.4 12,566,190 15,104,096 -16.8 22,667,523 36,443,793Utah-Ogden 1,330,074 1,881,142 --29.3 3,028,312 4,210,910 ---28.1Salt Lake City 28,740,433 38,955,467 --26.2 72,817,927 93,421,350 --22.1 6,475,704 7,741,032 -16.3 11,408,683 17,992,537Aria-Phoenix 5,530.448 9,467,018 --41.6 12,043,337 22,021,217 --45.3Calif .-Bakersfield_  2,278.528 2,989,931 ---23.8 4,811,378 6,365.056 --24.4
Berkeley 11,090,487 15,492,372 ---22.6 23,949,943 34,116,804 --29.8Long Beach 10,088,241 13,847,701 --27.3 21,348,567 31,333,744 --31.9 2,400,963 2,946,438 --18.5 2,582,609 7,894,872Los Angeles No longer will report clearing s. No longer NO II report clear! ngs.Modesto 1.124,423 1,771.921 --36.8 2,662,649 4,007,927 --33.6Pasadena 10,926,642 15,687,640 --30.3 22,973,983 34,281,371 --33.0 2,283,920 2,722,988 -16.1 4,374,974 6,219,116Riverside 2,081.031 7,779,000 ---73.2 4,764.792 9,646,999 ---50.6
Sacramento 10,137,945 25,376,971 ---80.1 30.827,557 60,388,069 ---49.0 2,069,908 4,922,222 -57.9 4,492,271 7,101,915San Diego • eSan Francisco 330,221,530 437.310,476 --24.5 705,679,221 951,078,921 --25.4 78,479,644 91,418,730 -14.2 128,424,345 220,093,334San Jose 4,354.993 6,812,948 --36.1 10,122.517 15,633,484 --35.3 827.684 1,372,357 -39.7 2,003,257 3,104,683Santa Barbara 2,994,996 4,825.529 --37.9 7,037.707 11,074,634 --36.5 677.749 995,607 -31.9 1,322,063 1,831,362Santa Monica 2,920,195 3,929,452 ---25.7 6.342,558 8,822.016 --28.1 661,377 874,962 -24.4 1,458,518 2,070,627Stockton .3,000,000 4,873,586 --38.4 7,608,990 11,101,486 ---31.4 1,054,946 944,302 +11.7 1,122,600 1,790,500
Total (23 cltles) 564.075,205 ; 788,369,560 -28.5 1,231,162.300 /11,730,787.793 --28.9 126,428,094 151,652,301 --16.6 214,049,569 354,893,001

Grand total (173 cities) 18,397,794.750 21,338,221,880 -13.8 38,533,151,784 47.791,327,719 --I9.4 4,028,640,694 4,232,462,036 --4.8 7,404,849,788 11 734386 255
Outside New York- 6,734,077.952 8,119,696.152 -23.2 13,713,509,961 17,888,467,862 --23.3 1.361,118,040 1,653,804,945 --17.7 2,502,445,001 4,030,750,896

CANADIAN CLEARINGS FOR FEBRUARY, SINCE JANUARY 1, AND FOR WEEK ENDING FEB. 23.

Clearings at

Canada-
Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William 
New Westminster 
Medicine Hat 
Peterborough 
Sherbrooke 
Kitchener 
Windsor 
Prince Albert 
Moncton 
Kingston 
Chatham 
Sarnia 
Sudbury 

Total (32 cities) 

,
Month of February. 2 Months Ended February 28. Week Ended Feb. 23.

1933. 1932.
Int. or
Dec. 1933. 1932.

Inc. or
Dec. 1933. 1932.

Inc. or
Dec. 1931. 1930.

8
283,452,137
328.426.618
91,010.939
44,005,344
13,516,713
13,347,753
6,622,457
11,906.315
16,372,383
5,371.426
4,550,627
8.162,899
10,191,251
8,629,115
888,038

1,059,764
4,200,757
1,484,174
2,443,639
1,721.995
1,460,906
548,037

1,752,913
1,841,162
2,831,142
7,555,420
701,400

2.218,890
1,675,758
1,497,528
894,250

1,509.805

$
320,425,374
337,092.125
123.111,561
51,459,276
20,520,317
16.376,664
8,393,348
15,117,815
19,764,610
6,992,419
5,859,402
10,068.336
15.177,401
12,653,443
1,219,717
1,264,225
5,345,360
2,967,384
3,112,335
2,091.664
1,822,422
758,372

2,324,305
2,230.809
3,363,300
9,431.761
1,333,938
2,795,982
2,136,743
1,884,938
1,200,000
1,933,776

%
-13.2
-2.6
-26.1
-14.5
-34.1
-18.5
-21.1
-21.2
-17.3
-23.2
-22.3
-18.9
-32.9
-31.8
-27.2
-16.2
-21.4
-50.0
-21.5
-17.7
-19.8
-27.7
-24.6
-17.5
-15.8
-19.9
-174
-20.6
-21.6
-20.6
-25.5
-21.9

i
580,827,674
661,287,696
232,055,108
91.849,318
28,338,827
28,167,134
14,791,373
24,705,735
34,201,611
11,381,725
9,773,864
17.247,429
26,664,179
20,786,797
1,891,679
2,283,595
8,629,359
3,780,911
5,170,168
3,510,519
3.037,899
1,283,909
3,982,848
3,870,814
5,890,677

15,443,724
1,588,386
4,642,952
3,608,432
3,230,898
2,336,494
3,143,780

$
665,606,153
673,413,514
249,016,630
108.090.842
42,742,348
34,541,875
19,090,339
32,070,158
39,893,879
15,419,497
12,239,567
21,513.964
32,862,721
27,221.204
2,578,531
2,532,763
11,364,010
5,476,771
6,472,430
4,304,713
3,875,973
1,526,813
4,962,674
4,625,440
7,185,287
19,203,256
2,629,712
6,044,281
4,192,424
3,955,078
2,977,316
4,110,042

%
-12.7
-1.8
-6.8
-16.0
-57.1
-18.5
-22.5
-23.0
-14.2
-26.2
-20.1
-19.8
-18.9
-23.6
-26.6
-9.8
-24.1
-31.0
-20.1
-18.4
-21.6
-15.9
-19.7
-16.3
-18.0
-19.6
-39.6
-23.2
-13.9
-18.3
-21.5
-23.5

$
61,684,492
68,460,538
21,730,620
10,258,100
3,428,867
3,001,796
1,680,436
2,788,926
4,069,183
1,388,485
1,072.497
1.993.195
2,588.705
2,228,880
216,472
218.899
927,145
346,660
583,369
408,079
315,190
128.941
431,888
435,262
756,982

1.845,862
177,874
561.803
368,907
344,408
327,167
344.483

i
70,083,067
63,432,514
30,362,714
11,913,469
4,076,768
3,399,269
1,942,499
3,138.101
4,536,767
1,475,145
1,226,990
1.991.367
3,221,746
3,098,773
243,943
274,174

1,158,383
423,642
633,262
407,677
362,314
162,251
529,652
506,637
681,529

2,254,249
290,551
576,552
437,687
372,636
335,220
404,853

%
-12.0
+7.9

-28.4
-13.9
-15.9
-11.7
-13.5
-11.1
-10.3
-5.9
-12.6
+0.1

-19.6
-28.1
-11.3
-20.2
-20.0
-45.3
-7.9
+0.1

-13.0
-22.9
-18.5
-14.1
+11.1
-18.1
-38.8
-2.6
-15.7
-7.6
-2.4
-14.9

$
97,818,451
93,662,397
30.331,994
14,134,345
6,266,540
5,075,231
2,475,147
4,677,696
6,878,991
2,648,000
1,650,868
2,662,306
3,693,416
2,601,155
264,150
352,974

1,431,483
565,631
783,481
476,608
640,323
194,496
612,789
763,824
884,912

2,906,244
285,622
655,678
487,687
507,126
444,407
636,183

i
109,464,032
104,250,314
46,971,813
17,067,828
6,098,711
5,216,470
2,413,104
5,461,108
8,373,387
2,177,628
2,110,972
2,542.248
4,522,332
3,363,830
381,684
476,080

2,029,839
978,757
968,532
709,742
741,766
334,546
806,402
808,655

1,252,040
5.175.804
359,166
890.165
644,366
547,066
684,237

1,058,600

879,851,555 1,016,229,120 -13.4 1,861,400,509 2,071,740,195 -10.2 195,114,111 210,860,028 -7.5 286,965,155 338,781.224

a No longer reports weekly clearings. b Clearing house not functioning at present. c No clearings; all banks closed by order of the Governor. d Clearings for partof month only; all banks closed by order of Governor. e No longer reports clearings. f Only one bank open; no clearings figures available. • Estimated.
•
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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:

Feb. 25 Feb. 27 Feb. 28 Mar. 1 Mar. 2 Mar. 3
1933. 1933. 1933. 1933. 1933. 1933.
Francs. Francs. Francs. Francs. Francs. Francs.

Bank of France 11,400 11,300 11,400 11,500 11,600 11,600
Banque de Paris et Pays Bas 1,530 1,510 1,500 1,530 1,530 1,520
Banque d'Union Parisienne.- 396 389 391 395 412

-iiiCanadian Pacific 230 218 221 229 232
Canal de Suez 16,295 16,160 16,330 16,360 16,280
Cie Distr d'Electricite 2,165 2,145 2,150 2,150 2,145
Cle Generale d'Eleetridte 2,150 2,140 2,150 2,145 1,160 2:150
Cie Generale Transatlantique_ 55 55 55 51 54
Citroen B 490 489 485 490 493

-Comptoir Nationale d'Escompte 1,100 1,100 1,110 1,110 1,120 1.,,171
Coty Inc 180 180 180 190 190 190
Courrieres 354 353 349 351 364
Credit Commercial de France 727 730 745 759 770
Credit Fonder de France 4,670 4,640 4,650 4,660 4,710 4-17155
Credit Lyonnais 2,080 2,080 2,080 2,100 2,170 2,140
Distribution d'Electricite la Par 2,160 2,140 2,150 2,140 2,140 2,140
Eaux Lyonnais 2,340 2,320 2,330 2,350 2,360 2,320
Energle Electrique du Nord._ 623 624 625 625 626 ---
Energie Electrique du Littoral 948 948 948 950 955
French Line 55 55 55 52 54 54
Galeries Lafayette 94 94 93 92 93 93
Gas le Bon 790 790 800 790 790 790
Kuhlmann 520 520 520 530 530 530
L'Air Liquids 760 760 760 760 770 770
Lyon (S. L. M.) 991 988 1,0101,010

-550 -550Mines de Courrieres 350 350 350 350
Mines des Lens 450 450 450 450 450 450
Nord RY 1,390 1,380 1,430 1,390 1,430 1,420
Orleans RY 970 953 963 975
Paris, France 

Capital 
1,030
112

1,030
110

1,030
107

1,52171
104

1,020
105 1,010Pathe -oioPechiney 970 970 970 960 970

Reines 3% 76.50 76.20 76.50 77.10 77.70 77.50
Rentes 5% 1920 118.70 118.10 118.40 118.40 118.90 118.30
Rentes 4% 1917  86.70 86.80 86.80 86.50 86.90 86.50
Rentes 455% 1932 A 90.80 90.10 90.20 90.70 91.70 91.50
Royal Dutch 1,410 1,390 1,390 1,390 1,390
Saint Gobain C. & C 1,325 1,300 1,310 1,309 1,389
Schneider 69 Cie 1,350 1,365 1,360 1,372

"iio -iioSociete Andre Citroen 490 480 490 490
Societe FrancaLse Ford 86 87 86 85 85 87
Societe Generale Fonciere 151 149 145 145 145 145
Societe LyonnaLse 2,370 2,340 2,340 2,325 2,325
Societe MarsellaLse 598 595 595 594 593
Suez 16,200 16,100 16,400 16,400 16,300
Tubize Artificial Silk prof 154 152 153 152 141

-ioUnion d'Electricite 770 760 790 760 760
Union des Mines 200 210 200 200 200 200
Wagon-Lila 70 70 70 70 71 -

THE BERLIN STOCK EXCHANGE.
The Berlin Stock Exchange resumed trading on Friday,

April 29 1932, after having been closed by Government decree
since Sept. 18 1931. Closing prices of representative stocks
as received by cable each day of the past week have been
as follows:

Feb. Feb. Feb. Mar. Mar. Mar.
25. 27. 28. 1. 2. 3.

of Par
149 148

Per Cent
146 148 150Reichsbank (12%) 146

Berliner Handels-Gesellschaft (5%) 97 97 97 97 98 98
Commerz-und Privat-Bank A. 0 53 53 53 53 53 53
Deutsche tank und DIsconte-Gesellschaft- 72 72 70 70 71 71
Dresdner Bank    61 61 61 61 61 61
Deutsche Reichsbahn (Ger. RYs.) Pf. (7%). 94 95 95 94 95 95
Aligemeine ElektrizItaets-Gesell. (A.E.G.)- 29 30 29 30 30 31
Berliner Kraft U. Licht (10%) 120 120 120 120 119 120
Dessauer Gas (7%)  112 112 112 112 113 115
Geefuerel (4%) 76 76 76 77 79 82
Hamburg. Elektr.-Werke (834%) 112 112 111 112 111 112
Siemens At Halske (.7%4 138 137 135 137 132 136
I. G. Farbenindustrie (7%) 109 109 108 109 111 114
Saizdetfurth (9%) 173 170 169 169 173 176
Rheinische Braunkohle (10%) 204 204 202 202 206 213
Deutsche Erdoel (4%) 89 89 88 89 91 93
Mannesmann Roehren 58 58 58 58 59 61
Haw 17 17 17 17 17 17
Norddeutscher Lloyd 

iii Proposed.
17 17 17 17 17 18

In the following we also give New York quotations for
German and other foreign unlisted dollar bonds as of Mar.
3 1933:

Bid. Ask. Bid. Ask
tnbalt 7s to 1946 37 41 Hungarian Ital Bk 7558, '32 165 70
krgentine 5%, 1945, $100 Koholyt 6595, 1943 39 42
pieces 51  Karstadt 6s, 1943 C-D_ _ _ _ 1 22

kntioqula 8%. 1996 21 24 Land M Bk, Warsaw 85, '41 5312 5612
kustrianDefaultedCoupons 176 Leipzig O'land Pr, 659s,'46 64 66
Bank of Colombia, 7%, '47 1 18

____
25 Leipzig Trade Fair is, 1953 42 44

Bank of Colombia, 7%, '48 118 25 Luneberg Power, Light &
Bavaria 6558 to 1945 51 54 Water 7%, 1948 47 50
Bavarian Palatinate Cons. Mannheim & Palat 7s, 1941 58 61
Cit. 7% to 1945 32 35 Munich 75 to 1995 5012 52i2

Bogota (Colombia) 635, '47 1 1512 17 Mimic Bk, Hessen, 7s to '45 36 40
Bolovia 6%, 1940 1 414 814 Municipal Gas & Lie° Corp
Brandenburg Rice. 68, 1953 58 60 Recklinghausen, 78. 1947 47 50
Brazil Funding 5%, '31-51 3612 3712 Nassau Landbank 6595, '38 6412 6512
British Hungarian Bank Nat Central Savings Bk of
655s, 1962 32 34 Hungary 7545, 1962.... 133 36

Brown Coal Ind. Corp. National Hungarian & Ind.
6595, 1953 6312 65 Mtge. 7%, 1948 128 2912

Nil (Colombia) 7%, 1947 f 915 11 Oberpfalz Elec 7%, 1946 51 54
:lanai) (Peru) 755%, 1944 1 712 912 Oldenburg-Free State 7%
:Ieara (Brazil) 8%, 1947._ 1 4 8 to 1945 37 42
:Iity Savings Bank, Buda- Porto Alegre 7%, 1968._ I 1312 1512

pest, 78, 1953 1 2712 29 Protestant Church (Oar-
Deutsche Bk 6% '32 unat'd 180 ____ many) 75, 1946 40 45
Dortmund Mun Util 68, '48 40 42 Prov Bk Westphalia is, '33 174 78
DuLsberg 7% to 1945 30 35 Rhine Westph Elec 75 1936 60 63
Duesseldorf is to 1045_ _ _ 34 39 Rio de Janeiro 6%, 1933_ I 812 912
East Prussian Pr. is, 1953. 4712 5012 Rom Cath Church 6345, '46 55 59
European Mortgage & In- R C Church Welfare is, '46 4012 4212
vestment 7598, I966 1 4012 4112 Saarbruecken M Bk 135, '47 76 78

French Govt. 5555, 1937._ 105 107 Salvador 7%, 1957 1 13 1412
French Nat. Mall SS. 6s,'52 101 103 Santa Catharina (Brazil)
Frankfurt 78 to 1945 32 38 8%, 1947 1 812 912
Herman Atl. Cable 75, 1945 65 70 Santander (Colom) 7s, 1948 f 912 1112
3erman Building & Land- o Paulo (Brazil) 68, 1947f 812 We
bank 659%, 1948 35 38 Saxon Public Works 5%, '32 1 68 73

Haiti 6% 1953 66 71 Saxon State Mtge es, 1947 52 56
Flamb-Am Line 614s to '40 66 69 Stem & Halske deb 68, 2930 345 375
Flanover liars Water Wks South Amer Rya 8%, 1933 5012 52
6%, 1957 38 42 Stettin Pub Util 713, 1946_ 52 55

Rousing & Real Imp 75, '46 4912 5112 Tucuman City 7s, 1951... I 10 12
Hungarian Cent Mut '78 '37 131 3212 Tucuman Prov. 7s, 1950_ 1 1312 1512
Hungarian Discount & Ex- Vesten Elsa Ry 7s, 1947... 38 • 41
change Bank 75, 1963_ _ 2314 2414 Wurtenberg 75 to 1945.-- 56 59

Hungarian Defaulted Coup 145

I Flat price.
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Public Debt of the United States-Complete Return

Showing Net Debt as of Nov. 30 1932.

The statement of the public debt and Treasury cash hold-
ings of the United States, as officially issued Nov. 30 1932,
delayed in publication, has now been received, and as interest
attaches to the details of available cash and the gross and
net debt on that date, we append a summary thereof, making
comparison with the same date in 1931:

CASH AVAILABLE TO PAY MATURING OBLIGATIONS.
Nov. 30 1932. Nov. 30 1931.

$
Balance and of month by dal's' statements, &a  589,729,504 149.744.87
Add or Deduct-Excess of deficiency of rat:mints over
or under disbursements on belated Items  -11,679,642 -5,093.191

Deduct outstanding obligations:
Matured interest obligations 
Disbursing officers' cheeks 
Discount secured on War Savings Certificates-  
Settlement on warrant checks 

Total  •

578,049,862 144,651,685

32.928,377
86,214,041
4,295,035
1,096,423

30,082.964
92,272,174
4,605,200
3,081,694

124,533,876 130,042,031

Balance, deficit (-) or surplus (+)--   +453,515,986

INTEREST-BEARING DEBT OUTSTANDING.
Interest Nov. 30 1932,

Title of Loan- Payable. $
Is Consols of 1930 Q -1. 599,724,050
25 of 1916-1936 Q.-F. 48,954.180
2s of 1918-1938 Q.-F. 25.947,400
as 01 1961 Q.-M. 99.800,000
35 conversion bonds of 1946-1947 Q.-J. 28,894,500
Certificates of indebtedness J -S. 2,037.617,350
3345 First Liberty Loan, 1932-1947 J 4 
45 First Liberty Loan. converted 1932-1947 J.-D.
455s First Liberty Loan, converted 1932-1947_ _J.-D.
4595 First Liberty Loan, 2d cony.. 1932-1947 J.-D.
6595 Fourth Liberty Loan of 1933-1938 A.-0.
&Xs Treasury bonds of 1947-1952 
4s Treasury bonds of 1944-1954 
354s Treasury bonds of 1946-1956 
3595 Treasury bonds of 1943-1947 
359s Treasury bonds of 1940-1943 
354s Treasury bonds of 1941-1943 
359s Treasury bonds of 1946-1949 
3s Treasury bonds of 1951-1955 
255s Postal Savings bonds 
Treasury notes 
Treasury bills. series maturing Dee. 28 1932 
Treasury bills, series maturing Jan. 11 1933  
Treasury bills, series maturing Jan. 18 1933 
Treasury bills, series maturing Jan. 25 1933 
Treasury bills, series maturing Feb. 8 1933 
Treasury bills, series maturing Feb. 15 1933 
Treasury bills, series maturing Feb. 23 1933 
Treasury bills, series maturing Mar. 1 1933 
Treasury bills, series maturing Jan. 13 1932 
Treasury bills, series maturing Jan. 25 1932 
Treasury bills, series maturing Feb. 1 1932 
Treasury bills, series maturing Feb. 8 1932._ 
Treasurybills, series maturing Feb. 15 1932.  
Treasury bills, series maturing Feb. 24 1932.  
Treasury bills, aeries maturing Mar. 2 1932.  
Treasury bills, series maturing Dec. 30 1931-  

1,392,227,850
5.002,950

532,491.150
3,492.150

6,268,099.450
758,983.300

1,036,834,500
489,087.100
454,135.2M
352,994,450
544,916.050
821,402,000
800,418,000
43,453.360

3.538,999.600
c100,665,000
c75,954,000
c75,110 000
c80.295,000
c75,056,000
c75,480.000
c60,000,000

c100,000,000

+14,509,654

Nov. 30 1931.

599,724,050
48,954,180
25,947.400
49.800,000
28,894.500

1,509,070,000
1,392,236,850

5,002,4.50
532,792,850

3,492,150
6,268.208.450
758,983,300

1,036,834.500
489,087,100
479,837,750
357,516,450
583,254.050
821,406,000
800.423.000
27,207,900

645,574,950

c51,641,000
c51.338,000
080,921,000
0'75.173.000
c75,4I0,000
c60,082,000

c100.490.000
c100,761,000

Aggregate of interest-bearing debt 20,476,034,090 17,040,063,880
Bearing no Interest  278,516,249 242,964,799
Matured, Interest ceased  51,988,521 26,998,636

Total debt a20,806,538,860 17,310,027,315
Deduct Treasury surplus or add Treasury deficit  +453,515,986 +14,609,654

Net debt 420,353,022,874 17,295,417,661
a Total gross debt Nov. 30 1932 on the basis of daily Treasury statements Was

$20,806,013,836.26 and the net amount of pubic debt redemptions and receipts
in transit, &c., was $525,023.25.

b No reduction is made on .account of obligations of Foreign Governments Or
other investments.

Maturity value.

Commercial and paAsccututtrinsgtnis
- • -

National Banks.-The following information regarding
National banks is from the office of the Comptroller of the
Currency, Treasury Department:

CONSOLIDATION.
Feb. 23-The Terminus National Bank of Chicago, Ill  200,000

The Terminal National Bank of Chicago, Ill  750,000
Consolidated to-to-day under the Act of Nov. 7 1918,
as amended Feb. 251927, under the charter of The Ter-
minus National Bank of Chicago, No. 13659, and
under the corporate title of "The Terminal National
Bank of Chicago," with capital stock of $200,000 and
surplus of $100,000.

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston, Philadelphia, Buffalo and Baltimore
on Wednesday of this week:
By Adrian H. Muller & Son, New York:

Shares. Stocks. • $ per Share.
77 155 East 49th Street Corp., with proprietary lease for Apartment A-4, ex-

piring Sept. 30 1934 850 lot
2 1-100th Henry Klein At Co., Inc., common; 100 cony. pantie. prof $3 lot
2 Harriman National Bank & Trust Co. of the City of N. Y., par $100.. _822 perish.
10 Paine & Hurst, Inc., par 5100; 10 Dessauer Bros. Co. 7% cum. tong., par
5100; 2 Rock Island Brady-Waxenberg Co., pref., par $100; 25 Dyas Stores,
Inc., series A pref., par $100; $200 Jewish Tribune, Inc., 10-year 6%, Jan.
15, 1933 $55 lot

400 Harriman Nat. Bank & Trust Co. of the City of New York $1655 per di.
400 Drug Co. of Porto Rico. Inc., pref. A, par $100; 175 common, par 5100-5250108
162 Hudson View Gardens, Inc., lease accompanying Apt. 52, Bldg. J, in
Born, of Man., City of New York 81.000 lot
Bonds- Per Cent.

$14,611.11 City of Los Angeles, Calif., 7% Main Street storm sewer system
bonds, series No. 1; $3,000 City of Oklahoma City, Okla., 6% street im-
provement bonds  .  84,500 lot

$75,145 eds. of indebtedness of receiver for Pitts. Shawmut & Nor. RR., int. at
6% from Dec. 1 1932; $88,825 eds. of Indebtedness of receiver for Pitts.
Shawmut dr Nor. RR., Int. at 6% from Dec. 1 1932. ctfs. of deposit- $25,000 lot

By R. L. Day & Co., Boston:
Shares, Stocks. 8 per Share.
80 United States Trust Co., Boston, par 510  435
10 Merchants National Bank, Newburyport, par $50  35
200 Indiana Mining Co., par $10.55; 20 Y. D. Service Garage; 20 Common-

wealth Supplies Co., corn. B; $100 Eastern States Exposition 4s, 1963;
$2,000 Y. D. Service Garage Worcester 7s, 1960 5100 lot

13 University Associates, par $100  21
73 Armstrong Transfer Co., par $65  25
40 Nat. Electric Power Co. 7% pref., par $100; 10 Nat. El. Pow. Co. 6%

pref., par $100; 15 Texas-Louisiana Power Co. 7% pref., par $100 $5 lot
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By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ per Sh.
10 Zenda Gold Mines, par $1  20c.
10 The Como Mines, par $I  150.

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per Share.
20 Philadelphia Nat. Bank, par $20  48%
20 Chase National Bank, New York, par 520  22
50 First Nat. Bank of Darby, Pa., par 5100 $25 lot
35 Ocean City National Bank, Ocean City, N. J., par $100 91 lot
20 Chester-Cambridge Bank & Trust Co., Chester, Pa  25

283165 Pennsylvania Co. of Insurances on Lives & Granting Annuities, par $10... 2834
20 Pennsylvania Salt Mtg. Co. common, par $50  27%
25 Pennsylvania Salt Mfg. Co., common, par $50  28%
27 Pennsylvania Salt Mfg. Co., common, par $50  2834
15 Chester Street Sty. Co., par $50  75
34 Harrisburg Pipe &Pipe Bending Co  12
45 Paramount International Rubber Co., no par 39 lot
91 Paramount Rubber Consolidated, Inc., common, no par $1 lot
80 Paramount Rubber Consolidated, preferred $4 lot

Bonds-Per Cent.
$1,000 Lehigh Valley RR. Co. 8% perpetual annuity  95

By Weilepp, Bruton & Co., Baltimore:
40 Prosperity Co. class B common $2 lot
4 Chestertown Bank of Maryland $5 lot
100 .T. Natwick & Co.. Inc., common $60
"0 Peoples Bank Chestertown Md 58 lot
50 Crosse & Blackwell 1st pref., 50 2nd pref. and 25 common $9 lot
35 Hotel Rennert pref.; 25 Equity Shares, Inc.; 55 Durant Motors; 25 Invest-
ment Holding Co., common; 100 Inv. Hold. Co. pref.; 470 Inv. Holding Co.
pref.; 105 Inv. Hold. Co. common; 100 James L. Kernan Co. 2nd pref.;
50 Maryland State Nursery Co.; 20 National Credit Corp. common $2 lot

Bonds- Per Cent.
52,000 Appalachian Gas Corp. Gs, 1945 $7 lot
53,000 Broad & Walnut Corp. 614s, 1937 53 per $1,000
51,000 Como'. Coal Co. 5s, 1950, etre. of deposit $20 lot
54.500 Consolidated Textile 88, 1941 2 flat
$3,000 United Porto Rican Sugar 634s, 1937, stamped 1 flat
$500 Monongahela Glass Co. 7s, 1943 $7 lot
$500 Second Presbyterian Church (3s, 1949 550.00

Name of Company.
Per

Share.
When

Payable,
Books Closed

Days Inclusive.

Miscellaneous.
Abraham & Straus. Inc.. corn. (quar.)_ _
Allied Chemical & Dye Corp.. Pref.(q11.)
American Bank Note Co., pref. (quar.)_
American Can Co., pref. (quar.) 
American Hawaiian SS. Co.. corn, (qu.)
American Hosiery Co. (guar-) 
American Snuff Co., corn. (guar.) 

Preferred (guar.) 
Anchor Cap Corp., corn. (guar.) 

Preferred (guar.) 
Baldwin Co., class A Prof. (Oust.) 
Barnet Leather Co., Inc., pf. (liquid'g).
Black-Clawson Co.. pref. (guar.) 
Blumenthal (Sidney) dr Co., Ino.-Pref.
Bovil Ltd., def. . reg. shs 
Amer. dep, rec, for def. reg. shs 
734% ord. reg. shs 
Amer. dep. rec. for 714% ord. reg. shs_

Briggs-Stratton Corp., corn. (quar.)-- - -
Brill° Mfg. Co., Inc., corn. (quar.) 

Class A (guar.) 
Cambria Iron Co. (8.-a.) 
Chrysler Corp., corn. div.-ornitted.
Clorox Chemical Co. (quar.) 
Coca-Cola Internat. Corp., corn. (qu.)_
Congress Cigar Co. (guar.) 
De Long Hook & Eye Co. (guar.)  - - -
Extra 

Draper Corp. (guar.) 
Duplan Silk Corp., pref. (guar.) 
Edison Bros. Stores. Inc, prof. (quar-)- -Fear (Fred) Sr Co., corn. (guar.) 
Federated Dept. Stores, Inc. (guar.).  
General Mills. Inc., pref. (guar.) 
Gerard Const., Inc., $7 pref. (guar.) - -  
Gottfried Baking Co., Inc., pref. (guar.)

Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Grant (W. T.) Co. (guar.) 
Harnmermill Paper Co., 6% pref. (guar.)
Hanna (M. A.) Co., pref. (qua?.) 
Hazel-Alias Glass Co 
Extra 

Hiram Walker-Good. & Worst, Ltd.
Preference capital stock (guar.) 

Hunts Ltd., A & B 
Internatlotud Petroleum Co., Ltd 
International Shoe Co., corn. (quar.)-- - -
Johns-Manville Corp., pref. div. omitted
Kresge (S. S.) Co., corn. div, action defer
Lehman Corp., cap. stook (guar.) 
Lindsay Light Co., pref. (guar.) 
Loew's, Inc 
Lorillard (P.) Co., corn. (guar.) 

Preferred (quar.) 
Ludlow Mfg. Associates 
Margay 011 div. omitted.
Monroe Chemical Co., pref. (guar.).- -
Monsanto Chemical Works (guar.) 
Mount Royal Apts., Inc., $7 prof. (qu.).
Mountain Producers Corp. (guar.) 
Murphy (G. C.) Co., corn. (guar.) 
National Finance Corp. of Am., pf. (qu.)
Extra 

Ohlo Finance Co. (guar.) 
1166 Gerard Ave., $7 pref. (guar.) 
1226 Sherman Ave., $7 pref. - - -
1750 Davidson Ave. $7 prof. (Tian) -  
Penney (J. C.) Co., corn. (guar.) 

Preferred (guar.) 
Perfect Circle Co., corn. (guar.) 
Pet Milk Co., pref. (guar.) 
Pure 011 Co.. 8% prof 
6% preferred 
534% preferred 

Reynolds (R. J.) Tobacco Co. ((Mari- - -
Rice Stix Dry Goods Store, 1st pf. (cm.).
2nd preferred 

Ruberold Co. (guar.) 
Scott Paper Co., corn. (guar.) 
Scovill Mfg. Co. (guar.) 
South Porto Rico Sugar Co.. corn. (qu.).

Preferred (guar.) 
Standard 011 of Kentucky (gnu.) 
Stein (A.) dr Co., pref. (guar.) 
Texas Gulf Sulphur Co., cap. stk. (on.) -
Thomson Elect. Welding Co. (guar-) - -
Trico Products Corp. (guar.) 
United States Foil Co.. corn. A & B 

Preferred (guar.) 
United States Gypsum (quar.) 
United States Tobacco Co., corn. (guar.)

Preferred (guar.) 
Utah Copper Co. (special) 
Waldorf System, Inc., COM. (otar.) 
Wesson 011,48nowdrIft Co.,Ine.,ong.(qu.)
Western Canada Flour Mills Co., Ltd.-
634% preferred (guar.) 

Western Maryland Dairy Corp. pf. (r111-)
614% preferred (guar-) 

Will & Boumer Candle Co., Inc. pt. (qu.)

300
1% %
134%
134%
250
3734o
3%
%

150
$1%
3134
2234%  
$134

divider)
2%
2%
%

384%
250
150
500
$1

50o
$334
250
50o.
25c.
50c.

$2
$1%
50c
15c.

$134
$114
134%
114%

in%
25c.

134%
$1%
75e.
250.

£250.
1230
u25e.
50e.

red.
60o.
17%c.
25c
30c.

$1%
$15'

8734e.
31%e.
$134
200.
400.

15e
10c
3714c
$1%
$184
$15'
30e.

$134
50e.

$134
500
3714e
3734o
75e.
$134
8734e
25e.
35e.
25e.
40e.
2%
25e
$1%
250.
25e.

62140.
5e.

31%
25o
$1.10
$134
13-10%

25c.
1230

750
$134
75c.

$2

Mar. 31
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 1  
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 15

Mar. 1
d mitt
Mar. 21
Mar. 28
Mar. 21
Mar. 28
Mar. 31
Apr. 1
Apr. 1
Apr. 1

Apr. 1
Apr, 1
Mar. 30
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 15
Mar. 15  
Apr. 1
Apr. 1
Mar. 1
Apr. 1
July 1
Oct. 2
Jn.2 '34
Apr. 1
Apr. 1
Mar. 20
Apr. 1
Apr. 1

Mar. 15
Apr. 1
Mar. 15
Apr. 1

Apr. 5
Mar. 20
Mar. 31
Apr. 1
Apr, 1
Mar. 1

Apr. 1
Apr. 1
Mar. 1
Apr. 1
Mar. 1
Apr, 1
Apr. 1
Apr. 1
Mar. 1
Mar. 1
Mar. 1
Mar. 31
Mar. 31
Apr. 1
Apr, 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 15
Mar, 31
Apr. 1
Apr. 1
Apr. 1
Mar. 31
Apr. 1
Mar. 16
Mar. 1
Apr. 1
Apr, 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Feb. 17
Apr, 1
Apr. 1

Mar. 15
Apr. 1
Mu. 16
Apr, 1

Holders of roe. Mar. 21
Holders of rec. Mar. 10
Holders of rec. Mar. 13a
Holders of rec. Mar. 160
Holders of rec. Mar. 15

Holders of roe. Mar. 16
Holders of reo. Mar. 18
Holders of rec. Mar. 20
Holders of roe. Mar. 20
Holders of rec. Feb. 28

Holders of roe. Feb. 24
ed
Holders of rec. Feb. 17
Holders of rec. Mar. 1
Holders of rec. Feb. 17
Holders of rec. Mar. 1
Holders of rec. Mar. 20
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15

Holders of reo. Mar. 20
Holders of roe. Mar. 11
Holders of rec. Mar. 14
Holders of roe. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Mar. 4
Holders of rec. Mar. 13
Holders of rec. Feb. 28

Holders of rec. Mar. 21
Holders of rec. Mar. 14a
Holders of rec. Feb. 15
Holders of rec. Mar. 20
Holders of rec. June 20
Holders of rec. Sept. 20
Holders of rec. Dec. 20
Holders of reo. Mar. 18
Holders of rec. Mar. 15
Holders of rec. Mar. 11
Holders of rec. Mar. 15
Holders of rec. Mar. 15

Holders of rec. Feb. 24
Holders of rec. Mar. 17
Holders of rec. Feb. 28
Holders of rec. Mar. 15

Holders of rec. Mar. 21
Holders of rec. Mar. 11
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Feb. 4

Holders of roe. Mar. 10
Holders of reo. Mar. 10
Holders of reo. Feb. 15
Holders of rec. Mar. 150
Holders of roe. Feb. 18
Holders of rec. Mar. 10
Holders of rec. Mar. 10
Holders of rec. Mar. 10
Holders of rec. Feb. 15
Holders of roe. Feb. 15
Holders of roe. Feb. 15
Holders of roe. Max'. 20
Holders of rec. Mar. 20
Holders of reo. Mar. 17
Holders of rec. Mar. 11
Holders of rec. Mar. 10
Holders of rem Mar. 10
Holders of reo. Mar. 10
Holders of rec. Mar. 18
Holders of rec. Mar. 15
Holders of rem Mar. 15
Holders of rec. Mar. 1
Holden' of rec. Mar. 17
Holders of roe. Mar. 15
Holders of rec. Mar. 10
Holders of rec. Mar. 10
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of roe. Mar. 1
Holders of rec. Feb. 27
Holders of rec. Mar. 10
Holders of roe. Mar. 15a
Holders of rec. Mar. 150
Holders of rem Mar. 15
Holders of rec. Mar. 13
Holders of rec. Mar. 13
Holders of rec. rob. 14
Holders of rec. Mar. 20
Holders of rec. Mar. 15

Holders of rem Feb. 28
Holders of rec. Mar. 20
Holders of roe. Feb. 28
Holders of rec. Mar. 15

DIVIDENDS.
The dividends announced this week are:

Name of Company.
Per

Share.
When

Payable,
Books Closed

Days Inclusive.

Railroads (Steam).
Alabama Vicksburg (8.-a.) 
Little Miami, special gtd. (guar.) 

Original gtd 

Public Utilities.
American Gas & Elea Co., Cora. (guar.).

Preferred (guar-) 
Amer. Water Works di El. Co.. corn. (qu.)
Brazilian Tr. Lt. & Pr. Co. Ltd., pf (0-)
Canada Nor. Pow. Corp., Ltd.corn. (qu.)
7% preferred (guar.) 

Commonwealth & So. Corp., $8 pf. (qu.)
Cont. Gas & El. Corp., corn. (qua?.).. _

Preferred (guar.) 
Duke Power Co., corn. (guar.) 
*Preferred (guar.) 
Eastern Gaa & Fuel Assoc. 8% pl. (qu.)_
434 % prior preference 

Empire Power corp., 88 pref. (quar.)- -
Federal Lt. & Traction Co., com. div. act
Gas Securities Co., corn. (monthly) 

Preferred (guar.) 
Georgia Power Co.. $6 pref. (quar.)--- -
$5 preferred (guar.) 

Illinois Pow. & Lt. Corp., 6% Ili. (1711.)- -
36 preferred (guar-) 

Ind. Hydro-Elec. Pow. Co. 7% pf. (qu.) _
Jamaica Public Service Co., Ltd. (qu.) -
7% Preferred (guar.) 

Jersey Central Pow. & Light Co.,
% preferred (guar.) 

6% preferred (guar.) 
7% preferred (guar.) 

Kansas Elec. Pwr. Co., 7% Pref. (guar.)
6% prior preferred 

Kings County Lighting Co., 7% pf. (qu.)
6% preferred (guar.) 
5% preferred (guar.) 
Quarterly 

Long Isl. Ltg. Co., ser. A, 7% Pf. (TILL)  
Series B, 6% preferred (guar.)  

Nassau & Suffolk Ltg. Co., 7% pf. (qu.)_
New England Power Assn., corn. (qu.). -

Preferred (guar.) 
New York Steam Corp., $6 pref. (guar.).
$7 Preferred (guar.) 

North Ontario Pow.Co.,Ltd.,00rn.(qu.) -
6% preferred (guar.) 

Ohio Public Service Co., 7% pf.(mthlY.)
6% preferred (monthly) 
5% preferred (monthly) 

Philadelphia Elec. Pow. Co.. 8% p1. (qu)
Philadelphia Sub. Wat. Co., pref. (qu.)_
Southern CaUf. Edison Co., Ltd.--

Original preferred 
Series C, 514% preferred (quar.) 

Sou. Canada Pow. Co., Ltd., 6% pf. (qu)
Tennessee Elec. Pow. Co.. 5% Pt. (qu.)-
6% preferred (guar.) 
7% preferred (guar.) 
7.2% preferred (guar.) 
6% preferred (monthly) 
6% preferred (monthly) 
6% preferred (monthly) 
7.2% preferred (monthly) 
7.2% preferred (monthly) 
7.2 preferred (monthly) 

Toledo Edison Co., 7% pref. (monthly)..
6% preferred (monthly) 
5% preferred (monthly) 

Union ELLt.& Pr.Co.(I11.),8% PL. (qu.)
Union EI.Lt.di Pr.Co.(Mo.).7% pf.(qu.)
Union ELLt.& Pr.Co.(Md.),6% pf. (qu.)
United Gas & Elec. Corp., Pref. (guar.).
West Penn Elect. Co., class A (quar.)- -
West Penn Power Co., 6% wet. (guar.)
7% preferred 

Wisconsin Pr. & Lt. Co., 6% prof. ((111-)
7% preferred (guar.) 

Banks and Trust Companies.
Bank of Manhattan Co. (guar.) 
Chase National Bank (guar.) 
Guaranty Trust Co. (guar.) 
United States Trust Co. (guar.) 

Fire insurance.
Home Fire & Marine Ins. Co. (quar.)- -
Southern Fire Insurance (Initial) 
Springfield Fire & Marine Ins. Co. (qu.)

3%
50e
$1

25c.
$134
25c.

134%
20c.

184 %
1134
$13;
$1%
1%
134%
134%
$1.125
$131

ion post
034 of 1
500.
51%
$1%
134%
$134
134%
250.
%

134%
134%
154 %
%

134%
134%
134%
134 %
$134
%

134%
114%
500
$1%
3134
$114
50ct
11c%
581-3c
50e
412-30
5013
134%

2%
14%
114%
134%
134%
154 %
$1.80
500
500
500
800
800
80e
58 1-30
50e
412-30
114%
134%
134%
134%
5134
134%
1% %
$1

1.16 2-3

500
500
$5
$15

50c
250
$1.13

Apr. 1
Mar. 10
Mar. 10

Apr. 1
May 1
May 1
Apr. 1
Apr. 25
Apr. 15
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
poned.
Mar. 1
Mar. 1
Apr. 1
Apr. 1
Apr. 1
May 1
Mar. 15
Apr. 1
Apr. 1

Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 10
Apr. 1
Apr. 1
Apr. I
Apr. 25
Apr. 25
Apr. 1
Apr. 1
Apr. 1
Apr. 1
June 1

Apr. 15
Apr. 15
Apr. 15
July 1
July 1
July 1
July
May
June
July
May
June
July
Apr.
Apr.
Apr.
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Mar. 30
May 1
May 1
Mar. 15
Mar. 15

Apr. 1
Apr. 1
Mar. 31
Apr. 1

Mar. 15
Mar. 1
Apr. 1

Holders of reo. Mar. 8
Holders 0 rec. Feb. 25
Holders of reo. Feb. 25

Holders of roe. Mar. 8
Holders of rec. Apr. 7
Holders of rec. Apr. 7
Holders of rec. Mar. 15
Holders of roe. Mar. 31
Holders of roe. Mar. 31
Holders of rec. Mar. 10
Holders of ree. Mar. 13
Holders of rec. Mar. 13
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15

Holders of rec. Feb. 15
Holders of rec. Feb. 15
Holders of rec. Mar. 15
Holders of roe. Mar. 15
Holders of rec. Mar. 10
Holders of rec. Apr. 10
Holders of rec. Feb. 28
Holders of rec. Mar. 17
Holders of rec. Mar. 17

Holders of rec. Mar. 10
Holders of rec. Mar. 10
Holders of rec. Mar. 10
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Mar. 20
Holders of rec. ma. 20
Holders of roe. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 31
Holders of rec. Mar. 10
Holders of roe. Mar. 15
Holders of rec. Mar. 15
Holders of reo. Mar. 31
Holders of roe. Mar. 31
Holders of roe. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of roe. Mar. 10
Holders of rec. May 12a

Holders of rec. Mar. 20
Holders of roe. Mar. 20
Holders of rec. Mar. 20
Holders of rec. June 15
Holders of roe. June 15
Holders of roe. June 15
Holders of reo. June 15
Holders of rec. Apr. 15
Holders of rec. May 15
Holders of roe. June 15
Holders of roe. Apr. 15
Holders of rec. May 15
Holders of rec. June 15
Holders of rec. Mar. 15
Holders of roe. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of roe. Mar. 15
Holders of rec. Mar. 16
Holders of rec. Mar. 17
Holders of rec. Apr. 5
Holders of rec. Apr. 5
Holders of rec. Feb. 28
Holders of roe. Feb. 28

Holders of rec. Mar. 156
Holders of rec. Mar. 11
Holders of rec. Mar. 3
Holders of rec. Mar. 21

Holders of rec. Mar. 6
Holders of rec. Feb. 20
Holders of rec. Mar. 15

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Company.
Per

Share.
When

Payable.
Books Closed

Days Inclusive.

Railroads (Steam).
Atlanta & Charlotte Air Line (s-a) 
Bangor de Aroostook common (guar-) --

Preferred (guar.) 
Boston dc Albany (guar.) 
Boston & Providence (guar.) 
Quarterly 
Quarterly _  

Chesapeake Corp. (guar.) 
Chesapeake di Ohio. common (quar.)...

I Preferred (semi-annual) 
Cheqtnut ifIll (guar.) 
Cincinnati Union Terminal 5% pt. (6u.).
Cleveland & Pittsburgh, guar (quar.) 

Special guaranteed (guar.)  
Guaranteed (quar.) 
Special guaranteed (guar.) 
Guaranteed (guar.) 
Special guaranteed (guar.) 

Columbus & Xenia (guar.) 
Erie ST Pittsburgh 7% guaranteed (guar )
7% guaranteed (guar.) 
7% guaranteed (oar.) 
7%. guaranteed (guar.) 
Guaranteed betterment (guar-) 
Guaranteed betterment (guar.) 
Guaranteed betterment (guar.) 

$434
50e

134%
$2
32.125
52.125
$2.125
5oe
234%
93
750.

154 %
8730

50c
873.40
50o

87140
81500.10

877118

8730
8734c
800
80o
80c

Sept. 1
Apr, 1
Apr, 1
Mar. 31
Apr. 1
July 1
Oct. 1
Apr. 1
Apr. 1
July 1
Mar. 4
Apr. 1
June 1
June 1
Sept. 1
Sept. 1
Dec. 1
Dec.1
Mar. 10
Mar. 10
June 10
Sept. 10
Deo, 10
June 1
Sept. 1
Dee. 1

Holders of reo. Aug. 20
Holders of rec. Feb. 260
Holders of rec. Feb. 280
Holders of roe. Feb. 28e
Holders of roe. Mar. 20a
Holders of roe. June 20a
Holders of reo. Sept. 200
Holders of rec. Mar. 8
Holders of roe. Max'. 80
Holders of MO. June 8
Holders of roe. Feb. 20
Holders of reo. Mar. 22
Holders of rec. May 10
Holders of rec. May 10
Holders of roc. Aug. 10
Holders of roe. Aug. 10
Holders of roe. Nov. 10
Holders of rec. Nov. 10
Holders of roc. Feb. 25
Holders of roe. Feb. 28
Holders of roe. May 31
Holders of roe. Aug. 31
Holders of rec. Nov.
Holders of roe. May
Holders of roe. Aug.
Holders of roe. Nov.
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Name of Company.
Per

Share,
When

Payable.
Books Closed

Days Inclusive. Name of Company.
Per

Share.
When

Payable.
Books Closed

Days Inclusive.

Railroads (Steam)-(Concluded). Public Utilities (Concluded).

Dayton & Michigan (semi-ann.) 
8% preferred (quar.) 

8714c
$1

Apr. I
Apr. 4

Holders of rec. Mar. 16
Holders of rec. Mar. 16

Public Service Electric & Gas Co.-
7% preferred (quar.) 15.1% Mar. 31 Holders of rec. Mar. 1

Delaware RR. Co. (3.-a.) $1 July 1 Holders of rec. June 16 $5 preferred (qua?.) $1% Mar, 31 Holders of rec. Mar. 1

Georgia RR. & Banking Co 
Grand Rapids & Indiana (s.-a.) 
Lackawanna RR. of N. J. 4% gtd. (qu.) -

3213
$2
$1

Apr. 15
June 20
Apr. 1

Holders of rec. Apr. I
Holders of rec. June 10
Holders of rec. Mar. 7

Savannah Elec. & Pow. Co., 6% Pf. (s-a)
8% preferred A (quar.) 
714% preferred IS (qua?.) 

3%
2%
134%

Apr. 1
Apr. 1
Apr, 1

Holders of rec. Mar. 10
Holders of rec. Star. 10
Holders of rec. Mar. 10

Mill Creek & Mine 11111 Nay. & RR. (s-a) $113 July 10 Holders of rec. July 3 7% preferred C (guar.) % Apr, 1 Holders of rec. Mar. 10

N.Y., Lacks. & Western, 5% gtd. ((M.)- 3111 Apr, 1 Holders of res. Mar. 14 634% preferred D (guar.) 154% Apr. 1 Holders of rec. Mar. 10

Norfolk & Western. common (quar.)..... $2 Mar. 18 Holders of rec. Feb. 28 South Carolina Power Co., $6 pref. (qu.) $113 Apr. 1 Holders of rec. Mar. 15

North Carolina (5.-a.) 
North. RR. of New Jer. 4% gtd. (quar.)
4% guaranteed (quar.) 

313
$1
$1

Aug. 1
June 1
Sept. 1

Holders of rec. July 20
Holders of rec. May 23
Holders of roe. Aug. 21

Sou. Calif. Edison Co., Ltd.-
7% A preferred (Qllar.) 
Series 13, 6% preferred (guar.) 

1)i%
1 )3 %

Mar. 15
Mar, 15

Holders of rec. Feb. 20
Holders of rec. Feb. 20

4% guaranteed (quar.) $I Dec. 1 Holders of rec. Nov. 20 Southern Colorado l'ower Co.-
Pennsylvania 50c. Mar. 15 Holders of rec. Feb. 15o 7% preferred. class A (quar.) 133% Mar. 15 Holders of rec. Feb. 28

PIttsb. Bessemer & L. Erie. corn. (qu.)_ _ 750. Apr. 1 Holders of rec. Mar. 15 Standard Gas & Elec. Co., 51 pf. (altar.) $1 Mar. 15 Holders of rec. Feb. 28

le 6% preferred (quar.) 3114 June 1 Holders of rec. May 15 Telephone Investors Corp. (monthly) )_ _ 20e. Apr. Holders of rec. Star. 20

Pittsburgh Fort Wayne dr Chicago (qu.) 1)3% Apr. 4 Holders of rec. Mar. 10 Tenn. Elect. Pow. Co. 5% pref. (qu.)- -- 113% Apr. Holders of rec. Mar. 15

7% preferred (quar.) 1)4% Apr. 4 Holders of rec. NI ar. 10 6% preferred (guar.) 113% Apr. Holders of rec. Mar. 15

Quarterly_   1St % July 4 Holders of rec. June 10 7% preferred (quar.) 1)3% Apr. Holders of rec. Mar. 15

7% preferred (quar.) 
Quarterly 
7% preferred (quar.) 
Quarterly 

  1)3%
  1)3%

1)4%
1)3%

July 4
Oct. 3
Oct. 3
Jan.2'34

Holders of rec. June 10
Holders of rec. Sept. 9
Holders of rec. Sept. 9
Holders of rec. Dec. 9

7.2% preferred (qua?.) 
d% Preferred (monthly) 
7.2% preferred (monthly) 

United Corp., coin. (quar.) 

$1.80
50c.
60c,
100.

Apr.
Apr,
Apr.
Apr.

Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Feb. 24

7% preferred (quar.) 1)4% Jan.2.34 Holders of rec. Dec. 9 Preferred (guar.) 750. Apr. Eioldea-s of rec. Feb. 24

Pittsburgh Youngstown & Ashtabula- United Light & Rys. Co. (Del.)-
7% preferred (quar.) 
7% preferred (quar.) 
7% preferred (guar.) 

1)4%
1St%
1St %

June 1
Sept. 1
Dec. I

Holders of rec. May 20
Holders of rec. Aug. 21
Holders of rec. Nov. 20

7% preferred (monthly) 
6.36% preferred (monthly) 
6% preferred (monthly) 

38 1-3c
53c.
50c.

Apr,
Apr,
Apr.

Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15

Reading Co.. lot preferred (quar.) 500. Mar. 9 Holders of rec. Feb. 16 Underground Elec. Ry. of London Ltd.
Second preferred (quar.) 

Union Pacific, coin 
Preferred (5.-a.) 

50c
113%
2%

Apr. 13
Apr, 1
Apr. 1

Holders of rec. Mar, 23
Holders of roe. Mar. la
Holders of rec. Mar. la

American dep. rec., ordinary reg 
Ordinary register 

United Gas Improvement Co., com.(qu.)

233%
233%
300.

Mar. 8
Mar. 8
Mar. 31

Holders of roe. Feb. 13
Holders of rec. Feb. 13
Holders of rec. Feb. 28

United N. J. RR. dr Canal Co. (quar.)_ _
Vicksburg Shreveport & l'ac, pref. (s-a)._
Common (s-a) 

234%
2)4%
233%

Apr. 10
Apr. 1
Apr. 1

Holders of rec. Mar. 20
Holders of roe. Mar. 8
[folders of rec. Mar. 8

Preferred (atutr.) 
Virginia Elec. & Power Co., $6 pref. (qu.)
Virginia Public Service Co.. 7% pf. (au.)
6% preferred (quar.( 

$113
$134
%

135%

Mar, 31
Mar. 20
Apr. 1
Apr. 1

Holders of rec. Feb. 28
Holders of rec. Feb. 28
Holders of rec. Mar. 10
Holders of rec. Mar. 10

Public Utilities. Washington %Voter Pwr. Co., $6 pf. (qu.) $134 Mar. 15 Holders of rec. Feb. 25

Alabama Power Co., $7 pref. (quar.)_--
$6 preferred (Qaar.) 
$5 preferred (quar.) 

1St %
134%
113%

Apr. 1
Apr. 1
May 1

Holders of rec. Mar. 12
Holders of rec. Mar. 15
Holders of res. Apr. 15

Wisconsin Elec. Pwr.„ 633% pref. WILL
6% preferred (qua?.) 

Wisconsin Pub. Sore. Corp., 7% pf. (qu.)

1,4%
133%
134%

Apr. 1
Apr. 1
Mar. 20

Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Feb. 28

American Tel. & Tel. Co. (quar.) 
American Water Works & Elec. Co.. Inc.

5213 Apr. 15 Holders of rec. Mar. 14a 613% preferred (guar.) 
6% preferred (quar.) 

%
1/3%

Mar. 20
Mar. 20

Holders of rec. Feb. 28
Holders of rec. Feb. 28

$6 lot preferred (quar.) 31)4 Apr. 1 Holders of rec. Mar. 10
Bangor Hydro Electric Co.. 7% Pf. (qu.) 1)3% Apr, 1 Holders of rec. Mar. ID Banks Sr Trust Companies.
6% preferred (quar.) 

Bell Telephone of Canada (quer.) 
Bell Telep. Co. ot Penna.. 613% pref(qu)
Birmingham Wat Wks. 6% pref. (quer.).
Boston Elevated common (quar.) 

113%
3114
134%
113%
3133

Apr. 1
Apr. 15
Apr. 15
Mar, 15
Apr. 1

Holders of rec. Mar. 10
Holders of rec. Mar. 23
Holders of rec. Mar. 20
Holders of rec. Mar. 1
Holders of rec. Mar. 10a

Commercial Investors Trust-
7% 1st preferred (fluor.) 
6 13 % 1st preferred (guar.) 

Commercial Nat. 13k. & Tr. Co. (quar.)_
Public National Bank & Trust (quar.)-

1)3%
143%
$2
50c

Apr. 1
Apr. 1
Apr. 1
Apr. 1

Holders of rec. Mar. 4
Holders of rec. Mar. 4
Holders of rec. Mar. 15
Holders of rec. Nlar..20

Bridgeport Gas Light (quar.) 600 Mar. 31 Holders of rec. Mar. 17
Brooklyn & Queens Transit $6 pref. (qu.)
Brooklyn Union Gas Co. (qua?.) 
Buffalo, Niagara & Erie Power Co.-

$113
513-3

Apr. 1
Apr. 1

Holders of rec. Mar. 15
Holders of rec. Mar. I

Fire Insurance Companies.
Boston Ins. Co. (guar.) 
Glen Pails Insurance Co., (guar.) 

44
40c.

Apr. 1
Apr. 1

Holders of rec. Mar. 20
Holders of rec. Mar. 15

55 preferred (guar.) 
Preferred (quar.) 

$133
400.

May 1
Apr, 1

Holders of rec. Apr. 15
Holders of rec. Mar. 15

North River Insurance Co. (gear.) 
United States Fire Ins. Co. (quar.) 

15e.
30e.

Mar. 10
May 1

Holders of rec. Mar. 1
Holders of rec. Apr. 20

Series A 330, Nfar. 31 Holders of rec. Feb. 28 West American Ins. Co $1
Butler Water (Pa.), 7% pref. trar.)_ _ _ - 133% Mar. 15 Holders of rec. Mar, 1
Coast Counties Gas dr El. 6% pi. (qu.)- -
Connecticut Elec. Serv., coin. (quer.). _

113%
750,

Mar. 15
Apr, I

Holders of rec. Feb. 25
Holders of rec. Mar. 15

Miscellaneous,
Abbott Laboratories, Inc., corn. (quar.) 50c Apr. 1 Holders of rec. Mar. 17_

Consol. Gas Co. of N. Y., coin. (quar.) $1 Mar. 15 Holders of roe. Feb. 3 Agnew Surp. Shoe St. Ltd..7% pf.(qu.)_ 1)3% Apr. 1 Holders of rec. NI ar. 15

5% preferred (quar.) 
Consol. Gas, El. Lt. & Pr. Co. of Ballo.:
Common (quar.) 

113%

90c

May 1

Apr. 1

Holders of rec. Mar. 31

Holders of rec. Mar. 15

Alpha l'ortland Cement, 7% pf (quar.)
American Bank Note Co. pref. (quar.)--
American Chicle Co. (guar.) 

1)3%
75e.
50c.

Mar. 15
Apr. 1
Apr. 1

Holders of rec. Mar. 1
Holders of rec. Mar. 13
Holders of rec. Star. 11

5% Preferred series A (quar.) 13.3% Apr. 1 Holders of rec. Mar. 15 Extra 25e, Apr. 1 Holders of rec. Mar. 11

6% preferred series D (guar.) 1.13% Apr. 1 Holders of rec. mar. 15 American Cigar Co., corn. (qua?.) $2 Star. 15 Holders of rec. Mar. 3

513% Preferred series E (quar.) 133% Apr. 1 Holders of rec. Mar. 15 Preferred (quar.) $113 Apr. 1 Holders of rec. Mar. 17

Consumers Power Co.. $5 Prof. (quar.) -- 1)4% Apr. 1 Holders of roe. Mar. 15 American Dock Co., 8% pref. (quar.) 2% Apr. 1 Holders of rec. Feb. 20

6% preferred (quar.) 113% Apr. 1 Holders of rec. Mar. 15 A merican Envelope, 7% pref. (guar.).- - 134% June 1 Holders of rec. May 25

6.6 preferred (quar.) 1.65% Apr. 1 Holders of rec. Mar. 15 7% preferred (quar.) 134% Sept. 1 Holders of rec. Aug. 25

7% preferred (quar.) % Apr. 1 Holders of rec. Mar. 16 7% preferred (quar.) 134% Dec. 1 Holders of rec. Nov. 25

6% preferred (monthly) 50o. Apr. 1 Holders of rec. Mar. 15 American Factors, Ltd. (monthly) 100 Mar. 10 Holders of rec. Feb. 28

6.6% preferred (monthly) 550. Apr. 1 Holders of rec. Mar. 15 American Home Prod Corp. (monthly).... 35c Apr. 1 Holders of ree. Mar. 147

Duquesne Light Co. 5% 1st pref. (qu.)- -
El Paso Elec.. 7% pref. A (quar.) 
$6 preferred B (quar.) 

11.3%
1)4%
113%

Apr. 15
Apr. 15
Apr. 15

Holders of rec. Mar. 15
Holders of rec. Mar. 31
Holders of rec. NI ar. 31

AmericanMtg. Co., pref. (quar.) 
American News Co., Inc. (bi-monthly) 
American Steel Foundries, pref. (quer.).

$111
25c
50c.

Mar. 31
Mar. 15
Mar. 31

Holders of rec. Mar. 15
Holders of rec. N1 ar. 4
Holders of rec. Mar. 15

Electric Bond & Share Co., $6 pref. (q11.) 3113 May 1 Holders of rec. Apr. 6 A merican Stores Co., cam. (quar.) 50c. Apr. 1 Holders of rec. Mar. 16

$5 preferred (quar.) $113 May 1 Holders of rec. Apr. 6 American Sugar Ref. Co., corn. (quar.) 50c. Apr. 3 Holders of rec. Mar. 65

Empire & Bay State Telcg 4% gtd. (qu.) El June 1 Holders of rec. May 20 Preferred (quar.)   154% Apr. 3 Holders of rec. Mar. Sa
4% guaranteed (quar.) $1 Sept. 1 Holders of rec. Aug. 21 Amer. Tub. Co.. Inc.. preferred (quar.). 134% Apr. 1 Holders of rec. N1 ar. 10
4% guaranteed (quar.) 51 Dee. I Holders of rec. Nov. 20 Amordreag Co., common (r-a) 51 July 3 Holders of rec. June 24

Engineers l'ub. Serv.. $6 pref. (guar.) $133 Apr. 1 Holders of rec. Mar. 16a Preferred (a-a) 5213 July 3 Holders of rec. Julie 24

$513 preferred (guar.) 5134 Apr. 1 Holders of rec. Mar. 16a Armour & Co. of Del., pref. (quar.)_. _- 5133 Apr. 1 Holders of rec. Mar. 10

55 preferred (quar.) 5113 Apr. 1 Holders of rec. Mar. 16a Associates Investment Co., Coin. (qu.)- $1 Nlar. 31 Holders of rec. NI ar. 21

Escanaba Pow. & Tram 6% pref. (qu.)._ 113% May 1 Holders of rec. Apr. 26 Preferred (quar.) $111 Mar.31 Holders of rec. Mar. 21

6% preferred (quar.) 113% Aug. 1 Holders of rec. July 27 Atlantic Refining. eeln• Naar./ 250 Mar. 15 Holders of rec. Feb. 21

6% preferred (guar.) 133% Nov. 1 Holders of rec. Oct. 27 Barber (W. H.), pref. (qua?.) 3154 Apr. 1 Holders of roe. Mar. 27

6% preferred (quer.) 113% 2-1-34 Holders of rec. Jan. 27 Preferred (qua?.) $133 July 1 Holders of rec. June 26

Frankf'd & So.Phila.City l'ass.Ry.(qu.). $413 Apr. 1 Holders of rec. Mar. 1 Preferred (guar.) 51)4 Oct. 1 Holders of rec. Sept. 26

Honolulu Gas, common 200  Beaton & Cantwell Mfg. co (monthly).._ 1213c. Apr. 1 Holders of rec. Mar. 31

Illinois Bell Telephone (quar.) $2 Mar. 31 Holders of rec. NI ar. 30 Beatrice Creamery Co., pref. (quer.). -- $134 Apr. 1 Holders of rec. Mar. 14

Illinois Power Co. 6% pref. (quar.) 113% Apr. 1 Holders of rec. Mar. 15 Beech-Nut Packing Co.. corn. (quar.) -- 750 Apr. 1 Holders of rec. Nlar. 13

7% preferred (quar.) 113% Apr. 1 Holders of rec. Mar. 15 7% preferred A (quar.) 134% Apr. 15 Holders of rec. Apr. 1
Indianapolis %Vat. Co. 5% pt. A (qu.). -- 1)3% Apr, 1 Holders of rec. Mar. Ila Fielding Cortleelli, Ltd., pref. ((Mar .)- - $1.53 Mar. 15 Holders of rec. Feb. 28

Jamaica Water Supply Co.- 13ornot. Inc., class A 25c Jan. 12 Holders of rec. Jan. 12

734% preferred (5.-a.) 134% May 1 Holders of rec. Apr. 10 Brewer (C.) diC Co. (monthly) 75c, Mar. 25 Holders of rec. NI ar. 20

Kansas City Power & Light pref. B(qq.) $134 Apr. 1 Holders of rec. Mar. 14 British Amer. Oil Co., Ltd., cap. (quar.) 120c Apr. 1 Holders of rec. Mar. 18
Laclede Gas light Co., corn. (quar.)- --- $113 Mar. 15 Holders of rem Mar. 1 Brit.-Amer. Tobacco, Ltd.,5% Pf. (s.-a.) trlOd Star. 31 Holders of rec. Mar. 3
Lexington Utilities Co. 633% pref. (qu.) 134% Mar. 15!folders of rec. Mar. 1 Bucyrus-Erie CO.. 7% prof 50c Apr. 1 Holders of rec. Feb. 28
Lockett Power, pref. (s-a) 5313 Mar. 31 Holders of rec. Mar. 31 Buckeye Pipe Line Co. (quar.) 75e, Mar. 15 Holders of rec. Feb. 17
Lone Star (las Corp.. corn. (quar.)_ _ _ _ Wee. Mar.31 Holders of rec. Mar. 13 Burma Corp., Ltd., Am. dep. roc. (int.)_ w113an Apr. 20 Holders of rec. Mar. 10
Louisville Gas & Elec.. ser Adal(quar.). 43 St % Mar 25 Holders of rec. Feb. 28 Ordinary register 1013an Apr, 20 Holders of rec. Mar. 10
Malone Light & Power Co. (monthly). _ _ 15e. Mar. 30 Holders of rec. Mar 20 Burroughs Adding Mach. Co. (grim.). - be, Mar. 4 Holders of rec. Feb. 4
Memphis Natural Gas pref. (quar.) 8133 Apr. 1 Holden of rec. Mar. 20 Burt (F. M.) dr Co. Ltd., pref. (quar.)-- 1133% Apr. 1 Holders of rec. Mar. 15
Mohawk Hudson Pow.Corp.,1st pf.(qu.) $113 May 1 Holders of rec. Apr. 15 Common (guar.) d50c. Apr. I Holders of rec. Mar. 15
2d preferred (quar.) I% Apr. 1 Holders of rec. Mar. 15 Calarnba Sugar Estates (quar.) e.4405:d Apr. 1 Holders of rec. Mar. 15

Monongahela West Penn Publio Service Preferred (quar.) Apr. 1 Holders of rec. Mar. 15
7% preferred (guar.) 183% Apr. 1 Holders of rec. Mar. 15 Canadian Car & Foundry Co.. pref. (qu.)

143

Apr. 10
A

Holders of rec. Star. 27
Muncie Water Works, 8% of. (qu.) 2% Mar. 15 Holders of rec. Mar. 1 Canadian 011 Cos.. Ltd.. Prof. (guar.).- - 52 Apr. 1 Holders of rue. Mar. 20

New England Gas h Electric Association Canadian Silk Products Corp.. class A_. 3733r Slar, 31 Holders of rec. Feb. 15
$513 preferred (quar.) $113 Apr. 1 Holders of rec. Feb. 28 Canfield 011 Co., pref. (quan) $113 Mar. 31 Holders of rec. Star. 20

New England Tel. & Tel. (guar.) $113 NI ar. 31 Holders of rec. Mar. 10a Cartier. Inc., 7% pref 8713c. Jan. 31 Holders of rec. Jas. 14

N. Y. Pr. & Lt. Corp., 7% pref. (quar.)_ 134% Apr. 1 Holders of rec. Mar. 15 Case (J. I.) Co.. 7% cum. pref. $1 Apr. 1 Holders of rev, Mar. 11

$6 preferred (quar.) $113 Apr. 1 Holders of rec. Mar. 15 Central Manhattan Properties 
$1.008N.Y. Richmond Gas Co.. 6% p1. (qu.) _ _ 134% Apr. 1 Holders of rec. Mar. 15 Centrifugal Pipe Line Corp.cap.stk.(011.) be. May 15 Holders of rec. May 5

New York Telep. Co., 613% pref. (qua".) 134% Apr. 15 Holders of rec. Mar. 20 Capital stock (quar.) 10o. Aug. 15 Holders of rec. Aug. 5
New York Transportation Co. (quar.).. 500. NI ar. 28 Holders of rec. Mar. 15 Capital stock (guar.) 10c. Nov. 15 Holders of rec. Nov. 6
Newark Telep. Co. (Ohio). 6% Pf. (qM.) 113% Apr. 1 Holders of rec. Mar. 31 Champion Coated Paper Co. Pref. (qu.). 5134

Apr
Holders of rec. NI ar. 20

Common (quar.) $1 Mar. 10 Holders of rec. Feb. 28 Special preferred (gear.) 51.Apr, Holders of rec. Star. 20
Niagara Hudson l'ow. (guar.) 250. Mar. 31 Holders of rec. Mar. 3 Champion Fiber Co., pref. (guar  $134 Apr. 1 Holders of rec. afar. 20
North American Co., corn. (quar.) 12% Apr. 1 Holders of rec. Mar. 6 Ches. ebrough Mfg. Co. (quar.) $1 Star. 31 Holders of rec. Mar. 10

Preferred (quer.) 75c Apr. 1 Holders of rec. Mar. 6 Extra_  50c. Sian 31 Holders of rec. Mar. 10
Northern Liberties Gas Co (s-a) $1 Mar. 13 Holders of rec. Feb. 6 Cincinnati Wholesale Grocery -
Nor. N. Y. Utilities. Inc. (monthly) 1213o. Mar. 30 Holders of rec. Mar. 20 6% preferred (quar.) 114% Apr. 1 Holders of rec. Mar. 15

Ohio Edison Co., $7.20 pref. (quar.)__ _ _ 51.80 Apr. 1 Holders of rec. Mar. 15 City Ice & Fuel, corn. (guar.) 500.
rr
,
 31

Holders of rec. Mrr. 15

• 57 preferred (quar.) 51)3 Apr. 1 Holders of rec. Mar. 15 Coats (J. & P.), Ltd.. corn. (quar.) ad  
56.60 preferred (quar.) $1.65 Apr. 1 Holders of rec. Mar. 15 Colgate-Palmolive-Peet. fire!. (ti uar.)--- 5113 Apr, 1 Holders of rec. NI ar. 10

56 preferred (quar.) 8113 Apr. 1 Holders of rec. Mar. 15 Colt's Patent Fire Arms (quar.) 25c Mar, 31 Holders of rec. Mar. 11

$5 preferred (quar.) $113 Apr. 1 Holders of rec. Mar. 15 Commercial Credit, 8% pref. B (quer.). 50c Mar. 31 Holders of rec. NI ar. 11

Okla. Gas& Elec. Co. 6% pref. (guar.)._ 134% N1 ar. 15 Holders of rec. Feb. 28 7% preferred (gear,). 43330 Mar. 31 Holders of rec. Mar. 11

7% preferred (guar.) 134% Mar. 15 Holders of rec. Feb. 28 634% preferred (guar.) 134% Star. 31 Holders of rec. Mar. 11
Peninsular Telephone Co., corn. (quer.). 250. Apr, 1  Commercial Invest. Trust Corp. (quar.) 50c. Apr. 1 Holders of rec. Mar, 4
Pennsylvania Water & Pwr., corn. (qu.)_ 75e. Apr. 1 Holders of rec. Mar. 15 Convertible pref. optional ser. of 1929 11-52 Apr, 1 Holders of rec. Mar. 4

Preferred (Initial)  S111 Apr. 1 Holders of rec. NI ar. 22 Compressed Industrial Gases (guar.)._ 35c. NI ar. 15 Holders of rec. Feb. 28
Philadelphia Co., $31 pref. (quar.) 5113 Apr, 1 Holders of rec. Mar. 1 Congoleurn-Nairn, Inc.. coin. (quar.). _ I5c. Mar, 15 Holders of rec. Mar. 1

$5 cum. preference (quar.) $113 Apr. 1 Holders of rec. Mar, 1 Consolidated Gold Fields of So. Af., Ltd.

Phila. Germantown&Norristown (quar.) SI Si Mar. 4 Holders of rec. Feb 20 Amer. dep, rec. ord. reg. (interim). ___ nee% Mar. 23 Holders of rec. Feb. 27
Public Service Corp. of N. J., corn. (311.) 800. Mar. 31 Holders of rec. Mar. 1 Cottrell (C.11.) & Sons Co. (annuali_ _ $4 July 1  

8% preferred (quar.) 2% Star. 31 Holders of rec. Mar. 1 6% preferred (quar.) % Apr. 1  

7% preferred (guar.) 
5% preferred (quar.) 

134%
1)4%

Mar. 31
Star. 31

Holders of recs. Mar. 1
Holders of roe. Mar. 1

6% preferred (qua?,) 
6% preferred (quar.) 

113%
1)4%

July 1  
Oct. 1  

6% preferred (monthly)  50c. Mar. 31 Holders of rec. Mar. 1 6% preferred (quar.) 134% Jan. 11 '34  
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Name of Company.
Per

Share.
When

Payable.
Books Closed

Days Inclusive. Name of Company.
Per

Share.
When

Payable
Books Closed

Days Inclusive.

Miscellaneous (Continued). Miscellaneous (Continued).
Consolidated Paper Co.. 7% Pref. ((BO 175o. Apr. 1  Montreal Cottons, Ltd., Prof. (quar.)_ 131% Mar. 15 Holders of rec. Feb. 28
Continental Gin, 6% pref. (quar.) 13% Apr. 1 Holders of rec. Mar. 15 Montreal Loan & Mtge. (gust.) t75c. Mar. 15 Holders of roe. Feb. 28
Cord Corp 10e. Mar. 15 Holders of rec. Mar. 4 Extra 125e. May. 15 Holders of roe. Feb. 28
Courtaulds, Ltd., Am. dep. rec. ord. reg_ rah % Mar. 23 Holders of rec. Feb. 20 Moore (NV m.) Dry Goods Co. (guar.)  $155 Apr. 1  
Crown Cork & Seal Co.. Inc., pref. (qu.) 67e. Mar. 15 Holders of ree. Feb. 28a Quarterly Ely; July 1  
Crown Willamette Paper Co.. 1st pf. (gu) 6$1 Apr. 1 Holders of rec. Mar. 13 Quarterly $15-; Oct. 1  
Crum dr Forster. preferred ((Mari 62 Mar. 31 Holders of rec. Mar. 21 Quarterly $15; 1-1-'34  
Cuneo Press, 1ne.6% prof. (guar.) - - - 15; % Mar. 15 Holders of rec. Mar. 1 Morrell & Co. Inc., common (guar.).- . 50e. May. 15 Holders of ree. Feb. 25
Devoe & Reynolds, lat & 2d pref. (qui $154 Apr. 1 Holders of rec. Star. 21 Morrell (John; & Co., Inc. (quar.) 500. Mar. 15 Holders of rec. Feb. 25
Doctor Pepper Co. (guar.) 150 Mar. 7 Holders of rec. Feb. 17 Morris So. & 10e. to $1 kits.. 7% pf. (cm) 131% Apr. 1  
Dome Mines (guar.) 25e. Apr. 20 Holders of ree. Mar. 31 7% preferred (guar) % July 1  
Extra 20e. Apr. 20 Holders of rec. Mar. 31 7% preferred (guar.) 131% Oct. 1  

Dominion Bridge Co.. Ltd. (quar,)...... 1500. May 15 Holders of rec. Apr. 29 7% preferred (guar.) 131% 1-2-34  
Dominion Stores, Ltd., corn. (quar.)_.,_.030e Apr. 1 Holders of rec. Mar. 15 Morris Finance A (guar.) $1.37 Mar. 31 Holders of ree. Mar. 21
Dominion Textile Co., corn. (guar.) --- t$1 Apr. 1 Holders of rec. Mar. 15 B (quarterly) 2755e Mar. 31 Holders of rec. Mar. 21

Preferred (guar.) iSIM Apr. 15 Holders of rec. Mar. 31 Preferred (guar.) $15; Mar. 31 Holders of roe. Mar. 21
Douglas Aircraft. Inc. (8.-a.) 375;e. Mar. 21 Holders of rec. Mar. 1 Motor Finance Corp (guar.) 25e Mar. 31 Ilolders of rec. Feb. 28
E.I.duPont de Nemours& Co.,Com.(qui 50e Mar. 15 Holders of rec. Mar. 1 Wen (F. E.) & Bros.. pref. (quar.)_ _ $15; May. 31 Holders of rec. Mar. 15
Debenture stock (guar.) 13; % Apr. 25 Holders of rec. Apr. 10 National Biscuit, common (guar.) 70e. Apr. 15 Holders of ree. Mar. 17

Eastern Malleable Iron (guar.) So. Mar, 10 Holders of rec. Feb. 20 National Bond & Share Corti 25e. Mar. 15 Holders of rec. Feb. 28
Eastman Kodak Co.. corn. (quar.) 75e. Apr. I Holders of rec. Mar. 4 National Breweries, Ltd., common (qui 40e Apr. 1 Holders of rec. Mar. 15

Preferred (guar.) $15; Apr. 1 Holders of rec. Star. 4 Preferred (guar.) 44e Apr. 1 Holders of rec. Mar. 15
Electric Controller & Mfg. Co. (guar.) _ 250 Apr. 1 Holders of rec. Mar. 20 National Distillers Prod. pref. (quar.)_. 625;e Apr. 1 Holders of ree. Mar. 22
Electric Storage Battery Co., corn. (an.) 500 Apr. 1 Holders of rec. Mar. 11 National Lead Co. Common (tiller.) $131 Star. 31 Holders of rec. Mar. 17

Preferred (guar.) 500 Apr. 1 Holders of rec. Mar. 11 7% preferred A (guar.) 154% Mar. 15 Holders of rec. Mar. 3
Eppens. Smith & Co. (5.-a.) 32 Aug 2 Holders of rec. July 25 Preferred B (guar.) $1.5; May 1 Holders of rec. Apr. 21
Equitable Office Bldg. Corp., corn. (qui 25e Apr. 1 Holders of rec. Mar. 15 National Sugar Refg. Co. of N. J 500. Apr. 1 'folders of roe. Mar. 1

Preferred (quar.)_  15; % Apr. 1 Holders of ree. Mar. 15 N Y Ship Building Corp., mull°. & fdra.- 10e. Apr. 1 Holders of rec. Mar. 20
Ewa Plantation Co. (quar.) 600. May 15 Holders of roe. May 5 Preferred (guar.) 131% Apr. 1 !folders of rec. Mar. 20
Farmers & Traders Life ins. (Syracuse)- New York Transit Co., cap. stk. (s-a)- - 15e Apr. 15 Holders of ree. Mar. 24

Quarterly   $231 Apr. 1 Holders of ree. Mar. 11 Newberry (J. J.) Co., coca.. (quar.) 150. Apr. 1 Holders of rec. Mar. 16
Faultless Rubber Co., corn. (guar.) 50e. Apr. 1 Holders of ree. Mar. 15 Niagara Share Corp. of Md.-
Fifth Ave. Bus Securities! (guar.) 160. Mar. 29 Holders of ree. Mar. 15 Class A $6 preferred (guar.) $13; Apr. 1 Holders of ree. May. 16
Florsheim Shoe Co., 6% cum. pf. (qUi - 15; % Apr. 1 Holders of ree. Mar. 15 Class A $6 preferred (guar.) $15; July 1 Holders of ree. June 16
Food Machinery Corp.. pref. (monthly). 500. Mar. 15 Holders of ree. Mar. 10 Class A $6 preferred (quar.) 6155 Oct. 1 Holders of ree. Sept. 15
Ford Motor Co. of Belgium 5%  Class A $11 preferred (guar.) 513.4 Jan2'34 Holders of ree. Doe. 16
Freeport Texas, new 6% pref. (quar.) 15-1% May 1 Holders of rec. Apr. 14 Nineteen Hundred Corp.. class A (quar.) 50e. May 15 Holders of roe. May 1
Gallant Mercantile Laundry (guar.) __$1 .16 2-3 Apr. 1 Holders of ree. Mar. 15 Class A (quar.) 500. Aug. 15 Holders of rec. Aug. 1
Gamewell Co., pref. (guar.) $13.1 Mar. 15 Holders of rec. Mar. 6 Class A (guar.) 50e. Nov. 15 Holden of ree. Nov. 1
Gas Light & Coke Co., (final)- North American 011 Consolidated 10e Apr. 1 Holders of ree. Mar. 20
Amer. dep. rec. 4% standard ord _se 24-5% Mar. 7 Holders of ree. Jan. 30 North Central Texas Oil, pref. (guar.).  $15; Apr. 1 Holders of rec. Mar. 10

General Electric Co., corn. (guar.) 10e Apr. 25 Holders of ree. Mar. 10 Norwalk Tire & Rubber Co. prof. (qui- - 87310 Apr. 1 Holders of rec. Mar. 22
Special (quar.) 15e Apr. 25 Holders of ree. Mar. 10 Ohio 011 Co.. Preferred (guar,) 515; Mar. 15 Holders of ree. Mar. 4

General Motors Corp., corn. (quar.)____ 250. Mar. 13 Holders of ree. Feb. 16 Omnibus Corp., pref. (guar.) $2 Apr. 1 !folders of ree. Mar. 15
$5 preferred (guar.) $151 May 1 Holders of rec. Apr. 10 Owens-Illinois Glass Co.. prof. (guar.) - $131 Apr. 1 Holders of ree. Mar. 16

General Ry. Signal Co.. corn. (quar.)- - - 250 Apr. 1 Holders of rec. Mar. 10 Pacific Indemnity Co. (quar.) 25e Apr. I Holders of rec. Mar. 15
Preferred (quar.) $15; Apr. 1 Holders of rec. Mar. 10 Page-Hersey Tubes, Ltd., pref. (quar.)..f$15; Apr, 1 Holders of ree. Mar. 20

Gillette Safety Razor (guar.) 25e d Mar. 31 Holders of rec. Mar. 21 Common (guar.) t 75e. Apr. 1 Holders of rec. Mar. 20
Preferred (guar.) $151 Slay 1 Holders of ree. Apr. 1 Pan American Petroleum & Transport-

Glidden Co., pref. (guar.) $151 Apr. 1 Holders of rec. Sire. 17 Common and common B (quar.) 20e. Mar. 15 Holders of ree. Feb. 16
Globe Dtsct. & Fin. Corp.. 7% pt. (qui- 873.10 Mar. 15 Holders of ree. Mar. 1 Parke Davis & Co. (guar.) 25e Mar. 31 Holders of rec. Mar. 20
Gold Dust. $6 pref. (guar.) $15; Mar. 31 Holders of rec. Mar. 17 Penick & Ford (guar.) 25e, Mar, 13 Holders of ree. Feb. 27
Golden Cycle Corp. (guar.) 40e. Mar. 10 [folders of ree. Feb. 21 Peoples Drug Stores common (guar.)... 25e Apr. 1 Holders of rec. Mar. 8
Goodyear Tire & Rubber Co. pref. (gu.) 500. Apr. 1 Holders of rec. Mar. I 6 I; % preferred (guar.) 131% Mar, 15 Holders of rec. Mar. 1
Gottfried Brains Co., Inc.. Cl. A (guar./ The. Apr. 1 Holders 4.1 rec. Mar. 20 Perfection Stove Co. (quar.) 30e. Mar. 31 !folders of roe. Mar. 20
Class A (guar.) 75e. July 1 Holders of roe. June 20 Pirelli Co. of Italy d5011re  
Class A (guar.) The. Oct. I Holders of rec. Sept. 20 Powdrell & Alexander. pref. (quar.).... $1% Apr, 1 Holders of ree. Mar. 17

Govt. Gold Mining Areas Cons., Ltd.- Pratt & Lambert, Inc., common (guar.). 12%0 Apr. 1 Holders of rec. Mar. 15
Amer. dep. ree. reg. shares w45%  Holders of ree. Dee. 30 Procter dr Gamble Co. 5% prof. (quay.). 131% Mar. 15 Holders of rec. Feb. 24

Great Western Sugar. pref. (quar.) $15; Apr. 1 Holders of rec. Mar. 15 Puritan Ice Co.. pref. (s.-ft.) $4 May I Holders of ree Dee. 31
Grief & Bros., class A (guar.) 87Isc. Apr. 1 Holders of rec. Mar. 21 Quaker Oats Co. common (guar.) $1 Apr. 15 Holders of rec. Apr. 1
7% preferred (quar.) 131% Apr. 1 Holders of rec. Mar. 21 Extra $1 Apr. 15 !folders of ree. Apr. 1

Hardesty Ht.). 7% pref. (guar.) 151 % June 1 Holders of rec. May 15 6% preferred (guar.) 155% May 31 Holders of rec. Slay 1
7% preferred (guar.) 151 % Sept. 1 Holders of roe. Aug. 15 Raybestos-Manhattan. Inc. (guar.).- 15e. Mar. 15 Holders of ree. Feb. 28
7% preferred (quar.) % Dee. 1 Holders of ree. Nov. 15 Reeve! (Daniel), Inc.. corn. (guar.) 375;e Mar. 15 Holders of rec. Feb. 28

Harrods, Ltd., pref. (8.-a.) % Mwar3.316  651% preferred (guar.) 131% Mar. 15 Holders of rec. Feb. 28
Ordinary register 10   Reliance Grain Co.. Ltd.. pref. (quar.).. 131% Mar. 15 Holders of ree. Feb. 28
Amer. dep. rec. for ord. reg 10 1933  Reliance Mfg. Co. of 111., prof. (quar.). $15; Apr. 1 holders of rec. Mar. 21Hawaiian Commercial & Sugar Co. Ltd. Riches, Inc.. 6 Ss % preferred (guar.),... _ 131% Mar. 31 Holders of rec. Mar. 15
(Monthly) 25e. Mar. 5 Holders of rec. Feb. 24 Schiff Co. common (guar.) 250 Mar. 15 holders of rec. Feb. 28Helme (Geo. W.) corn. (quar.)-  $13.1 Apr. 1 Holders of rec. Mar. 11 Preferred (guar.) $154 Star, 15 Holders of roe. Feb. 28
Preferred (guar.) $13 Apr. 1 Holders of rec. Mar. 11 Seaboard Oil Co. of Delaware (guar.)__. 10e. Mar. 15 holders of ree. Mar. 1Hercules Powder Co., corn. (quer.), - 37510 Mar. 25 Holders of rec. Mar. 14 Extra 10c. Mar. 15 Holders of ree. Mar. 1Ileyden Chemical Corp., pref. (guar.) -- $151 Apr. 1 Holders of ree. Mar. 15 Sheaffer (W. A.) Pen. pref. (guar.).- $2 Apr, 20 Holders of ree. Mar. 31Hibbard. Spencer, Bartlett & Co.- Preferred (guar.) $2 July 20 Holders of roe. June 30Monthly 100. Star. 31 Holders of ree. Mar. 24 Preferred (guar.) ;2 Oct. 20 Holders of ree. Sept. 30Holland Land HiquIdating) 50c.

-10
Holden of rec. Deo. 14 Siemens & Halske (Berlin) 7%  

Holt (H.) & Co. class A (guar.) 
Honolulu Plantation Co. (monthly)

2250. -
25e.

Mar.
Mar. 10

Holders of ref. Feb. 8
Holders of rec. Feb. 28

Slscol Gold Mines 
Slacul Gold Mines (guar.) 

30
.03e.

Mar. 31
Mar. 31  

Holders of ree. Star. 10

Humble 011 & Refining Co. (guar.) 50e Apr, 1 Holders of rec. Mar. 2 Slattery (E. J.) Co.. pref. Mari 131% Apr. 1 Holders of ree. Mar. 18Huron dr Erie Mfg. Corp. (quar.) $2 Apr. 1 Holders of rec. Mar. 15 Smith (S. Morgan) Co. (guar.) $1 Apr. 1  
Imperial Tobacco Co. of Can., Ltd.- Socony-Vacuum Corp. (guar.) 10a. Mar. 15 Holders of ree. Feb 17Ord. shares (interim) 131% Mar. 31 Holders of ree. Star. 1 Spencer Kellogg & Sons, Inc. (guar.)_ _ _ 15e Mar. 31 Holders of rec. May, 15Preference shares (s-a) 3% Mar. 31 Holders of rec. Mar. 1 Standard Brands, Ine., corn. (qore.). - 25o. Apr. I Holders of ree. Mar. 6ImperialTobaceo of G.B.&Ireland,Ltd.- $7 preferred (quar.) $15; Apr. 1 Holders of rec. Mar.Amer. dep. rec, for ord. reg zto 831% Mar. 8 Holders of rec. Feb. 14 Standard-Coosa-Thatcher 7% pt. (QU.) 151% Apr, 15 holders of ree. Apr. 15Extra zels. Mar. 8 Holders of rec. Feb. 14 Standard Oil Co. of Calif. (qui 50e. Mar. 15 Holders of ree. Feb. 15
Internat. Business Machines (quar.)... $15; Apr. 10 Holders of rec. Mar. 22 Standard Oil of Ind. (guar.) 25e. Mar. 15 Holders of rec. Feb. 15International Harvester, corn 150. Apr. 15 Holders of ree. Mar. 20 Standard 011 Co. of Nebraska (guar.) -- 25e. Mar, 20 Holders of res. Feb. 25International Life Ins. (liquidating) $15;  Standard 011 Co. of N. J. ($25 par) (qu.) 25e. Mar. 15 Holders of rem Feb. 15International Petroleum Co.. Ltd.- u25c. Mar. 15 Holders of ree. Feb. 28 $100 Par (guar.) $1 Nfar, 15 Holders of ree. Feb. 15Internat'l Proprietaries, Ltd., CIA (qu.)_ 650 Mar. 15 Holders of roe. Feb. 25 Sun 011 Co.. corn. (quar.) 25e. Mar. 16 Ilolders of rec. Feb. 25Class A (participation) 50 Mar. 15 Holders of ree. Feb. 25 Taeony Palmyra Bridge Co.. corn. 500 Star. 31 Holders of ree. Mar. ICIInternational Salt Co. (quar.) 37510. Apr. 1 Holders of rec. Mar. 15 Class A (guar.) 500 Mar. 31 Holders of rec. May. 10International Shoe. preferred (monthly).

Preferred (monthly) 
Preferred (monthly) 

Inter-Ocean Re-Insurance Co. (s-a) 
Intertype Corp.. 1st pref. (quar.) 
Irving Air Chute, corn. (guar.) 
Jewel Tea Co.. Inc.. Common (quar.) 
Jones. Laughlin Steel, 7% cum. pt. (01.)

600.
50o.
50e.
$1
32
10e.
750.
250.

Apr. 1
May 1
June 1
Mar. 31
Apr. 1
Apr. 1
Apr. 15
Apr. I

Holders of ree. Mar. 15
Holders of ree. Apr. 15
Holders of rec. May 15
Holders of ree. Mar. 14
Holders of ree. Mar. 15
Holders of ree. Mar. 15
Holders of rec. Mar. 13
Holders of rec. Mar. 13

Texas Corp. (guar.)  
Texas Gulf Sulphur Co. (guar.) 
Texas Oil & Land Co., corn. (guar.)... 

-20th Century Fixed Trust She. set. B(s-a)
Timken Roller Bearing Co. corn. (gu.)_
Todd Shipyards Corp. (guar.) 
Underwood Elliott Fisher Co. Com.((111.).

Preferred (guar.) 

25e
25e.

25e
10o.
250.

The
12I;(3
$151

Apr. 1
Mar. 15
Star. 31
Mar, 15  
Mar, 6
Mar. 20
Mar, 31
Mar. 31

Holders of rec. Mar. 3
Holders of ree. May. 1
Holders of ree. Mar. 10

Holders of rec. Feb. 17
Holders of ree. Mar. 6
Holders of rec. Mar. ha
Holders of ree. May. lloKatz Drug Co., corn. (quar.) 50e Mar. 15 Holders of rec. Feb. 28 Union Twist Drill Co., preferred (guar.). 1M % Mar, 31 Holders of rec. May. 20Preferred (guar.) $151 Apr. 1 Holders of rec. Mar. 15 United Aircraft dr Transp. Corp. pf.(qu.) The. Apr. 1 Holders of res. mar. 10Keystone Watch Case Co 

Kimberly-Clark Corp.. pref. (quar.)
$3 1-3  
5155 Apr. 1 Holders of ree. Mar 13

Union Carbide dt Carbon Corp 
United Elastic Corp 

25e
10o

Apr. 1
Mar. 24

Holders of ree. Mar. 3
Holders of rec. Mar. 9Klein (D. E.) Co., Inc., corn. (quer.) - - 25e. Apr. 1 Holders of ree. Mar. 20 United Fruit Co 50e. Apr. 1 Holders of ree. mar. 20Koppers Gas & Coke Co.. pref. (quar.)- - $155 Apr. 1 Holders of ree. Mar. 11 United Piece Dye Works 634% Pt. (q u.). 131% Apr. 1 Holders of rec. Mar. 20Kroger Grocery & Baking - United Profit Sharing Corp. eap.stk.(s-a) 5% Apr. 29 Holders of ree. Star. 3107% 2nd preferred (quar.) 131% May 1 Holders of roe. Apr. 20 U.S. Pipe & Foundry Co.. corn. Mari_ 125;e. Apr. 20 Holders of rec. Mar. 31Lake Shore Mines, Ltd. (guar.) 

LakeVIeweStar Co.(LondonLinterim_zu
150e.

1251%  
Mar. 15 Holden of roe. Mar. 1 Common (quar.) 

Common (guar.) 
1234e,
1214e.

July 20
Oct. 20

Holders of ree. June 30
Holders of ree. Sept. 30Landis Machine. pref. (guar.) 

Preferred (guar.) 
131%
131%

Mar. 15
June 15

Holders of ree. Mar. 5
Holders of ree. June 5

Common (guar.) 
1st preferred (quar.) 

121;e.
30e.

-20-34
Apr. 20

Holders of ree. Dee. 30
holders of rec. Mar. 31Lehigh Portland Cement Co.. Pt. (qui-- 875;1), Apr. 1 Holders of rec. Mar. 14 1st preferred (guar.) 300. July 20 Holders of rec. June 30Liggett & Myers Tobacco. pref. (quar.)- $15; Apr. 1 Holders of rec. Mar. 10 1st preferred (guar.) 30e. Oct. 20 Holders of ree. Sept. 30Lily-Tulip Cup Corp., corn. (guar.) --,

Lincoln National Life Ins. Co. cap. atock
Capital stock 
Capital stock 

Lock Joint Pipe (monthly) 
Preferred (quar.) 
Preferred (quar.) 

37I-Ie.
60e.
60e.
700.

33 1-30
$2
$2

Mar. 15
May I
Aug. 1
Nov. 1
Mar. 31
Apr. 1
July 1

Holders of rec. Mar, 1
Holders of ree. Apr. 25
Holders of rec. July 26
Holders of rec. Oct. 26
Holders of ree. Mar. 31
Holders of ree. Apr. 1
Holders of roe. July 1

hat preferred (guar./ 
United Stores Corp. pref. (quar.) 
United States Playing Card Co. (guar.).
Victor Monaghan Co. pref. (quar.) 
Viking Pump Co. pref. (gust.) 
Vortex Cue Co , common Mari 

Class A (guar.) 

300.
81540
25e.
315;
60e.

25o
62550

-20-34
Mar. 15
Apr. 1
Apr. 1
Mar. 15
Apr. I
Apr. 1

Holders of ree. Dee. 30
Holders of ref. Feb. 24
Holders of ree. Mar. 21
Holders of rec. Mar. 20
Holders of ree. Star. 1
Holders of ree. Star. 15
Holders of rec. Mar. 15Lord & Taylor (quar.) $255 Apr. 1 Holders of rec. Mar. 17 Vulcan Detinning Co., pref. (guar.) - -- 151% Apr. 20 Holders of res. Apr. 70Lucky Tiger Comb. Gold MIn'g Co. (qtr.)

Lunkenheimer Co.. pref. (quar.) 
30.

$15;
Apr. 20
Apr. 1

Holders of ree. Apr. 10
Holders of rec. Mar. 22

Wagner Electric Co.. prof. (guar.) 
Walker (H.) Gooderharn &Worts pf .(qui

15;
25e.

Apr. 1
Mar, 15

Holders of ree. Mar. 20
Holders of roe. Feb. 24Preferred (guar.) 

Preferred (guar.) 
Magnin (I.) & Co., 6% pref. (quar.)

$131
$15;
154%

July 1
Oct. 2
May 15

Holders of ree. June 21
Holders of ree. Sept. 22
Holders of rec. May 5

Wellington 011 Co.. Ltd. (guar.) 
Westinghouse Air Brake Co. (guar.)._
Westmoreland, Inc. (guar.) 

2e
250

30e

Mar, 15
Apr. 29
Apr. 1

Holders of ree. Feb. 28
Holders of ree. Mar. 31
Holders of ree. Mar. 15

6% preferred (guar.) 1)1% Aug. 15 Holders of roe. Aug. 6 White Rock Mineral Springs Co.-8% preferred (quar.) 13-1% Nov. 15 Holders of ree. Nov. 5 Common (guar.) 500. Apr. 1 !folders of ree. Mar. 17Mapes Consolidated Mfg. Co. (gnu.). -
Marine Midland Corp. (quar.) 

75e
200.

Apr. 1
Mar. 31

Holders of rec. Mar. 10
Holders of rec. Mar. la

First preferred (guar.) 
Second preferred (guar.) 

154%
s$234

Apr. 1
Apr. 1

Holders of ree. Star. 17
Holdesr of res. May. 17Mathieson Alkali Works, corn. (guar.)

Preferred (guar.) 
371e.
$15;

Apr, 1
Apr. 1

Holders of ree. Mar. 80
Holders of ree. Mar. 8

Whitman (Wm.) Co., Inc.. pref. (qui- -
Winstead Hosiery Co. (guar.) 51

Star. 15
May 1

Holders of reo. Star. 1
Holders of rec. Apr. 15Mayflower Associates, Inc. (guar.) 500 Star, 15 Holders of rec. Mar. 1 Quarterlv   $1)4 Aug. 1 Holders of rec. JUIY 15McColl Frontenae Oil Co., corn. (gU.)--- 15e. Mar. 15 Holders of ree. Feb. 15 Quarterly   $114 Nov. 1 Holders of roe. Oct. 15Mergenthaler Linotype 40e Mar. 31 Holders of rec. Mar. 1 Wiser 011 Co. (gust.) 250 Apr. 1 Holders of rec. Mar. 11Mesta Machine (guar.) 15e Apr. 1 Holders of rec. Mar. 16 Quarterly 250 July 1 Holders of ree. June 10Preferred (guar.) $151 Apr. 1 Holders of ree. Mar. 16 Quarterly 25e Oct. 2 Holders of rec. Sept. 12

Metro-Goldwyn Pictures Corp.. pt. (qui 131% May. 15 Holders of ree. Feb. 24 Quarterly 250 Jan2 '34 Holders of roe. Dee. 12
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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 requirement 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-
tug the reserve required and whether reserves held are above or
below requirements. This practice is continued.
We give below the report for the week ended Feb. 181933,

no report having been received for the week ended Feb. 25
1933.

Per When Books Closed
Name of Company. Share. Payable. Days Inclusive.

Miscellaneous (Concluded).
Wrigley (Wm.) Jr. Co. (monthly) 200. Apr. I Holders of rec. Mar. 20
Monthly 250. May 1 Holders of rec. Apr. 20

Yale & Towne Mfg 150 Apr. 1 Holders of rec. Mar. 20

t The New York 'Stock Exchange has ruled that stock will not be quoted ex-
dividend on this date and not until further notice.

The New York Curb Exchange Association has ruled that stock 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.
Payable in common stock. p Payable in scrip. h On account of accumulated

dividends Payable in preferred stock.
n Meteor Motor Car Co. dividends cover first half of this year and are payable

the same dates in order to save postage.
o Westinghouse Electric & Mfg. distribution of ti share of Radio Corp. of America

stook for each share held. Preferred stockholders have option of receiving 83.50
In cash in lieu of above. Dividend including the optional feature, constitutes to
preferred holders full payment of preferential dividend for 1933.
p Govt. Gold Mining Areas Cons. Ltd. div. Is based on Union of So. Africa cur-

rently.
s White Rock Mineral Springs 2d pref. stock pays $2.50 per share on 859 shame—

equivalent to 500. per snare on 4.295 ,.hares of common stock for which the Ad pref.
may be exchanged, and payable on the equivalent number of common if so exchanged
before the record date.

tPayable In Canadian funds.
U Payable In United States funds.
o A unit.
w Leos deduction for expenses of depositary.
Less tax.

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 make 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. FEB. 25 1933.

Clearing House
Members.

• Capital.
'Surplus and

Undivided
Profits.

Net Demand
Deposits.
Average.

Time
DeposUs,
Average.

$ E I $
Bank of N.Y. & Tr. Co_ 8.000,000 9,219,800 85,207,000 10.674.000
Bank of Manhattan Co__ 20,000,000 38,889.200 227,929,000 35.187.000
National City Bank_ _ - - 124.000,000 81,454,100 s934.891.000 185.3.55.000
Chemical Bk. dc Tr. Co.- 120.000,000 146.652.600 236.568.000 30,650.000
Guaranty Trust Co 90.000.000 181.233.500 P852,430,000 46,114,000
Manufacturers Tr. Co 32.935.000 20,297,500 229,632.000 93.314,000
Cent. Hanover Bk.dsTr. 21.000.000 69,031,200 457,152.000 55,658.000
Corn Each. Bk. 'tr. Co 15.000.000 22.550.000 175.535.000 20.875.000
First National Bank 10.000.000 81.483,400 320.370.000 22.519.000
Irving Trust Co 50.000.000 62.412,100 289.299,000 46,100.000
Continental Bk. dv Tr.Co 4,000.000 5,756.000 20.852.000 2.414.000
Chase National Bank— 148.000,000 111.132.900 d1,149.717.000 112.998,000
Fifth Avenue Bank 500.000 3,673.000 39.276,000 2.900.000
Bankers trust Co 25.000.000 77,136,100 .1503.786.000 57.879.000
Title Guar. & Trust Co 10.000.000 20.487.100 22.854.000 1,098.000
Marine Midland Tr. Co_ 10,000.000 5.546.200 40,661.000

,
, 6,221.000

Lawyers Trust Co 3,000.000 2,116.600 9.126,000 524.000
New York Trust Co- - - - 12.500.000 22,019.400 181,573,000 21.796,000
Com' I Nat. Bk. & Tr.Co. 7,000.000 8,853,000 42,080,000 2,566.000
Harriman N. B. & Tr.Co 2.000.000 941,000 20,480,000 5.675,000
Public Nat.Bk. & Tr.Co. 8,250.000 4,406.700 32.650.000 28.054.000

Totals 619.185.000 873.071.400 5.872.068.000 787.571.000
• As per official reports: National, Dec. 31 1932; State, Dec. 31 1932; Trust Com-

panies, Dec. 31 1932. x As of Jan. 18 1933.
Includes deposits in forelv.n branches as follows: is $192,269,000; b $49,235,000i

C 166.689,000; d $29,682,000.

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 ended Feb. 24:
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING

OF BUSINESS FOR THE WEEK ENDED FRIDAY, FEB. 24 1933.

NATIONAL BANKS—AVERAGE FIGURES

Loans,
Disc. and

Investments.
Cash.

lies. Dep.,
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust Cos,

Gross
Deposits.

Manhattan— $ E $ $ $
Grace National 17,105,800 167,400 1,589,500 1,875,700 16.413,600

Brooklyn—
Peoples National _... 5,350,000 82,000 322,000 87,000 4,757,000

Ai

TRUST COMPANIES—AVERAGE FIGURES.

Loans,
Disc, and

Investments
Cash.

Res. Dep.,
N. Y. and
Elseheyere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan—
County 
Empire 
Federation 
Fiduciary 
Fulton 
United State(' 

Brooklyn—
Brooklyn 

$
20.043.200
51,501,400
5,708,111
9,482,283
18,181,400
66,095.033

88,992,000
23 Am 805

$
1.942,300

*2,745,000
37.129

815.454
*2,329.200
5,487,380

2,635,000
1 RRI 155

$
2,141.500
7,432,600
403.711
633.102
512.300

21,737,430

24,191.000
R 626 302

I

2,107,100
572,178

488.300

370,000

$
  18,827.100

53,372.300
5.199.510
9,430.939
17,016,900

  85,689,754

100.493.000
27 240 031

• Includes amount with Federal Reserve as follows: Empire, $1,542,600; Fulton.
$2,182,000.

Week Ended
Feb. 18
1933.

C'hanc'es from
Previous
Week.

Week Ended
Feb. 11
1933.

Week Ended
Feb. 4
1933.

$ $
Capital stock 76.948,000 Unchanged 78.948.000 76.948.000
Surplus and profits 151,553,000 Unchanged 151.553.000 151.553,000
Loans, dIscts. and Invest_ 1,107,191.000 +5.850.000 1.101,341.000 1,100,038.000
Exch. for Clearing House_ 17.249.000 +3.063.000 14,186,000 16,637.000
Due from banks 130.446.000 —28,844.000 159,290,000 168.338.000
Bank deposits 194.281.000 —9,985.000 214,266.000 216,895,000
Individual deposits 604.250.000 —8.567.000 812,817,000 622.740.000
Time deposits 278.186.000 —2,268.000 280,454.000 280,043.000
Total deposits 1.076.717.000 —30.820,000 1.107.537.000 1,119,678,000
Legal reserve and cash __ 97,884.000 —9.653.000 107,767,000 109,724.000

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 Mar. 1 1933, in
comparison with the previous week and the corresponding
date last year:

Mar. 1 1933. Feb. 21 1933. Mar. 2 1932.
Resources— $

Gold with Federal Reserve Agent 436.117,000 449.157.000 473,217.000
Gold redemp. fund with U. S. Treasury.. 24.378,000 14,485.000 11.192.000

Gold held exclusively agst. F. R. notes 460,495,000 462.642.000 484,409.000

Gold settlement fund with F. R. Board_ 122,667,000 128.707.000 110,124,000
Gold and gold certificates held by bank_ 127.702,000 152.092.000 355,076,000

Total gold reserves 710.864,000 744.441,000 949,609,000

Reserves other than gold 62,072.000 63.697,000 53,582,000

Total reserves 772.936,000 808,138,000 1,003,191,000

Non-reserve cash 17,818,000 20.419.000 19,266,000
Bills discounted:
Secured by U. S. Govt. obligations.... 218.548.000 30,748.000 117,044.000
Other bills discounted 62.069.000 32.948,000 44,588,000

Total bills discounted 280,617,000 63.696,000 161,632,000
Bills bought In open market 89,262,000 66,350,000 37,750,000

U. S. Government securities:
Bonds 171,786,000 187.234,000 110,706.000
Treasury notes 162,077,000 180.229,000 36,712,000
Special Treasury certificates 
Certificates and bills 286,548.000 357,948,000 143,547,000

Total U.S. Government securities 820,411,000 725,411,000 290,965,000

Other securities (see note) 4,191,000 4,159,000 4,716,000
Foreign loans on gold 

Total bills and securities (see note)... 994,481,000 859,616,000 495,063,000

Gold held &roan 
Due from foreign banks (see note) 1.295.000 1.281,000 3.062.000
Federal Reserve notes of other banks.-- 2.880.000 4,054.000 4,160.000
Uncollected items 139,026,000 102.859.000 111,897.000
Bank premises 12.818.000 12.818.000 14.817.000
All other resources 28,394,000 27.888,000 15,375.000

Total resources 1.969,446,000 1,837.073,000 1,666,831,000

Liabilities—
Fed. Reserve notes In actual circulation_ 798,264.000 610,470.000 573,861.000
Deposits—Member bank reserve swot 837,677.000 938.922.000 810,407,000
Government 24.624,000 12.983.000 16,540.000
Foreign bank (see note) 12.436.000 21.303.000 5,269.000
Other deposits 15,152,000 8.549,000 10,243,000

Total deposits 889.889.000 981.737.000 842.467.000
Deferred availability items 132.573.000 98,411.000 106.529,000
Capital paid In 58.409.000 58.454,000 59,567,000
Surplus 85,058,1100 85.058.000 75.077,000
All other liabilities 5.253,000 4,943,000 9,330.000

Total liabilities 1.969,446.000 1,837,073.000 1,666,831,000

Ratio of total reserves to deposit and
Fed. Reserve note liabilities combined 45.8% 50.8% 70.8%

Contingent liability on bills Purchasedfor foreign correspondents 9.428,000 9.206,000 101,440.000

NOTE.—Beginning with the statement of Oct. 17 1925, two new Items were
added in order to show separately the amount of balances held abroad and amounts
due to foreign correspondents. In addition, the caption "All other earnings assets,"
previously made up of Federal Intermediate Credit Bank debentures, was changed
to "Other securities," and the caption, -Total earnings assets" to "Total bills and
securities." The latter term was adopted as a more accurate description of the total
of the discount acceptances and securities acquired under the provisions of Sections
13 and 14o1 the Federal Reserve Act, which It was stated are the only Items included
therein:
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Weekly Return of the Federal Reserve Board.

The following is the return issued by the Federal Reserve Board Thursday afternoon, Mar. 2, 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 1455, 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 MAR. 1 1933.

Mar. 1 1933 Feb. 21 1933 Feb. 15 1933 Feb. 8 1933 Feb. 1 1933 Jan. 25 1933 Jan. 18 1933 Jan. 11 1933 Mar. 2 1932.

RESOURCES.
Gold with Federal Reserve agents 2,180.967.000 2.367.987.000 2,447.357.000 2,469,982,000 2,414,852,000 2,390.103,000 2,377.803,000 2.345,320.000 2,056,147,000

Gold redemption fund with U. S. Trea.s 87,495,000 48,756.000 44,596,000 35,744,000 37,148,000 37,736.000 39,233.000 39.742.000 54,744,000

Gold held exclusively agst. F. R. notes 2,268,462.000 2.416,743.000 2,491,953,000 2,505,726,000 2,452,000,000 2.427,839,000 2,417,036,000 2,385,062,000 2,110,891,000

Gold settlement fund with F It. Board 385,672,000 437.943.000 363,030,000 397,699,000 427,415.000 432,095.000 408,070.000 405,282.000 278,531,000

Gold and gold certificates held by banks_ 237,949,000 263.707,000 345,175.000 343 699,000 375,759,000 398,767,000 411.335,000 432,189.000 549,552,000

Total gold reserves 2,892,083.000 3,118,393.000 3.200.158,000 3,247,124,000 3,255,174.000 3,258,701,000 3.236,441,000 3,222,533,000 2.938,974,000

Reserves other than gold 174,454,000 186,251,000 187.225.000 195,227,000 201,413.000 201,498.000 198.238,000 195.112.000 206,381,000

Total reserves 3.066,537,000 3,304,644,000 3.387,383.000 3,442,351,000 3,456,587,000 3,460,199.000 3,434,679,000 3,417.645,000 3,145.355,000
73,549,000

Non-reserve cash 67,680,000 73.586.000 73.607,000 79,729,000 78,796,000 86.443,000 87,570.000 91,647,000

Bills discounted:
462,142,000

Secured by II. S. Govt. obligations__ _ 418,921,000 105.102.000 81,485.000 62,914.000 66,737,000 68.543.000 66,496,000 "66.3,3.000

Other bills discounted 293,470,000 222,036,000 204,888.000 189.726.000 201,953,000 196.15.5.000 182.172.000 "181.768,000 366.260,000

Total bills dlscounted 712,391,000 327,138,000 286.373.000 252.640,000 268,690,000 264,698,000 248.668,000 248,151,000 828,402,000

Bills bought in open market 383,666.000 '179,576.000 30.784,000 31,338,000 31,338,000 31,496,000 31,926,000 32,362,000 115,640,000

U. S. Government securities:
Bonds  
Treasury notes 

420,832.000
457.880.000

421,021.000
452,661,000

421.099.000
438.044,000

420,894,000
399,171,000

421,173.000
333,895,000

420.890,000
319,760.000

420,755.000
310,426,000

420.763.000
301.406.000

318,686,000
79,501,000

Special Treasury certificates 
Certificates and bills 957.251,000 960.551.000 950.165.000 963,847.000 1,008,547,000 1,022,661.000 1,047.012,000 1,090,219,000 361,768,000

Total U. S. Government securities.. _ 1,835,963.000 1.834.233.000 1.809,308,000 1,783,912.00 1,763,615,000 1,763.311.000 1,778,193,000 1,812,388.000 759,955,000

Other securities 4,719.000 4,697.000 4.797,000 3,435.000 3,415,000 4.526.000 4.597,000 5,102.000 6,073,000

Foreign loans on gold 

Total bills and securities 2,936,739,000 '2345644.000 2.131.262.000 2,071.325.000 2.067,058.000 2,064.031.000 2,063,384,000 2,098,003.000 1,710,070,000

Gold held abroad 13,589.000 51,091.000 51.091,000  

Due from foreign banks 3.515,000 3,498.000 3.510.000 3.539.000 3,505,000 3.487.000 3,259 000 2.982.000 8,605,000

Federal Reserve notes of other banks 11,083.000 13.289.000 11.542.000 10 964.00( 11,835,000 15.452.000 16,311 000 17.951.000 14,880,000

Uncollected items 400.335.000 333.656,000 390.639.000 302.438.000 329.504.000 300.746.000 344,921.000 339.550.000 384.984,000

Bank premises 53.962.000 53,962.000 53.962.000 53,962.00( 53.880.000 53.880.000 53,880.000 53.880.000 57,821,000

All other resources 54.082.000 52,998.000 53.481.000 50.977.000 47,814.000 46.838.000 42.281,000 40,394.000 39,730,000

Total resources 6,594.133,000 "6181277,000 6,105,386,000 6.015,285,000 6.048,979.000 6,044,665.000 6.097.376,000 6,113,143,000 5,434,994,000

LIABILITIES.
F. It. notes in actual circulation 3.579,522,000 3.000.248.000 2.891,145.000 2.773,192,000 2,729,971,000 2,705,667,000 2.697.295.000 2,687,024,000 2,638,488,000

Deposits:
Member banks—reserve account 2,038,228.000 2.271,129,000 2.236.095,000 2,419.399.000 2.437.705.0002.513.199,000 2,545,151,000 2.573,644.000 1.902,138,000

Government 27.766.000 40.729.000 51.542,000 12.128.000 36,520,000 12.811,000 17,842.000 21,430,000 36,875,000

Foreign banks 41,956,000 60.799,000 59.422.000 44.930.000 37,542,000 33.640.000 20,539.000 20,629,0011 16,392,000

Other deposits 49,240,000 26,741.000 28.704.000 23.'213.000 27,972,000 27.594.000 24.340,000 28.468.000 21,696,000

Total deposits 2,157,190,000 2.399.398.000 2.375.763.0(10 2.499,670,000 2,539,739,000 2,587.244.000 2.607,872,000'2,644,471.000 1,977,101,000

Deferred availability items 404.198.000 "331.695,000 388.938,000 292.664.000 329,894,000 301.658.000 343.716.000 334,256,000 375,058,000

Capital paid in 150.303.000 150.474.000 150.916,000 151,034.000 151.086,000 151.201.000 151,288.000 151.309.000 156.665,000

Surplus 278.599,000 278.5911.000 278.599.000 278.599,000 278.599,000 278.599.000 278,599,000 278,509.000 259,421,000

All other liabilities 24,321.000 20.863.000 20.025.000 20.1213.000 19,690,000 20,296.000 18,606,000 17,484,000 28,261,000

Total liabilities 6,594,133,000 "6181277,000 6,105,386,000 6,015,285.000 6,048,979,000 6.044,665,000 6,697,376,000 6,113,143,000 5.434,994,000

Ratio of gold reserve to deposits and
F. It. note liabilities combined 50.4% 57.7% 60.7% 61.5% 61.7% 61.5% 61.0% 60.4% 63.6%

Ratio of total reserves to deposits and
F. R. note liabilities combined 53.5% 61.2% 64.3% 65.3% 65.6% 95.4% 64 7% 64.1% 68.1%

Contingent liability on bills purchased
for foreign correspondents 29,398,000 30,284.000 35,684.000 39,682,000 40.655,000 41.831,000 40,724.000 39,932,000 311,640,000

Maturity Distribution of Bills and $
Short-Term .SecurUies-

1-15 days bills discounted 585,190.000 239.487.000 203,195.000 173.661.000 189.603.000 187,706.000 171,772.000 170.733,000 649,004,000

16-30 days bills discounted 28,255.000 21.807.000 19,631.000 19.978.000 20.796,000 19,352,000 20.135,000 21,085.000 47,283.000

31-60 days bills discounted 43,672.000 31.696.000 29.926.000 28,25'1000 27,747.000 27,967.000 27.648.000 26.976,000 66,090,009

61-90 days bills discounted 43.902.000 23,619.000 22.787.000 19,979.000 20.084.000 19.225.000 18.398.000 18,526.000 46,217,000

Over 90 days bills discounted 11,372.000 10.529,000 10,834,000 10.763.000 10,460,000 10,448 .000 10.715.000 10,831.000 19,808,000

Total bills discounted 712.391.000 327.138.000 286,373.000 252,640,000 268,690,000 264.698.000 248,668,000 248,151,000 828,402,000

1-15 days bills bought In open market_ _ 68,122.000 59,312,000 6,407.000 7.581.000 7,184.000 4.746,000 5,1(31,000 6,064.000 48,008.000

16-30 days bills bought in open market 75,533,000 30.319.000 8.411.000 8,733.000 5,020.000 6.864.000 6.637,000 6,489,000 37,132,000

31-60 days bills bought in open market_. 110,198.000 35.753,000 5.799.000 5.148.000 8,654.000 9.302.000 10.157.000 11.818.000 12,211,000

61-90 days bills bought In open market. _ 128,883,000 48,481.000 10.167.000 9,876.000 10.480,000 10,584,000 9,971.000 7.991,000 17,788,000

Oyer 90 days bills bought In open market 930.000 211,000 21,000

Total bills bought In open market_  383,666.000 174.076.000 30,784.000 31,338.000 31,338,000 31,496.000 31.926.000 32.362.000 115.640,000

1-15 days U. S. certificates and bills 141,231.000 89.950,000 89.950,000 73.550.000 82,800.000 72.975.000 83,325.000 119,758.000 07,546.000
16-30 days U. S. certificates and bills 33,750.000 138.686.000 169.30 1.000 50.000 000 89.950.000 73.550,000 87.800.000 62.975.000 4,250,000

31-60 days 15. S. certificates and bills. 89,601,000 92.250,000 63.250.000 203.031.000 203.031.000 249.282.000 274.231.000 143 550,000 6,300,000

61-90 days U. S. certificates and bills.__ 215.697.000 197.797.000 174.407.000 203.897.000 203.897.000 57.250,0430 59,250.000 213,031.000 54,814,000

Over 90 days certificates and bills 476,972.000 441,868.000 453,167.000 433,369.000 428.869.000 569.604.000 547.406,000 550,905.000 228,856,000

Total Ti. S. certificates and bills 957,251,000 960.551.000 950,165.000 963,847,000 1.008.547.000 1,022.601.000 1,047,012,000 1,090,219,000 361,768,000

1-15 days municipal warrants 4.694,000 4,672,000 4.769.000 3,397,000 3.377.000 4,488,000 4,558,000 4,089.000 4,390,000

16-30 days municipal warrants 3.000 13.000 10.0(10 14,000 1,000.000 130,000

31-60 days municipal warrants 3.000 13,000 13,000 1,000

61-90 days municipal warrants 
Over 90 days municipal warrants 25,000 2.5.000 25.000 25.000 25.000 25.000 25,000  52,000

Total municipal warrants 4,719.000 4.697.000 4.797,000 3,435,000 3,415.000 4,526.000 4.597,000 5,102.000 4,573,000

Federal Reserve Notes—
Isaied to F. R. Bank by F. R. Agent 
Held by Federal Reserve Bank 

3,865,116,000
285.594.000

3.249.887.000
249.639,000

3,133.628.000
242,483.000

2,992.411.000
219,219,000

2,942.459.000
212,488,000

2.033,505,000
227.838.000

2,932,263,000
234,968,000

2.929.953,000
242,929,000

2,887,961,000.
249,473,006

In actual circulation 3,579,522,000 3.000.248.000 2.891.145.000 2.773.192,000 2.729.971.000 2.705,667,000 2,697,295,000 2.687,024,000 2,638,488,006

Collateral Field by Agent as Security
for Notes Issued to Bank—

By gold and gold certificates 
Gold fund—Federal Reserve Board 
By eligible paper 

835.532.000
1.34.5.435.000
1.032,589.000

98.8.742,000
1,379.245.000
435.547.000

1.066.412.000
1.380,945,000
265.334.000

1.132.237.000
1,337.745.000
'235,255.000

1.128,607,000
1.286,245,000
250.763.400

1.124.758,000
1,265,345.000
249.090,000

1,122.158.000
1,255,645,000
233.636.000

1.111.675.000
1.233.1345.000
232.679.000

748,967,000
1,307,180,009
902,560,000

U. S. Government securities 661.900,000 473.700.000 445.100 000 316.200.000 306.800.000 325,600,000 359,600.000 384.400,000  

Total 3,875.456.000 3.277.234.000 3.157.791.000 3.021.437.000 2.972.415.000 2.964.799.000 2.068.039,000 2.062,3)19.000 2.958.707.000

4. Revised figures.
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Weekly Return of the Federal Reserve Board (Concluded).
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 28 193

Two Ciphers (00) omitted.
Federal Reserve Bank of— Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.City. Dallas. San Fran.

RESOURCES. $ $ $ $ $ $ 5 $ $ $ 5 5 $
bold with Fed. Res. Agents__ 2,180,967,0 159,027,0 436,117,0 109,500,0 209,470.0 97,495.0 57,720,0 676.750,0 115,250,0 45,990,0 85,280,0 35,605,0 152,763.0
bold redm.fund with U.S.Treas. 87,495,0 3,662,0 24,378,0 9,490,0 9,825,0 3,283,0 3,958,0 16,282,0 1,773,0 2,494,0 2,337,0 1,210,0 8,803,0

Gold held excl. agst. F.R.notes 2,268,462,0 162,689,0 460,495,0 118,990,0 219,295,0 100,778,0 61,678,0 693,032,0 117.023,0 48,484,0 87,617,0 36,815,0 161,566,0
bold settlein't fund with F.R.13d 385,672,0 25,116.0 122,667,0 16,752,0 33,621,0 11,656,0 6,661,0 80,391,0 22,312,0 13,846,0 19,015,0 19,119,0 14,516,0
bold& gold ctts. held by banks_ 237,949,0 12,857,0 127,702,0 6,983,0 17,192,0 6,306,0 6,818,0 19,679,0 3,133,0 1,985,0 6,442,0 1,626,0 27,226,0

Total gold reserves 2.892,083,0 200,662,0 710,864,0 142,725,0 270,108,0 118,740,0 75,157,0 793,102,0 142,468,0 64,315,0 113,074,0 57.560,0 203,308,0

leserves other than gold 174,454,0 16,049,0 62,072,0 20,746,0 8,073,0 7,958,0 4,861,0 21,827,0 5,922,0 3,014,0 6,278,0 7.746,0 9.908.0

Total reserves 3,066,537,0 216,711,0 772,936,0 163,471,0 278,181,0 126,698,0 80,018,0 814,929,0 148,390,0 67,329,0 119,352,0 65,306,0 213,216,0

)(on-reserve cash 67,880,0 4,400,0 17,616,0 3,727,0 3,362,0 2,532,0 3,160,0 15,903,0 2,657,0 2,248,0 2,230,0 3,066,0 6.979,0
Sills discounted:
See. by U. S. Govt. obligations 418,921.0 5,366,0 218,548,0 73,552,0 37,057,0 22.103,0 3,089,0 26.553,0 3,563,0 612,0 2,062,0 1,509,0 24,907,0
Other bills discounted 293,470,0 10,365,0 62,069,0 53,444,0 42.579,0 19.605,0 21,994,0 17,123,0 3,428,0 10,120,0 14,389,0 3,912,0 34,442,0

Total bills discounted 712,391,0 15,731,0 280,617,0 126,996,0 79,636,0 41,708,0 25,083.0 43,676,0 6,991,0 10,732,0 16,451,0 5,421,0 59,349,0

bills bought in open market 383,666,0 46,827,0 89,262,0 19,716,0 7,960,0 12,205,0 19,595,0 85,474,0 17,987,0 16,101,0 9,599,0 3,360,0 55,580,0
7. S. Government securities:
Bonds  420,832,0 21,798,0 171,786,0 28,849,0 36,361,0 9,918,0 10,039,0 55,352,0 13,957,0 17.263,0 11,759,0 18.020,0 25,730,0
Treasury notes 457,880,0 27.516,0 162,077,0 33,260,0 47.435,0 12,936,0 13,072,0 72.200,0 17.555,0 12,688,0 15,112,0 10,463.0 33,566.0
Certificates and bills 957,251,0 63,798,0 286,548,0 65,032,0 92,744,0 25,295,0 25,546,0 223,523,0 34,320,0 24,812,0 29,549,0 20,457,0 65,627.0

TotalU.S. Govt. securities_ 1.835,563.0113,112.0 620,411,0 127,141,0 176,540,0 48,149,0 48,657,0 351,075,0 65,832,0 54,763,0 56,420,0 48.940,0 124,923,0

Dther securities 4,719,0 4,191,0 525,0 3,0  

Total bills and securities 2,936,739,0 175,670,0 994,481,0 274,378,0 264,136,0 102.062,0 93,335,0 480,225,0 90,810,0 81,599,0 82,470,0 57.721,0 239,852.0
)old held abroad_  
Due nom foreign banks 3,515,0 269.0 1,296,0 387,0 348,0 137,0 123.0 480,0 15,0 10,0 102,0 102,0 246,0
Fed. Res. notes of other banks 11,083,0 275,0 2,880,0 272,0 959,0 524,0 620,0 2,343,0 982,0 390,0 752,0 197.0 889.0
Uncollected items 400,335,0 44,659,0 139,026,0 31,438,0 43,042,0 30,183,0 8,789,0 33,484,0 15,998,0 7,396,0 18,572,0 10,053.0 17,695,0
Bank premises 53,962,0 3,280,0 12,818,0 3,106,0 6,929,0 3,237,0 2.422,0 7,595,0 3,285,0 1,746,0 3,559.0 1,741.0 4,244,0
MI other resources 54,082,0 761.0 28,393,0 4,480,0 1,992,0 3,184,0 5,448,0 1,727.0 1,135,0 2,010,0 1,312,0 1,535.0 2.105,0

Total resources 6,594,133,0 496,025.0 1,969,446,0 481,259,0 598,949,0 268,557,0 193,915,0 1,356,686,0 263,272,0 162,728,0 228,349,0 139,721,0 485,226,0

LIABILITIES.
F. it. notes In actual circulation. 3,579,522,0 215,877.0 798,264,0 287,893,0 382,847,0 158,250,0 126,601,0 956,238.0153,340.0 95,279,0 113,199,0 42,684,0 287,050,0
Deposits:
Member bank reserve account 2,038,228,0 149.723,0 837,677.0 110,577,0 107,101,0 61,044.0 35,993,0 333,056,0 69,438,0 47,047,0 82,129,0 70,372.0 134.071.0
Government 27.766,0 847,0 24,624,0 451,0 216.0 71,0 16,0 354,0 152,0 564,0 78,0 110.0 283.0
Foreign bank 41,956.0 3,236,0 12,435.0 4,654,0 4,338,0 1,729,0 1,551,0 5,762,0 1,507,0 1,019,0 1,286,0 1,286,0 3.103.0
Other deposits 49,240.0 22,0 15,153,0 347,0 5,558,0 3.590,0 793,0 5,554,0 6,774,0 725.0 471,0 160.0 10,093,0

Total deposits 2 157,190,0 153,828,0 889,889.0 116.029,0 117.263.0 66,434.0 38,353,0 344,726,0 77,871.0 49,355,0 83.964,0 71,928.0 147,550,0
Deferred availability items 404,198,0 44,451,0 132,573,0 31,573,0 54,672,0 24,663,0 10,892,0 33,209,0 16,410,0 7,040,0 17.888,0 11,568,0 19,259,0
Dapits I paid in  150.303,0 10.789,0 58.409,0 15,935,0 13.934,0 5,135,0 4,690,0 16.007,0 4,320,0 2,866,0 4,027,0 3,796,0 10.395,0
3urplus 278.599,0 20,460,0 85.058,0 29,242.0 28,294,0 11.616.0 10,544,0 39.497,0 10,186.0 7,019.0 8,263.0 8.719.0 19.701,0
Pill other liabliitles 24.321,0 620,0 5,253,0 587,0 1,939,0 4,459.0 2,835,0 3,009,0 1,145,0 1.169,0 1,008,0 1,026,0 1.271.0

Total liabilities 6,594,133,0 446,025,0 1,969,446,0 481,259,0 598,949,0 268,557,0 193,915,0 1,356,686,0 263,272,0 162,728,0 228,349.0 139,721,0 485,226,0

Memoranda.
Eteserve ratio (per cent) 53.5 58.6 45.8 40.5 55.6 56.9 48.5 64.4 64.2 46.6 60.5 57.0 49.1
Uontingent liability on bills pur-
chased for for'n correspondents 29.398.0 2.189.0 9.428.0 3.148.0 2.968.0 1.169.0 1.049.0 3.898.0 1.020.0 690.0 870.0 870.0 2.099.0

FEDERAL RESERVE NOTE STATEMENT.

Federal Reserve Agent at— Total. Boston, New York. Phila. Cleveland. Richmond Atlanta. Chicago. Sf . Louis. Minneap.Kan.City. Dallas. San Fran.

Two Ciphers (00) omitted. 5 5 $ $ $ $ $ $ $ $ $ $ $
Federal Reserve notes:
Issued to F.R.Lik. by F.R.Agt 3,865,116,0 236,054,0 868.665.0 298,253,0 393,470,0 169,754,0 146.607.0 989,302.0 162,963,0 97,397,0 124,631,0 47,819.0 335,201,0
Held by Fed'I Reserve Bank. 285.594,0 20,177,0 70,401.0 10.360,0 10,623,0 8,504,0 20,006,0 69,064,0 9,623,0 2,118,0 11,432,0 5,135,0 48,151,0

In actual circulation 3.579,522,0 215,877,0 798,264,0 287,893,0 382,847,0 156.250,0126,801,0 920,238,0 153,340,0 95,279,0 113,199,0 42,684,0 287,050,0
Collateral held by Agent as se-

curity for notes issued to bks:
Gold and gold certlfleate.s 835.532,0 97,010.0 220,117,0 79,700.0 71,470.0 21,640,0 14,720,0 257.750,0 21,050,0 10.990.0 10.480.0 13.105.0 72.500,0
Gold fund—F. R. Board 1,345,435,0 112,017,0 216.000.0 34,800,0 138,000.0 75,855,0 43.000,0 419,000.0 94,200,0 35,000,0 74,800,0 22,500.0 80.263,0
Eligible paper 1,032,589.0 60,430,0 354,327,0 134.109,0 84.700,0 L2.662,0 41,734,0 124,005.0 23,750,0 25,091,0 22,143,0 7,580,0 102.058.0
U.S. Government securities 661,900,0 17,000,0 82,000,0 55,000,0 100.000,0 15,000,0 47.500,0 191,000.0 24.200,0 26,900,0 18,000.0 4,900.0 80.400,0

Total collateral  s ay; Agit n OWS dR7 A 479 Add n 904 4100 11 ICU 1,11 /I la 1 7 /11AR 11,1 n nnl ,cc n IC, nful /1 0, 091 1110S 119.7 n as ()a c n 32c 991 n

Weekly Return for the Member Banks of the Federal Reserve System.
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources

and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state-
ment of Dec. 14 1917, published in the "Chronicle" of Dec. 29 1917, pages 2523. The comment of the Reserve Board upon
the figures for the latest week appears in our department of "Current Events and Discussions" on page 1455, immediately pre-
ceding which we also give the figures of New York and Chicago reporting member banks for a week later.

Beginning with the statement of Jan. 9 1929. the loan figures exclude "Acceptances of other banks and bills of exchange or drafts sold with endorsement" and include
all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were Included with loans, and some
Of the banks Included mortgages in investments. Loans secured by U. S. Government obligations are no longer shown separately, only the total of loans on securities
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. B. obligations and those secured by Commercial
paper, only a lump total being given. The number of reporting banks Is now omitted: in Its place the number of cities included (then 101). was for a time given, but begin
ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000
on Jan. 2 1929. which had then recently merged with a non-member beak. The figures are now alven in round millions instead of in thousands.

PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF
BUSINESS FEB. 22 1933 (In millions of dollars).

Federal Reserve District— Total. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Ran.Cily. Dallas. &firm.

Loans and investments—total 

Loans—total 

On securities 
All other 

Investments—total 

U. S. Government securities 
Other securities 

Reserve with F. R. Bank 
Cash in vault 

Net demand deposits 
Time deposits 
Government deposits 

Due from banks 
Due to banks 

Borrowings from P. R. Bank 

$
18,257

$
1,168

S
7,775

$
1,074

$
1,843

$
561

$
497

$
2,004

$
504

3
289

$
494

3
359

$
1,689

9,865 689 3,848 576 1,039 295 311 1,319 261 167 226 216 938

4,199
5,666

8,392

254
415

499

1,865
1,983

3,927

291
28.5

498

474
565

804

110
185

266

106
205

186

567
752

685

106
155

243

52
115

122

75
151

268

67
149

143

232
708

751

5,115
3,277

1,814
283

11,286
5,499
198

1,287
2,778

130  

308
191

117
15

752
396
6

157
155

2,609
1,318

830
59

5,818
1,223

61

124
1,234

12

239
259

77
14

642
290
13

87
168

13

490
314

104
33

791
789
14

78
188

33

155
111

39
18

272
233
3

77
92

a

104
82

27
8

198
196
17

58
69

15

368
317

373
82

1,279
837
10

211
316

10

125
118

42
10

288
182
2  

77
96

1

57
65

27
5

144
145

59
53

1

150
118

61
14

333
174
2

124
153

A

89
54

31
8

217
129
6

97
89

421
330

86
17

552
905
14

138
165

2/1
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United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-finanrid

Tamintrriu 0.7-4nJnirir.
PUBLISHED WEEKLY

Terms of Subscription-Payable in Advance
Including Postage- 12 Mos. 6 Mos.

Within Continental United States except Alaska $10.00 $6.00
In Dominion of Canada  11.50 6.75
South and Central America, Spain, Mexico, U. S.

Possessions and Territories  13.50 7.75
Great Britain, Continental Europe (except Spain), Asia,

Australia and Africa  15.00 8.50
The following publlcations are also Issued:
COMPENDIUMS- MONTHLY PUBLICATIONS-

PUBLIC UTILITY-(semi-annually) BANE AND QUOTATION RECORD
RAILWAY & INDUSTRIAL-(foUr a year) MONTHLY EARNINGS RECORD
STATE AND MUNICIPAL-(seml-ann.)
The subscription price of the Bank and Quotation Record and the

Monthly Earnings Record is $6.00 per year each; for all the others is
$5.00 per year each. Foreign postage extra.

NOTICE.-On account of the fluctuations in the rates of exchange,
remittances for foreign subscriptions and advertisements must be made
in New York funds.

Terms of Advertising
Transient display matter per agate line 45 cents
Contract and Card rates On request
CHICAGO 017ICE-In charge of Fred. H. Gray, Western Representative,

208 South La Salle Street, Telephone State 0613.
LONDON OrrIcs-Edwards & Smith, 1 Drapers Gardens. London, E. 0.

WILLIAM B. DANA COMPANY, Publishers
William Street, Corner Spruce. New York.

Published every Saturday morning by WILLIAM B. DANA COMPANY.
President and Editor. Jacob Seibert: Business Manager, William D. Riggs:
Treas.. William Dana Seibert; See.. Herbert D. Seibert. Addresses of all, Office of Co.

Wall Street, Friday Night, Mar. 3 1933.
Railroad and Miscellaneous Stocks.-The review of the

Stock Market is given this week on page 1492.
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 Ending Mar. 3.

Sales I Range for Week Range for Year 1933.
for
Week. Lowest. Highest. Lowest. Highest.

Railroads- Par. Shares.
Colo & Sou 1st pref_100 115
2d preferred 100 110

Cuba RR pref 100 .50
Duluth S S.& A pref_ 100 100
III Cent Leased Line3100 60
lot Rya of CentAzn miss 700

Preferred 100 50
M St 12/S S S M. pref100 300

Leased Line 100 201
Nash Chats & St L_ _100 110
Pacific Coast lot pt_ 100 10
20 preferred 100 20

Indus. & Miscell.- 1
American Expres__100,
Artloom Corp pref_ _100'
Art Metal Construct. 10
Assoc Dry Gds lot pf 100'
Barker Bros pref _ ..100
Brown Shoe pref___100
City Investing 100
Comm Cred pref (7L23
Comm Inv Tr pf (7) 100
Crown Will 1st pref___•
Cushm Sons pf (7%)100
Dresser Mfg el A •

Class B
Eng Pub Seri pf (e)...*
Faah Park Assoc pf_100
Franklin Simon pref 100
Green Centime Cop 100
Hat :Mfg pref A 1
Indian Siot'cyl pref 100
Internatl Comb Eng-

Preferred ctfa •
Keith-Albee Or pref 100
Kelly Springtld Tire-
$6 preferred •

Kelsey Hay Whl cl A 1
Laclede Gas pref_ _100
Newport Industries. ..1
Outlet Co •
Pac Tel de Tel pref__100
Param't-Publix ctfs_ _10
Penn Coal & Coke_ __50
Revere Cop&Br pret100
Shell Tramp & Traci_ 32
Sloss-Sheft St&Ir pfd100
1.7 S Gypsum pref... 100
Univ Leaf Tob pref. 100
Union P & Rad pref 100
Va Iron Coal & Coke100
Webster Eisenihrpfd100
Wells-Fargo & Co__ _11
Whetting Steel pref_100 
* No par value.

$ Per share.
14 Feb 27
10 Mar 2
4 Feb 25
34 Mar 3

31 Mar 3
1% Mar 3
6% Mar 3
1 Feb 25
7 Feb 28
14% Feb 28
1% Feb 25
1 Feb 25

$ per share. 3 per share) Sper share.
15 Feb 28 14 Jan' 194 Feb
10 Mar 2 10 Mar 10 Mar
4 Feb 25 24 Jan 44 Jan
34 Mar 3 34 Feb 34 Feb

354 Feb 27 31 Mar 3834 Feb
134 Mar 3 14 Mar' 2 Jan
74 Feb 27 534 Jan 8 Jan
1 Feb 25 34 Feb 2 Jan
7 Feb 28 4.4 Feb' 734 Jan
15 Feb 27 13 Jan' 2034 Feb
134 Feb 25 14 Feb 234 Jan
1 Feb 25 1 Feb 2 Feb

10 109 Feb 25109 Feb 25
400 50 Mar 350 Mar 3
200 34 Feb 27 34 Feb 27
300 1934 Mar I 194 Mar 1
20 74 Feb 25 74 Feb 25
220 110 Feb 27 115 Feb 27
550 49 Feb 28
200 194 Mar 1
145111.4 Mar 1
20 184 Feb 25
60 74 Mar 2
100 6% Feb 27
500 24 Mar 1
100 264 Mar 3
130 3 Feb 27
10 15 Feb 27
10 834 Feb 28
100 6% Feb 25
10 6 Mar 2

100 2% Feb 27
400 8 Feb 28

109 Feb 109 Feb
4834 Feb 514 Jan
34 Feb 334 Feb
18 Feb 234 Jan
7% Jan 9 Feb

109 Jan 110 Jan
49 Feb 28 45 Jan 49 Feb
20 Feb 27 1934 Feb 2034 Jan
1114 Mar 2 104 Jan 11134 Mar
20 Feb 25 184 Feb 224 Jan
74 Mar 2 74 Mar 80 Feb
64 Feb 271 64 Feb 8 Jan
24 Feb 28 234 Mar, 3% Feb
264 Mar 3 2634 Mar 38 Jan
3 Feb 271 3 Feb 4 Feb
15 Feb 27/ 12 Jan 2334 Feb
834 Feb 28. 834 Feb 834 Feb
6% Feb 25. 64 Jan 6% Feb
6 Mar 2, 6 Mar 7 Jan

1
2% Feb 271 24 Jan 44 Jan
12 Feb 25' 8 Jan 14 Jan

500 6 Feb 28 6 Feb 28
100 2 Feb 27 2 Feb 27
10 50 Mar 1 50 Mar 1

200 14 Mar 1 14 Mar 1
100 34 Feb 271 3434 Feb 27
200 106 Mar 3 109 Mar 2 106 Mar 110 Jan
200 4 Mar 3 4 Mar 3 4 Mar 34 Feb
100 14 Mar 1 134 Mar 1 4 Feb 14 Feb
20 8 Mar 1 8 Mar 1 7 Feb 12 Jan
110 134 Feb 25 134 Feb 25 134 Feb 18 Jan
10 8% Mar 1 84 Mar 1 834 Feb 11 Jan
100 105 Mar 21074 Feb 28 10134 Jan 1074 Jan
60 101 Mar 3 103 Feb 25 101 Jan 103 Feb
20 5 Mar 3 6 Mar 2 5 Marl 10 Jan
30 24 Feb 28 234 Feb 28 24 Feb 34 Feb

r l60 52 Mar 2 55 Feb 28 50 Jan 55 Feb
40 4 Mar 1 4 Mar 1 % Ma 4 Feb
200 15 Feb 27 16 Mar 2 15 Feb 224 Jan

6 Feb 10 Jan
2 Feb 2 Feb
50 Mar 61 Jan
14 Jan 2% Jan
34 Feb 42 Jan

Quotations for United States Treasury Certificates
and Notes.-Friday, Mar. 3.

Maturity.
In!.
Rate. Bid. Asked. Maturity.

Ins.
Rate. Bid. Asked.

Dec. 151933...
Sept. 15 1933 _ _ _
June 15 1933...
Mar. 15 1933...
May 2 1933_ .
Aug. 1 1934...
Feb. 1 1038 _

34%
1 4 %
134%
2%
2%
214%
2Si %

98033
99
992,0
99°0  
992.31
93
Win

9900
992.33
100.0

100.0
9",,
95.0

Dec. 151936...
May 21934...
June 15 1935....
Apr. 151937...
Aug. 1 1936....
Sept. 15 1937_ _ _
Mar. 15 1933_ _ .

24%
3%
3%
3%
34 %
335 %
334%

97
9900
98033
97
983o,,
983,3
100

972.n
100.33
99
972.13
903,,
9833,3

100nas

U. S. Treasury Bil s-Friday, Mar. 3.

Rates quoted are for discount at purchase.

Bid. Asked. Bid. Asked.

Mar. 29 1933 
Apr. 12 1933 
Apr. 19 1933 
Anr. 26 1933 

3.50%
3.50%
3.59%
3.50%

0.15%
0.15%
0.15%
0.15%

May 10 1933 
May 17 1933 
May 24 1933 
May 31 1933 

3.50%
3.50%
3.50%
3.50%

0.15%
0.15%
0.16%
0.15%

Daily Record of U. S. Bond Prices.

First Liberty Loan High
34% bonds of 1932-47__ Low_

(First 34s)  Close
Total sales in 31.000 units_ --

Converted 4% bonds of (high
193247 (First 45)_... (LOW.

Total sales in 31,000 units__ _
Converted 4 g % bonds (High
of 1932-47 (First 4 Hatt Low_

(Close
Total sales in 31.000 units__ _

Second converted 454% High
bonds of 1932-47 (First( Low_
Second 434a)  IClose
Total sales in 31.000 units_ _ _

Fourth Liberty Loan High
44% bonds of 1933-38_ _ Low_

(Fourth 415s) (Close
Total sales in $1,000 units...

44s, 1947-52 {HighLow_
Close

Treasury

Total sales in $1,000 units._ _
llIgh

4a, 1944-1954 
i 
Low
Close

Total sales in $1,000 untts__.
High

3348, 1946-1956 
{ 
low.
Close

Total sales in 31.000 units.. _

343). 1943-1947 
{High
Low
Close

Total sales in $1.000 units__ _

3s, 1951-1955 
{High 
Low_
Close

Total sales in 31,000 units_ _ _

34s. 1040-1943 {High1  ow_
Close

Total sales in 31,000 tosits___

34s, 194143 111101Low_
Close

Total sales in $1,000 units.__

34s, 1946-1949 
{High( 
Low_
Close

Total sales in 31,000 units._

Fe)'. 25.

10120
10000
1002.0

33

loi;;;
101 '31

101..1
492

106
105033
10522:1

54
102033
10100
102

252
101033
1002,33
1002133

52
992.0
99I2
992.31

67
952231
9520
95.0
256

9922,,
99.0
991.0

33
990,,
991,0
99,231

20
97,60
97fal
9720
121

Feb. 27.
--
101
10000
100,0,,

184

_
_

102

101.32
85

10113,,

101.32
101 14,

1012.0
101 231
10100
1421

106233
105031
105..0

302
103.33
1012.0
10200

472
102
1002,33
10116at

93
100
99.0
992.33
103

052431

04°11

952.0
402

99033
9900
99200

72
992,42

99.0
94

97033
96033
9700
280

Feb. 28.
--
101
1001.22
1002.33

306

101.,,
101..

100

101033;
101.31
10100
1434

1052.0
10503,
1052.31

287
10200
102033
1022.0

380
1012.33
101.0
10100

329
99.00
9900
992.0
204

96
95,.33
952.0
200

100
99, .32
993)33
263

992.0
99200
99200
283

972133
9700
972.0
235

Mar. 1.

100.1,,
1001../

279

10-1 -, 3;
100033
101

189

10-1-1;s;
101.,,
101.,,

894
105.,,
105
105

269
102.,,
101..,,
101.12

354
101.3,
100.,,
100.,,

284
99.4,

99
254

96
95.n
95.,,
655

100
98",,
99',,
422

99",,
98",,
99
242

972',
97.,,
970.
277

.1(ar. 2.
- --
10000
092.33
100,31
1063

1000,
1003,,
10020

147

10-11-13-3-
I0113t,,
1000,,
1637

101013
104
104

127
101033
100
100,s,

958
100a,,
982,0
982,0
258

9.81 132
97 .0
97,,'
165

95.0
94
941.33
796

98, 611
98',,

08'31

98
981.0
9710,,

97,̀,"
100

97.0
96.0
901.33

494

Mar. 3.

10000
99.03
100..,
1060

100 Ts;
992.31
1002033

690

100'',,
100..
1002333
1202

104
10300
1032.0

104
100.0
992,33
100233

860
99.0
9S,433
98.213
657

972.11
07.33
97.33
420

942.0
932.0
942.0
563

981231
98
98
336

9700
96.,31
9700
564

96
952.0
96
622

Note.-The above table. includes only sales of coupon
bonds. s Transactions in registered bonds were:0 oi 
 100.,,, to 100032

18 4th 4).1)3  100.0 to 10120

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 3.44%®

3.4644 for checks and 3.4563.4634 for cables. Commercial on hanks,
sight, 3.444 ®3.46%; 60 days. 3.44 44 R3.45: 90 days. 3.44 q@3.44u . and
documents for payment. 60 days, 3.4534(4)3.4534. Cotton for payment,
3 A4 4.
To-day's (Friday's) actual rates for Parts bankers' francs were 3.94 4 ©

3.96 for short. Amsterdam bankers' guilders were 40.48 0140.59 H.
Exchange for Paris on London, 87.19, week's range, 87.19 francs high

and 86.37 francs low.
The week's range for exchange rates follows:
Sterling. Actual- Checks. Cables.

High for the week  3.4634 3.46 4
Low for the week  3.4034 3.40%

Paris Bankers' Francs-
High for the week  3.96 3.9634
Low for the week  3.9434 3.94%
Germany BankerMarks-

High for the week 23.94 23.95
Low for the week . 23.83 23.8634
Amsterdam Bankers' Gulders-

High for the week 40.59H 40.60
Low for the week 40.41 40.42 %

New York Curb Exchange (Concluded from page 1525).

Foreign Government
and MuniclapIltles

(Concluded)

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for

1Week.
Range Since Jan. 1.

Low. High.

Maranhao (State) 733..1958
Medealn a series E. _1951
Mendoza (Prov) Argen-
7 Sis 1951

Mtge Bk of Bogota 7s_1947
(Issue of May 19271____
(Issue of October 1927). 

Mtgelik of Chile 634..1931
Parana (State) 7s- _195S
Rio de Janeiro 6 4s.  1959
Rus.slan Govt-
615s 1919
64a certlficates 1919
6 HaCertificates 1919
54s 1921

Saar Basin Counties 75 1935
Santiago (Chile) 7s 1949
7s 1961

19

23

8(4

3%
3

8
114

19

8
12

1934

20 23
20 20
10% 10%
6% 844
8 84

3 44
2% 4
24 44
2% 4
99 1014
5 5
5 535

6,000
4,000

17.000

7,000
2,000

11,01)0
9,000
5,000

44.000
23,000
26,000
50,000
9,000
1,000
4,000

685 Jan
114 Mar

18 Jan

184 Feb
20 Mar
10 Jan
3 Jan
7 Jan

2% Feb
2 Jan
2 Jail
234 Jan
99 Mar
445 Jail
44 Jan

1235 Jan
15 Jan

204 Jan

30 Feb
31 Feb
13 Jan
014 Feb
12 Jan

435
44
43-5

101
6 4
6%

Mar
Jan
Jan
Jan
Feb
Jan
Jan

CURRENT NOTICES.

-L. II. Rand, for 1.5 years associated with Theodore Prince & Co. In

the bond brokerage business and later with J. A. Sisto & Co.. has opened
offices at 120 Broadway. where he will head the firm of L. II. Rand dr
Co.. specialists In bonds.

-James A. O'Hara and Eugene J. Ward announce the formation of
J. A. O'Hara & Co., Inc., with offices at 70 Pine St., to deal In investment
securities. J. Bradford Wilson has become associated with them as
statistician.
-Frank H. McConnell, who until now has been with the Associated

Press and who formerly was on the financial editorial staff of the New
York "Times." has become associated with Albert Frank-Guenther Law, Inc.

-Homer J. O'Connell, formerly with Bond & Goodwin, Inc., and
Gilbert Ellott & Co., is now associated with Otis-& Co., Inc., New York,
and will specialize in public utility and railroad bonds.
-Robert W. Atkins, William II. Jones. Douglas Brown and James deG.

Graves have become associated with Abbott, Hoppla 8c Co., meinners
New York Stock Exchange.

-A. C. Allyn & Co., Inc., announce that Louis If. Newkirk Jr. Is now
associated with them in charge of their municipal bend trading department.

-Frank V. Sheridan has become amociated with Munds, Winslow &

Potter in their bank and insurance stock department.

-The New York Stock Exchange firm of Sydeman Brothers announces

that Leo Diamond has become associated wItil them.

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



1505

Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Eight Pages-Page One

:fr FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1032,Saturday
Feb.25.

Monday
Feb. 27.

Tuesday
Feb . 28.

Wednesday
Mar. 1.

Thursday
Mar. 2.

Friday
Mar. 3. Lowest. Highest. Lowest. Highest.

$ per share
04 Jan
86 Jan
44 Sept
218 Jan
4112 Jan
3534 Aug
91 Sept
194 Sept
1014 Mar
58 Mar
5014 Mar
78% Mar
218 Aug
2058 Mar
70 Feb
3112 Jan
334 Aug
5 Aug
53  Aug
1512 Jan
412 Aug
8 Aug
1412 Aug
31 Jan
1638 Jan

2712 Jan
2412 Jar
2912 Sept
1112 Jar
9212 Sept
458 Sept
9 Jar
118  Sept
1578 Aug
1012 Aug
25 Jar
10 Seln
1512 Sept
3034 Jar
247 Sept
1412 Jar
145 Ma]
1514 Sept
2514 Sep,
2914 Sep
3814 Sep
463  Ma
2034 Ma,

9 Jar
28 AD

1138  Sepe1,,

24 Sept
11 Jar
26 Jar
% Sepl

3638 Jar
934 Sept

1538 Jar
12712 Aug
3158 Jan
7834 Jan
154 Sept
1 Feb
334 Sept

135 Sept
8112 Dec
2538 Sept
312 Sept
2338 Jan
514 Sep

18 Aul
26 Aul
24 AD
2112 AD
5214 Sep
33 Jai
38 Sep
658 Jar
934 Jai
1378 Sep
2012 Jai
1 Sep
1% Set/

3738 Jai
1812 Sep
2334 Ser.
35 Sep
14 Ma
412 Jun
2412 Jot
941/ Vet
7153 Aui
414 Aug

6 Jal
1138 Sep
1114 Sep
434 Au,
8% Au,

2438 An
98 Sla
912 Sep
73 Sep
3038 Ma
14 Sep
47  Au
1612 Ma
6312 See
312 Sep
1658 ja
4 Ms
358 Set
814 Set
8 Sep
8 Sep

5 per share
3458 3712
62 62
1612 1838
812 9
10 11
22 22
84 84
*612 12
*312 412

.3214 42
2134 23
66 68,4

12 12
818 358

*55 6312
255  27
•14 2
*34 1
112 112
312 358
112 134
2 2
318 3%
.538 7
*314 33

*518 5%
434 478

.15 25
•138 2
3738 42
1714 19
*134 3
4 4%
514 538
*3 4
718 814
*114 312
*234 5
118 1178
1018 1118
06 8
412 458
*714 812
1212 1212
83 9%
22 2412
*14 15
63 7

.1121 3
14•181 14
5'1'7'; 1 134

1212 1312

1 

218 1 212
sik 3,2 iil 3%

•18 14
I14 1578
*3 4
.414 412

•107 110
gp 11141)1238
.22 .g 24
b 818 9
a .313 38
ir *88 1
1115 117
•8282
11 123.4
1 118
14 1 15
•121,4, 2

1 *334 412
4. *7 8
* 6 6
*638 10
247 25
! *25 30

,..25 2934
0,78 1

•118 114
*3 H
*418 29
*14 221
*12 58
11% 1318
412 6
578 614

•16 25
418 5
.78 158
*514 934
65 6712
6412 6518
112 184

218 -i 218
478 618
*4 614
•118 7 112
*2 .t2'4

WC! N
•12 15
080 89
y 1314 312
*50 52
11334 1 114
733 738
•134 2
84 858
471, 5212
•34 1

1113 12
•1 212
1 lis
2 2
4.14 3
0113 2

$ per share
35 3714
62 62
17% 1818
814 878
934 11
21 21
84 844
*7 10
*312 412

.3378 40
2178 2312
6412 65

12 12
814 878

*5114 6312
2558 2658
*14 2
34 34
112 112
333 33
111 114
134 2
3 338
514 514
314 338

5 518
488 434

*15 25
*15 2
40 4134
175  1912
*2 234
*418 412
518 518
*3 333
641 734
*114 312
*234 4
1112. 1112
10181 1118
•6 8
413 412
612 1 714

*11 15
834 11 914
2314 , 2538

;14 I 1412
612 7

*112 3
18 18
6", (13,8

11% 1312
214 212
312 334
*1g 14
14 1538
.3 4
37g 4

;107 107
1118 12
20 20

/4, 85 9%
*18 34
*38 1

115 116
82

1012 1214
1 1

14Is 1514
•__ 2

*3341 424
7 7
5 II 514
*638 10
24 25
•25 30
25 i 25
78 73

118 Ds
*3 714
*413 29

14 14
12 12

1138 13
412 5
57 6

.16 25
418 414
*78 158
*514 931
6514 6714
6334 64
112 112

134 134
4 412
*4 714
'11s 112
*134 23

*12 15
*80 89
314 353

*50 52
1012 11
77 73
*134 214
778 81s
4712 5012
*34 1

1112 1178
*1 212
1 1%
2 2

.112 3
*118 218

5 per share
3558 3778
6134 62
1718 1838
858 912
1018 11
021 22
*8058 8434
*612 10
*312 412
*3678 40
2212 2358
6412 66
*12 58
813 858
52 52
2458 26
*14 2
78 78

112 112
312 3%
114 114
112 178
318 312
534 6
3 33

5 5
*412 434

•15 25
*138 2
4012 43
1814 1938
2 2
*418 412
5 5
3 3

I 634 712
*112 2
234 234
1112 12
1018 11
*6 8
k 438 438
612 634

*11 15
838 93
2413 26
14 14
638 7

*2 3
*18 14
6.%8 4,2

1238 1212
214 2%
312 334
*18 14

1414 1533
3 3
358 37

10512 106
1118 125
20 20
838 914
*18 34.8, 1

x112301312
7912 7912
1078 12
*1 2
1414 1512
"2 2
*334 434
*7 9%
412 5

- *638 10
' 2414 i, 2414

*2714 1 30
„•25 2934
.78 1
118 118
*3 778
*418 129

14 38
12 12

12 1318
412 434
578 614

.16 25
418 4%
078 118
*51  934
6512 6914
6434 644
*13 138
1134 134
3 418 412
*4 612
*118 112
*112 2

skg

.12 15
*80 89
3 314

*50 52
1034 • 11
73 738

•134 214
8 8
48 I 4912

12 34
1112 1134
1 1
1 I%

•178 2
*112 214
2 2

$ per share
3578 3778
*61 62
1814 19
878 9%
11 11
021 25
8412 8412
7 7
*312 412

i•337  40
23 2358
66 66

12 12
812 9

. 55
25 2658
•14 2

.34 1
112 112
358 37
114 114
17 2
358 37

L*558 814
3 3

412 412
*412 5

*15 25
.138 2
4134 43
1814 198
*2 712
414 414
5 5
*3 334
718 734
*112 2
.278 5
12 12
1012 1112
*6 8
5 5
*634 714

*11 15
98 978
2412 2638
*1014 14
612 64

*2 3
13 18
6*'1'82 (1134

1212 13l2
212 212
33 334
*18 14
1434 16
3 3
312 312

106 106
1114 13
19 2012
812 938
•18 %
*88 1

11214 114
*7912
1114 -1214
*I 4
15 154
*12 2

*334 434
g .7 812
5 514

II .638 10
1:*24 II 2612
*2718 30
;025 293
"78 1
*118 114
.314 11
*418 29
*14 38
*12 78
1214 1338
t 458 518
6 678

.16 25
*414 478
•78 1 14
*512 934

'26538 68
_263 6312
_*112 178

•2 212
438 6
*4 7
0118 112
•134 238

.12 15
*80 86
33 312
50 50
1038 11
714 714

.134 2
734 8
4838 50
.34 1

1158 1213
'78 112
1 118
2 2
*112 314
*112 218

5 per share
343 37
61 61
1712 1812
88 938
1014 11
*21 23
*8218 8433
*614 9
*312 412
*347  42
2218 2278
64 64
*12 58
88 834

*48 6312
2512 2614
*14 2
*34 1

112 112
378 4

*138 112
134 17
338 334
.6 814
*3 334

0412 514
*412 5
*15 25
*138 2
39 4112
1758 1914
*178 212
*414 434
5 5
*3 334
7 734
*112 2
*234 4
1178 1218
1014 1078
*6 8
438 412
7 7

*11 15
834 84
2314 2512

*1014 14
6 634

214 214
*18 14
6"8 412

1214
212 

1223858

334 4
*18 14

1412 1512
234 3
312 312

105 105
1114 12
1918 20
838 87
*% 34
*58 1

11112 11212
 *7912

1058 11-7-8
*1 4
1418 1558
*12 2

4 4
7 713
*514 51
*638 10
24 24
2718 271
*25 293

78 7
114 114

.314 11
*418 29
*14
*12 7
1134 13
418 5
6 6'4

.16 25
418 415
*12 11
*512 93
6414 6712
64 64
*112 134

*134 21
458 434
*4 71
*114 11
17 58

*12 15
*80 86

318 334
*____ 52
102's 10'4
714 714
134 184
734 77
4758 4912
•34 1

1112 1134
*7s 212
1 118
218 218
*112 214
*112 218

$ per share
3618 3938
62 62
1712 20
9 1018
1014 12
21 2212
*8218 8438
*8 12
0312 412  
•3678 42
2218 243
6614 6712

12 12
812 914

*48 6312
254 2738
*14 2
*34 1
158 Ps
4 418
114 138
178 2
338 378
*6 712
312 4

5 534
*412 5
*15 25
•138 2
4012 44
1834 2034
*134 712

5
512

334 4
718 838

*112 2
234 234
1214 1212
103s 12
*6 8
434 434
7 734
1312 1312
9 10
2534 27
01014 14
618 714

173 178
*14 14
6.'1584 138

1223584 12434

4 414
*18 14  
1412 1612
*3 334
334 334

104 106
1178 1314
20 21
9 912
•1/4 %  
058 1

112 11412
*7912 _
1138 1-3
1 1
1434 16
*12 2

373 37
812 8,2
*514 10
*638 10
24 24
•2514 30
*25 294

78 78
114 114
*314 11
•418 29

14 14
*12 78
1238 1414
412 514
6 658

*16 25  
412 412
058 158  

*512 984  
6618 7112
64 64
178 17

*184 214
478 538
*4 712  
*114 112  
02 214

*12 15  
80 80
338 4

•___ 52
1034 1118
7 714
134 134
77 814
4812 53

.1,34 1
115 12
",s 212
1 118
2 2
2 2

•112 2

Shares
78,300
1,000
9,800

28,500
3,100
400
120
200

27,000
2,300
1,200

30,500
10

68,000

300
1,000
4,100
2,600
6.900
12,800

300
900

1,300
500

18,900
47,200

100
1,300
1,500
700

11,800

200
2,000
12,300

5,100
1,400
200

3,400
14,400

• 10
9,200

200
300

4.700

23:250000

6,900

77,500
600

1,100
100

50,600
2,300
10,400

3,700
40

19,200
120

54,600

700
130
270

900
100
100

1,500
900

700
500

70,400
7,900
4,100

1,200

93,100
1,100
400

300
5,800

100

18
13,800

20
2,100
900
800

6,100
18,200

200
21,700

200
11,800

700
100

4,500

Railroads Par
Atch Topeka & Santa Fe__100

Preferred 100
Atlantic Coast Line RR__ _100
Baltimore & Ohio 100

Preferred 100
Bangor & Aroostook 50

Preferred 100
Boston & Maine 100
Brooklyn & Queens Tr_No par

Preferred No par
liklyn Manh Transit___No par
56 preferred series A _No par

Brunswick Ter &Ry SeeNo par
Canadian Pacific 25
Caro Clinch & Ohio stpd_ _100
Chesapeake & Ohio 25

  Chic & East III Ry Co 100
6% preferred 100

Chicago Great Western 100
Preferred 100

Chic Milw St P & Pac__No par
Preferred 100

Chicago & North Western_100
Preferred 100

Chicago Rock Isl & Pacific_ 100
7% preferred 100
6% preferred 100

  Colorado & Southern 100
  Consol RR of Cuba pref_100

Delaware & Hudson 100
Delaware Lack & Wm,tern_50
Deny & Rio Or 1Vest pref_ 100
Erie 100

First preferred 100
Second preferred 100

Great Northern pref 100
  Gulf Mobile & Northern_100

Preferred 100
Hudson & Manhattan_  100
Illinois Central 100

  RR Sec Ws series A_1000
Interboro Rapid Tran v t 0.100
Kansas City Southern 100

Preferred 100
Lehigh Valley 50
Louisville & Nashville____100
Manhattan Ry 7% guar__100
Manh Ry Co mod 5% guar.100

Market St RY prior pref_100
Minneapolis Ac St Louis_ _100
111%1110-ruLS0t 1:;.aettlxas&RSIT_Slag; p1132.

miPsrse0fuertrrpeclacsieffices A 100
 100

Cony preferred 100
Nat Rys of Mexico 2d pref _100
New York Central 100
NY Chic & St Louis Co_ -100

Preferred series A 100
NY & Harlem 50
NY N H & Hartford 100
Cony preferred 100
NY Ontario & Western-100
NY Railways pref No par

  Norfolk Southern 100
Norfolk Jr Western 100

Preferred 100
Northern Pacific 100
Pacific Coast 100
Pennsylvania 50

  Peoria & Eastern 100
Pere Marquette 100

Prior preferred 100
Preferred 100

  Pittsburgh & West Virginia 10
Reading 

1st preferred 
5
50

2d preferred 50
St Louis-San Francisco...AO°

1st preferred 100
  St Louis Southwestern__ _10

Preferred 100
Seaboard Air Line No pa
I referred 100

Southern Pacific Co 100
Southern Railway 100

Preferred 100
Texas & Pacific 10
Third Avenue 100
Twin City Rapid Transit 100

Preferred 100
Union Pacific 100
Preferred 100

Wabash 100
Preferred A 100

Western Maryland 100
2d preferred ioo

Western Pacific 100
Preferred 100

Industrial & Miscellaneou
Abraham & Straus No par

Preferred 100
Adams Express No par

Preferred 100
Adams Mills No par
Address !quitter Corp_No par
Advance RumelY No par
Affiliated Products Ine_No par
Air Reduction Inc No par
Air Way Elec Appliance No par
Alaska Juneau Gold Min___10
A P W Paper Co No par
Allegbany Corp No par
Pre} A with $30 war% _100
Fret A with 240 warr_..,,100
Fret A without warr_ _ 100

$ per share
345 Feb 23
597  Jan 6
1612 Feb 23
811 Feb 27
934 Feb 27
20 Jan 5
6858 Jan 4
7 Mar 1
4 Jan 12
40 Jan 5
2134 Feb 25
68 Mar 2

12 Jan 11
77  Feb 23
52 Feb 28
2458 Feb 28
118 Feb 10
34 Feb 27
112 Feb 23
33  Feb 21
114 Feb 27
112 Feb 28
3 Feb 24
514 Feb 27
3 Feb 28

412111ar 1
438 Feb 27
1514 Feb 24
114 Feb 24

3758 Feb 25
1714 Feb 2'
2 Feb 28
4 Feb 25
5 Feb 28
3 Feb 28
63 Feb 27
2 Jan 6
234 Feb 28
1112 Feb 27
1018 Feb 25
6 Jan 27
418 Feb 27
612 Feb 27
1212 Feb 25
838 Feb 24
2114 Jan 3
14 Feb 28
8 Jan 3

17 Mar 3
18 Jan 23
5334 Feb 17

114 Jan 33
214 Jan 20
312 Feb 24
18 Jan 3

14 Feb 25
218 Jan 25
314 Jan 3

104 Mar 3
1118 Feb 27
10 Mar 1
758 Jan 4
38 Jan 20
58 Jan 3

11112Mar 2
278% Jan 31
1012 Feb 27
1 Jan 25
1334 Jan 3
% Feb 17

378 Mar 3
6 Jan 3
412 Feb 28

--------------------8
4 'el 
2612 Jan 4
25 Jan 5
78 Jan 30
118 Feb 27

--------------------3
___ _ .

L 3.i4 
J_

12 Jan 6
1118 Feb 25
438 Mar 2
57  Jan 3

4% Feb 25
112 Jan 10
7 Jan 9

6414 Mar 2
63 Jan 6
112 Jan 4

134 Feb 27
4 Feb 27
558 Jan 12
114 Feb 3
178 Mar 2

1318 Feb 23
80 Mar 3
3 Feb 28
50 Jan 4
10 Feb 15
6% Feb 3
134 Feb 21
734 Mar 1

4712 Feb 25
2 Feb 28

1118 Jan 14
1 Jan 5
1 Jan 4
178 Feb 24
178 Feb 24
2 Feb 16

$ per share
4612 Feb 1
68 Feb 9
2618 Feb 11
128 Feb 9
1534 Feb 9
2634 Jan 27
85 Jan 27
1112 Feb 9
434 Feb 3
4518 Jan 18
31 Feb 3
793  Feb 3
58 Jan 3

1458 Jan 6
55 Jan 31
3012 Feb 9
118 Feb 10
114 Jan 11
3 Jan 11
88 Jan 10
238 Jan 9
312 Jan 11
614 Jan 11
914 Jan 11
553 Jan 11

812 Jan 11
712 Jan 11
1512 Feb 20
2 Feb 11
5814 Jan 11
273  Jan 11
3 Feb 14
612 Jan 11
734 Jan 11
514 Jan 11
1138 Jan 11
2 Jan 6
478 Jan 12
1534 Jan 12
1518 Feb 9
7 Feb 17
718 Feb 3
11 Feb 9
16 Feb 9
1478 Jan 9
32 Feb 11
1878 Jan 28
1038 Feb 3

234 Feb 3
38 Jan 19

1134 Feb•ttr 11

19 4 Feb 11
4% Jan 11
7 Jan 10

18 Jan 3
2112 Jan 11
412 Feb 9
614 Feb 9

120 Jan 28
1738 Jan 11
3034 Jan 11
11% Feb 9

38 Jan 20
112 Jan 11

125 Feb10
8311 Jan 5
1738 Jan 11
2 Jan 12
1914 Jan 25
114 Jan 17

814 Feb 10
1258 Feb 10
1012 Feb 10

 38 an
31 Jan 14
23 Jan 13
112 Jan 5
178 Jan 17

___ __ _..
an ig jun

78 Jan 10
1978 Jan 11
678 Jan 11
914 Jan 11

63  Feb 3
158 Jan 20
712 Jan 17
7734 Jan 11
6812 Feb 10
218 Jan 10

318 Jan 11
738 Feb 10
712 Feb 9
2 Jan 9
358 Jan 11

1512 Jan 18
80 Mar 3
512 Jan 11

5114 Jan 2 1
1534 Jan 9
1018 Jan 3
2% Jan 11
1012 Jan 2r
6412 Jan 11
114 Jan 5

133* Jan 4
114 Jan 27
15* Jan 11
318 Jan 5
212 Jan 4
234 Jan 8

$ per share
177o June
35 July
934 May
384 June
6 June
912 June
50 June
4 July
278 July
2314 June
1118 June
3112 June

12 Apr
714 May
39 July
934 July
12 July
12 May

114 June
212 Slay
84 June
118 May
2 May
4 Dec
111 May

314 Dec
2 May
412 June
1 Dec
32 July
8l2June
112 May
2 May
258 May
2 May
5'2 Slay
2 May
212 Dec
8 May
434 June
4 May
214 June
214 June
5 June
5 June
712 May
9 Sept
4 June

218 Dec
% Jan

11142 1%/i:1:ye

314 June
112 Slay
212 Slay
18 Feb
84 June
112 Stay
2 June
8214 May
6 May
1178 July
338 July
18 Dec
14 Dec

57 June
65 July
512May
1 Mar
612June
% Slay

134 June
312 June
212 June
 Dec

 912 June
15 July
15 Slay

58 May
1 Slay

May
858 Dec
18 Jan
14 Jan

612 June
212 May
3 July
13 Nov
37 Slay
1% Dec
7 June

2753 July
40 Slay
%June

1 June
112 May
2 Slay
12 June
34 Slay

10 June
68 July
158 May

22 June
12 June
812 Dec
114 June
414 May
3078 July

12 June
734 June
78 Dec
38 May
34 May
% June
34 June

'Bid and asked prices, no sales on this day. /Ex-dividend. y Ex-rights.
Air 
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1506 New York Stock Record-Continued-Page 2 March 4 1933
CAT 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. Sales

-
STOCKS

NEW YORK STOCK
EXCHANGE.

PER SHARE
Range Sines Jan 1.

On basis of 100-share lots.

PER SHARE
Range for Precious

Year 1932.
Saturday
Feb . 25.

Monday
Feb. 27.

Tuesday
Feb. 28.

Wednesday
Mar. 1.

Thursday
Mar. 2.

Friday
Mar. 3.

for
the
Week. Lowest. Highest. Lamest. Highest.

$ per share
.534 612
7114 7414
119 119

618 64
*512 638
*38 1
*5 814
1914 1938
8 8
85* 914
35 35
13* 112

*412 6
934 934
6734 6734
4912 52
11414 11414
7 7%
16 17

*2 234
*41g 7
*34 38
*2 4
14 1612
*1 112
47 47
414 478
10 10
6 6
*718 812
*412 434
278 278

*16 1912
311s 3214
4 4%

*28 30
434 514
% . 38

*112 1 4 3
612 612

.20 21
914 934

•114 134
314 314

*163* 1712
120 20

4% 5
*14 145g
1238 12%
48 514
63 7%

*2034 2112
*114 134

4 58
•1123 13
1034 1234
*3112 3314
*20 23
345* 34%

*106 __ 
--478 538

*40 54
311 3112
2334 2414

*8212 84

73* 738
94% 96
49 49
5034 5214

*10238 106
*51 614
*11 1112
1212 1213
11 1158
*35 50
37 4

223* 2234
*4 %

4,118 9
*212 3
*17 22
5% 61
414 414
95* 9%
65 65
*234 312
1014 104
*96 100

*421 451
*114 112
34 34
713 734
*114 113
*21 312
•1 114
4 4

•I4 18
*43* 8
*434 10
133* 1412
.834 1112
*625* 65
*134 2
32 37
*1 114
588 61s
37 414
10 10%
*68 75
*78 114
338 33*
-912 912
4012 4012
73* 7%

*47% 49
48 48
312 35*
644 6418
85* 7
988 gs,
1112 1212
2578 2634
43* 45
*638 1012
*53 60
1012 1114
53 53

1888 197-8
8 678
.18 88

• 284 3

3 per share
618 6%
7034 7312
11838 1185*
6 618
*512 638
*38 1
*5 814
1938 2012
7% 734
88 838
3412 3412
114 114

*412 6
912 9%

*6538 69
4912 5112
112 112
6% 7
16 1618

2 2
*418 7
35 36
*2 4
13 1414
*1 112
41 5
378 412
914 10
514 55*
634 64
412 412
258 278
16 16
30 3112
334 41

*26 2978
414 5
38 38

*112 3
614 612
20 2012
8% 914

.114 134
*314 312
*1618 1934
*1912 22
4 438
1314 14
12 1212
48 5
618 634
2112 2112
*114 134
*14 as

*1112 13
1034 1184
3114 32
22 22
3412 347

*106 
_- 

__
5 5

*40 54
30 3118
2418 2414
8212 821

712 713
94 9678
4 ' 51
513 54

*104 106
*51
1034 11
12 121
1114 1112
*31 54
37 37

223* 23
*14 38

*118 2
212 212

*15 22
54 53
*418 51
812 914
6412 6412
*214 312
1018 104
*9412 100

4312 4312
114 114
34 34
7 738
114 114
2% 2%
1 1
312 4

*14 18
*458 8
*434 10
1212 1338
*834 9
*6238 65

112 112
32 3434
*84 1
512 6
37 4%
104 105*
69 69

58 7.1
31  312

914 914
4012 4012
7% 712

*4818 49
*45 48
312 358

*6438 8512
618 718
914 912
11 ll'z
2538 2714
4 412
*658 lois
*53 60
10 1038

*5212 56

18 1614
534 6,4
*18 38
23 3

$ per share
64 618
71 7434

*118 11878
6 6
.558 638
*38 1
5 5
194 2018
73* 712
812 812

*35 40%
*118 2
6 6
94 932

*6538 69
4912 5238

*112 118
6% 7
15 15

*138 2
4 4
35 35
*2 4
1314 1414
*1 11
*414 512
418 412
9 9
512 512
612 612
*45* 5
234 234

.1412 1814
3012 3112
4 418

*26 2978
43* 5
38 3*

*112 3
614 614

*20 21
834 9

*138 154
318 318
1618 1618

*1912 22
418 434
13 13
11 1114
434 518
6 612
21 21
1 114
*14 as

*11% 13
1114 1134
3114 3112
*22 24
342* 35
10334 106

45* 434
42 42
30 30
*2412 2512
*8012 87

7 73*
9414 973*
5014 51
5234 5334
10412 10412

2 512
1012 1012
1214 1234
1114 1178

*31 54
334 4
23 2318
*14 38

*118 2
214 24

*15 22
5 512
*418 512
818 818

1163 64
*2 312
*934 10

*9412 100

*41 4312
118 114
34 34

718 718
118 118

•138 212
*74 1
312 312

*14 18
*438 8
*434 10
125  13
*834 10
6218 6238
*134 2
3114 333*
*34 1
55gf 6
418 414
934 10
6814 6814
*12 114
314 312
914 914

*40 43
714 738

*50 69
*45 48
358 33*

6438 6438
638 7113
9t2 912
1034 1112
2514 26
312 4
638 638

*53 60
934 10

*5212 56

18 -43;
512 6%
*13 %
238 27

5 per share
612 612
7212 758

*118 118%
6 7
*538 638
*38 1
5 5
19% 193*
74 71
812 812

*35 40%
*114 2
*412 8
94 93*

*6538 69
50% 5314

*11134 118
718 7%
1512 1512

*138 2
312 312
35 35
*2 4
14% 1412
1 1

*414 478
412 434
912 912
538 633
8 8
*438 5
*212 3
*14 1814
29% 31
4 414

*26 30
434 55*
*38 12

*112 3
64 634
1978 21
914 934

*138 134
*312 378
*1578 1712
*2018 22
414 438
1212 1312
11 1118
478 518
618 65*
21 21
*1 112
*14 as

*1112 13
1114 12
3134 3214
*22 28
*3412 35
104 104
5 5

*41 54
3012 3012
2538 255*
*8018 83%

638 65a
9514 9818
50 5114
5234 5434
10234 10434

'2 64
*11 1238
1212 1314
1134 1134

*3112 54
38 338

2234 2314
*14 88

3,1% 2
214 214

*15 22
5 532
41g 418
'0814 9
6312 6312
2 312
91 97

*9412 100

*4112 46
114 114
34 34
734 734
114 114
*2 33
4,78 1
312 312
14 14
*438 8
*434 10
13 1334
*834 1112
*6212 65
*134 2
3234 35
*34 1
6 6,8
414 414
10 103s
*8814 75
*12 114
31g 312

912 912
43 43
71s 738

3,50 69
46% 4612
312 338

*6414 0512
7 7%
014 912
107 1138
257g 2578
*4 414
*7 1112
*54 60
10 10
*53 56

1834 1914
612 6%
*4 158
23* 3

5 per share
612 612
72 7412

*118 12112
6 612
*538 638
*38 1
5 5
1812 1914
714 714
8 8

*35 4078
*118 112
*4% 5%
*918 912
*653* 69
4934 5238
112 11234
614 84

*1534 1812

*I% 2
4 4
34 3418
*212 4
1414 1412
*1 11
438 438
439 434
914 914
533 51
*63* 712
*45 5
212 212
14 14
3018 307
4 4

*26 30
478 518
3$ 38

*112 3
6 613
20 20
912 912

*114 134
312 312

*1578 1712
1912 1912
43* 434
133* 1358
*1078 1412
434 518
534 638
21 21
'31. 112

*14 as
*1112 13
1034 1112
32 32
*22 24
3434 3434

*103 _ __
48 -518

*41 54
31 31

*2412 263*
*8018 8318

6 65*
95 9778
4934 50
5218 533*
10414 105
*478 614
1012 1034
1234 13
1634 II%

*31 54
312 338

225* 2234
*14 88

*118 2
*214 23*
*15 22
514 538

*418 538
*812 9
*60 66
*2 312
9% 978

*9412 1013

*38 48
118 114
34 34

734 73
*118 138
*2 35*
78 72
312 312

*12 15%
*412 8
*434 10
1314 133
*814 1178
6212 6212
*134 2
32 3412
*34 78
534 638
4 414
934 1078

*6814 75
*12 114
3 314

*514 10
*43 45
7 7

*51 69
47 47
312 312

6412 0412
612 7
g 914

1018 1138
2512 2512
4 4
*7 1112
*53 60

918 012
*53 56

1834 1018
618 638
*41 5/3
238 278

5 per share
*612 634
7334 7912

*117 11878
614 634
*538 638  
*48 1  
5 5
188 22
712 712
834 834

*35 4078
*118 112
5 5
918 918
69 69
5112 558

*112 117
634 7
1518 1612

*138 2
*41 7
*3412 3612
212 212
14 15
*1 112
43 434
45* 5%
9 1014
534 614
6,8 712
4% 48
*212 3
*14 1612
3014 30%
4 44

*26 30  
438 578
*38 12
*112 3
*618 7
20 20
978 10

*114 134  
358 358
1578 1578
*19 22

43* 54
1378 145*
1112 1138
45* 518
6 712
2112 2112
*1 112
*14 38  
1112 1112
11 1314
31 31
*22 2812
*3314 35
*103 _ _.

434 -512
*41 54
31 31
25 2614
*8012 8318

6 61
9512 10112
50 53
53 57

10414 10414
*478 614
11 11
13 14
1114 12
*31 54  
312 4
22% 24%
*14 38  

.118 2  
23* 23*

*15 22  
512 612
*418538
814 . 9

*60 68
2 312  
934 10

*9412 100  

43 4312
11 13*
34 78
8 8

•118 134
•2 • 33
*72 1
312 4

*12 1518
411 8  
*434 10  
1338 1434
814 912  

6212 0212
.134 2
3314 3834
*34 78  
578 638
418 438
934 1018

.6814 75
*12 114
3 314

.10 1012
44 44
738 712

*51 69  
*45 48
312 312

*6438 __
8% 1
9 10
1118 1238
25,8 27
*4 412
*7 1112
*53 60  

912 10
*52 53

19 -207
614 714
*18 %  
24 278

Shares
110

107,100
200

4.000

1,200
4,900
3,600
1,400

70
300
110

1,600
60

119,700
1,600
2,500
1,000

300
300
800
100

9,100
200

2,200
21,400
2,000
1,810
1,100
300
600
200

3,600
2,200

12,300
600

1,300
1,300
2,300

500
90
30

20,500
1,800
1,200

32,400
12,300

900
200

80
17,400
1,900
100

1,700
100

3,700
20

2,100
1,900
100

1,900
210,250
6,400
53,600
1,200
100
120

3,900
4,100

2,900
4.700

600

62,200
200
900
40

800

300
3,100
4,400
1,500
700
100
300

2,900
10

14,800

40
500

31,600

67,800
3,100
510
190
100

11,200

60
90

3,900

300
3,100
300

22,500
2.800
15,200
2,900
2,500

70

3.000
100

23,600
10,900

11.800

Indus. & Miscell. (Con.) Par
Allegheny Steel Co-_No par
Allied Chemical & Dye-No Par

Preferred 100
Allis-Chalmers Mfg_ __No par
Alpha Portland Cement No par
Amalgam Leather Co_ _No par
7% preferred 100

Amerada Corp No par
Amer Agric 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 & Fdy..--No par
Preferred 100

American Chain.. No par
7% preferred.. 100

American Chicle. . No par
Amer Colortype Co_

- 
No par

Am Cemm'l AlcoholCorp_20
Amer Encaustic Tillng_No par
Amer European Smis__No par
Amer & For'n Power_ _No par

Preferred No par
2d preferred No par
86 

preferred_. __ 
- . No par

Amer Hawaiian S . ________
Ame. Hide & Leather_No par

Preferred 100
Amer Home Products__No par
American Ice No par
6% non-corn pref 100

Amer Internat Corp_ __No par
Am L France & Foamit e No par

Preferred 100
American Locomotlye_No par

Preferred . 100
Amer Mach & Fdry Co.No par

Amer Mach & Metals_No par
Amer Metal Co Ltd_ __No par
6% cony preferred 100

Amer News Co Inc__ _No par
Amer Power & Light_No par

Preferred No par
$5 preferred No par

Am Rad & Stand Elan'y No par
American Rolling Mill 25
American Safety Razor No par
American Seating v t c_No par
Amer Ship & Comm___No par
Amer Shipbuilding Co.No par
Amer Smelting dr Refg_No par

Preferred 100
2d preferred 6% eum.....100

American Snuff 25
Preferred 100

Amer Steel Foundries_ _No par
Preferred 100

American Stores No par
Amer Sugar Refining 100

Preferred 100

Am Sumatra Tobacco-No par
Amer Telep ,k Teieg 100
American Tobacco 25
Common class B. _ 25
Preferred 100

American TYPO Founders_ _ 100
Preferred 100

Am Water Wks & Elec-No par
Common vot tr ck(s_No par
let preferred No par

American Woolen No par
Preferred 100

Am Writing Paper ctfa_No par
Preferred certificates No par

Amer Zinc Lead & Smelt_ _ 1
Preferred 25

Anaconda Copper Mining- -50
Anaconda Wire & CableNo par
Anchor Cap No par
86.50 cony preferred.No par

Andes Copper Mining_No par
Archer Daniels Miclid_No par
7% Preferred 100

Armour & Co (Del) prat- _100
Armour of Illinois class A__25

Class B 25
Preferred 100

Arnold Constable Corp_No par
Artloom Corp No par
Associated Apparel Ind No par
Associated Dry Goods-No par
Associated 00 25
All 0 & W 188 Lines_ _No par

Preferred 100
Atlantic Refining 25
Atlas Powder No par

Preferred ..100
Atlas Tack Corp No par
Auburn Autom0bile-No par
Austin Nichols No par
Aviation Corp of Del (The)_.5
Baldwin Loco Works_No par

Preferred 100
Bamberger (L) & Co pref_100
Barker Brothers NO par
Barnsdal Corp class A 6

Bayuk Cigars Inc No par
1st preferred 100

Beatrice Creamery 50
Preferred 100

Beech-Nut Parking Co 20
Belding Heminway Co_No par
Belgian Nat Rys part pref.--
Bendix Aviation No par
Best & Co No par
Bethlehem Steel Corp No par
7% preferred 100

Blaw-Knox Co No par
Bloomingdale BrotherS N0 par

Preferred 100
Bohn Aluminum & Br_No par
Bon Aml class A No par
Booth FisherIes No par

1st preferred 
Borden Co (The) 25
Borg Warner Corp 10
Botany Cons Mills class A 50
Briggs Manufacturing_No par

$ Per share
538 Feb 11
7034 Feb 27
11838 Feb 27
6 Feb 27
534 Jan 10
58 Feb 21
5 Feb 23
1812 Mar 2
714 Mar 1
8 Mar 2
3412 Feb 27
1 Jan 30
25 Jan 5
918 Mar 3
6214 Feb 3
4912 Feb 25
112 Feb 27
818 Jan 23
15 Feb 28

2 Feb 24
31238ar 1
34 Mar 2
2 Feb 24
13 Feb 27
1 Jan 5
4 Feb 23
37  Feb 27
9 Feb 28
514 Feb 27
612 Feb 28
4% Jan 5
212Mar 2
131 Feb 14
2912Mar 1
334 Feb 24
25 Feb 15
414 Feb 27
38 Jan 5
14 Jan 3
578 Jan 3
1734 Jan 3
834 Feb 27

1 Jan 27
3% Feb 24
1512 Jan 4
17 Jan 20
4 Feb 27

1212 Mar 1
11 Feb 28
438 Feb 27
534 Mar 2
2034 Jan 9
1 Feb 28
24 Feb 1

1112 Mar 3
1034 Feb 25
31 Jan 10
2012 Jan 2
3212 Jan 10
10218 Jan 9

45* Feb 28
40 Feb 3
30 Feb 27
2112 Jan 19
80 Jan 19

6 Jan 13
91 Feb 27
49 Feb 23
5034 Feb 25
10234Mar 1
5 Jan 3
1012 Feb 28
12 Feb 23
1034 Mar 2
50 Feb 18
3% Mar 2

223* Feb 16
38 Feb 8
34 Feb 17
214 Feb 28
20 Feb 2 ,
5 Feb 28
4% Jan 6
8 Jan 20
6212 Jan 11
238 Feb 7
934 Mar 3
95 Feb 23

41 Jan 3
118 Feb 28
34 Feb 20
7 Feb 27
118 Jan 19
218 Feb 27
78 Mar 2
312 Feb 20
14 Mar 1
43* Feb 24
514 Feb 23
1238 Feb 28
9 Feb 14
61 Jan 5
112 Feb 27

3114 Feb 28
78 Feb 2
512 Feb 27
37  Feb 25
934 Feb 28
6814 Feb 28
38 Jan 4
3 Mar 2

3% Jan 6
27 Jan 18
7 Mar 2
45 Feb 24
45 Jan 5
312 Feb 20
63,8 Jan 3
818 Feb 27
9 Mar 2
1018 Mar 2
2514 Feb 28
312 Feb 28
638 Feb 28
63 Jan 25
912 Mar 2
52 Feb 23

-II -Fel; ii
512 Feb 28

---- 
- 
--- _

238Feb 24

$ per share
814 Jan 9
897  Jan 12
12178 Feb 1
9 Jan 11
638 Jan 30
1 Jan 4
63* Feb 2
22 Jan 10
1012 Jan 9
1212 Jan 11
397  Jan 13
11
6 Feb 15

75 

2 Feb 18

12 Jan 11
Jan 12

6234 Jan 11
12834 Jan 28
814 Feb 11
29 Jan 13

314 Jan 10
8 Jan 17
40 Jan 21
4 Feb 9

223* Jan 5
114 Jan 10
103* Jan 6
818 Jan 11
147 Feb 9
934 Jan 11
12 Jan 11
6 Feb 2
314 Jan 5
17 Feb 24
3914 Jan 11
6% Jan 12
32 Feb 3
88 Jan 11
38 Jan 5
214 Jan 2.1
814 Jan 11
2314 Jan 9
1312 Jan 11

2 Jan 4
518 Jan 9
21 Jan 12
30 Feb 6
914 Jan 11
2412 Jan 11
2111 Jan 12
738 Jan 11
103  Jan 11
2238 Jan 9
I% Feb 2
38 Jan 5

13 Feb 1
143* Jan 11
357  Jan 25
27 Jan 16
36 Feb 10
109 Feb 23

75* Jan 11
56 Jan 9
3514 Jan 27
2712 Jan 27
8312 Feb 16

918 Jan 31
10938 Jan 11
6334 Jan 24
655* Jan 24
117 Jan 14
9 Jan 13
187  Jan 11
19% Jan 9
1614 Jan 9
58 Jan 12
5% Jan II
2638 Jan 6

12 Jan 3
214 Feb 10
314 Jan 23
20 Feb 24
834 Jan 10
438 Jan 31
11 Feb 20
66 Jan 30
4 Jan 23
12 Jan 9
99 Jan 14

4934 Jan 31
134 Jan 5
114 Jan 8

1112 Jan 10
112 Jan 28
212 Feb 20
14 Jan 11
54 Jan 11
16 Feb 14
a% Feb 2 i
512 Jan 14
1714 Jan 5
12 Jan 11
86 Jan 11
18 Feb 10

5612 Jan 11
138 Feb 10
734 Jan 6
614 Jan 10
1538 Jan 12
7312 Feb 1
78 Feb 27

414 Jan 10

912 Feb 25
44 Mar 3
12 Jan 10
6212 Jan 8
50 Jan 27
4% Jan 11
8512 Jan 5
1112 Jan 11
1118 Jan 11
107g Jan 11
3378 Feb 10
684 Jan 6
7 Jan 5
53 Jan 25
1434 Jan 11
55 Jan 30

ii38 inn ii
934 Jan 11

____ ____ __
51a Jan 11

$ per share
5 May
4212 June
9612 Apr
4 June
41 July
14 Apr
4 Dec
12 Jan
312 June
5 May
28 June

14 Apr
1 Apr
812 June
40 July
29% June
9312 June
31 June
15 Dec

1% Apr
7 June
18 June
2 July
11 May
34 Dec
234 Apr
2 May
5 May
234 May
334 June
3 May
1 May
4% May
25 June
338 Dec
35 Dec
212 June
14 Jan
1 July
338 July
1718 Dec
712 June

1 June
112 June
612 June
14 July
3 June
152 June
10 July
318 June
3 May
1338 June
34 June
% API'

10 June
518 May
22 June
15 July
21% June
90 Jan
3 May
34 July
20 May
13 June
45 May

234 Apr
6934 July
4012 June
44 June
9514 June
4 June
1012 July
11 May
11 May
26 June
13* May
15% Jan

14 May
2 July
114 May
10 June
3 June
3 Apr
514 May
40 May
138 May
7 Apr
85 Apr

24 May
%June
38 June

312 May
1 May
I% Dec
38 June
3 May
612 July
438 Dec
534 Dec
838 Feb
7 Dec
45% June
1 July

2834 May
12 Feb

112 June
2 May
8 May
62 July
% Apr
338 June

2 Dec
30 Dec
1013 Nov
62 Dec
2914 May
238 Jan

5738 June
412 May
534 June
74 June
1614 July
338 June
614 June
49 Dec
47 June
31 June

18 may
14 Nov

20 July
38* May
14 AIM
278 June

$ per share
15 Sept
8814 Sept
120 Dec
1538 Sept
10 Jan
24 Sept
10 Mar
2234 Sept
1512 Sept
2212 Sept
47 Feb
27  Aug
934 Aug
17% Sept
90 Feb
73% Mar
129 Mar
17 Sept
60 Aug

714 Sept
26 Jan
38 Nov
84 Sept
27 Sept
5 Jan
1534 Sept
15 Sept
3812 Jan
2114 Aug
33 Jan
6% Aug
6% Sept
27 Sept
5138 Mar
213* Mar
68 Mar
12 Sept
34 Aug

414 Aug
1514 Aug
49 Sept
2214 Jan

334 Mar
94 Aug
32 Aug
33 Jan
1714 Sept
58 Jan
4934 Jan
1214 Sept
1812 Sept

z2914 Mar
334 Sept
78 Sept

2518 Jan
2714 Sept
85 Jan
55 Feb
3611 Aug
106 Sept
1518 Sept
80 Feb
3634 Mar
3914 Jan
90 Aug

1014 Aug
13733 Feb
8634 Mar
894 Mar
11812 Oct
25 Jan
70 Jan
3412 Mar
31 Mar
75 Jan
10 Sept
3978 Sept
214 Aug
8 Aug
67  Sept
35 Aug
195* Sept
15 Sept
1712 Mar
75 Sept
9 Sept
1512 Sept
10014 Oct

61 Aug
234 Sept
2 Sept
1578 Aug
33* Aug
534 Sept
3 Aug
11 Sept
1612 Aug
124 Aug
1512 Jan
217a Sept
2513 Feb
7912 Jan
378 Aug

15134 Jan
17  Sept
87g Dec ,
12 Aug
3718 Aug
99 Feb
312 Aug
7 Sep

13 Feb
59 Jan
431 Jan
95 Jan
4534 Dec
834 Sept

623* Dec
1834 Jan
24% Feb
29% Sept
74 Jan
10 Aug
14 Feb
81 Jan
2214 Jan
55 Nov
1 Aug
114 Yall
43% Mar
1414 Sept
114 Sept
11% Mar

• Illd and asked prfres, no sales on this day. :Ex-dividend. p Ex-rights. C CE1811 sale.
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111011 AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sales STOCKS

for NEW YORK STOCK
the EXCHANGE.
Week.

PER SHARE
Range Since Jan. 1

On basis of 100-share lots.

PER SHARE
Range for Precious

Year 1932.Saturday
Feb. 25.

Monday
Feb. 27.

Tuesday
Feb. 28.

1Vednesday
Mar. 1.

Thursday
Mar. 2.

Friday
Mar. 3. Lowest. Highest. Lowest. Highest.

$ per share
.714 8
67 69
*30 33
*158 3
0212 213
234 234

*28 29
llg Ds

*334 4
114 114

*1 18 112
*278 312
612 634
*212 234
3 312

*1314 14
1 1
•5s 34
*153 2

812 10
*3018 40
818 9
3s ;
2 2
*114 3
712 712

.137s 15
*2 478
*15 32
32 36
43 43
.6 618
*45* 514
•38 1

58
•15s 134
17 1812
*212 3;

*52 58
7 712
*1 114
*4 • 6;

11 11
*48; 50
.18 19;
1618 1713
*234 318
*534 6;
673 678
*5 8
212 212
853 91s
*38 12
•6 17
10 103s

*90 100
80 8112
45 45;
914 934
63 631 1
312 312

*4834 4361s
1034 1034
*5 558
2312 2534

734 8
1012 1134
63; 6338
418 414
1612 1713
20 20
*75 85
19 2014
9412 95

*110 _ __
9 fo
178 2

2814 2814
*3 1312
778 8

*614 714
4 4

*43 44
.0234 31g
818 93s
45 46
94 94
312 313

513 5;
*95 9958

38 314
•1 112

14 14
*312 4

12 12
*3634 3978
3512 37
312 313
1234 1312
1; 13g
514 538
45; 47;
126 1261g

312 313
23 24;
*212 3
1413 15
25 25
•118 114
10 10
17 17

4.13 ;
•1; 2
*1212 15
*2058 2134

75* 7;
33 34
112 134
2; 2;
5 5
•138 212
11, 114

•118 3
7 7
5578 57
•913 1134
1778 18

*2614 2612
1212 13
1078 11;
1034 1238
3113 3314
•1 lls

$ per share
*714 8
6634 68
*30 32
*134 3
2 2
278 278

•20 29
1 118
*338 4
114 114

•118 112
27s 3
612 67s
2 212
314 378
13 1312
*1 118
54 34
158 158

813 912
*3012 40
814 8;
*14 .58 14
2 2

•112 2
712 778

*14 1514
*31s 478
*15 32
3013 3334
41 44
534 6
412 412
58 5*

138 1;
1738 1734
*212 3
52 52
612 6;
1 1

*414 6;

10; 10;
4838 48;
•I8 1918
1534 167s
*2; 3
*512 618
634 7
*5 8
*218 214
812 918
3s 313
6 6

•1018 1218
*90 100
8014 8112
*45 46
838 93s

*61 62
*313 33s
*4834 6618
.1012 1178
412 478
2318 2512

715 714
1014 11
60 60
4 411
16 1634
20 20
76 75
1818 1873
95 95

*110 .. __
9 -913
1; 2
28 2814
*3 9
734 778

*614 714
4 4
43 43
*234 313
734 8;
4414 46
9318 935g
3 338

518 512
.95 995
; 38
*1 D..
*14 38
314 312
12 13

3078 3718
35; 3714
334 378
1234 13
114 1;
5 514
4538 47
126 126

313 312
23 24
212 212
1414 1412
2413 2412
11s I;

*9 1112
16 16
*12 78
1; 1;

*1213 15
2134 2134
714 713
3312 3334
112 134
214 25*
438 433
2 2
its 114

*118 3
7 7;
57 5734
*912 1134
1734 1734
2618 2614
1214 13
1012 11
1082 1178
31 3218
*34 I

$ per share
714 714
66 6712
*30 32
*134 2
*2 214
278 278

*20 28
*1 118
*338 4
114 114
*78 134
27s 278
612 018

*____ 212
4 438
1012 13
1 1
34 34

*112 134

812 938
*3018 33
814 8;

14
2 2
2 2
7; 734

*14 16
434 434

*15 32
31 3334
41 41
638 612
*412 518
*12 ;

158 11;
1712 1712
*213 314

*52 58
612 634
*1 114
*4 638

1018 1012
*48 50
.18 191s
1512 1634
278 318
512 512
7 7
*5 8
2 218
812 918
14 14

*51.2 17
•1018 121
*90 100
8014 8234
4514 451
8 81
61 61
31g 31

*4834 6618
.1012 1112
4; 4;
2312 2533

7 714
1012 1112
60 60
4 418
1718 20
1912 20
75 75
*1914 1934
95 95

•110
9 -9;
134 2

27 30
*3 9
7; 8
612 61
*4 5
*43 44

234 234
612 71s
4414 4634
03 9312
3 314

518 511
•95 9934

38 38
*1 113
*14 38
*3 318

12 12
3614 3634
35; 3714
334 334
1318 1318
118 114
5 513
45; 49

*125 131
313 333
23 24
212 213
1412 15

*2338 2612
•1 11 1
.9 10
16 17
*12 78
1; 1;

*1212 1412
22; 22;
7 71i
3233 3311
113 1;
214 214
458 4;
*134 2
Ils 114

.1; 3
7 712
55 56
.9 10
1712 1712
2614 261 1
12 1234
11 11
1038 12
31 3213
*54 1

$ per share
*714 8

266 67
*30 32
*134 212
*2 212
278 278

.20 29
1 1

*353 4
113 114
*78 114
*3 51 1
612 612
058 3
4 438
Ills 1114
I 1
*53 54
113 112

87s 914
*3018 35
812 8;
*14 ;
2 2

.17s 3
7; 3
14 14
*4 478
*15 32
3134 3438
41 41
6 6
*458 5;
*12 78

•158 134
1712 1778
*212 314
*5214 58
612 71s
*1 114
*414 61;

9 9;
.45 50
18 18
16 17
318 318
6 6
7 7
*6 8
2 2;
834 914
38 3

*512 17
*1018 121
.90 100
8212 8312
*45 4512
758 8
59 59
*314 4
4834 90
1013 1112
412 413
25 2614

7 7
1034 1112
60 60
414 414

*18 1912
1955 2018
7412 7413
1918 1912
9414 95
11112 11112
914 978
158 l7o

31 31
*3 9
27; 8
*638 712
4 4

*43 44
234 23
612 6;
4414 46'2
92 9213
3 3

51s 5;
9512 971

14 ;
*1 11
*14 3;
3 3
13 1

3614 3613
3678 3814
312 334
12; 1314
114 114
5 5;
4614 4814

*125 131
313 3;
2314 24
.2; 3
1434 1434
*2338 2612
*1 114
10 10

17 17
*12 '1*, r 78
1; 7 2

*121, 14
*20; 24;
7 7
3112 33
112 1;
238 238
5 5
2 2
118 114

*1 3
*7 738
54 55
10 10
17; 1734
2614 2614
12; 1314
1112 1112

21118 1214
3112 3234
.34 1

$ per share
*714 9
6418 66;
*28 31
*134 212
*2 212
.278 314
*20 29
*1 11$
338 35*
*1 118

78 78
233 278
612 658

*114 212
3; 413
11 1112
1 1
53 38

*1; 134

853 9
30; 3018
734 8
*14 ;
2 2*
*2 3
734 7;

*1378 1414
*4 4;
*15 32
3134 34
41 41
512 0
*412 512
*12 78
 .58

*1.58 134
1714 1712
234 234

*5214 60
612 7
1 1

*414 6;

712 8;
•43 50
•1778 1818
1578 1638
212 3
*5 618
7 8
5 6
214 214
8; 914
*14 38

*512 17
*1018 1218
*90 100
81 84
*43; 4512
712 734
5812 5812
314 314

*4834 90
010 1012

412 4;
2412 25;

634 7
1014 1118
59 59
414 414
1734 18
1912 1912
74 74
19 19;
94 9478
11112 1111
918 978
184 l78

30 30
*3 9
7; 73
6; 713
*4 6
42 43
*234 278
612 678
42; 4513
9034 9114
2; 3

518 5;
*95 99

14 38
*1 114
*14 38
0278 3
*12 ;
361s 37
36 38
033* 4;
13 1314
118 114
5 5
4534 4734

*125 131
313 334
2338 23;
238 238

1434 15
*2338 27
*1 114, ,

17 1714
*1.3 ;
2 2

*13 131
*2112 233

634 7
33 33
138 134
212 258
5 5
2 2
118 114

*1 3
718 71s
54 55
*9 10
1734 1734
2614 2614
1218 13
11; 1138
11 1112
3114 3212
*34 1

$ per share
*714 8
65 66;
2813 2812
134 134

*2 212
3 3

*20 29  
lig 118
*3 4
*1 114
*78 118
212 3
612 6;
*134 2
378 412

*11 15
1 1
•58 34
*1; 134

912 10514
*3018 40
812 9
*14 118
*2 218
*2 3
734 814
14 15
*4 478
*15 32
3234 3712 124,600
41 43
512 614
*4; 514
*12 78

3o  
*158 134
1734 181;
213 212

*5214 58
7 734
*I 1;
*414 Ps  

Vs 814
*43 49
19 19
1614 17;
212 3
6 6
*654 812
*5 8
2 2
734 812
*14 3s
*512 17
*1018 12;
*90 100  
8312 8633
4538 45;
7; 8
60 60
•314 4
*4834 90  
*10 1012
434 434
2512 2734

678 714
1012 12
591s 6018
414 412
17 17
10 19
72 73
218 20
293 94
11112 1111
914 10;
134 2

2934 32
*3 9  
*7; 8
*63* 713
.418 6
39 40
*234 3
614 634
4334 4812
90 92
212 27s

5 514
.95 100

14 14
*1 11,  
38 38
3 3
12 12

37 37
3713 3914
4 4
1212 1312
118 138
478 5;
4718 51
125 125

312 353
2314 25
*2; 2;
15; 161
*2338 2612
.118 114, ,

19 104
*12 7,  
178 218

1312 15
*2112 24
612 7
30 32
158 134
212 2;
5 5
2 2
its 114
*1 3
•834 714
5514 5513
10 10
1734 18
*2614 2634
1238 1273
11 11
1114 1212
3114 3312
*34 1

Shares
100

4,000
100
200
100

1,000

700
20
800
100
900

8,700
400
910
310

1,100
600
400

6,100
10

2,600
200

3,700
200

1,500
700
100

490
4,200
100
100

SO
3,500
200
10

6,100
200

4,000
100
200

15,600
1,700
300
320
200
800

101,800
1,400
100
300

13,400
1.400
4.900
600
700

200
2,100
12,200

1,600
46,100

700
3.300
5,200
1,060
740

6,000
2,300
170

33,900
32,300
2.100

2,400
400
900
50
300

10,700
81,900
2,200
3,400

49,500
700

2,300

306
1,400
1,700
1,500

15,500
1,800
3,400
4,100
24,000
29,500

90
3,900
3,000
600

3,500
500
100
700
450

1,400
70
400

2,800
2,400
16,300
2,400
700
500

4,700

1.000
2,300
200

1,600
2,200
18,400
1,800

14,900
22,600

Indus. & Miscall. (Con.) Par
Briggs & Stratton No par
Brooklyn Union Gas- -.No par
Brown Shoe Co No par
Bruns-Balke-Collender_No par
Bucyrus-Erie Co 10

Preferred 5
7% preferred 100

Budd (E 0) Mfg No par
7% preferred 100

Budd Wheel No par
Bulova Watch No par
Bullard Co No par
Burroughs Add Mach_ _No par
Bush Term No par
Debenture 100

Bush Term Bides gu prat_ /00
Butte & Superior Mining_ _ _10
Butte Copper & Zinc_ _ _ ____ 5
Butterick Co No par
Byers Co (A M) No par

Preferred 100
California Packing_ No pa
Callahan Zinc-Lead 10
Calumet & Heels Cons Cop_ 25
Campbell W & C Fdy--No par
Canada Dry Ginger Ale No par
Cannon Mills No par
Capital Adminis cl A_  No par

Preferred A 50
Case (J I) Co 100
Preferredcertlllcates.100

Caterpillar Tractor_ _ _No par
Celane-e Corp of AmNo par
Celotex Corp No par

Certificates No pa
Preferred 100

Central Aguirre Asso_No par
Century Ribbon Mills_No par

Preferred 100
Cerro de Pasco Copper_No par
Certain-Teed Producte_No par
7% preferred 100

City Ice & Fuel No par
Preferred 100

Checker Cab Mfg Corp 5
Chesapeake Corp No par
Chicago Pneurnat Tool_No par
Cony preferred No par

Chicago Yellow Cab__ _No par
Chickasha Cotton Oil 10
Childs Co No par
Chrysler Corp No par
City Stores No par
Clark Equipment No par
Cluett Peabody & Co No par

Preferred 100
Coca-Cola Co (The)___No par

Class A No par
Colgate-Palmolive-Peet No par
6% preferred 100

Collins & Alkman No pa
Non-voting preferred_ _ _10

Colonial Beacon 011 Co_No par
Colorado Fuel & Iron_ _No par
Columbian Carbon v to No par
Columb Pict Corp v t e_No par
Columbia Gas & Elec_ _No par

Preferred seriesA 100
Commercial Credlt_ _ _ _No par

Class A 50
Preferred B 25
6)15% first preferred-100

Comm Invest Trust_ _ _No par
Cony preferred No par
634% 1st preferred 100

Commercial Solvents_ _No par
Commonwith & Sou_ _ No par
$6 Preferred Belles-NO Par

Conde Nast Public'ns_No par
Congoleum-Nairn IncNo par
Congress Cigar No par
Consolidated Cigar__ No par

Prior preferred 100
Consol Film Indus 1

Preferred No par
Consolidated Gas Co-- -No par

Preferred No par
Consol Laundries Corp.No par

Consol Oil Corp No par
8% preferred 100

Consolidated Textile_ _ _No par
Container Corp class A-----20

Class B No par
Continental Bak class A No par

Class 13 No par
Preferred 100

Continental Can Ina_ __No par
Conti' Diamond Fibre. No par
Continental Insurance__ _2.50
Continental Motors. _ _No par
Continental Oil of Del_No par
Corn Products Refining _25

Preferred 100
Coty Inc No par
Cream of Wheat ctfs_  No par
Crosley Radio Corp_ _ _ _No par
Crown Cork & Seal No par
52.70 preferred No par

Crown Zellerback v t c_No par
Crucible Steel of America.... 100

Preferred 100
Cuba Co (The) No par
Cuban-American Sugar_ _ _ _10

Preferred 100
Cudahy Packing 50
Curtis Pub Co (The)__ _No par

Preferred No par
Curtiss-Wright 

Class A 
Cutler-Hammer Inc_ No par
Davega Stores Corp 
Davison Chemical No par

  Debenham Securities 
Deere & Co pref 20
Detroit Edison 100
Devoe & Raynolds A_No pat
Diamond Match No par

Participating preferred_ __25
Dome Mines Ltd No par
Dominion Stores Ltd No par
Douglas Aircraft Co Ino No par
Drug Inc No par

  Dunhill Internattonal--No par

5 per share
714 Feb 2S
6418 Mar 2
2812Mar 3
134 Mar 3
2 Feb 27
234 Feb 23

2813 Feb 21
78 Feb 7
358 Jan 9
1 Feb 8
78 Mar 2
212 Feb 17
618 Feb 14
2 Feb 27
3 Feb 24
1012 Feb 28
1 Feb 10
58 Mar 2

112 Jan 14

813 Feb 25
3018 Mar 2
734 Mar 2
14 Jan 19
2 Feb 7
2 Feb 28
712 Feb 25
14 Feb 2
412 Feb 24

2518 Jan 18
3012 Feb 27
41 Feb 27
512 Mar 2
418 Feb 27
58 Jan 16
Se Feb 4

112 Jan 5
14 Jan 3
214 Feb 3
52 Feb 27
578 Jan 4
1 Jan 9
413 Feb 23

718 Mar 3
4838 Feb 24
1734 Jan 4
1478 Jan 3
238 Feb 7
512 Feb 28
618 Jan 4
5 Mar 2
2 Feb 28
734 Mar 3
14 Feb 28
6 Feb 27
10 Jan 27
00 Jan 4
7312 Jan 3
4453 Jan 6
713 Mar 2

5812Mar 2
318 Feb 28

--------------------55
1012 Feb 21
41, Feb 27
231; Feb 27

634 Mar 2
1014 Feb 27
59 Mar 2
4 Feb 27
10 Feb 27
19 Mar 3
72 Mar 3
18 Mar 3
84 Jan 4
10334 Jan 18
9 Feb 25
134 Feb 2S

27 Feb 28
____ . ___ __
7; Jan 31
612 Feb 24
4 Feb 16
39 Mar 3
134 Jan 4
6 Jan 4
4234 Mar 2
90 Mar 3
212Mar 3

5 Mar 3
9512Mar 1

14 Mar
118 Jan 10
14 Feb 15
3 Mar 1
12 Jan

36 Jan
3514 Feb 23
313 Feb 25
1212 Mar
113 Feb 28
478 Mar
45; Feb 25
125 Mar
3; Jan 10
23 Feb 25
2; Mar
1414 Feb 27
2413 Feb 27
118 Jan
9 Mar
16 Feb 27

12 Feb 21
118 Jan 16
10 Jan
2024 Feb 21
012 Star
30 Feb 23

1 113 Feb 23
1 214 Feb 27

414 Jan
5 1; Feb 23

1 Feb LI
2; Jan 20
614 Feb 24
54 Mar
10 Mar
1712 Feb 28
2618 Feb 27
12 Feb 28
1012 Feb 27
1014 Feb 14
31 Feb 27
--------------------58

$ per share
9 Jan 5
82 Jan 11
33 Jan 6
233 Jan 12
314 Jan 11
414 Jan 11
36 Jan 4
2 Jan 11
5 Jan 11
214 Jan 11
138 Feb 2
358 Jan 11
814 Jan 11
334 Jan 5
914 Jan 11
2312 Jan 5
118 Jan 18
78 Jan 4
2 Jan 30

15 Jan 11
4614 Jan 19
1034 Jan 10
; Jan 10
3 Jan 4
313 Feb 1
1034 Jan 12
1512 Jan 12
614 Jan 5
26 Jan 16
50 Jan 11
60 Jan 11
9; Jan 11
9 Jan 11
58 Jan 16
; Feb 4
3 Jan 11
19; Feb 11
3,; Jan 19
63 Jan 12
853 Jan 24
114 Jan 3
5 Feb 2

1212 Jan 16
x5214 Feb 15
2078 Jan 18
2034 Feb 10
4 Feb 17
712 Jan 21
878 Feb 17
7 Jan 12
4 Jan 12
1714 Jan 4
; Jan 12
6 Feb 27
1138 Feb 11
90 Jan 4
8638 Mar 3
46 Feb 11
13 Jan 11
81 Jan 18
5 Jan 5

12 Jan 4
718 Jan I 1
3534 Jan 16

10; Jan 6
1734 Jan 11
77; Jan 16
6 Jan 10
2418 Feb 9
2018 Mar 1
7612 Feb 10
25 Jan 30
97; Jan 31
11112 M ar 1
1214 Jan 13
278 Jan 11
50 Jan 12
. ___ ____ __
853 Jan 11
7 Jan 5
5 Jan 16
4712 Jan 11
414 Jan 20
11; Jan 23
6314 Jan 11
99 Jan 3
512 Jan 10

618 Feb 11
10014 Jan 11

1 38 Jan
118 Jan 10
; Jan 10
,114 Jan 12

5 ; Jan 11
3 4014 Feb

4212 Jan 12
514 Jan 11

3 17; Jan 11
234 Jan

3 614 Jan
5634 Jan 11

3 14534 Jan 21
414 Jan 20
28; Jan 26

2 3; Jan
19 Jan
27 Jan

3 1; Jan
2 16 Jan

24 Jan 10

; Jan
218 Star

9 15 Jan 11
2312 Jan 10

3 1178 Jan 13
48; Jan 13
212 Jan
378 Jan

6 815 Jan 30
6 Feb
478 Jan 10
23s Jan 20
9; Jan 10

1 71; Jan
1 13 Jan

1914 Jan
28 Jan 26
1534 Feb
1558 Jan 11
13; Jan
3814 Jan

3 per share
4 May
46 June
23 July
118 July
112 June
212 May
35 June

12 Apr
312 July
58 May
118 Apr
218 May
614 June
3 Dec
7 Dec
1214 July

12 July
12 Apr

138 June

7 May
3514 May
414 June
18 June

112 Slay
212 June
6 June
10; June
218 Apr
19 June
1634 June
30 Slay
4; June
114 June
711 Aug
88 Dec
118 Dec
738 June
238 June
55 Dec
312 June
58 Dec
4; Dee

II Oct2812
43; Nov
1612 Aug
4; June
I May
2'2June
6 Dec14
5 June
112 June
5 June
1, Jul
314 July
10 Apr
90 June
6812 Dec
4158 July
1014 Dec
65 June
234 May

June
9 Jan
2; July
1312 May

414 May
414 June
40 Ain
373 June
1134 July
1012 June
40 June
1078 June
5512June
88 June
312 May
1; June
2738 June
5 May
612 June
4 Slay
3; Dec
17 June
1 June
234 Jun
3lIzJune
7212 Jun
4 Dec

4 June
79 Feb

5 14 Mar
as June
14 May
273 May
12 Apr

9 2478 June
1758 June
3 Apr
634May

9 88 May
6 338 June

24; July
9912June
112 Slay

1312 June
9 214 May
9 2778 May
5 17; June
6 12 Jun
3 6 May

14 Dec

6 12 June
3 38 Ma

3; May
20 May
7 June
3734 Dec

6 78 May
9 112 Star

313 May
3 2; Oct

1 May
1 June
614 June

5 54 July
6 7 May
9 12 Apr

2012 May
6 712 Jan

1114 June
26 5 June
12 23 Stay

Dec

$ per share
1012 Jan
8912 Mar
36 Feb
412 Sept
714 Sept

1018 Sept
80 Sept
318 Sept
14 Jan
412 Jan
312 Jan
8 Sept
1314 Aug
2134 Mar
65 Mar
85 Jan
17a Sept
2 Sept
5; Sept

2438 Sept
69 Sept
19 Sept
113 Sept
7; Sept
914 Aug
15 Sept
2334 Sept
9; Sept
32 Aug
6534 Sept
75 Jan
15 Jan
1238 Sept
333 Jan
214 Feb
712 Mar

2012 Sept
614 Jan
85 Jan
1512 Sept
3; Feb

185., sug

Feb
68 Jan
301s Sept
02034 Sept

634 Jan
1214 Sept

Mar
1212 Sept
8 Sept
2134 Sept
2; Jan

Jan
22 Mar
96 Feb
120 Mar
50 Mar
3112 Mar
95 Mar
107s Mar
80 Mar
1212 Oct
14; Sent
4178 Mar

1478 Aug
21 Sept
7958 Aug
11 Mar
28 Sept
21 Sept
75 Nov
27; Mar
82 Nov
102 ecD
1334 Sept
5; Aug
6812 Mar
12 Sept
1214 Sept
11 Sept
2412 Jan
60 Mar
53g Jail
11; Mar
6834 Star
9918 Dec
1078 Jan

9 Aug
101 Sept
1; Aug
212 Feb
118 Jan
8 Sept
138 Aug
47; Mar
41 Mar
812 Sept

2514 Aug
3; Sept
938 Sept

5538 Sept
140 Oct
7; Sept
2812 Oct
714 Sept
23; Dec
3012 Nov
3 Aug
2314 Jan
49; Jan

312 Sept
378 Aug
26 Aug
35; Star
31 Jan
86 Jan
314 Sent
434 Sept
12 Sept
734 Sept
91.4 Sept
232 Dec
1514 Jan
122 Jan
1834 Oct
1918 Sept
2634 Dec
1278 Dec
1813 Sept
1838 Sept
57 Feb
312 Sept

•1114 and asked prices, no sales on this day. s Es-dividend. p Ex-rights.
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HIGH AND LOW SALE PRICES-PER SII ARE, NOT PER CENT. Sales STOCKPER

NEW YORK STOCK
EXCHANGE.

SHARE
Range Since Jan. 1

On basis of 100-share Iota.

PER SHARE
Range for Previous

Year 1932.Saturday
Feb.25.

Monday
Feb.27.

Tuesday
Feb. 28.

Wednesday
Mar. 1.

Thursday
Mar. 2.

Friday
Mar. 3.

for
the
Week. Lowest. Highest. Lowest. Highest.

$ per share
*10 14
10018 10018
1% 112
5018 5218

*122
312 4
33 347
102 102
*% %
*412 7
1134 13

*7912 83
*1 118
114 114
318 4
1114 12
834 8%

.22 2414
*-- __ 14

*28 2812
*10612 10813

434 434
*2114 24
*22 25
7 7

*412 5
1 1
10 10
.38 %
*1 3
3% 3%
10 1034
*58 I%
*712 814

.42 51
*112 238
*34 1
158 2

*712 9
1338 1418
*612 8
*84 14
*8112 

- 
_

*1018 1-1714
*5038 5134
4412 4512

*212 10
*90 95
3 3
63, 63,
*218 212
16 16
138 I%

1712 1912
*10 187s
*438 7
*118 I%
*714 8
3 3

*3712 5514
1412 15
5 514

131/4 1312
*10518 

_- 
__

*278 3
*138 112
*214 314
*712 87
30 30

*100___
3411 11-

1158 1138
2118 2134
*78 1
434 5
13 13
10 10

_ _
*2534-*37 -3-738
*94 9412
1014 11
6534 68
518 5%

*234 3
*338 5

*3212 43
21 212
16 1612
*7612 92
% 12

*7 8
*3 3%
9% 9%
1358 1414
63 6318
78 78

*514 7
43, 412

*50 52
3 3
1212 1318

*10114 10412
334 4
1032 1012
1014 11
29 30
10 1034
•30 58

114 112
4 4
4% 418

*2212 2712
'ills 1234
*1612 17

512 512
9% 978
86 86
1/4 1/4
*32 12
7 73,
1732 18

•16114 1814
*26% 27
11/4 114

*10 12
*3 41/4
*15 25
477a 49
6% 612
14 14
ti 12

$ per share
*10 14
10012 10012
*112 2
5018 5212

 122 122
312 312
33 3434
100 102

"ti %
*412 7
1112 1238
*70 83

1 1
118 118
318 37
10 11
7 9
2114 22

*- - _ - 14

26 26
*10612 10818
6 6

*2114 24
*22 25%
*7 8
412 412
1 1

*10 25
*38 78
*1 3
*3 334
*10 134
*58 118

*712 10
*42 51

112 112
54 54
134 134
713 712
13 13
*612 8
*834 14

,?•91.12 
-- 

_
912 1612
50 50
4434 4538

*7% 9
*90 95
*212 3.
514 6
2 2
15 1514
138 I%
164 1838
*10 1878
*412 • 7
1 118
*718 8
234 278

*3712. 50
14 1412
5 5

1312 1332
*1051 

- -
8 - _

234 278
13s 138
214 214
7 7

2912 30
*100 ___

-11 1214
1138 1178
2118 22
% 1

*434 7
*13 20
*10 19
*2512 ___

- 36 37
9334 94
10 1012
6612 6612
5% 53,
234 272
*358 5

32% 3212
212 212
16 16
*76% 92
*38 12
7 7
2% 3
*914 12
1338 1414
63 63
78 78

*514 7%
378 414

*45 50
3 338
12 123

*1011/4 10412
3% 358
914 1014
914 1012

2814 29
912 10

*30 58

I% 114
4 4
334 4

*2212 25
*11% 1238
16 Ms
51a 512
9 938
85 85
1/4 34
*38 12
634 634

*1632 21
*165g 1814
26% 261/4
114 11/4
10 10
31/4 332

*15 25
*46 501/4
*6 612
*14
*32 - -32

$ per share
*10 14
10012 10012
*158 2
5014 5134
120 120

35 312
33 3434
*97 101
*% %

*412 7
1134 1258

*70 83
*1 118
114 I%
312 33,
10 1012
8% 818
2218 2438

*--- - 14

26 26
*10612 10818
*414

*2114 23
*23 2518
7 714
*412 5
1 1

*10 25
*38 78

*1 3
*3 334
*10 134

*38 118
*713 10
*42 49

113 112
*38 34
134 I%
712 712

1314 1314
612 612
*9 14
8112 8112
1014 1014
4934 50
4438 447

712 712
89 90
212 212
41 5
218 Ds
1418 15
114 138

1618 1712
10 10
*412 7
*11, I%
7% 718
25 3

*3713 50
1334 1438
5 5

1314 1314
•10518 - _

- -2% 278
112 1%

*214 3
*7 878

*281 30
*100 __

--1114 12
1134 1138
2114 2218
78 1

*452 7
*13 20
*10 19
*2512 

- -- 3638 3634
*9314 96
10 10%
6838 6838
518 518
234 272
312 31

*30 43
23, 23,
1812 17

*7612 92
*38 12
*5 712
*212 3
*914 12
1312 1412
*63 6712
*34 1
*514 7
4 4

*45 50
3 318
1214 1234

*10114 104%
314 312
9 9
94 104
2814 2814
958 938

*30 58

114 1%
4 4
334 334

2234 2234
*Ills 1234
1524 1814
538 . 514
9 912

*86 90
34 ' 34
*38 12
7 7
1832 1832
*1534 153,
*2612 27
11/4 14
*91/4 11
81/4 31/4

*12 25
48 48
*6 612
*14 *a
332 34

$ per share
*10 14
*100 10012

*158 2
51 5312

*11012 
_- 

__
*312 4
x33 345
100 100
*% %

*412 7
12 1234
*70 83
*1 1%
I% 114
338 44
10 1014
83, 9
23% 2312

*--- - 14

*2534 26
*10612 10818

7
*2112 2278
*23 2518
*714 712
412 412
78 78

10 10
*38 78
*1 3
*3 318
*10 . 134
•53 is
*7 10
*42 49

152 158
34 34
I% 17

*712 9
1212 1314
*612 8
*9 14

*8113 84
10 10
4934 4934
4414 447

*6% 10
*89 95
*212 3
434 5
*21, 212
1358 1434
138 112

1718 1778
*10 1878
*412 7
1 118
'17% 8
314 314

*3712 50
1414 1478
434 5

13 1314
105 10518
3 3
*114 13,
*214 3
7 7
30 30

•10034 112
1114 12
1138 1134
2218 2312
34 %

*452 7
*13 20
*9 19

*2558 __
3614 3414
*9314 95
1018 1078
6712 68
518 518
212 27
.3358 5

*30 43
*238 3
17 17%
*77% 82

12 12
*5 712
*212 3%
*10 12
1378 1412
*63 67

34 34
514 514
4 4

*45 50
*234 318
12 1234

*10114 10412
312 334
9 9
10 1132
*2914 30
938 938

*30 58

114 112
*378 4
*312 4
2258 2252

•Ills 1318
1634 17l2
518 Ai
91 918
86 86
34 54
*38 12
718 714

*1612 21
*1634 1814
*2614 27
Ps 118

*912 10
*3 31/4
*12 25
*46 48
7 7
*14 As
03, 34

$ per share
*10 14
100 100

114 I%
50% 5314

*115 _ _
33 -3-12

3218 34
*10018 10134

*% %
*412 7
12 1278

*70 83
*1 11
114 114
3% 414
10 1018
*818 9
2234 2312

*- - - - 14

*2534 30
•10612 10818
*5 678
2114 2114
23 2318
738 738
*42 5
*34 78

*10 15
*38 78
*1 3
*3 318
*10 1334
*58 118
*7 10
42 42
*1 318
*12 34
2 218

*712 9
13 13%
*6 8
*9 14

*8112 84
10 10
*48 4914
43 44

*612 10
*85 96%
*212 314
514 512
212 218

1438 1412
114 13,

1678 1712
*10 1878
*Cy 7
1 1

*712 8
28 33

*30 50
1334 1414
434 5

13 1338
*101 . __

-*234 3
*114 112
*214 3
7 7

*29 30
*10012 112

113 12
1132 1172
221s 243g

78 8
*472 7
*13 20
*9 19
2578 257
36 3614
93 93%
1014 1034
67 67
*5% 6
*252 3
*352 5

*3012 35
212 212

1538 1814
*7714 92

*12 58
*5 8
*212 31
*10 12
13% 15
63 6318
72 72
514 514
334 4

*45 50
*27 3
1212 1278

*10114 1041
3 31

*914 1452
10 1138
27% 27%
94 94

•30 58

114 152
37 37
33, 33,

*2212 24
•1118 15
*1684 1712
512 918
9 918
90 90
34 34

*58 12
*714 734

*1612 21
*1634 1814
*2614 27
118 118
912 912
*3 572
*12 25
• 47 47
*618 634
*IA 38
*38 34

8 per share
*10 14  
9912 10014
*1 2
5212 548

*11312 -- -
312 3-12
3312 36

10178 101%
*% %  
*412 7  
1138 13
*70 83
.1. 1
114 114
414 514
10 10
814 814

2218 23
*--- - 14  

*25 30
*10612 108%  

5 5
2212 24
*23 2518
*714 712
*412 5
78 7 8

*10 15
*38 78  
*1 3  
*3 318
*10 1334
'I% 118  
*7 10  
41 41

*---,. 2
34 34

218 214
712 712

1314 1311
*6 8
*9 14  

*8112 84
*878 10
42 4212
43 441

*612 10
*85 9078
*234 314
6 614
214 214
1518 1612
114 112

1712 19
*10 1878

412 412
*1 13,
*7% 8
3 334

*30 50  
14 15
438 5

13 1314
101 _ 

--2% -278
11  112
234 234
*612 87
30 30

*10012 112
1112 1258
1112 1152
23 247
78 118

*5 7
13 13
*9 19

*2538 -
-3512 3614

*9212 93
1018 1178
6512 66
518 51g
*252 272
*314 5

*3012 35
3 3
16 17
*7714 92

12 12
*5 8
2% 212

*10 12
1414 1534
62 62
1 114
5% 51
434 434

*45 50  
3 3
1314 14

*10114 10412  
312 334

*912 1452
10 1314
28 2912
94 938

*30 58  

114 132
37 37
334 334
25 25
*1118 15
17 171y
612 312
914 912
90 90

38 84
*38 I  
74 714

*1612 21
1634 1684
*264 27
*112 138
10 10
•3 384
.12 25  
*46 47
*612 8
"4 Is
*38 54

Shares

320
400

16,300
20

4,100
98,800
1,300

29,400

1,100
3,800
16,600
1,900
1,200
2,300

200

400
300
200
700
200
700
70

200
40

60
500
400

3,500
400

3,300
10

10
600
700

4,300

100
60
400

2,300
500

3,500
4,700
11,800

40
20
600
20

5,900

13,900
3,900

7,800
180
700
400
200
190
900

89,100
13,100
34,600
2,500
350

1,250
20
100

3,700
600

207,900
1.100
800

2,000
50

20
1,600
1,900

400
100
500
10

24,600
900

8,300
500

2,500

1,700
9,900

5.900
1,400

32,500
2,000
4.900

6,100
1,600
1,900
400

2,000
2,100
7,400
110

7,600

1,300
80
100
40

2,400
700
300

390
300
400
100

Indus. & Miscall. (Con.) Per
Duplan Silk No par
Duquesne Light let pref. _100
Eastern Rolling Mals_No par
Eastman Kodak (N J)-No par
6% cum preferred 100

Eaton Mfg Co No par
E I du Pont de Nemours___20
6% non-voting deb 100

Eitingon Sehild No par
614% cony 1st pret  100

Elea Auto-Lite erne)..No par
Preferred 100

Electric Boat 3
Eleo & Mus Ind Am shares_ _ _
Electric Power & Light 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 cony preferred__ _No par
2515 preferred No par

Equitable Office Bldg_ _No par
Eureka Vacuum Clean_No par
Evans Products Co 5
Exchange Buffet Corp-No par
Fairbanks Co_  25

Preferred 100
Fairbanks Morse & Co. No par

Preferred 100
Fashion Park Assoc-No par
Federal Light dc Trite 15

Preferred No par
Federal Motor Truck_No par
Federal Screw Worka_No par
Federal Water Serv A_No par
Federated Dept Stores_No par
Fidel Phen Fire Ins N Y-2.50
Fifth Ave Bus Sec Corp•No par
Filene's Sons No par

Preferred 100
Firestone Tire & Rubber___10

Preferred series A 100
First National Store,. No par

1st preferred 100
1st prof convertible 100

Florshelm Shoe class A-No pox
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 5
Freeport Texas Co No par
Fuller (GA) prior pref_No par
$6 26 pref No par

Gabriel Co (The) el A_ _No par
Gamewell Co (The) No par
Gen Amer Investors_No per

Preferred No par
Gen Amer Tank Car.....,No par
General Asphalt No par

General Baiting 3
58 preferred No par

General Brome 5
General Cable No par
. Class A No par
7% cum preferred 100

General Cigar Inc No par
  7% preferred 100

Genesal Electric No par
Special 10

General Foods No par
Gen'i Gas & Elec A No par
Cony pref series A_ No par
37 pref class A No par
88 pref class A No par

Gen Hal Edison Eleo Corp..___
General Mills No par

Preferred 100
General Motors Corn 10

EIS preferred No par
Gen Outdoor Ad, A.  No par
Common No par

General Printing Ink......No par

$6 preferred No par
Gen Public Service No par
Gen Railway Signal No par

  6% preferred  100
Gen Realty & Uttlitles No Par
$6 preferred No par

General Refractories_ No par
Gen Steel Castings pref No par
(Mate Safety Razor_No par

Cony preferred No par
Gimbel Brothers No par

Preferred 100
Glidden Co (The) No par

Prior preferred 
Gobel (Adolf) No par
Gold Dust Corp v t e__ _No par
86 cony preferred No par

Goodrich Co (B F)__. No par
Preferred 100

Goodyear Tire de Rubb. No par
bit preferred No par

Gotham Silk Hose No par
Preferred 100

Graham-Paige Motors-No par
Granby Cons M Sm & Pr. _100
Grand Union Co tr ctta_No par
Cony prof series No par

  Granite City Steel No par
Grant (W Ti No par
Ot Nor Iron Ore Prop-No par
Great Western Sugar- -No Par

Preferred 100
Grigsby-Grunow No par
Guantanamo Sugar.... No par
Gulf States Steel No par

Preferred 100
Hackensack Water_  25
7% preferred class A 25

Hahn Dept Stores N-tv par
Preferred 100

Hall Printing 10
Hamilton Watch prod 100
Hanna (M A) Co $7 pt-No par
Harblson-Walk Refrao-No par
Hartman Corp class B_No par

Class A No Pm

$ per share
12 Feb 2
9912Mar 3
114 Mar 2
50% Feb 25
120 Feb 10
3% Mar 2

3218 Mar 2
9972 Feb 6

se Feb 4
- -- --

1138 Mar 3
831 Feb 21
1 Jan 3
1 Feb 14
31 Feb 27
10 Feb 27
7 Feb 27
21 Feb 16

Is Jan 4

26 Feb 27
107 Feb 17
4 Feb 23
2078 Feb 23
23 Mar 2
6% Feb 24
412 Jan 11
78 Mar 1

10 Jan 4

1 Feb 23
318 Jan 10
10 Feb 25

58 Jan 26
814 Jan 4
41 Mar 3
112 Jan 18
34 Feb 27
I% Feb 25
712 Feb 27

1212 Mar 1
612 Feb 21

---- ---- __

8112 Feb 14
912 Feb 27
42 Mar 3
43 Mar 2

71  Feb 7
89 Feb 28
212 Feb 28
412 Feb 28
2 Feb 27
135 Mar 1
114 Feb 28

1618 Feb 28
9 Jan 9
4 Jan 19
1 Feb27
6% Jan 20
23, Feb 28
42 Feb 23
134 Feb 28
41/4 Mar 3

13 Jan 3
105 Jan 5
2% Feb 6
I% Feb 27
214 Feb 27
63, Feb 17
29 Jan 3
107 Jan 9
1012 Feb 24
1132 Feb 23
21 Feb 24
%Mar 1

434 Feb 25
1014 Jan 4
10 Feb 15
2414 Jan 9
3512 Mar 3
93 Mar 2
10 Feb 27
6512Mar 3
538 Jan 9
212 Mar 1
314 Jan 4

32% Feb 27
2% Feb 21
1314 Jan 3
6934 Jan 11
% Feb 18
512 Jan 19
2% Feb 27
93, Feb 17
1278 Feb 24
62 Mar 3

34 Feb 9
5% mar 1
334 Mar 2

5012 Feb 24
3 Feb 16
12 Feb 27
100 Jan 18
3 Mar 2
9 Feb 28
94 Feb 27
2734Mnr 2
912 Mar 2
- --
11 Feb 27
37 Mar 2
358 Mar 2

2258 Mar 1
1212 Jan 10
1534 Feb 28
5% Feb 27
67 Jan 19
7212 Jan 3
%Mar 3
14 Jan 23

634 Feb 27
1614 Jan 16
1634Mar 3
261/4 Jan 10
112 Feb 28
912Mar 2
318 Feb 27
15 Feb 11
4512 Jan 4
618.Fetr25
14 Feb 16
IS Jan 23

$ per share
15 Jan 3
102 Jan 30

15 Feb 14
613s Jan 16
123 Jan 20
6 Jan 11
4112 Jan 12
106 Jan 5

12 Jan 27
.- -- __-- __
2078 Jan 11
88 Jan 5
114 Feb 8
18 Jan 6
77 Jan 11
20% Jan 12
1834 Jan 12
251 Jan 11
% Jan 4

31 Jan 11
107 Feb 17

912 Jan 11
3112 Jan 24
35 Jan 27
11 Jan 3
478 Feb 1
112 Jan 11
10 Jan 4

1 Feb 23
358 Jan 20
14 Jan 16
I Feb 6
1014 Jan 20
54 Feb 11
134 Jan 12
118 Jan 27
312 Jan 5
1012 Jan 11
1834 Jan 11
612 Feb 21

--__ ____ __

86 Jan 16
1438 Jan 12
633 Jan 13
56 Jan 4

8 Jan 27
97 Jan 10
4 Jan 11
1018 Jan 11
4 Jan 12
2018 Jan 11
2% Jan 10
2638 Jan 6
12% Feb 14
7% Jan 17
138 Jan 26
9 Jan 27
4 Jan 5
53 Jan 10
1938 Jan 11
77 Jan 11
1514 Feb 10

10514 Jan 26
314 Jan 12
112 Jan 21
334 Jan 3
10 Jan 11
3314 Feb 6
112 Jan 25
1658 Jan 11
12 Jan 12
2734 Jan 14
112 Jan 3
914 Jan 16
14 Feb 23
1434 Jan 11
257g Mar 2
4112 Jan 12
98 Jan 10
1478 Jan 11
7714 Jan 11
51  Feb 3
3% Feb 10
538 Jan 11

40 Jan 5
334 Jan 11
2078 Feb 1
77 Feb 6

78 Jan 11
7 Jan 11
618 Jan 11
11 Jan 23
2014 Jan 11
75 Jan 9
112 Jan 9
9% Jan 5
6 Jan 11
5512 Jan 13
47  Jan 18

1678 Jan 0
103 Jan 4
6% Jan 12
1814 Jan 12
1834 Jan 12
45 Jan 12
1332 Jan 5

---- ---- --
212 Jan 11
514 Jan 4
614 Jan 6
34% Jan 9
13% Feb 10
211/4 Jan 9
7 Jan 5
1014 Feb 24
90 Feb 17
114 Jan 5
3s Jan 9

19% Jan 5
28 Jan 3
181/4 Jan 12
29% Jan 12
212 Jan 11
1414 Jan 11
414 Feb 7
18 Jan 11
52 Jan 31
8 Jan 9
12 Jan 10
711 Jan 5

8 per share
512 June
87 May
1. June

3514 July
99 Jan
3 June
22 July
8034 June
%June

214 May
8i2 June
61 June

II June
% June
28 July

1034 July
8% July
1258 June

18 Jan

16 July
98 May
4 June
16 July
18 July
1012 Dec
2 June
12 May

934 Jan
1 Sept
1 June
214 Dec
10 Dee

12 June
814 Dec
30 June
11z May
ii May

214 Dec
612 June
6 May
534 June
7 Mar

75 June
1013 June
45 July
35 July
4 Feb
14 Feb
18 Oct

414 Apr
63 July
2 June
3 May
1 July
1014 June
1 July
10 May
23, May
3 June
14 June
5% Dec
12 June

26 June
512 June
41/4 June

1012 June
90 June

13 June
14 May
112 May
334 June
20 June
75 June
812 May
1058 July
1938 May

38 July
3 June
514 July
514 July

1818 Apr
28 May
76 July
7% June

5614 July
4 June
258 Nov
2% July

2712 June
1 May
81s July
65 July

14 May
5 June
1% June
8 Mar
1088 Jan
45 June
% June
638 Dee
3% June
35 Apr
23, May
814 May
70 July
214 May
7 May
512 May

r1934 June
74 Jan
5014 Jan

I May
238 June
314 June
22 June
634 June
1412 May
5 June
3)4 Apr
48 June

12 Apr
18 Mar

212 June
12 July
15 May
19 May
1/4 July
7% July
312 July
20 Oct
33 May
7 May
12 Dec
ft June

8 per share
15 Sept

1013, Nov
812 Sept

8734 Jan
125 Oct
98 Sept
5934 Feb
10518 Aug

218 Sept
1212 Jan
3234 Mar

10014 Feb
212 Jan
4 Jan
16 Sept
64 Jan
5512 Jan
33,4 Mar
34 Aug

3714 Sept
115 Nov
25 Feb
51 Feb
57 Mar
19 Jan
714 Mar
212 Sent
1134 Jan
134 Sept
4 Aug
6% Aug
4734 Mar
172 Sept
22 Jan
64 Mar
338 Feb
238 Aug
1038 Mar
1534 Sept
273 Jan
812 Mar
1612 Sept

94 Jan
1878 Aug
68 Aug
5412 Dec
34 Aug

238 Aug
2 Aug
10 Feb
99 Nov
814 Sept
15% Sept
714 Aug

2238 Sept
57 Aug

x2858 Nov
26 Oct
32 Feb
32 Sent
17 Jan
512 Sept
71 Sept
3534 Mar
1512 Jan

191/4 Mar
106 Sept
5 Aug
5 Sept
11% Sept
2534 Sept
3838 Mar
108 Dec
2618 Jan
1178 Sept
4012 Mar
234 Feb

2434 Jan
30 Aug
40 Feb
25 Mar
4812 Sept
9612 Dec
2438 Jan
8714 Mar
9 Feb
4 Jan
14 Jan

60 Feb
71s Aug

2838 Jan
90 Jan
214 Sept
1634 Sept
1538 Sept
27 Aug
2414 Mar
7212 Aug
334 Aug
31 Jan
1032 Sept
76 0%A
8 Aug
20% Sept
10112 Dee
1238 Sept
334 Sept
294 Aug
6912 Aug
3034 Sept
7012 Oct

458 Jan
11% Sent
9114 Mar

3514 Mar
17 Sept
3014 Mar
134 Jan
12 Aug
83 Aug
234 Sept
1 Sept
21% Sept
40 Oct
23 Jan
28 Apr
412 Aug
28 Aug
1112 Jan
30 Mar
70 Jan
18 Sept
2 Sept
4 Mar

• MCI and tiaked.prices. no sales on this day. x Ex-dividend. o Ex-rights.
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SEE FIFTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER1SHARE, NOT PER CENT. Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1

On basis of 100-share tots.

PER SHARE
Range for Prettotts

Year 1932.Saturday
Feb. 25.

Monday
Feb. 27.

Tuesday
Feb. 28.

Wednesday
Mar. 1.

Thursday
Mar. 2.

Friday
Mar. 3. Lowest. Highest. Lowest. Highest.

$ per szare $ per share $ Per share $ per share $ per share $ per share Shares Indus. & Sliscell. (Con.) Par 8 per share $ per share $ per share $ per share

--;"78 --1-18 - ---34 -7-8
---_ _
*34 1

_ _
*34 1

  _
*34 -78 34 78

 
700
 Hawaiian Pineapple Co Ltd_20
Hayes Body Corp No par

--------------------112
34 Feb 27 178 Jan 9

Nov
14 June

10 Jan
312 Sept75 75 75 7538 *75 84 *75 79 *75 78 .75 78 500 Helme (G W) 25 6912 Jan 16 76 ieb 16 50 June 815, Sept*412 7 *1 7 .1 512 *1 518 *1 5,8 .1 518 100 Hercules Motors No par 5 Jan 26 514 Jan 18 434 June 512 Jan1512 1512 15 15 .15 1512 1512 1512 1518 1518 *1412 1612 300 Hercules Powder No par 15 Feb 27 18 Feb 10 1378 Aug 2912 Sept*91 A 93 *91 93 .91 92 *91 92 91 91 91 91 20 37 cum preferred 100 8712 Jan 11 9512 Feb 6 7012 June 95t Jan47 fl 47 45 45 *45,4 48 *4618 50 *4512 497 45 4538 500 Hershey Chocolate____No pa 45 Feb 27 5734 Jan 11 4312 July 83 Mar7238 725 *6712 74 .6712 737 .6712 72 *6712 72 *6712 72 100 Cony preferred No pa 7212 Feb 16 SO Jan 9 57 June 83 Mar

---- ---- ---- --- Hoe (R) & Co class A No pa -------------------- 14 Apr 134 Jan____
.312 434 .312 434 414 5 *414 5 3% 43 38 4 1,100 Holland Furnace No par 312 Jan 4 7 Jan 30 314 Dec 1212 Aug*2 3 .218 212 *214 212 *214 3 214 214 *218 3 100 Hollander & Sons (A) No par 214 Mar 2 318 Jan 18 234 Dec 1032 Star160 162 16212 16278 16078 1608 163 164 163 16318 164 16534 2.500 Ilomestake Mining 100 145 Jan 16 169 Feb 15 110 Feb 163 Deci s 114 114 114 138 13 118 118 1 118 114 114 2,300 Houdaille-Hershey el B No par I Mar 2 212 Jan 10 I May 412 Sept.49 5112 *49 5112 *49 , 50 4912 50 49 49 .4838 49 300 Household Finance part pr_So 49 Feb 24 5114 Jan 12 4214 June 5718 Jan10 10 912 10 834 912 9 9 878 9 814 93 4,100 Houston Oil of Tex tern ctfslOO 814 Mar 3 1534 Jan 11 84 May 2814 Sept*2 212 2 2 17 2 2 2 178 2 2 2 4,100 Voting trust ctfs new.. _25 178 Feb 28 314 Jan 11 118 May 538 Sept
*714 8 68 711 634 ' 678 638 634 638 7 718 71s 1.500 Howe Sound v t c No par 512 Jan 3 88 Feb 18 48 Dec 1612 Jan318 312 318 33 3 e 332 318 312 33 33, 3% 318 3,200 Hudson Motor Car_ _No par 3 Feb 28 512'Jan 11 278 May 1134 Jan
2 2% 178 2 14 ii 17 134 178 134 178 138 134 4,300 Hupp Motor Car Corp 10 158 Mar 3 318 Jan 11 112 May 538 Jan
"2 58 .92 % *12 f ss *12 ss 12 12 *ss 34 100 Indian Motocycle_ __ __No par 12 Feb 16 114 Jan 6 33 June 2% Sept114 114 *1% 112 *118 112 .1% 2 *118 2 *118 112 400 Indian Refining 10 114 Feb 25 2 Jan 4 1 Apr 234 Nov2912 3134 2818 31 2832 3012 29 3114 2732 2912 29 3112 16,800 Industrial Rayon No par 2738 Mar 2 3838 Feb 9 718 June 40 Sept20 21 1918 20 1918 2012 2012 2012 •19 21 2114 2138 2,200 Ingersoll Rand No par 1914 Feb 27 3138 Jan 11 1434 Apr 4478 Sept1238 1212 12 12 12 1238 12% 1218 12 1218 12 12 1,000 Inland Steel No par 12 Feb 27 16 Jan 12 10 June 27% Sept2 214 2 2 2 2 2 2% 2 2 218 218 3,200 Inspiration Cons Copper_ _ _20 2 Feb 25 318 Jan 12 34 May 734 Septv112 2 *112 2 138 138 •112 2 *112 2 *112 2 200 Insuranshares Ctfs Inc_No par 1 12 Feb 16 212 Jan 16 1 June 38 Jan234 21 234 24 *234 278 234 234 234 234 234 234 1,000 Insuranshares Corp of Del_ _ _ 1 234 Feb 20 412 Jan 10 314 July 818 Sept.34 118 34 31 *34 118 *34 Its *34 118 *84 118 100 Intercont'l Rubber No pa ks Feb 2 112 Jan 3 14 Apr 318 Aug212 212 212 212 .214 212 2% 214 *214 278 214 214 1,300 Interlake Iron No par 2I Mar1 312 Jan 12 138 July 714 Septv78 1 *72 1 *la 1 *78 1 v78 1 v78 1   Internet Agricul No par s Feb 17 13 Jan 4 14 Apr 312 Aug*414 5 *414 5 .414 5 .414 5 *414 5 *414 5  Prior preferred 100 5 Jan 3 6 Jan 11 334 Apr 15 Aug77 7812 7614 7812 7534 77 761.2 7731 775  8412 8212 84 6,100 lot Business Machines_No par 7534 Feb 28 9712 Jan 10 5212 July 117 Mar
312 312 3 3 *3 334 .31s 334 3 3,8 314 31 1 700 Internet Carriers Ltd 1 2% Jan 16 418 Feb 9 114 May 512 Jan
734 734 612 7 613 612 *6 612 618 614 612 612 2,600 International Cement__No pa 618 Mar 2 9 Jan 11 35 June 1834 Jan*ss Is ss 's *38 12 *38 12 38 38 *38 12 600 Inter Comb Eng Corp_ _No par 38 Feb 27 34 Jan 10 12 May 17  Jan*3 4 3,4 314 314 314 .312 4 *312 5 *312 4 200 Cony preferred No par 314 Feb 27 6 Jan 5 412 Nov 21 Jan148 1512 14 15 1338 1434 1412 1538 1414 1514 144 1714 58,100 Internet Harvester__No par 1338 Feb 28 2514 Jan 10 1038 July 34121 Aug8512 8512 8514 8514 *8512 92 *8518 92 *8518 91 8514 8514 500 Preferred 100 80 Jan 5 88 Feb 9 6834 Jane 108 Jan314 312 312 338 312 312 338 312 312 312 312 35, 2,300 Int Hydro-El Sys cl A_ _No par 314 Feb 25 61  Jan 11 238 June 1138 Mar112 1 12 112 112 *114 1% *114 13s 1% 133 •112 138 500 lot Mercantile Marine_No par 114 Jan 4 134 Feb 8 78 June 414 Aug
7 714 634 7% 634 78 7 714 68 714 678 712 58,300 lot Nickel of Canada_ _No par r34 Feb 27 838 Feb 9 312 Slay 1212 Sept
74 74 .69 80 .68 80 .70 75 .69 75 .69 75 100 Preferred 100 72 Jan 11 76 Feb 8 50 June 86 Mar
238 238 234 234 .234 414 *234 3 *234 414 414 414 50 Internet Paper 7% pref 100 212 Jan 4 431 Jan 25 138.1une 12 Sept
*34 I% *34 111 3̀1 114 *34 112 *34 114 *34 113  Inter Pap de Pow cl A__No par 34 Feb 14 118 Jan 11 12 June 438 Aug
"8 12 *38 I. "il 12 *38 12 ' 12 12 "4 38 100 Class B No par tis Jan 18 12 Feb 1 14 Slay 2 Aug*14 % *14 12 *14 as *14 38 •14 % *14 %  Class C No par 14 Jan 6 12 Jan 10 14 Apr 112 Sept214 238 214 211 212 212 *212 234 212 212 212 212 700 Preferred 100 214 Feb 27 412 Jan 16 134 Dec 1238 Sept*4 512 .35 512 312 338 *3 4 .318 4 •_-_- 312 200 lot Printing Ink Corp_No par 312 Feb 28 412 Jan 5 3 Dec 8% Marv3812 42 .3812 42 .3812 42 *3914 42 3914 3914 *39 44 10 Preferred 100 3812 Feb 23 42 Jan 4 r243  Jan 45 Nov16 16 1514 1512 1512 1512 .15 16 1512 1512 1514 1512 1,400 International Salt No par 1514 Feb 24 1838 Jan 9 934 June 2312 Feb26 2612 .26 264 2612 2612 2618 2612 26 26 .26,8 2613 1,000 International Shoe__ No par 2438 Jan 3 2714 Jan 24 2014 July 4438 Jan934 1012 *934 1312 *914 1234 .1012 1234 10 1012 1212 1314 1,100 International Silver 100 934 Feb 25 1434 Jan 23 712 July 26 Sept26 26 25 25 .2412 28 *2412 25 2412 25 28 28 190 7% preferred 100 241251ar 2 40 Jan '4 26 May 65 Feb
512 634 5% 538 518 532 514 57 538 6 512 612 46,800 Inter Telep & Teleg_ _ _No pa 518 Feb 28 812 Jan 11 238 May 1534 Sept.2 218 2 2 *112 2 *112 155 112 112 *138 2 700 Interstate Dept Stores_No par 112 Mar 2 278 Jan 11 112 May 11 Jan.13 25 *13 25 .13 25 *13 25 .13 21 *13 21 Preferred ea-warrantsiOO 20 Jan 4 25 Jan 10 18 June 5212 Jan17o 178 *178 33 *178 33 .17 312 .178 312 .17 312 200 Intertype Corp No par 172 Jan 24 3 Jan 12 212 Dec 7 Apr1118 12 11 11 .1112 1312 *1134 1312 1 112 1 112 *1112 1312 900 Island Creek Coal 1 11 Feb 27 1438 Jan 16 1014 Apr 2012 Aug2414 25 23 23 .223 25 .23 25 .23 245s 2414 2414 500 Jewel Tea Inc No par 23 Feb 27 2878 Feb 9 151 May 35 Feb
1334 15% 13 1512 1338 14% 1334 1434 1211 1312 127  1512 21,100 Johns-Manville No par 1214 Mar 2 2334 Jan 11 10 May 3338 Sept58 58 57 57 *54 62 *54 62 .4512 54 .4512 55 120 Preferred 100 57 Feb 27 62 Feb I 45 July 9934 Jan.3818 45 38 3818 .38 95 40 40% .40 50 *37 50 120 Jones & Laugh Steel pref_ 100 35 Feb 1 50 Jan 11 30 July 84 Jan.10612 109 *10612 108 *10634 

_---
.10634 _ _

-
*10634 _ _-

-3
10612 10634 20 K C P & List pref ser II No par 10612 Jan 3 110 Jan 17 9012 Apr 11334 Jan*278 312 234 y8. 234 234 234 .238 3- .238 .238 3 200 Kaufmann Dept Stores $12.50 234 Feb 27 33 Jan 26 3 May 914 Nlar718 71 i 67  ,,7 6% 678 *67 71 i 678 678 7 7% 4.200 Kayser (J) & Co No par 6% Feb 27 812 Jan 10 43 July 143, Sept

118 118 1 118 1 1 .1 88 118 78 78 1 1 3,500 Kelly-Springfield Tire 5 78 Mar 2 2 Jan 6 -- - - _-____ Certificates of deposit 34 Jan 9 1 Jan 10 1-2 Stay 1171 Sept
8% preferred 100 June 2412 Sept
8% pref certifs of deposit__

--------------------838
_____ __ ____ __ ____ ____ __ 7 June 24 Sept

6% preferred loo . 20 Jan 5312 Oct

--i3-4 --31-2 _
Kelsey Hayes Wheel. No par 28 Jan 3 38 Jan 6 14 Dec 414 Jan

-314 - -31.4 --311-8 - -5F8 - -335 - -5F4 - -i3-8 - -338 -11-2 --338 5,000 Kelvinator Corp No par 318 Feb 28 538 Jan 9 234May 1038 Feb*3312 35 *3312 35 33 3312 *3014 35 *3134 35 .3134 35 20 Kendall Co pt pf ser A _No par 30 Jan 10 3312 Feb 28 17 July 38 Feb
712 77 712 734 738 738 738 734 712 77 712 83s 29,500 Kennecott Copper No par 73  Feb 28 1018 Jan 9 478 June 1934 Sept*9 10 912 912 *7 9 *7 11 7 7 *5 91 300 Kimberley-Clark No par 7 Mar 2 10 Jan 25 612 Dec 1912 Jan.118 2 *118 2 .118 2 *118 2 .1 2 .1 2  Kinney CO No pat 114 Jan 23 1 14 Jan 23 12 Apr 5 Sept.5 6 .5 6 .5 6 .5 6 • 5 6 .5 6  Preferred No par 438 Feb 14 8 Jan 23 3 June 19 Aug7 738 678 71 612 678 638 6% 512 612 538 8'2 33,900 Kresge (S S) Co 10 512Mar 2 1034 Jan 10 63 July 19 Jan.96 98 .86 98 935, 9312 *9014 94 9234 9234 9234 924 130 7% preferred 100 923451ar 2 100 Jan 5 88 May 110 Mar

.2712 2812 2712 2712 27 27 .26 27 *2612 27 .2612 27 300 Kress (S H) & Co No par 27 Jan 17 29 Jan 23 18 June 37 Jan
---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- ______ Kreuger & Toll (Am ctfs) - - - - 1-32 Jan 26 14 Jan 3 122May 918 Jan
1434 157 15 1512 1412 1518 1434 1514

_-_-
15 1512 15 1512 18,800 Kroger Groc & Bak No par 1412 Feb 28 1814 Jan 11 10 May 18% Star2412 25 2418 25 2414 2434 24 2412 2218 23% 22% 24 7,800 Lambert Co (The)-,,,,,,No par 2218 Mar 2 3412 Jan 12 25 May 5634 Jan*2 312 *2 313 .2 312 *2 312 .2 312 .2 312  Lane Bryant No par 3 Feb 8 3 Feb 8 2 May 738 Aug4 418 4 418 37 4 *37 412 334 33 *334 5 1,900 Lee Rubber de Tire 5 334 Mar 2 612 Jan 12 134 Apr 8% Sept

58 57 *514 578 *514 578 .514 538 *51 1 578 *514 6 300 Lehigh Portland Cement___50 57 Jan 5 57  Jan 5 35, Apr 11 Aug•35 36 .35 36 35 36 36 36 *3512 65 *3512 65 50 7% preferred 100 34 Feb 9 38 Jan 9 40 Dec 75 Jan*118 112 *118 114 .11  118 1.1% 112 118 118 *118 112 200 Lehigh Valley Coal____No par 1 Jan 13 112 Jan 11 1 May 434 Aug
*212 3% *212 338 *213 3% *213 31s .212 3% *212 318  Preferred 50 3 Jan 10 35, Jan 11 114 July 1112 Aug38 3878 373* 3814 3713 3712 375 3838 3738 33 3812 41 3,100 Lehman Corp (The)__ _No par 3717 Feb 28 4734 Jan 11 3OlzJune 518 Sept*1438 15 14 1419 .1414 1412 1438 1412 1414 1438 1413 1412 900 Lehn & Fink Prod Co_No par 14 - Feb 27 1878 Jan 27 6 May 2414 Mar
534 67 512 53 *512 534 434 53 434 514 514 53 4,100 Libby Owens Glass ._ _ No par 431 Mar 1 63  Jan 19 38 May 93  Sept4912 504 .49 51 *4912 5112 .4912 51 .50 52 52 5312 1,100 Liggett & Myers Tobacco_ _25 49 Feb 16 62 Jan 25 3214 J,,ne 6512 Oct4914 51 5012 52% 51 52 5038 517 503* 52 5112 5412 27,901 Series B 25 4914 Feb 16 6338 Jan 25 3418 Slay6714 Sept125 125 .12278 129 •123 129 .125 129 .125 129 125 125 200 Preferred 100 12314 Jan 6 132 Feb I 100 May 132 Oct.1412 15 144 1412 *1414 15 .14 15 .14 15 .14 15 200 1.11y Tullp Cup Corp__No par 1414 Feb 27 16 Jan 12 14 June 21 Mar1112 1134 11% 1112 *1112 14 1112 1112 1112 1112 11 12 1,100 Lima Locomot Works_ _No par 10 Jan 17 1412 Feb 10 812 Apr 1938 Augv812 0 814 812 8 8 8 8 *8 81 .8 812 500 Link Belt Co No par 8 Feb 28 914 Jan 4 6l2Jllne 14 Mar104 11 1038 11 1014 10% 1078 1138 1012 11 11 1234 3,600 Liquid Carbonic No par 1014 Feb 25 14% Jan 5 9 Slay 22 Mar134 14% 113* 14 11 18 13 1212 13% 1114 1212 1178 1278 27,800 Loew's Incorporated- _No par 11 18 Feb 28 2112 Jan 4 1314 May 3734 Sept.4512 98 .4512 4712 .4512 5218 *4512 52 *4512 49 46 46 100 Preferred No par 46 Mar 3 5612 Jan 13 39 July 80 Sept178 2 17 218 I% 2 2 214 2 2 178 2 5,200 Loft Incorporated No par 134 Feb 24 312 Jan 6 178 June 5 Sept.12 112 "2 112 12 1.1 *12 1 .78 11 •78 113 100 Long Bell Lumber A No par Feb 28 118 Feb 3 14 Slay 2% Aug1912 194 194 20 1914 1914 20 2018 1938 20 1934 2034 2,700 Loose-Wiles Biscuit 25 1914 Feb 27 27 Jan 10 1618 July 3638 Feb.115 120 .115 120 115 115 .115 120 .118 120 .118 120 10 7% 1st preferred 100 115 Jan 9 120 Jan 14 96 July 118 Oct1078 1112 10% 1133 1078 11'4 1 114 1 134 11 1112 1112 12 37,100 Lorillard (P) Co No par 1038 Feb 16 1312 Jan 14 9 May 1838 Sept*8678 9434 .8578 9434 •86% 9434 .8638 95 .8638 90 *8638 95  7% preferred 100 8712 Feb 23 98 Jan 25 7318 Jan 10818 Sept*Ns ls "8 78 *38 78 "8 78 *38 7 58 % 100 Louisiana 011 No par 1.8 Jan 5 1 Feb 7 12 Jan 214 July*312 4 .312 4 312 312 .312 4 *312 4 .312 4 20 Preferred 100 312 Feb 24 4 Jan 21 3 Dec 18 Jan1514 1512 1512 1538 *1438 16 15 15 .1478 16 1512 1512 900 Louisville Gas & El A_No par 15 Mar 1 1938 Jan 6 812June 2338 Mar.4 5 4, i 414 4 4 418 414 4 4 4 43, 1.200 Ludlum Steel No par 4 Feb 28 612 Jan 11 112 Jan 1138 Sept

•1238 25 •1238 25 .1238 25 *1238 25 .1238 25 .1238 25  Cony preferred No par 1033 Feb 11 1712 Jan 20 612 Jan 26 Sept*912 1038 912 912 912 9,2 912 912 *9112 12 912 912 600 MacAndrews & Forbes_No par 912 Feb 16 1012 Jan 25 912 Aug 1514 Feb.60 90 *60 90 .60 90 .60 90 *60 90 .60 90  6% preferred 100 75 Feb 9 75 Feb 9 5712 May 80 Sept13% 144 1312 1378 13311 1414 137  14 1378 14 15 15 5,500 Mack Trucks Inc No par 1312 Feb 27 20% Jan 5 10 June 2834 Sept2414 251 1 25 26 2513 26 2512 2614 2514 2512 2612 28 6.700 Macy (R II) Co Ino No par 2414 Feb 25 3534 Jan 10 17 June 6012 Jan•134 2 .134 2 *13 2 *134 2 .134 2 *134 2  Madison Sq Gard v t c_No par 134 Jan 14 2 Jan 10 218 Jan 412 Septv/p8 734 534 554 5% 5118 534 6 53* 578 *55 612 600 Magma Copper No pa 5% Mar 2 75  Jan 2 412 Apr 1334 Sept.78 I .38 I .5, 1 .78 I 78 1 .34 1 200 Mallinson (II R) & Co_No par 2 Feb 15 112 Jan r 12 Jan 4 Sept*,4 78 *14 78 .14 78 .1, i *14 1 •14 1  Menet Sugar 100 14 Jan 4 12 Feb 2 18 51ar 214 Sept.38 III 138 % "8 14 *58 1,4 *58 11 1 *58 114 100 Preferred 10 38 Jan 6 1 Jan 26 14 Apr 314 Sept•134 3 .154 3 *134 234 *138 3 .138 3 .15, 3  Mandel Bros No pa 112 Jan 3 278 Jan 25 1 Dec 43 Sept.514 712 *512 612 57 57 .5% 7 *514 7 6 6 200 Manhattan Shirt 25 53  Jan 9 8 Jan 31 312 June 9 Aug•12 34 *II: 34 *58 34 *12 34 *38 31 12 12 WO MarfiCalb() 011 Explor_No par 12 Jan 18 38 Jan 16 %June 1 13 Aug818 814 77 814 734 8,4 z734 818 734 78 712 8 7.300 Marine Midland Corp 10 71- Mar 3 1112 Jan 9 612 June 143s Aug614 64 6 6% 6% 61 1 64 614 *638 612 .638 7 1,400 Marlin-Rockwell No par 6 - Feb 27 8 Jan 11 534 May 1334 Sept.28 154 58 38 12 12 58 58 58 38 38 34 1,700 Marmon Motor Car_ _No par I. Feb 2 1% Jan 11 12 Apr 312 Sept*412 47 414 45, *412 5 *442 5 412 412 5 514 1,600 Marshall Field & Co_ _ _No par 414 Jan 30 614 Jan 11 3 July 1312 Jan1412 15 14 14'2 1413 15 15 15 15 16 15 1512 5,100 Mathieson Alkali WorksNo par 11 Feb 27 1712 Jan II 9 June 207  Mar.103 
_- 

__ .103 _ __ •103 
_- 

__ *103 _ -_ •103 _ __
_- 

•103 __ _ __ __. Preferred 100 100% Jan 20 103 Feb 9 8934 Apr 105 Jan1014 1038 10 1-0 .10 1014 1018 iois 978 io 10 101,, _____ May Department Stores_ _25 93 Feb 24 1334 Feb 10 912 June 20 Jan.134 2 .131 2 .134 2 *134 2 .134 2 *134 2   Nlaytag Co No par 134 Feb 10 2% Jan 23 1 July 6 Aug.338 438 *338 43 *33 438 31t 338 *314 43 .314 43 200 Preferred No par 314 Mar 1 55  Jan 13 3 Apr 1012 Sept•10 1718 *10 1718 .10 171s *10 1718 *10 1718 .10 1718  Prior preferred No par 1512 Jan 19 16 Jan 27 2218 Dec 3514 Jan
• Illd and asked prices, no sales on this day. z Ex-dividend. //Ex-rights
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SEE SIXTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sates
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1932.Saturday
Feb. 25.

Monday
Feb. 27.

Tuesday
Feb. 28.

Wednesday
Mar. .1.

Thursday
Mar. 2.

Friday
Mar. 3. Lowest. Highest. Lowest. Highest.

$ per share 5 per share $ per share $ per share $ per share $ per share Shares Indus. & miseell. (Con.) par $ per share $ per Mari $ per share$ per share
1558 1558 *15 17 15 1512 1473 1478 1314 14 13 14 2,300 McCall Corn No par 13 Mar 3 1814 Feb 7 10 May 21 Jan
•1 1 14 1 1 1 114 1 114 *1 114 1,500 McCrory Stores class A No par 1 Jan 13 3 Jan 12 612 Dec 16 Apr
*158 212 *158 212 158 158 *1 212 *1 212 .1 212 200 Class B No par 114 Jan 13 6 Jan 5 5 Dec 19 Jan
*618 7 618 618 5 512 *3 9 *3 9 .3 734 300 Cony preferred 100 5 Feb 28 21 Jan 9 20 Dec 62 Feb
*318 5 .318 5 *34 5 *34 312 *318 312 *34 312  McGraw-Hill Pub Co_No par 312 Feb 2 378 Feb 1 215 May 712 Jan1958 2038 1938 20 1978 20 2014 2118 20 2014 1958 2014 12,600 McIntyre Procupine Mines -5 1858 Jan 14 2338 Feb 6 13 May 2158 Dec
4514 48 4534 4612 4558 4738 46 475* 4612 4712 4634 4934 8,400 McKeesport Tin Plate_No par 4418 Jan 4 5178 Jan 26 28 June 624 Feb
2 2 178 2 178 2 2 2 134 134 14 178 2,000 McKesson & Robbins_ _No par 134 Mar 2 234 Jan 5 118 June 612 Sept
44 418 4 418 41,8 44 *4 434 *4 434 358 4 900 Cony pref series A 50 358 Mar 3 612 Jan 11 318 May 23 Feb
4 14 . *14 38 *14 38 *14 38 *14 38 Li 14 200 McLellan Stores No par 14 Feb 21 1 Jan 3 38 July 4 Mar

338 338 *3 312 *3 512 •3 358 *3 512 *3 512 20 8% cony pref ser A 100 218 Jan 16 7 Jan 3 7 Dec 36 Mar
*834 012 834 834 8% 834 878 878 *834 9 •914 912 400 Melville Shoe No par 834 Feb 27 1078 Jan 11 778 Dec 18 Jan
*24 212 *218 234 .218 258 2 24 *2 212 *24 212 500 Mengel Co (The) 1 2 Mar 1 3 Feb 17 1 July 5 Aug
*7 9 *7 8 7 7 *7 9 *7 9 *7 9 200 Mesta Machine Co 5 7 Feb 24 9 Jan 31 514 May 1912 Jan
14 14 *14 15 *13 1312 1312 1312 *1312 14 14 14 300 Metro-Goldwyn Pict pref-_27 1312 Mar 1 19 Jan 21 14 June 2214 Jan
178 178 178 178 134 134 2 2 134 134 158 134 1.800 Miami Copper 5 158 Mar 3 3 Jan 5 112 June 614 Sept
418 418 4 44 4 44 378 4 334 44 334 4 4,800 Mid-Continent Petrol__No par 334 Mar 2 478 Jan 11 334 Apr 878 Sept
34 338 384 312 34 338 •314 4 3 314 312 312 2,500 Midland Steel Prod- _-_No par 3 Mar 2 634 Jan 6 2 June 1238 Sept

*32 39 *32 38 32 32 28 31 *26 30 26 26 400 8% cum let pref 100 26 Mar 3 4018 Jan 23 25 June 65 Sept
1:81334 1612 *1334 1612 1334 1334 13% 1338 *12 1612 *12 1612 200 Minn-Honeywell Regu_No par 1338 Mar 1 1778 Jan 10 11 June 2312 Jan4,78 1 4 4 4 4 *78 1 *78 1 .28 1 300 Minn Moline Pow Impl No par 78 Feb 3 158 Jan 10 58 June 338 Aug
*5 7 *5 7 *5 612 *5 612 *5 612 *5 14  Preferred No par 6 Feb 7 914 Jan 11 4 Dec 1458 Aug
9 9 9 9 *834 9 *834 9 *834 9 *834 9 300 Mohawk Carpet Mills_No par 7 Jan 23 10 Feb 9 512 June 14 Sept
2618 2738 2518 2614 2514 2512 2514 2534 2518 26 25 2678 4,000 Monsanto Chem WksNo par 25 Mar 3 31 Jan 10 1338 May 3034 Mar
858 934 858 958 878 958 914 10 878 978 84 1112 98,600 Mont Ward & Co Inc_No par 858 Feb 25 15 Jan 11 312 May 1612 Sept

*2412 33 *2412 33 *2458 33 *25 33 .25 33 *25 33  Morrel (J) dr Co No par 25 Jan 6 2514 Feb 18 20 May 3514 Mar
•1/1 14 *18 14 14 14 *18 14 *18 14 *18 14 100 Mother Lode Coalition_No Par 4 Jan 9 14 Jan 5 18 May 34 Aug
*4 % 14 14 14 14 *14 38 *14 58 *14 38 1,100 Moto Meter Gauge&Eq No par 14 Jan 5 38 Jan 5 14 Apr 114 Sept
94 914 814 812 778 812 8 814 734 6 8 9 3,100 Motor Products Corp- _No par 734 Mar 1 1478 Jan 11 738 June 2938 Sept
218 218 134 2 *138 2 112 112 112 14 112 112 1,420 Motor Wheel No par 112 Mar 1 314 Jan 6 2 June 658 Sept
*312 412 338 334 338 4 314 33* 34 328 *312 4 1,100 Mullins Mfg Co No par 314 Feb 16 612 Jan 6 2 June 1338 Jan
*8 10 7 812 8 8 74 712 *Vs 74 714 714 310 Cony preferred Na par 7 Feb 27 1638 Jan 10 5 June 2712 Sept
*512 922 .75* 8 *512 912 *512 912 *512 912 .512 912  Munsl ngwear Inc No par 7 Feb 6 712 Jan 26 7 Aug 1518 Sept
158 178 158 178 158 134 158 178 158 134 134 134 5,200 Murray Corp of Amer_ _No par 158 Feb 25 334 Jan 6 218 July 978 Mar
*9 1012 9 9 *7 10 *7 10 *7 10 *7 10 200 Myers F & E Bros No par 8 Jan 25 9 Feb 9 74 June 19 Feb
13 1318 1178 1234 1114 12 1178 1258 1218 13 1212 1338 18,600 Nash Motors Co No par 1114 Feb 28 154 Jan 11 8 May 1934 Sept
112 112 114 112 128 114 112 112 118 14 *114 134 1,800 National Acme 10 118 Feb 28 258 Jan 10 114 May 514 Sept

*114 2 •114 2 *114 2 *114 2 *114 2 *114 2  National Bellas Hess pref._100 114 Jan 27 114 Jan 27 %May 6 Sept
8112 33 3158 3318 3134 3314 3258 3414 3212 3358 3358 36 16,700 National Biscuit 10 3112 Feb 25 41 Jan 11 2014 July 4678 Mar

•120 13018 *12212 13018 *12212 13018.12212 126 120 12212 118 118 300 7% cum pref 100 118 Mar 3 13878 Jan 10 101 May 14214 Oct
614 612 6 64 6 8 6 6 518 6 558 6 5,900 Nat Cash Register A__ _No par 518 Mar 2 878 Jan 11 2614 Dec 1834 Sept
1058 1112 1012 1138 1058 11 1078 114 11 1138 11 1178 36,100 Nat Dairy Prod No par 1012 Feb 27 1814 Jan 9 1438 June 3138 Marl

'1'4 14 *4 4 *18 14 *13 14 *18 24 *28 14  Nat Department Stores No par 14 Jan 30 12 Jan 4 1 June 218 Aug
•____ 212 *138 212 *138 212 *138 212 *138 212 *138 212  Preferred 100 114 Feb 23 3 Jan 21 114 Dec 10 AU

19 20 1834 1934 1912 2058 20 2018 1914 1934 1918 2034 4.800 National Distil Prod___No par 1678 Feb 15 2234 Feb 20 13 June 2714 Aug
26 26 .26 _ __

-612
2612 2612 *2412

-512
*2314 _ -- _ •25 . 

- - 
_ 200 32.50 preferred 40 24 Feb 8 2714 Feb 2 2018 May 3212 Feb

*412 512 .412 5 5 *5 *5 512 *5 512 100 Nat Enam & Stamping_No par 5 Feb 2 518 Jan 11 338 July 818 Sept
*4514 50 *4514 4712 4512 4512 *4514 4712 *46 4712 4712 4712 200 National Lead 100 4314 Feb 23 60 Jan 24 45 July 92 Jan

1104 104 103 103 10212 103 101 104 102 102 102 102 220 Preferred A 100 101 Mar 1 110 Feb 11 87 July 125 Mar
*75 79 *75 79 *77 79 *77 79 *77 79 *77 79  Preferred B 100 75 Feb 23 81 Feb 11 61 July 105 Jan
878 938 812 9 818 878 878 918 538 938 87 934 22,200 National Pow & Lt_-_No par 818 Feb 28 1514 Jan 11 65sJune 2038 Sept
1558 16 15 1538 15 1514 154 1614 15 16 1512 1714 7,900 National Steel Corp.-No par 15 Feb 27 22 Jan 11 1312 July 3378 Sept
*5 6 *5 512 *5 534 *5 6 *5 534 *5 534  National Supply of Del 60 612 Jan 3 614 Jan 5 3l2June 13 Sept
.17 20 *17 20 *17 20 •17 20 •17 20 *17 20  Preferred 100 17 Feb 23 2218 Jan 9 1322 May 394 Aug
538 538 518 514 5 518 514 514 5 512 5 514 2,600 National Sulety 10 5 Feb 28 811 Jan 6 412 July 1978 Aug
818 9 812 878 84 812 812 878 818 812 812 84 2,500 National Tea Co No par 612 Jan 4 1038 Feb 8 321 May 104 Aug.2 3 2 2 •112 2 *178 3 *134 3 134 134 400 Nelsner Bros No par 14 Jan 16 212 Jan 27 112 Apr 512 Jan
44 44 418 418 4 4 4 418 4 4 418 414 4,000 Nevada Consol Copper_No par 4 Feb 28 514 Jan 16 212 Islay 1014 Sept
*214 3 214 214 2 218 *218 238 218 218 3 3 800 Newton Steel No par 2 Feb 1 334 Jan 16 158 June 812 Sept
712 712 714 714 *612 878 .612 84 758 758 84 818 400 N Y Air Brake No par 714 Jan 9 9 Jan 31 414 June 1412 Sept
*358 9 .358 9 *358 9 *34 9 *358 9 *338 9  New York Dock 100 -- ---- 318 DeC 10 Sept
.512 19 .512 19 *512 19 .512 19 *512 19 *512 19  Preferred 100 20

--- - -
Apr 30 Aug

31 34 58 34 *58 34 58 34 *58 34 % 5* 2,000 NY Investors Inc) No par 58 Jan 30 1 Jan 23 12 June 334 Aug
312 334 314 358 3 314 314 312 314 314 312 4 4,000 NY Shipbldg Corp part stk- -1 154 Jan 4 54 Feb 11 158 Dec 614 Feb
48 48 ' 45 45 *40 47 *45 47 45 45 4634 47 90 7% preferred 100 31 Jan 9 56 Feb 9 20 June 57 Mar
8912 90 86 86 85 8518 88 88 *89 92 *89 92 140'NY Steam $6 pref No par 85 Feb 28 101 Jan 9 70 May 100 Oct
99 100 100 100 10012 102 *10012 105 10012 10012 *10012 105 250 1  No par 99 Feb 25 110 Jan 11 June 1094 Mar1918 1912 1918 19'2 19 194 19 1912 19 1938 1838 1928 19,600 Noranda Mines Ltd-  No par 1738 Jan 14 2114 Feb 3 1034 May 215* Sept1714 21 1758 1878 18 194 1812 203* 1838 1958 1918 21 52,500 North American Co__ _ _No par 1714 Feb 25 3112 Jan 11 1334 June 4314 Sept
*32 38 *32 35 32 34 32 33 3414 3414 37 37 1,800 Preferred 50 32 Feb 28 46 Jan 12 2512 July 248 Sept

458 43 4 438 4 44 414 412 438 412 412 51 5,400 North Amer Aviation 6 4 Feb 27 74 Jan 4 114 may 653 Dec*51 601 *51 6084 55 55 *53 55 55 55 55 55 500 No Amer Edison pref_ No par 55 Feb 28 7412 Jan 16 49 July 88 Sept
*534 7 *558 7 *512 7 .512 7 *558 7 .558 7  North German Lloyd 6 Feb 7 712 Jan 9 258 June 8 Jan30 30 *27 32 *27 32 .27 301 .27 32 *27 32 10 Northwestern Telegraph_ _50 2918 Feb 2 2012 Feb 17 15 June 33 Aug
.118 11 .118 138 14 14 14 118 118 118 *1 114 300 Norwalk Tire & Rubber No par 1 28 Feb 22 214 Jan 12 34 Feb 212 Aug
512 55* 434 558 5 538 514 53* 5 538 5 S?g 17,800 Ohio 011 Co No par 434 Feb 27 74 Jan 11 5 Jan 11 Aug
114 114 128 114 114 114 *114 112 114 134 •114 134 1,600 Oliver Farm Equip__ _ _No par 118 Feb 27 258 Jan 11 11 Apr 4 Aug
312 312 .34 312 314 314 *312 6 *312 578 312 322 500 Preferred A No par 314 Feb 28 638 Jan 11 2h may 1014 Aug178 .14 2 *178 '2 *178 2 134 2 178 21 1,700 Omnibus Corp(The)vtii No par 134 Mar 2 214 Jan 5 112 Jan 434 Mar.178

.234 3 .212 3 212 212 212 21 *114 5 *218 5 200 Oppenheim Coll & Co- _No par 212 Fell 28 5 Jan 23 3 June 978 Jan

.158 3 *158 3 •158 3 *158 3 *158 3 *158 2  Orpheum Circuit Inc pref_100 138 Jan 31 514 Jan 12 314 June 15 Sept
1012 1078 1,04 11 1058 11 1058 11 1034 11 11 1112 13,800 Otts Elevator No par 1018 Feb 27 1318 Jan 10 9 May 2212 Jan

•99 100 *99 100 *99 100 100 100 100 100 •98 100 110 Preferred 100 9818 Jan 4 102 Jan 27 90 May 106 Nov
212 3 112 25* 112 158 114 1'2 114 112 13s 112 16,800 Otis Steel No par 114 Mar 1 438 Jan 11 114 May 914 Sept
434 54 358 458 214 334 238 27s 234 278 234 338 4,630 Prior preferred 100 214 Feb 28 1078 Jan 11 318 May 2038 Sept
324 34 32 3212 33 33 32 331 3178 3234 3112 35 8,600 Owens-Illinois Glass Co- - -.25 3112 Mar 3 3734 Feb 20 12 June 4214 Nov
244 25 24 2478 2414 2458 2418 2434 2212 24 2212 24 9,000 Pacific Gas dr Electric 25 2212 Mar 2 3114 Jan 11 1678 June 37 Feb
31 3212 3014 31 30 3034 3014 31 2812 3014 2914 31 4,300 Pacific Ltg Corp No par 2812 Mar 2 4358 Jan 11 2034 June 4712 Aug
6 6 *6 614 *6 614 .6 6'4 614 614 *6 614 150 Pacific Mills 100 6 Feb 21 812 Jan 12 314 May 14 Aug_.72 7478 .68 72 70 7134 70 70 *65 67 65 72 280 Pacific Telep & Teleg 100 65 Mar 3 8134 Jan 12 58 June 10434 Ma.2 218 2 218 2 218 2 21 2 218 14 2 37,800 Packard Motor Car__ No par 178 Mar 3 278 Jan 9 112 July 514 Jan

*1112 24 *1112 24 *1112 24 *1112 24 *1112 24 111112 24  Pan-Amer Petr & Trans 5 12 Jan 5 1212 Jan 11 6 July 14 Sept
L*1112 1212 .1112 1212 *1112 12 12 12 1112 12 .1112 1212 300 Class 13 5 1112Mar 2 1212 Feb 18 714 July 1412 Sept
•7 9 7 7 *7 814 *7 81 *7 814 *712 8 200 Park-111(0rd Inc No par 6 Jan 20 712 Feb 20 2 Apr 10 Sept

12 12 *22 58 22 22 *38 58 •38 58 *36 34 200 Parmelee TransportalL.No par 12 Jan 3 12 Jan 3 14 June 2 Jan
*34 1 34 1 *34 78 *34 78 .34 1 *34 1 200 Panhandle Prod & Ref_No par 12 Jan 19 14 Feb 17 14 Dec 14 Jan
34 78 31 78 58 34 58 14 58 34 58 34 20.300 Paramount Publix 10 58 Feb 28 258 Jan 4 111May 1112 Jan
1 1 1 1 1 1 118 114 1 1 118 114 3,400 Park Utah C M 1 14 Jan 9 114 Feb 23 52 Apr 2 Sent
*38 12 38 12 *38 12 38 II 12 12 38 38 1,000 Pathe Exchange No par 14 Jan 4 34 Jan 4 14 May 114 Aug

.152 178 158 158 •138 112 *138 11 112 112 138 138 400 Preferred class A. -No par 114 Jan 25 214 Jan 4 114 June 534 Feb
1.558 534 512 558 .512 534 558 534 6 618 *6 614 1.100 Patin° Mines & Enterpr No par 538 Jan 16 614 Feb 9 318 July 912 Sept

1 1 1 1 *34 1 *34 1 *34 1 *34 1 100 Peerless Motor Car 3 34 Feb 16 118 Jan 40 84 June 434 Apr
12612 2714 52512 2558 2558 2558 .2612 27 2612 2612 2612 2712 3.500 Penick & Ford No par 22512 Feb 27 3112 Jan 11 16 June 3234 Mar
P2034 2114 20 21 2034 2112 2034 2134 1914 20 1958 22 25,600 Penney (J C) No par 1914 Mar 2 2734 Jan 16 13 May 3412 Mar
110214 10214.102 103 102 102 *98 10258 *98 10258 •913 10212 200 Preferred 100 90 Jan 4 c10412 Feb 17 60 June 91 Mar

*34 78 114 114 34 34 *34 7 34 34 *34 78 120 Penn-Dixie Cement__ No par 54 Jan 25 1 Jan 16 12 Apr 212 Aug
•5 7 *5 7 5 5 *414 7 418 414 *418 7 300 Preferred series A 100 44 Mar 2 614 Feb 2 3 Nov 8 Sept

•1012 16 *1012 16 .1012 16 *1012 16 *1012 16 *1012 16  Peoples Drug Store. __No par 1034 Jan 95 13 Jan 9 12 Oct 1612May
*65 --
548 ii7 -E3i-: 

-
4 Ei  i

-
Li--i 

-
;5i l 

--
i Z338

-
iii ii

-
 i

_--_-
ii 52

_ _ _  
2,200

631% cony preferred.-- _100
People's G L & C (Chic). _100

70 Feb 17
4938 Mar 2

75 Jan 18
78 Jan 9

5018 July
39 July

95 Feb
121 Jan

*512 84 *512 818 *512 84 .512 71 .512 71 *512 74  Pet Mt No par 612 Feb 2 634 Jan 6 5 Dec 1212 Jan
514 612 54 514 54 514 54 514 5 518 5 518 9,100 Petroleum Corp of Am_No par 45o Jan 3 f38 Feb 11 234 May 738 Sept
5'8 54 54 514 5 514 514 512 54 514 514 55* 9,300 Phelps-Dodge Corp 25 412 Jan 4 638 Feb 11 378 June 1158 Sept
30 30 .27 31 *27 31 *27 31 *27 31 *27 31 100 Philadelphia Co 6% pref. -50 294 Jan 6 32 Jan 20 18 June 41 Mar

•___ _ 60 •-___ 60 *- _ _ _ 60 .____ 60 *____ 60 •_ 60  46 preferred No par  -------------- ------ 48       June 76 Sept
234 278 212 278 218 278 25* 234 24 214

-
5 314 4,400 Ma & Read C dc1 No par 212 Feb 27 412 Jan 11 2 June 77s Sept

•714 712 *712 812 *714 812 .712 812 *712 734 *712 734  Phillip Morris & Co Ltd_ - -10 8 Feb 23 9 an 2. 7 June 13 Aug
•114 5 *3 5 *4 44 4 4 *3 5 •3 5 100 Phillips Jonas Corp____No par 3 Feb 8 4 Mar 1 34 Apr 1234 Sept
*20 80 *20 80 •20 80 *20 80 *20 80 •20 80  Preferred 100 ---- - - - - - - 10 Apr 32 Feb
514 55* 5 533 5 54 5 518 5 528 5 514 17,900 Phillip' Petroleum No par 434 Jan 4 6 Jan 11 2 June 818 Sept
*214 3 .214 3 *24 3 *24 3 *112 3 *112 3   Phoenix Hoiden* 5 2 Feb 6 258 Jan 14 2 Nov 94 Aug
.212 5 214 258 2 2 *112 2 *112 5 158 158 500 Pierce-Arrow class A-_No par 158 Mar 3 258 Feb 27 114 June 9 Jan

14 14 *14 38 14 14 *14 38 14 14 *14 38 800 Pierce 011 Corp 25 14 Jan 3 38 Jan 4 24 ,4,4. 84 Sept
.378 414 378 378 *358 8 *358 6 *358 6 *358 6 100 Preferred 100 378 Feb 27 512 Feb 11 312 Jan 9 Aug
34 34 % 58 *5/1 4 % 34 34 34 34 34 1,800 Pierce Petroleum No par 88 Jan 23 1 Feb 11 4 may 158 Sept

*912 11 934 934 .10 1138 10 10 912 10 912 10 1,100 Pillsbury Flour Mills- par 1138 Feb 24 1112 Jan 20 94 Dec 2212 Jan
*3412 40 *3438 40 *3414 40 *3438 3978 *3414 394 •3414 3078  

_No
Pirelli Co of Italy Amer shares 34 Jan 30 3478 Jan 30 21 June 3134 Mar

4 4 4 4 *318 4 *34 4 •34 4 4 4 300 Pittsburgh Coal of Pa 100 4 Feb 25 6 Jan 14 3 May 1158 Sept
17 17 *17 25 20 20 .17 25 .17 25 .17 25 300 Preferred 100 17 Jan 25 20 Feb 28 17 Dec 40 Jan
•112 2 *112 2 *112 2 .112 178 .158 134 .158 134  Pittsburgh Screw & BoltNo par 14 Feb 15 2 Jan 21 2 Apr 478 Aug
*13 20 *13 20 •13 20 •13 20 .13 15 *13 15  Pitts Steel 7% cum pref.-100 1014 Jan 6 15 Jan 11 912 June 2434 Sept

34 34 *34 124 *34 114 *34 1 *34 114 *54 114 300 Pittsburgh United 25 14 Feb 6 34 Feb 6 58 Dec 334 Sept
•1534 20 1534 1534 16 16 •13 16 *___.. 16 *___ 16 20 Preferred 100 1534 Feb 27 24 Jan 11 14 May 41 Sept

• Bld and asked prices, no sales on this day a Ex-dhaarn I and ex-rights 2 Ex-dlvtdend. c Cash sale. 
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IITFOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER1SHARE, NOT PER CENT. Sales
for
the
Week.

STOCK
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1

On basis of 100-share jots.

PER SHARE
Range for Previous

Year 1932.
Saturday
Feb. 25.

Monday
Feb. 27,

Tuesday
Feb. 28.

Wednesday
Mar. 1.

Thursday
Mar. 2.

Friday
Mar. 3. Lowest. Highest. Lowest. Highest.

$ per share
434 1.12
7 7
*134 214
*2 3
1 1
414 438
*558 658
77 77

.1 188
*314 41/4
21 2158

*10134 104
*1/4 1/4
*3 4
3858 41

*____ 79
*85 94
*95 10312

•108 12018

.951/4 100
1818 197
3 31
4812 50
6 614
3 338

*1414 17
7 734
*138 11/4
*558 7
613 612

*30 38
*18 1
*2 81/4
213 234
*712 1012
*8 13
III 112
458 5
*912 12
•134 214
*214 4
634 61/4

•114 3
277 2838
860 61

14 14
612 01
314 31
1734 174
612 658
311s 3158
*67 7638
81 81
312 312
*34 78
658 638

*28 29
161z 171/4
118 118

1212 1414
112 113

*2458 2934
*14 12
11/4 112
682 612

*112 134
234 234

*2214 27
41/4 41/4
3118 3118

.-E711
*478 5
3 3

*2212 2414
2 2
612 612
58 58
1614 17%
115 115
2038 21
•114 2
*4 434
*31 51
*413 934
*1512 25

78 1
*14 1

818 81/4
•z. 6
1234 124
113 112
14 1458

*12158 1221/4
*I 112
8 812

•1634 1714
23 23
*27 34

*52 34
94 9534
2012 21
1614 17
2333 231/4
.3 6
1/4 58

*134 2
2114 211/4
212 23s
6 678
3 318

•22 23
36 36
49312 96
en 858
118 11/4
*3 338
*238 4
34 35
*34 72
*81/4 834
113 112

1118 1214
1658 1678
.113 IA

414 41/4
514 514

*2758 3218
*212 3
*33 40

118 11/4
*12 13

$ per share
*34 112
7 7
*134 214
*2 3
52 78
4 4
*512 612
738 734
78 I

*3 41/4
2014 2078

*10134 10212
*1/4 1/4
*21/4 4
3858 401/4

*____ 78
185 94
*95 104
*109 12018

*96 100
18 1914
3 314
4812 4834
614 638
3 314
1414 1414
7 712
138 113
558 558
.512 638
*25 40
*1/4 1
*2 81/4
212 258
712 712
8 8
113 113
4 41/4
91/4 91/4
*134 214
*214 4
6 612

*114 27
2778 2858
*5912 61

8 38
*6 10
*31/4 4
174 18
618 613
31 32
75 75
*81 82
3 314
34 7
61/4 61/4

*28 29
16 1613
*1 2
1318 14
182 112

*2414 29
14 14

112 11/4
614 61/4

*133 17
212 25

*2214 27
4 418
30 31

:1 i2 1'8
*478 5
3 3

2282 2282
*2 212
614 612
58 58
161/4 1712

*116__
2014 -2058
*114 2
*4 458

*31 54
*41/4 934
*1512 25

78 1
*14 1

*8 9
*5 514

*1214 ----
*1 214
14 1413

*12158 12318
*1 11/4
77 812
1612 1714

*231/4 3412
*30 34
*58 34

*931/4 9712
20 2053
1614 1638
231/4 24
*3 6

11/4 58
*184 17
*2013 22
212 234
534 61/4
3 318

2014 22
*34 357
*95 96
818 818
11/4 11/4
212 212
*233 4.
,*38. „ *4
**4 '8
*81/4 834
112 11/4

1078 1138
1558 161/4
11/4 15
414 412
51/4 514

*2758 3218
*212 234
*33 40
•1 118
*9 121/4

$ per share
*34 113
7 7
2 2
•158 3
*58 34
414 414
*588 612
*714 9
78 78
3 3
1958 2012
10134 1011/4

38 1/4
*2 4
3834 4134

•____ 78
*88 91
*97 104
*109 12018

*98 100
1813 197
3 318
48 48
618 61/4
3 318
1314 1438
612 714
11/4 138
x512 51/4
558 558

*30 40
*14 1
*2 81/4
213 318
*8 117
*612 18
138 11/4
4 414
9 10
*134 214
*214 4
6 6

183 113
2818 2834
*60 61

*14 38
*638 10
318 31
18 181
613 61

*3134 3234
*70' 7638
81 81
3 3
*58 7

*658 912
2813 2834
16 17

* 2
1358 1413
114 138

*2414 30
*14 12
112 158
634 61/4

*138 178
212 234

2214 2214
4 41/4

3134 3134

43.8 158
478 47
3 31/4
22 2213
2 2
614 612

*5712 6018
1612 1734

 116 116
201/4 2034
114 114
*4 458
*31 54
*413 934
*1513 25

34 78
*14 12

*8 9
*5 6
*121/4 _ _

1 I
1378 1458*12153 12314
*1 113
712 8

21534 1584
2312 2334
30 30
*58 34
951/4 9514
20 2012
•16 1614
2314 2378
*3 6
N 34
11/4 134
2012 2012
212 212
6 658
3 318

20 2018
*35 357
*95 96
811 838
11/4 158
2 238
*258 4
*38 34
*14 78
81/4 834
138 138
1034 1138
16 1658
111 112
414 433
514 51/4

•2758 3288
233 238
33 33
1 1
*913 12

$ per share
*34 112
7 71/4
.134 2
*158 3
58 58
412 412
*518 612
*714 9
*34 I
*234 3
20 2034
101 10134

*14 1/4
*2 4

23913 4114
*60 79
287 87
*94 104
*107 125

296 96
19 191/4
27 3
397 40
612 658
3 314

*11 17
' 7 714

118 11/4
512 512
*57 713
*25 40
04 1
*2 834
234 3
*818 912
*61/4 18
138 138
41/4 458

*10 101/4
*134 214
*284 4
*614 7

112 112
28 2834
*60 61

38 38
• 612 61
*31/4 37
*18 18'4

612 7
32 323
*7413 7638
81 831
*3 31
*58 78
*638 834
2878 29
21534 1614
* 2

1358 15
112 218

*2414 2934
*14 12
113 158
61/4 612

*138 134
234 278
22 22
418 488

*3013 32

434 i
48 5
3 3
22 22
2 2
63 682

*58 62
1783. 1734

116 116
2038 21
1 3

*4 453
*31 44
*412 934

.1512 25
34 31
12 12

*8 9
5 5

•1214 ..-_ _
*vs 212
1418 1412

*12214 
-- 

-
'31 111
77 834
1414 1513
2313 24
30 30

58 58
94 94
2014 2034
16 16
227 2334
*382 6
*52 34
134 134

no 21
212 212
61/4 6%
27 3

20 20
3512 3578
96 96
812 812
11/4 138
252 253
•238 4
*38 34
*34 78

*814 838
138 138

1078 12
21638 1714

112 158
41/4 414
6 6

*2758 3218
*212 314
*33 60
*1 11/4
10 1018

$ per share
*34 112
7 738
*134 2
*158 3
*58 1
418 418

*514 61/4
714 713
78 78
3 3
20 21
*9834 100
*14 1/4
*2 4
3758 4034
70 75
8718 8718

•____ 104
*107 124

95 95
1858 1934
213 27
33 33
614 612
31/4 338
138 137
714 713
118 114
*558 534
*514 8
*26 40

*14 1
*2 83
234 31/4
9 9
*612 161
138 138
414 438
*914 9¼
134 13
214 214
*614 7

*11/4 3
28 2858
60 60
*14 38
*6 10
318 31
1758 1758
612 612
3118 32
*65 7638
*81 86
3 3
*58 78
*638 91/4
*29 2934
1534 158
11/4 118
131/4 1458
*112 178
2414 2414

14 14
112 113
614 612

*138 134
258 234

2114 2114
4 413

*31 3178

ii14 1
5 5
*3 31/4
*2113 33
2 2
618 638

*58 62
1714 1734

*116 11734
198 2034
*1 3
.4 41/4
•31 44
*412 93

*1512 25
*34 7
*14 12

*8 9
*5 514
1214 1214
*1 212
1334 1438

•1221/4 123
*I 113
818 878
1414 15
24 24
30 30
*58 34

.6338 9512
1934 2081
16 16
2278 2382
.31/4 6

52 58
158 158
20 20
212 258
638 684
234 3

*20 22
*35 357g
9313 96
*8 8'1
114 114

*3 33
*238 4
*38 34
*34 78
fog 914
112 112

11 1134
161/4 1634
112 11
4 414
*51/4 612

*2733 321
*213 314
*33 60
•1 11/4
*1011 11

$ per share
*34 112  
7 714
*134 2
*158 3
• 2, 1
413 412
*514 618  
*714 834
34 1

*3 31/4
2018 2112
981/4 981/4
*14 38
*2 4  
38 4112
*70 74
8618 87
*85 104  
*107 120  

9318 93¼
1914 1918
213 234
30 30
618 612
31/4 4

*1112 17
718 8'3
114 114
534 6s
534 534

*26 40  
*14 1
*2 84  
3 31

. 934 984
*612 168
112 112
414 5
97 1012
*112 214
*158 4
*614 7

*158 3
2818 2914
60 60

Li 14
*6 10
*318 4
1734 1812
658 712
28 31
*50 7638
8214 828
*3 438
1/4 34

*61/4 912
*2818 29
1658 17

*__ _ _ 2
131/4 1514
154 2

26 26
14 14
DI 112
61/4 613

*138 11/4  
21/4 21/4

*21 27
418 412

3112 3134

455 6
5 5
3 31/4

*2112 33
134 2
61/4 658

*58 59
1738 1812
116 116
1934 2114
*1 3
*4 453  
*31 44  
*412 91/4  
*1512 25

34 1
*14 12

8 8
*5 51/4
*1134 _ __

-*1 212
14 15

•122 12312  
*1 112  
834 934

.15 17
*25 33
30 30
34 34

9212 921/4
1913 2034
*15 16
2234 2453
•378 6
*58 34
134 184

*191/4 191/4
238 258
638 7
212 318

20 2018
35 35
92 92
812 812
114 114
212 213
*238 4
*38 34
*34 78  
91/4 9
2 2

211 1178
16 1738
138 138
414 414
6 6

*2'755 321/4  
`213 314
*33 60
*1 118

*1134 13

Shares

2,600
300

600
900

1,225
1,500
500

19,300
320
300

24,400
200
500

300
10,500
10,700

220
3,400

159,200
800

7,900
5,800
1,200
1,200

5,600
300
10

2,700
12,100
2,695
200
100
900

(300
46.700

30
500
400

1.400
2,500
3,700
7,600

10
140
600
500
40
210

5,900
200

46,600
1,400
300
700

4,900
4,200

4,600
300

9,100
800

-7,ino
1,400
900
400

1,300
24,750

500
18,700

80
9,100
100

3,800
40

200
200
200
600

45,500

13,600
1,400
1,100
600
400

1,000
26,900
10.500
58,500

400
600
300

3,100
7,400

25,400

179
1,000
110
600

4,400
600

100

1,700
1,900

21,600
21,900
1,200
8.100
600

100
20
900
300

Indus. & Miscell. (('on.) Par
Pittston Co (The) No par
Plymouth 011 Co 5
Poor & Co class B No par

  Porto Rio-Am Tob el A_No par
Class B No par

Postal Tel & Cable 7% pre! 100
Prairie Oil& Gas 25
Prairie Plpe Line 25
Pressed Steel Car No par

Preferred 100
Procter & Gamble No par
5% pref (8er of Feb 1 '29)100

Producers & Refiners Corp-50
Preferred 50

Pub Ser Corp of N J___No par
35 preferred No par
6% preferred 100
7% preferred 100
8% preferred 100

Pub Ser El & Gas nf $5-No par
Pullman Inc No par
Pure 011 (The) 25
8% cony preferred 100

Purity Bakeries No par
Radio Corp of Amer_ -NO pox

Preferred 50
Preferred B No par

Radio-Keith-Orpli No par
Raybestos Manhattan-No par
Real Silk Hosiery 10

Preferred 100
  Reis (Robt) & Co No par

let preferred 100
Remington-Rand 1

1st preferred 100
2c1 preferred 100

Reo Motor Car 10
Republic Steel Corp_ __No par
6% cony preferred 100

Revere Copper & Brass_No par
Class A No par

Reynolds Metal Co No par

Reynolds Siring Na par
Reynolds (R J) 'rob class 13_10
Class A 10

Richfield 011 of Calif-No Par
Ritter Dental Mfg No par
Rossia Insurance Co 5
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
Scott Paper Co No par
Seaboard Oil Co of Del-NO par
Seagrave Corp No pax
Sears. Roebuck & Co-No Par
Second Nat Investors 1

Preferred 1
Seneca CoPPer No par
Serve' Inc 1
Shattuck (F 0) No par

Sharon Steel Hoop No par
Sharpe & Dolime No par
Cony preferred ser A_No par

Shell Union Oil No par
Cony preferred 100

Shubert Theatre Corp-No par
Simmons CO No par
Simms Petroleum 10
Skelly 011 Co 25

Preferred 100
Snider Packing Corp_No par
Socony Vacuum Corp 25
Solvay Am Invt Tr pref_ _100
So Porto Rico Sugar_ __No par

Preferred 100
Southern Calif EdLson 25
Southern Dairies cl B. _No par
Spalding (A G) Jr Bros_No par

lst preferred 100
Spang Chalfant&Co IncNo par

Preferred 100
Sparks Withington. __No par
Spear dr Co NO par

SpencerKellogg&Sonallopar
Spicer Mfg Co No par
Cony preferred A_  No pa

Spiegel-May-Stern Co_No par
Standard Brands No par

Preferred No par
Stand Comm Tobacco_No par
Standard Gas & El Co_ No pa

Preferred No par
$6 cum prior pref __  No Par
$7 cum prior pref.._ _No par

Stand Investing Corp_.No par
Standard Oil Export preflOO
Standard Oil of Call!.  No par
Standard 011 of Kansas__.25
Standard 0110! New Jersey_ 25

  Starrett Co (The) L 8_ _No par
Sterling Securities el A_No par

Preferred No par
Convertible preferred____50

Stewart-Warner Corp 10
Stone & Webster No par
Studebaker Corp (The) No par

Preferred 100
Sun 011 No par

Preferred 100
Superheater Co (The)__No par
Superior Oil No par
Superior Steel 100

  Sweets Coo! Amer (The)- - -50
Symington Co No par

Class A No par
Telautograph Corp_  No par
Tennessee Corp  No par
Texas Corn (The) 25
Texas Gulf Sulphur_ No par
Texas Pacific Coal &-011___ _10
Texas Pacific Land Trust____1
Thatcher Mfg No par
$3.60 cony pref No par

The Fair No par
7% preferred 100

Thermold Co No par
Third Nat Investors 

$ per share
34 Jan 20

634 Feb 24
2 Feb 24
218 Jan 3
54 Feb 27
4 Feb 27
6 Feb 11
714 Jan 25
58 Jan 21
3 Jan 27
1958 Feb 28
9814 Mar 3

14 Jan 3
3 Feb 2
3758 Mar 2
70 Mar 2
8618 Mar 3
104 Feb 15
120 Feb 23

9318 Mar 3
813 Jan 4
212 Mar 2
30 Mar 3
57  Feb 24
3 Feb 23
1314 Feb 28
61/4 Feb 28
Vs Mar 1
5 Feb 23
512 Feb 27
25 Jan 4

14 Jan 3
11/4 Jan 3
213 Feb 23
71/4 Feb 27
8 Feb 27
138 Feb 28
4 Feb 27
9 Feb 28
114 Jan 10
214 Mar 2
6 Feb 27

113 Feb 28
2613 Jan 3
60 Jan 5

14 Feb 21
613 Feb 25
31/4 Feb 28
1758 Mar 2
61/4 Feb 27
28 Mar 3
731/4 Feb 23
2014 Feb 15
238 Jan 6
58 Mar 3
6 Jan 25
28 Jan 28
15 Feb 13
11/4 Feb 25

1213 Feb 25
114 Feb 28
24 Feb 24

14 Jan 3
113 Feb 4
618 Mar 1

Ily Feb 23
213 Feb 27

2114 Mar 2
312 Feb 1
30 Feb 24

---- -___ __
438 Feb 28
47  Feb 28
3 Feb 20
22 Feb 28
134 Mar 3
t118 Mar 2

58 Feb 25
15% Jan 12
112 Jan 4
1958Mar 2
11/4 Feb 28
4 Jan 18
27 Jan 11
41/4 Feb 18
1712 Feb 9
34 Feb 28
1/4 Jan 10

8 Mar 3
5 Jan 3
1214 Mar 2
1 Feb 28

1334 Mar 2
121 Feb 18

1 Jan 3
71/4 Feb 28
1414 Mar 1
23 Feb 25
30 Feb 28
1/4 Mar 1

9212 Mar 3
1912Mar 3
15 Jan 4
2234 Mar 3
4 Feb 16
58 Jan 11
11/4 Feb 10
20 Ma! 2
213 Feb 24
534 Feb 27
212 Mar 3

20 Feb 4
35 Feb 25
92 Jan 12
713 Feb 17
34 Jan 4
2 Feb 28
3 Feb 6
38 Jan 9
58 Jan 16
818 Feb 17
138 Feb 28
1034 Feb 28
1514 Feb 20
138 Mar 3
4 Mar 2
5 Feb 15
2758 Feb 6
255 Feb 28
33 Feb 28
1 Feb 28

1 10 Mar 1

$ per share
1 Jan 27
912 Jan 11
234 Jan 18
313 Jan 19
1 Jan 11
738 Jan 11
6 Feb 11
81/4 Feb 11
114 Jan 5
41/4 Feb 18
2912 Jan 4
10413 Jan 12
% Jan 9
5 Jan 16
5514 Jan 11
8812 Jan 31
10138 Jan 24
11211 Jan 12
125 Jan 9

10313 Jan 11
2434 Jan 23
37  Jan 10
62 Jan 12
10 Jan 11
6 Jan 5
17 Jan 16
117  Jan 5
358 Jan 9
71/4 Jan 11
Fs Jan 25
46 Jan 25
1/4 Jan 3
2 Feb 2
4 Jan 9
117  Jan 31
13 Feb 4
238 Feb 9
714 Jan 10
15 Jan 11
213 Feb 17
21/4 Mat 2
9 Jan 27

613 Jan 10
3358 Jan 21
6234 Jan 21

12 Jan 5
8 Feb 20
51/4 Jan 11
2158 Jan 6
834 Jan 11
4258 Jan 11
88 Feb 1
98 Feb 2
5 Feb 9
113 Jan 5
7 Jan 9
31 Jan 10
2014 Jan 5
2 Jan 6
2218 Jan 11
214 Jan 10
35 Jan 23

13 Jan 5
214 Jan 11
10 Jan 5

4 Jan 6
4 Jan 6
2618 Jan 31
x58 Jan 6

441/4 Jan 10
_--- --- -_
814 Jan 11
614 Jan 12
334 Jan 18
251/4 Jan 13
318 Jan 4
77  Jan 11
66 Jan 6
1912 Feb 11
116 Feb 4
28 Jan 11
114 Feb 28
558 Jan 13
31 Feb 3
413 Feb 18
181/4 Feb 8
2 Jan 13
34 Jan 18

9 Jan 13
518 Jan 11
20 Jan 31
3 Jan 10
1558 Jan 5
123 Jan 5

114 Jan 10
1534 Jan 11
25 Jan 11
41 Jan 3
4613 Jan 10
1 Jan 6

101 Jan 6
28 Jan 16
17% Jan 16
3138 Jan 9
5 Jan 10
11/4 Jan 27
21/4 Jan 23
2334 Jan 11
31/4 Jan 5
1055 Jan 11
51/4 Jan 6

347 Jan 11
37 Jan 6
98 Feb 2
10 Jan 6
134 Feb 7
458 Jan 12
3 Feb 6
% Jan 5
% Jan 13
914 Jan 16
288 Jan 6
141/4 Jan 11
25 Jan 16
17  Jan 4
514 Feb 9
712 Feb 18
2758 Feb 6
384 Jan 30
45 Feb 9
112 Jan 5
1612 Jan 3

$ per share
1/4 Dec
838 Nov
11/4May
114 May
% May
134 July
31/4 June
512 June
%June
21/4 June
1978 June
81 July
1/4 May
1 May
28 July
62 June
7112June
9213 May
100 July

83 June
1012 June
278 June
50 Jan
438May
212 May
10 June
338May
112 June
438 July
218 July
7 June
18 Apr

Cl Dec
1 May
4 June
5 June
113 Apr
l78June
5 June
1 July
2 Dec
558 July

3 Feb
2612 June
64 May

14 June
4 July
112May

1218 Apr
458 July
301/4 July
60 May
69 June
114 July
12 Dee
5 Oct
18 May
658 Apr
1 Apr
978 June
13 July

2114 June
18 May

112 June
5 May

11/4 July
178 June

1113 July
21/4 Apr
18 May

18 June
234 June
314 Apr
212 Feb
12 Jan
178 Dec
514 May
35 June
41/4 Apr
8612May
1534 June
114 May
412 July
25 Dec
81/4 Mar
15 Nov
1 May
1/4 July

8 May
3 Dec
91/4 June
%May
838 June

110 June
78 July
758 June
914 June
21 July
28 June
1/4 June

281 June
1518 June
7 Apr
19% Apr
3 July
1/4 may
58 July

1312June
17 May
41/4 July
212 May

30 Nov
2484 Apr

. 68 July
7 June
1/4 Jan
214 May
158 July
14 Mar
13 May
6 July
1 May
91/4 June
12 July
11/4 Apr
212 June
2 Apr
2213 Apr
213 Dec
38 July

78 June
.10 May

$ per share
3 Sept
121/4 Sept
658 Sept
658 Sept
234 Aug
1712 Sept
91/4 Sept
1214 Sept
4 Aug
17 Sept
421/4 Jan
10312 Dec
158 Mar
934 Mar
60 Mar
908 Sept
10218 Aug
114 Mar
1301/4 Mat

10312 Dec
28 Sept
612 Aug
80 Aug
157  Mar
1312 Sept
3278 Jan
2358 Sept
734 Sept

21234 Aug
812 Sept
30 Sept
112 Sept
758 Sept
712 Aug
29 Aug
3112 Aug
37  Sept
137  Sept
2878 Sept
614 Sept
1212 Aug
117 Sep

1278 Sept
4014 Jan
7118 June
138 July
12 Oct
912 Aug
2334 Sept
1734 Sept
5914 Mar
90 Oct
99 Oct
738 Feb
4 Jan
30 Jan
42 Feb
2038 Dec
234 Jan

3738 Jan
3 Aug
361/4 Aug
1 Aug
558 Jan
121/4 Mar

71/4 Sept
7 Sept
3014 Jan
834 Sept
6514 Sept
118 Aug
1338 Sept
712 Aug
584 Sept
3313 Sept
713 Sept
1214 Sept
67 Sept
181/4 Sept

11212 Dec
3234 Feb
3 Feb
12 Jan
95 Jan
934 Mar
4812 Jan
5 Sept
11/4 Apr

11 Sept
878 Sept
18 Sept
5 Aug
1778 Aug
123 Dec
2 Jan
3414 Mar
4114 Jan
6212 Aug
75 Jan
214 Aug

l001/4 Dec
318 Sept
1612 Aug
3738 Sept
834 Sept
214 Sept
4 Sept
26 Aug
812 Sept
173 Sept
1334 Sept

10478 Mar
3978 Oct
92 Dec
141/4 Sept
2 Sept
914 Sept
11 Jan
1 Sept
21/4 Aug
1334 Mar
43  Sept
1814 Sept
261/4 Feb
4 Aug
812 Sept
10 Nov
32 Dec
84 Sept
85 Jan
4 Sept
1712 Dec

• Bid and asked prices, no sake on thts day. z Ex-dividend. y Ex-rights. c Cash sale.
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tar FO R SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST,  SEE EIGHTH PAGE PRECEDING. 

HIGH AND LOW SALE PR10ES-PER SHARE, NOT PER CENT.

Saturday
Feb.25.

Monday
Feb.27.

Tuesday
Feb. 28.

Wednesday
Mar. 1.

Thursday
dfar. 2.

Friday
Mar. 3.

Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

• PER SHARE
Range Since Jan. 1

On basis of 100 share lots.

Lowest. Highest.

PER SHARE
Range for Previous

Year 1932.

Lowest. Highest.

$ per share
*612 - 712

•6 81123
58 28

•124 20
332 34
40 40
•834 15
*45 50

124 178
1378 1478

411 -17.4
*3 412
278

4912
2018
"4
218

3,4
5234
2018
1
278

*84 78
912

712 712
20 2112
912 958

*1012 1138
1858 2014
5258 53
1312 131
97 97

912

1
534
2514
20
1

212 212 212

*7 814 •712 814
*518 6 5 54
112 112 112 112
734 734 *712 734

•42 45 42 42
1714 1912 1712 19
1312 1378 1328 14
1938 22 1958 2138
61 6414 *82 67
*334 4 312 312
*12 1712 *10 1712
37 37 3514 37
40 40 4018 4114
*35 39 35 35
10378 10378 10212 10378
92 96 *90 94
*14 34 •158 314
*1 114 *1 14
*64 64 64 64
*518 818 *518 818

•121481 20 *1214 20

13 13 13 13 *12 13

1078 111

$ per share
7

*5 6s
ki 53

•1212 25
332 33s

43812 40
*834 15
*47 50

178 178
1334 1412

43 --414
*3 412
234 31s

4858 4858
2034 2114
34 34

214 214

•34 7
9,2 10
712 71
19% 211
914 936

*1012 11
1658 1814
5212 521
1334 1334
*93 105
1034 11

$ per share
67s 7
*5 814
*12 84

*1218 25
338 338

3812 3812
*834 15
*47 50
*178 2
1378 1438

*3 412
278 3

*4512 56
*2034 21
*34 1

*218 3
:34 78
912 958
718 718
2014 2134
914 914

•1012 11
1678 184
51% 51%
*14 15
*93 105
1012 11

-
--11.5 512 -552

3118 32 3014 31 30
*38 1 *4 1 •34
212 212 2 214 2
25 2534 2434 26 248
1638 1634 1578 1634 21512
93 94 9112 94 *9014
*12 1 sly 1 "2
4 4

*84 67

*34
84612
*2212
*11

848
7 74
1312 1312
• 1,4 412
•38 34
•612 814
314 314

*40 43
1818 20
•112 212
15 16
*218 258
414 43*

•2812 3718
278 278
3 314
558 578

1858 1912
42 4234

303s
1
2
2534
1838
9112
1

4 4 *312 5
•84 75 *64 75

*34 1 34 34
*46 53 •45 53
*2212 25 2258 23
11 11 •11 20
*4 34 •511 78
612 7 614 612

•I3 14 1314 1314
*118 412 *14 412
32 32 *14 34

*612 g *612
314 314 314
40 40
18 19
*112 2
1334 15
258 258

*414 6
*2812 37

258 238
278 318
55,3 534

1714 19
4134 42

per share
*612 7
•5 814
*12 34

*1218 25
338 312

38 38
*834 15
*47 49
*178 2
1458 1512

-11-2
*3 412
278 3,8

*4512 56
*2034 21
•34 1
21/3 218

$ per share 8 per share Shares Indus. & Miscall. (Corea.) Par $ per share $ per share
25 678 Feb 28 838 Feb 2*612 7 'Ws 634 700 Thompson (J R)  '

*5 6 *5 8   Thompson Products InoNo pat 538 Jan 6 712 Jan 12
"2 34 13 12 3,400 Thompson-Starrett Co_No par 12 Mar 3 78 Feb 10

$3.50 own pref No par 12 Jan 10 1212 Jan 23*1218 25 *1218 25  
338 338 338 34 15,000 Tidewater Assoc 011-No par 318 Jan 13 4 Feb 11

100 37 Mar 3 4418 Jan 12*28 38 37 37 400 Preferred 
Tide Water 011 *834 15 *834 15  

No  117 -15- "iii) -i --sii -531; io47 47 *4512 4812 100 Preferred
10 134 Feb 24 312 Jan 12134 178 134 2 1,000 Timken Detroit Axle 

1412 1512 1434 1538 8,200 Timken Roller Bearing_No par 1334 Feb 23 1834 Jan 21
Tobacco Products Corp No par

_ Class A  No par
258 3 -114 1-0-5:400 Transamerica CorpNo par 258 Mar 2 --1 -Jill -i

Transue & Williams St'l No par 3 Feb 2 312 Jan 4*3 412 *3 412  
0,300 Tr -Continental Corp- _No par 234 Feb 27 414 Jan 53 34 3 312

No par 4712 Mar 3 59 Jan 10*4312 5218 4712 4712 500 6% preferred 
600 Trio° Products Corp-- _No par 2018 Feb 25 2134 Jan 42034 2118 *2014 21

•34 1 •34 1 200 Truax Traer Coal No par 34 Feb 27 34 Feb 27
10 2 Mar 3 4 Jan 6*218 3 2 218 2,000 Truscon Steel 

78 78 •34 1
912 912 934 934
718 718 718 718
21 2218 21 2214
918 914 84 9

*1012 11 1012 1012
17 1814 1612 1734
5112 5112 52 52
*1434 1634 *1434 1612
*93 105 *93 105
1038 1034 1012 11

-Lis -14 658614
- - - _

2914 3014 29 2914
1 1 *12 1
*2 214 2 2
251z 2712 x2453 26,4
1534 1612 1534 1612
9112 9112 91 9314
"2 1 "3 1

*312 413 *312 4
*64 75 *64 75

as, 1 *34 1
*45 5318 *44 5318
*23 2312 *2212 2312
*11 20 *11 19
•58 % 58
618 612 612 678
1338 1338 •13 1338
*114 412
*14 34

9 *612
314 314

39 39 38
19 1914 18
*112 2 4.153
1312 1412 1432
212 212 238
438 438 412
30 30 *27
212 212 234
278 314 318
558 558 578
1734 1812 1712

*4134 42 *4134

814
312
38
1912
134
15
238
412
37
234
314
6
18
42

*1 412
*14 84
• 612
312 312

3714 3714
18 1878
•15g 134
1414 1438
• 218 212
438 412

*27 37
212 212
27s 3
512 6
1712 1734
4112 4134

"4 1 No par100 Ulen & Co 
1014 1034 4,300 Under Elliott Fisher Co No par
*718 814 1.700 Union Bag & Pap Corp_No par

X2112 23 47,300 Union Carbide & Carti_No par
812 9 3,700 Union 011 California 25

*11 1224 300 Union Tank Car No par
1738 20 228,200 United Aircraft & Tran_No par
52 52 900 Preferred 50
16 16 400 United Biscuit 100
•93 105 20 Preferred 100
1058 1112 5,700 United Carbon 

United Cigar Stores  
No par

I
_ Preferred 100

--6-14 -8-5:200 United Corp 
3012 3034 6,200 Preferred 

No par

*12 1 10 United Dyewood Corp_N-o-2110aOr
*2 3 1,000 United Electric Coal_  No par
25 . 28 16,400 United Fruit 
18 1714 32,100 United Gas Improve- _ _NN oo pparar
9112 9112 1,100 Preferred No 1pooar
•i2 1   United Paperboard 
312 378 1,000 United Piece Dye Wks_No Par
64 64 10 8)4% preferred 100

34 Jan 16
914 Feb 24
512 Jan 13
1934 Feb 24
812 Mar 2
1012 Feb 21
1812Mar 2
5112Mar 1
1312 Feb 24
9434 Jan 18
1014 Feb 25

18 Jan 3
378 Jan 13
512 Feb 27
29 Mar 2

24 Feb 17
2 Feb 27
2314 Jan 3
x1512 Feb 26
91 Mar 2

13 Jan 23
312 Mar 3
64 Mar 3

114 Jan 4
14 Jan 5
834 Feb 9
2838 Jan 11
1158 Jan 4
1212 Jan 19
2834 Jan 11
5938 Jan 5
18 Jan 23
97 Feb 7
15 Jan 5

14 Jan 4
612 Feb 2
1018 Jan 11
3738 Jan 6
112 Jan 9
4 Jan 12
3034 Jan 28
2034 Jan 11

101) Jan 9
12 Jan 23

512 Jan 3
7412 Jan 25

884 1 500 United Stores class A--No par 34 Feb 28 138 Jan 5
*43 5318   Preferred class A-___No par 4734 Jan 3 5118 Feb 3
2212 23 400 Universal Leaf Tobacco No par 22 Feb 16 26 Jan 11
*11 20 10 Universal Pictures 18t pfd_100 1034 Feb 1 15 Jan 21
•14 4 100 Universal Pipe & Rad-No par 68 Jan 16 78 Jan 5
614 7 5,200 U S Pipe & Foundry  818 Mar 1 1038 Jan 5

1314 1314 400 1st preferred No par 1314 Jan 17 1434 Feb 10
*1 412   US DIstrib Corp No par 2 Feb 23 44 Jan 20
•14 34 100 U S Express 100 38 Jan 30 38 Jan 30
*812 9   U S Freight No par 7 Feb 16 1112 Jan 6
312 4 1,700 US es Foreign Secur No par 318 Feb 23 478 Jan 4

*37 41 500 Preferred No par 3714 Mar 2 50 Jan 5
19 20 5,800 US Gypsum 20 18 Feb 25 2212 Jan 11
•128 134   U S Hoff Mach Corp__No par 158 Feb 24 3 Jan 5
144 1712 11,300 U S Industrial Alcohol_No par 1312 Feb 28 2714 Jan 10
212 212 400 U S Leather v t 0 No par 238 Mar I 4 Jan 8
478 6 2,000 Class A v t o No pat 414 Feb 25 838 Jan 11

*27 37 100 Prior preferred v t 0 100 30 Feb 23 50 Jan 13
234 3 1,600 US Realty al Impt„.. _No par 212 Feb 28 518 Jan 11
278 378 8,800 U S Rubber No par 278 Feb 27 534 Jan 12
618 678 2,300 let preferred 100 512 Feb 23 12 Jan 13
18 2012 10,300 U S Smelting Ref dc Min-.50 1312 Jan 3 22 Feb 18

*4112 42 900 Preferred 50 3912 Jan 4 43 Feb 10
24 2578 2358 2518 2312 2478 2312 25 2338 2478 2438 28 155,300 U El Steel Corp 10055 5714 5518 5712 5514 5714 5512 5612 53 5512 5414 59 33,100 Preferred 100
6814 67 87 67 6514 6514 *6512 6714 66 66 6518 6538 1,200 US Tobacco No par
2 258 212 3 228 212 212 212 212 212 238 3 8,300 Utilities Pow & Lt A-No par
•12 58 *28 58 *38 12 12 12 *38 12 12 12 300 Vadsco Sales 

*2434 30 *2454 30 *2434 30 *2434 30 *2434 30 *2434 30   
No par

100Preferred 
858 912 8 85s 8 814 818 812 758 814 734 873 9,700 Vanadium Corp of Am_No par
*218 358 *218 358 .218 338 *24 35s •24 358 *218 32s   Van Raalte Co Inc No par
*31 36 •31 36 530 36 *30 36 *30 36 *30 36   5% non-cum pref 100•88 1 *58 1 *58 1 *58 1 *51 1 *51 34   Virginia-Carolina Chem No par
*312 4 .358 378 *312 34 *332 378 34 312 *3 4 200 6% preferred 100

*4134 45 *42 45 41 41 *42 45 *4112 45 4112 414 300 7% preferred 100
77 77 78 78 •76 78 77 77 *78 77 *78 77 70 Virginia El & Pow $8 pf No par
1234 142 1278 1334 13 1312 13 13 1234 14 13 1312 640 Vulcan Detinning 100
712 74 *634 712 *66s 74 *678 712 *678 73s 64 64 200 Waldorf System No par
I 1 *1 14 1 1 1 . 1 118 118 •1 114 1,200 Walworth Co No par
*214 314 *214 234 *214 314 *214 234 *214 234 *238 212   Ward Baking class A__No par
78 78 78 74 *78 1 78 78 •34 1 No pat

1314 1314 *13 14 *13 14 *13 134 13 13 1334 
1334 300 Class B 

300 Preferred 100
1 118 1 118 1 114 1124 114 1 114 1 114 16,425 Warner Bros Plctures_No par
*4 818 *4 618 *4 5 *4 5 *4 5 *4 5   $3.85 cony prat No par
34 7 84 34 •84 118 *1 118 • 1 118 1 1 1,100 Warner Quiniand 

234 234 234 212 234 25s 3 3 338 2.900 Warren Bros No par
No par

.734 814 734 734 *712 814 712
518 5'8 8518 512 514 514 512
112 112 112 218
7323 74 735 712

*4112 42 *4112 42
18 1914 1818 1914
1338 1378 134 14
2018 2112 20 21,8
*62 6438 6414 6414
5312 334 •314 334
*12 1712 *10 1712
3514 37 35 3812

*4018 50 *40 52
*3512 39 36 31

•10134 104 103 103
•90 94 88 93
*168 314 *153 314
•1 118 1 1
614 614 *8 812
.54 Ep3 .518 7
*1214 20 *124 20

13 13

84
512

134 134 *138 134
*7 738 7 714
41 4112 40 4012
1712 19 1814 204
1312 14 1312 1434
1958 2012 2014 2234
62 64 6214 6334
*338 334 358 338
*12 1712 *12 1712
36 37 36 38
4214 4212 *431z al
3514 3612 361 3612

10014 103 *10018 104
90 90 .85 92
*134 314
*1 114
6 8 5 514
*5 7 *5 7
*1214 20 *1214 20

12'1 12*2 13

*212
1

314

2338 Mar 2 32 Jan 11
53 Mar 2 6878 Jan 11
59 Jan 9 68 Feb 21
238 Feb 28 418 Jan 11
38 Jan 8 58 Jan 30

1518 Jan 11 24 Feb 18
758 Mar 2 1414 Jan 11
134 Jan 4 218 Feb 18
24 Jan 27 3812 Feb 17
58 Feb 23 1 Jan 3

338 Mar 2 478 Jan 8
40 Feb 14 504 Jan 5
77 Jan 3 8558 Jan 25
1234 Feb 25 2038 Jan 6
678 Mar 3 8744 Jan 20
1 Feb 2 2 Jan 10
27s Feb 24 312 Jan 13
34 Mar 3 118 Jan 6

13 Mar 2 15 Jan 12
1 Feb 25 214 Jan 4
414 Feb 7 638 Jan 21
34 Feb 25 112 Jan 13

212 Feb 25 434 Jan 11
80 Convertible pref----No par 712 Feb 14 1178 Jan 11
900 Warren Fdy & Pipe- --No par 5 Feb 20 9 Jan 17

2,100 Webster Elsenlohr No par 1 Jan 18 218 Mar 1
1,300 Wesson 011 & Snowdrift No par 7 Mar 3 1012 Jan 11
800 Cony preferred No par 40 Mar 3 49 Jan 3

26,500 Western Union Telegraph_ 100 1714 Feb 25 31 Jan 11
5,100 WestIngh'se Air Brake_No par 1134 Jan 3 15 Feb 11

45.700 Westinghouse El & Mfg--- 50 1938 Feb 25 3134 Jan 11
220 1st preferred 50 604 Feb 2 7212 Jan 11

Jan 13

200 Weston Elee Instrurn't_No par 312 FFeebb 277 14578 FJaenb 170
Class A 

380 West Penn Rico class A_NNoo
100 40 Feb 24 63 Jan 13128 Preferred 
100 35 Feb 23 52 Jan 12

pyaarr 314578 Mar 1 511:

120 6% preferred 
180 West Penn Power pref - - -100 10014 Mar 2 110 Jan 12

100 88 Mar 1 101 Jan 1 1220 8% preferred 
  West Dairy Prod 01 A-No par 312 Jan 27 418 Jan 5

400 Class v t o No par I Feb 15 112 Jan 11
800 Westvaco Chlorine ProdNo par 5 Mar 3 8 Jan 24
  Wheeling Steel Corp- -No par 712 Jan 4 8 Jan 11
  White Motor 50 14 Jan 25 14 Jan 25

Certificates of depo sit  ___ ___
-- -- ' iioo WhiteRockMinSprctfNopar1Y2Wai i II Jili

*12 511 *12 38 12 12 *12 52 *12 38 *Is 33 300 White Sewing Machine_No par 12 Jan 20 58 Jan 3*118 14 *114 112 *114 112 *114 112 *114 112 114 114 100 Cony preferred No par 118 Jan 14 114 Mar 3•234 3 234 234 234 234 258 258 2 212 24 234 2,200 Wilcox 011 & Gas 5 2 Mar 2 3 Jan 4*1814 4728 1814 1614 •15 1758 15 15 •15 1758 •15 17523 200 Wilcox-Rich CIA conv_No par 15 Mar 1 1814 Jan 12
414 38 14 38 14 38 14 3 14 8 Is 4 38 22,400 Willys-Overland (The)  Feb 21 238 Jan 45 1

*118 10 .118 10 *Vs 10 *118 10 *118 10 *118 10   Cony preferred 100 12 Feb 14 1712 Jan 24
*1 114 1 1 *1 114 •1 114 *1 113 1 1 200 Wilson & Co Inc No par 78 Jan 3 158 Jan 10414 414 *4 418 4 4 4 4 *4 418 418 438 1,600 Class A No par 4 Jan 3 538 Jan 10
1914 1914 *19 20 1912 1958 1912 1912 19 1914 *20 21 2,300 Preferred 100 19 Mar 2 2518 Jan 10254 27 2528 2714 2818 2712 27 28 27 274 2712 2834 44,800 Woolworth (F W) Co 10 254 Feb 25 374 Jan 5
1114 i 1114 1014 11 978 1012 1018 1014 8 934 94 1078 3.400 Worthington P & M 100 8 Mar 2 16 Jan 11

100 17 Feb 27 23 Feb 9
*154
5.1841 23 17 17 '217 20 *17 20 *1858 23 *1858 23

100 14 Feb 28 1818 Jan 111824 *1212 20 14 14 *1414 22 *1518 22 *1414 18I 
100 Preferred A 
100 Preferred 13 
70 Wright Aeronautical-No par 818 Feb 28 9 Jan 31*814 11 *814 11 818 814 *5 718 *5 718 *5 718

*3514 3554 700 Wrigley (Wm) Jr (Del) _Nopar 3412 Feb 28 39 Jan 23*3478 35 35 3514 3412 3438 3412 3434 35 35
466 Yale & Towne hug Co 25 7 Jan 20 818 Jan 30*834 912 4.6a4 912 *634 912 8 8 *634 912 *634 912

212 238 2144 258 214 238 2,4 2,2 218 214 238 Ps 6,800 Yellow Truck & Coach el 13_10 24 Mar 2 414 Jan 11*19 20 19 19 *1812 20 *1818 20 18 18 •17 19 200 Preferred 100 18 Mar 2 2378 Feb 7
1,000 Young Spring & Wire_No par 414 Mar 3 614 Jan 31•434 5 44 434 •44 414 412 434 412 434 414 414

818 834 818 EN 712 814 *814 9 8 8 814 9 3,800 Youngstown Sheet as T_No par 712 Feb 28 134 Jan 11*52 64 12 12 *12 34 *12 34 "2 34 "2 34 100 Zenith Radio Corp-- --No par 12 Feb 27 1 Jan 16
384 104 334 378 358 4 378 378 35* 334 334 4 3,400 Zonite Products Corp 1 358 Feb 28 5 Jan 4

•

$ per share
712 Nov
234 June
38 June

12 June
2 Apr
20 Feb
5 June
30 Feb
2 July
734 July
278 Jan
858 Jan
218 Jan
214 July
112 May
42 Jan
1938MaY

14 may
2 1.IADr

12 May
738 July
312 June

1511 May
8 July
1134 June
612 May

3014 May
11 July
75 July
658 June
18 Nov

218 May
312 June
20 June

78 Apr
238 July
1014 June
914 June
70 June

II Dec
338 June

6412 June

84 May
27 Jan
11 May
1034 Dec

12 Apr
714 June

1112 June
2 June
. 14 Jan
312 May

138 June
28 June
1012 June
34 Apr

134 June
114 May
314 June

4414 June
2 June
114 J11110
318 June
10 June
31 July

2114 June
5112 June
55 June
112 may
14 Mar

12 June
54 May
2 Dec
1512 July

12 Mar
318 Feb
20 Apr
80 June
714 July
74 May
34 June

214 May
34 May

12 May
12 June
4 June
12 May
114 May

2 June
714 May
Ss May

818 July
4234 July
1238 June
014 Apr
1558 June
5212 June
24 Apr
1314 Apr
25 may
22 June
20 June
80 June
8612 June
312 Nov
1 June
3 June
5 June
678 June
1934 Nov
11 July

14 Apr
34 Apr

234 May
1312 June
28 May
6 June
33 June

128 May
11 June
22 June
5 May
141a June
12 May
378 Apr
2514June
612 July
138 June
12 May
3 June
4 May
ta May
4 Dec

$ per share
1634 Mar
10 Feb
214 Aug
1712 Sept
358 Sept
80 Sept
10 Aug
82 Sept
634 Sept
23 Jan
63s Mar
9 Mar
718 Sept
812 Sept
512 Sept
72 Sept
3112 Mar
318 Jan
714 Aug

34 Aug
2438 Sept
1128 Aug
3638 Mar
1538 Sept
1914 Jan
3458 Sept
58 Dec
2812 Mar
103 Mar
18 Sept
134 Jan
20 Jan
14 Sept
308 Sept
318 Sept
678 Aug
3258 Aug
22 Sept
99 Dec

14 Aug
1178 Sept
9312 Jan

3 Jan
4814 Mar
31 Sept
50 Jan
218 Aug

1818 Sept
1638 Aug
518 Dec
114 Sept
1534 Sept
614 Sept
64 Sept
27 Sept
6 Sept
3614 Sept
714 Sept
16 Sept
7018 Sept
1134 Sept
1014 Aug
2034 Aug
2224 Aug
4578 Aug

52581 Feb
113 Feb
68 Apr
1038 Jan
118 Sept

20 Jan
2334 Sept
7 Feb
4234 Sept
238 Aug

1114 Aug
6934 Nov
90 Sept
3478 Aug
19 Jan
438 Aug
1014 Jan
2523 Jan

4012 Mar
412 Sept
20 Feb
214 Aug
83s Sept

1712 Jan
1414 Sept
2 Jan
20 Sept
5812 Sept
50 Feb
1818 Sept
4312 Sept
82 Sept
914 Feb
19 Jan
80 Sept
76 Jan
70 Jan
111 Oct
10134 Mar
1612 Mar
438 Mar
1258 Mar
15 Sept
2714 Sept
24 Oct
2812 Mar

214 Aug
234 Sept
814 Aug
2011 Mar
372 Sept
25 Jan
124 mar
478 Sept
31 Mar
4528 Mar
24 Sept
41 Jan
31 Sept
1812 Sept
57 Jan
15 Sept
734 Sept
4018 Sept
1178 Sept
274 Sept
2 Jan
978 Mar

• Bld and asked prices, no sales on this day. x Ex-dividend. y Ex-rights. Ex-warrants.

Digitized for FRASER 
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 ANew York Stock Exchange-Bond Record, Friday, Weekly and Yearly 1513On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now "and tnierest"-ric Pt for income and defaulted bonds.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 3.

Price
Friday.
Mar. 3.

U. S. Government.
First Liberty Loan-
3 ;2 % of 1932-47 
Cony 4% of 1932-47 
Cony 414% of 1932-47 
2d cony 414% of 1932-47 

Fourth Liberty Loan-
434% of 1933-38 

Treasury 4138 1947-1952
Treasury 4s 1944-1954
Treasury 34s 1946-1958
Treasury 312:3 1943-1947
Treasury 38_ -Sept 15 1951-1955
Treasury 33613 June 15 1940-1943
Treasury 3128 Mar 15 1941-1943
Treasury 3125 June 15 1946-1949

in
in
in
in

AO
AO
J o
MB
J D
MS
in
MS
in

State & City-See note below.
N Y Clty 41.2s May 1957 M N

Foreign Govt. &Municipals.
Agric Mtge Bank Sf t1/4 1947
Sinking fund 65 A_ _Apr 15 1948

Akershus (Dept) ext 514 1963
Antioquia (Dept) coil 78 A 1945

External Sf 7s ser B 1945
External a f 7s ser C 1945
Externals 17, ser D 1945
Externals 1 78 1st ser 1957
External sec a f 75 2d ser_ _1957
External sec s f 78 3d ser 1957

Antwerp (City) external 5s_1958
Argentine Govt Pub Wks 63_1960
Argentine Nation (Govt of)-

Sink funds 63 of June 1925-1959
Esti s f 11s of Oct I926___ _1959
External sf68 series A.  1957
External 68 series 13_Dee 1958
Extl a f 8s of May 1926_  1960
External St 63 (State fly) 1960
Esti 6s Sanitary Works_ _1961
Esti 6s pub wits May 1927 1961
Public Works extl 5126_1962

Argentine Treasury 58
Australia 30-yr 55._ _July 15 1955
External 5s of 1927_ _Sept 1957
External g 432s of 1928 I956

Austrian (Govt) a f 78 1943
, Internal sinking fund 75-1957

Bavaria (Free State) 6126-1945
Belgium 25-yr extl 6 Ha 1949

External s f 83 1955
External 30-years f 7s 1955
Stabilization loan 73 1956

Bergen (Norway)-
Ext1 sink funds 53_ _Oct 16 1949
External sinking fund 5s 1960

Berlin (Germany) 516 34a _.1950
External s f 6s_ _ _June 15 1958

Bogota (City) extl 8 1 88_ __A945
Bolivia (Republic of) exti 88-1947

External secured 78 (fin0-1958
External s f 78 (flat) 1969

Bordeaux (City of) 15-yr 88_1934
Brazil (U S of) external 88_ _1941
External 5 f 6 Hs of 1928-1957
External a 6 of 1927.-1957
73 (Central Ry) 1952

Bremen (State of) extl 78_1935
Brisbane (City) a f 55 1957

Sinking fund gold 56 1958
20-year a f 6s 1950

Budapest (City) exti a f 66..1962
Buenos Aires (City) 63452 B 1955

External s f 65 ser C-2_ .._1960
External s f 63 ser C-3_ ._.1960

Buenos Aires (Prey) exti 65_1981
External s f 6348 1961

Bulgaria (Kingdom) a f 76_1967
Stabirn at 7 Ha_ _Nov 15 1968

Caldas Dept of (Colombia)73214'46
Canada (Dom'n of) 30-yr 43-1960
5s 1952
4348 1938

Carlsbad (City) a f 8.3 1954
Cauca Val (Dept) Colom 7325 '98
Central Agric Bank (Germany)-
Farm Loan s f 7e__Sept 151950
Farm Lor1Sf 68. .July 15 1960
Farm Lean a f 68__Oet 15 196C
Farm Loan 688cr A Apr 15 1938

Chile (Rep)-Ext1 a f 78- - -1942
External sinking fund 63_ _1960
Ext sinking fund Os. .Feb 1961
fly ref ext a t 68 Jan 1961
Ext sinking fund 65. .Sept 1961
External sinking fund 6s__1962
External sinking fund 6s_1963

Chile Mtge ilk 6345 June 30 1957
Sf 680 of 1926-June 30 1961
Guar a f 68 Apr 30 1961
Guar f 83 1962

Chilean Cons Munic 78 1960
Chinese (Hukuang fly) 58-1951
Christiania (Oslo) 20-yr 8 f 68 '54
Cologne (City) Germany 63421950
Colombia (Rep) 66 Jan 1961
Ext s f (19 of 1928_ ___Oct 1961

Colombia Mtge Bank 612.011947
Sinking fund 76 of 1926_1946
Sinking fund Ts of 1927...1947

Copenhagen (City) 58 1952
25-year g 430 1953

Cordoba (City) exti s 1 7s 1957
External a f 7s__ __Nov 15 1937

Cordoba (Prov) Argentina 76 1942
Costa Rica (Republic)-
75 Nov 1 1932 coupon on_1951
7a May 1 1936 coupon on_1951

Cuba (Republic) 58 of 1904..1944
External 68 of 1914 ser A-1949
External loan 4345 1949
Sinking fund 5123 Jan 15 1953
Public wits 5125 June 30 1945

Cundlnamarca (Dept) Colombia
External t 63.4. 1959

Czechoslovakia (Rep of) 86._1951
Stoking fund Rs ser B 1952

Denmark 20-year extl 88.-__1942
External gold 5128 1955
External g 4 Hs_Apr 15 1962

Deutsche Bit Am part cti 89_1932
Stamped 

Bid Ask

FA
AO
MN
J J
ii
J J
J J
AO
AO
AO
J D
A 0

JD
1.0
MS
J o
MN
MS
FA
MN
FA
MS
ii
MS
MN
J D
j

FA
MS
J J
J D
MN

AO
MS
AO
in
AO
MN
J J
M
MN
in
AO
A0
J D
MS
MS
FA
J D
J D
J J
AO
AO
MB
FA
J J
MN

ii
A0
MN
FA
▪ j
AO

MS
ii
AO
AO
MN
AO
FA
ii
MS
M
MN
in
J D
AO
MN
MS
in
M
MS
J J
AO
AO
MN
FA
in
MN
FA
MN
J J

MN

FA
MS

FA
J J
in

MN
AO
AO
J J
FA
AO

1001,, Sale
100
1001044 Sale

1001444 Sale
1031,44 Sale
100244 Sale
982144 Sale
97',, Sale
941844 Sale
98 Sale
971044 Sale
96 Sale

29 Sale
2614 40

8 1412
8 91/4
8 20
8 938
634 8%
6 814
6 8%
7514 Sale
4218 Sale

4212 Sale
4212 Sale
4112 4212
4158 Sale
43 Sale
4118 Sale
4214 Sale
4112 4514
41 Sale
55 Sale
7312 Sale
73% Sale
8934 Sale
8814 Sale
59 Sale

51 Sale
99 Sale
89 Sale
9912 Sale
10014 Sale

33 4312
3512 Sale
1614 18
5 Sale
434 Sale
434 Sale

a10158 Sale
2012 Sale
2012 Sale
2014 Sale
1814 19
6318 Sale
661/4 Sale
65 Sale
75 Sale
281/4 Sale
3714 Sale
41 Sale
374 Sale
1712 Sale
19 Sale
2212 Sale
24 27

1314 1334
79 Sale
9678 Sale

a9412 Sale
80 00
10 11

5912 Sale
4934 Sale
4914 Sale
63 Sale
712 81
814 Sale
614 Sale
714 Sale
614 Sale
614 Sale
658 Sale
10 Sale
878 914
878 Sale
878 9%
412 8
13 Sale
80 88
3858 44
32 Sale
3112 Sale
23 Sale
23 Sale
1712 2514
60 Sale
58 Sale
1112 12
2434 28
2534 29

26% 28
14 1534

a881/4 Sale
___ 74%
7234 74%
7414 Sale
3634 Sale

12% Sale
9918 9634
94 Sale
76 Sale
70 Sale
5814 Sale

771/4 Sale

Week'sin Range
Range or Since
Last Sale. cptl Jan. 1.

Low High No. Low High

9950441011/44 2902 99304410325n
1021onFeb'33 1211 101%4102"n
991%4102 ---- 9911.44102un
1011%10111n 432 ---- --

1001244101", 8620 10012441030n
1031444106on 2098 1031444111%z
99"n 103144 2994 99144107"n
981444102 2503 98144410517n
97132 100 1467 97%41023ln
931.44 96 3110 9311/449811n
98 100',, 1710 98 102oorsnoun 99304 1479 963%4102"n
9541/42 woos 1822 95'38,100'u

9734 Feb'33 9734 9734

21! 29
2 29
6 Feb'33
'2 84
'2 8'2
38 Feb'33

838
Feb'33

8
38 .838

714 76
4 4218

4
4 12
a4 15
64034
4038

04018
4014
41
38
55
7114
7214
68%
8712
59

47
99
89
9913
100

4234
4212
43
a43
43
4234
4318
41
41
55
7418
7414
70
9212
60

5118
10012
94
10278
10212

75 Jan'33
7518 Jan'33
34 3818
334 38
16 16
5 81/4
434 5
434 434

10114 10212
20 21

.21834 2012
1812 21
1714 1834
6134 6314
6512 a6812
641/4 66
74 75
25% 2812
37 38
41 41
3412 3714
16 1814
1758 2012
2012 2212
24 24

1278
79
9258
94
8112
1018

1334
8112
96%
96%
8112
11%

5512 601/4
4334 5112
43% 5112
a59% r64
a714 812
614 714
4 a712
614 7%
614 712
614 718
612 734
a912 r1112
1312 1312
8% 9
878 9
434 5
13 13
8518 Feb'33
38 38

asoi4 3414
2512 34
1912 23
1934 23
20 2014
59% 61
58 5912
11% 12
2434 2434
25% 2534

27 27
14 Feb'33

a8814 89
90 Feb'33
72 Feb'33
7212 7414
34 3834

12
94
93
75
69
5814

77

14
94
94
8014
74
62

80

28
24

4
1

11

1
9
55

34
35
59
58
31
42
60
6
32
5

247
159
172
47
42

48
89
94
150
216

_
13
51
5
29
20
5
68
53
79
62
20
33
28

20
29
24
5
4
78
86
7
1

12
234
298
114
2

86
107
253
187
10
76
12
24
5
18
35
25
4
19
32
3
13

1
66
91
11
19
3

11
2
2
1

8

13

13
61

22
18
2

111
109
74

38

2512 3412
25 v3512
6514 6878
7% 1034
712 11
8 1012
74 1014
718 9%
718 1012
7 934

7514 83
41. 5014

41
4012

04018
04034
4038

.24018
401/4
41
38
49%
7114
7214
681s
8712
68

51
5012
61
51
50%
5012
50%
Nis
4611
55
7734
7734
7314
95
6478

47 69
99 102
89 98
9912 10734
100 106

75 75
7518 7515
34 60
3314 57
15 23
412 712
4% 612
4 61/4

010114 10514
1658 2613
1534 251/4
1434 2513
1212 23
60% 7213
6412 70
6372 6512
70% 76
241/4 2978
37 45
3714 41
3413 39
16 2338
1758 24
19% 2318
2212 2712

1212 161/4
79 88
a91% 10112
94 10014
80 86
914 1314

5512 75
4334 67
4358 66%

05914 7512
612 1114
558 10
554 10
558 10
6 10
558 958
558 10

eels 13
1218 15
758 1114
858 1158
414 8
12 1612
8212 8512
38 1573s
2513 3714
2518 37
19 30
1038 2914
1834 30
61 73
68 67%
1034 1618
2434 2812
25 3012

2312 27
14 1934
8712 89
90 9314
671 075
7018 7534
34 43

1014
93
93
75
69
5814

16
981/4
9812
92%
8714
7434

77 85

BONDS
N. 'Y. STOCK EXCHANGE

Week End( 1 Mar. 3.

t

h

Price
Friday
Mar. 3.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

Dominican Rep Cust Ad 5345 '42
2dseriessfs34s 1942
1st tier 53214 of 1926 1940
2d aeries sink fund 5 Hs__ _1940

Dresden (City) external 78 1945
Dutch East Indies exti 68_1947
40-year external 63 1962
30-year ext 5123___Mar 1953
30-year extl 5 Ha_ __ _Nov 1953

El Salvador (Republic) 8s A-I948
Certificates of deposit 

Estonia (Republic of) 7a____1987
Finland (Republic) ext 88_1945

External sinking fund 78_1950
External sink fund 6;26_1956
External sink fund 023_1958

Finnish Mun Loan 8;0 A.. 1954
External 0345 series B____1954

Frankfort (City of) s f 6128_ .1953French Republic extl 712s_ _1941
External 75 of 1924 1949

German Government Interna-
tional 35-yr 530 of 1930 1965

German Republic extl 75_1949
German Prov es Communal Bits
(Cons Agric Loan) 634s A.1958

Gras (Municipality) 88 1959
Gt Brit &Ire (U K of) 5 Ms_ _1937

Registered 
t 4% fund loan opt 1960_1990

Greater Prague (City) 7;25_1952
Greek Governments 15cr 7s.1964
Sinking fund sec 6s 1968Haiti (Republic) at Os 1952

Hamburg (State) 6a 1948
Heidelberg (German) exti 7328'50Heisingfors (City) ext 128 1960
Hungarian Munic Loan 7 Hs 1945

External a f 7s_ _ _Sept 11940
Hungarian Land M Inst 7328 '61

Sinking fund 7125 ser B 1961
Hungary (Kingd of) 8 I 730_1944Irish Free State exti f 5s 1960Italy (Kingdom of) esti 78..1951Italian Cred Consortium 713 A'37External sec 7s ser B 1947Italian Public Utility eat! 78_1952

MS
M
A0
A0
MN
J J
MS
MS
MN
J J
ii
ii
MS
M
MS
FA
A0
A0
MN
in
J O

in
A0

J D
MN
FA
FA
MN
MN
N

FA
A0
A0
ii
AO
ii
ii
MN
MN
FA
MN
J O
MS
MS
ii

Rid Ask
4512 50

36 42
a36 Sale
6118 Sale
9518 Sale
9518 Sale
93 95
9334 Sale
42 Sale

Japanese Goyt 30-yr a f 630_1954 F A
Esti sinking fund 532s_ __ _1965 M NJugoslavia (State Mtge Bank)-
Secured s f g 78 1957 A 0Leipzig (Germany) 8 f 714_1947 F ALower Austria (Prov) 7348_1950 J DLyons (City of) I5-year 68_1934 M N

Marseilles (City of) 15-yr 138_1934 M N
Medellin (Colombia) 6;26_1954 JMexican Irrig Asstng 4128_1943 MNMexico (US) exti 541 of 1899 L '45 QAssenting 58011899 1945 - - - -Assenting Is large 

Assenting 45 of 1904.-   --
Assenting 48 of 1910_ --Assenting 43 of 1910 large  
Assenting 45 01 1910 small 
Trees 6a of '13 assent (large) '33
Small 

Milan (City, Italy) esti 810 1952 A 0Minas Geraes (State) Brazil-
External f 025 1958M E3Ext sec 634s aeries A 1959 M S

Montevideo (City ot) 78 1962 J D
External a f 63 series A_ _1959 M NNew So Wales (State) extl 561957 F A
External s f 5s Apr 1958A 0Norway 20-year ext 6s 1943 F A20-year external lls 1944 F A30-year external tls 1952 A 040-year f 5 Hs 1965J D
External a f 5s___Mar 15 1963 MB
Municipal Bank extl 5158.1907 J D
Municipal Bank esti a I 56-1970 J D

Nuremburg (City) exti 68-1952 F AOriental Devel guar 68 1953 M SEsti deb 51214 1958 M NOslo (City) 30-year s f 86,-1955 M N

Panama (Rep) extl 512a___ _1953 J 13
Esti a f 58 ser A_Mair 15 1983 M N

Pernambuco (State of) extl 713 '47 M SPeru (Rep of) external 7,. .1959 M S
Nat Loan extl s f 6s 1st ser 1960 JNat loan exti s f 6s 2d ser_1961 A 0Poland (Rep of) gold 6s 1940 A 0
Stabilization loan a f 78_1947 A 0
External Sink fund g 818_1950 J JPorto Alegre (City of) 88_1981 J D
Esti guar sink fund 7345-1966 J -1Prussia (Free State) extl 630 '51 M S
Externals 88 1952A 0

Queensland (State) extl sf78 1941 A 0
25-year external 68 1947 F ARhine-Main-Danube 78 A.. _1950 M SRio Grande do Sul esti f Es_1946 A 0
External sinking fund 68_1968 J D
External s f 73 of 1928_ __ _1966 M N
External at 75 munic loan _1967 J DRio de Janeiro 25-year, f 88_1946 A 0
External f 612s 1953 F ARome (City) esti 83.4. 1952 A 0Rotterdam (City) exti 88_1964 M NRoumania (Monopolies) 75 1959 F A

Saarbruecken (City) 6s 1953 J JSao Paulo (City) a f 88_ _Mar 1952 MNExternal a f 612s of 1927 1957 M NSan Paulo (State) exti a f 85_1936 J .1External sec a f 85 1950 J JExternal at 7s Water L'n_1956 M SExternal a f 68 1968 J JSecured a f 78 1940 A 0Santa Fe (Prov Arg Rep) 72_1942 M SSaxon Pub Wks (Germany) 78 '45 F AGen ref guar 6 Hs 1951 M NSaxon State Mtge Inst 75..i945 J DSinking fund g 8 Hs_ _Dec 19463Serbs Croats dr Slovenes 88_ _1962 M N
External sec 75 ser B 1962 M NSileala (Prov of) exti 7s 1958 J DSilesian Landowners Assn 116 19,7 F A

Sotasons (City of) exti 614_1936 M N
Styria (Prov) external 7.4_1946 F A
Sweden external loan 5145-1954 M NSwitzerland Govt en, 5326._1946 A 0

48 4914
6314 Sale
6814 Sale
60 Sale
58 Sale
5834 Sale
5312 80
321/4 Sale
12314 Sale
118 Sale

52 Sale
7514 Sale

43 Sale
53% Sale
10378 Sale

_
a7538 Sale
71 75
3612 4078
3018 4012

07114 Sale
41% Sale
3818 Sale
55 5678
1712 Sale
19 Sale
25 Sale
26 Sale
35 Sale
76% 85
96 Sale
99 101
sn 93
8612 Sale

5034 Sale
4014 Sale

1518 18
5678 Sale
5012 52
10134 Sale
10112 Sale
8 9
2 31

3% 412

3% 5
212 314

--
2% 312

8112 Sale

Low High
4434 48
a34 June'32
36 40
36 a3812
6118 61
93 9518
9314 9814
9134 9313
9212 9334
42 43
60 Dee'32
481/4 50

6218 6314
68 69
60 631/4
58 60%
5834 5834
57 Feb'33
301/4 -34
12234 12412
118 12114

2012 Sale
21 Sale
12% 15
958 11
7234 Sale
7134 Sale
8212 8512
8214 Sale

8378
7512 Bale
7418 Sale
____ 771/4

-51-)T2 11-5-s
3914 Sale
3212 37%
80 Sale

4814 53

72 761/4

40
5358
103
10514
07438
91
28
1712
711/4

9934 Sale
2218 Sale
914 Sale
712 83s
4% Sale
4% Sale
5612 5614
56% Sale
6534 Sale
111/4 16
1412 Sale
4834 Sale
45% Sale
8834 Sale
81 Sale
54 6478
13 Sale
11 Sale
1012 1212
11 Sale
91/4 Sale
818 Sale
8412 Sale
9012 Sale
34 Sale

1014 13
9 107
20 Sale
14 17
1018 137

a37
3812
57
17
19
25
2418
33
7734
n9514
09812
9034
8412

934 111
5614 Sale
1434 153s
58 Sale
54 Sale
61 68

1618 1738
1512 Sale
4312 Sale
43 Sale
100 1041
52 55
9312 Bale
104 Sale

43
5612
10634

Jan'33
a7538
91

Feb'33
1742
71%
41%
4014
58
1712
19
25
26
35
7734
97
99%
9134
a88

4612 50%
3712 41

17
5673
57

17
58
5834

0101 10212
a10114 10212

812 812
3 3
26 Apr'30
3% 3%
5 Dec'32
3 Feb'33
344 Dee'32
31/4 Feb'33
318 318

80 84

19 2212
19 2212
12% 13%
11 11%
71% 7312
71% 73
83 86
8214 87
8034 8412
a7412 a7514
a7212 78
7712 Feb'33
7534 Feb'33
3958 40
37 3914
3134 33
80 82

No.
10
1
8
14
1

46
7
9
35
51

5
5
31
26
16
5
_

23
171
37

1172
284

90
5

1488

128
1

991/4 10112
2218 28
81/4 814
7'2 8'4
41/4 434
413 4%
56 5814
55 5712
65 68
14 1614
13 16
42 4834
39 46
8834 90
81 8318
55 58
1314 16
1014 1212
11 1258
1012 11
918 11
81/4 912

8334 85
9012 9838
34 3412
68 6814
1018 1212
912 912
20 20
14 1414

01134 all1/4
10 11
5518 5614
1434 143
5212 58
51 52
641/4 681
6012 Feb'33
17 1738
1512 1714
41 • 45
42 421
10412 105
55 65

a9318 95%
(11031/4 105

5
13
20
7
6
29
1
3
6
29
2

144
20
17
40

177
121

1
4
6

111
89
4
1

1

-

27
•
•
63

73
18
11
5

114
72
25
104
36
42
43

_

12
29
8
24

21
9
50
6
1
8
9
88
38
5
20
115
209
6

137
69
9
14
16
7
14
23
45
13
5
4
59
5
3
3
2
11
64
2
56
37
6

8
2
29
5
7
2

254
168

Low High
441/4 05034

36 If
36 4012
35 6512
93 1011/4
934 101
9154 100
9214 9958

42 43

40 113;
611/4 67
66 72
60 66
5778 62
55 61
55 61
3012 51
122% 12712
118 12312

4814 8414
72 8634

40 5518
51 64
103 10654
10514 10514
072 a7532
9012 93
28 2812
1612 21

071 78311
37 59
3818 60
47 61
15% 23
19 22
25 3212
2418 31
33 45
7618 78
09514 101
9658 100
9034 97
8412 951s

4514 5958
3512 4954

1512 20
5812 64
49% 6012

al01 10534
a10114 10518

812 14
2% 3

31/4 458

iia

iis
272 312

•
80 90

12
111s
1258
11
7112
71
83
8214
5084

47412
07212 8334
7414 78
a75 7712
39% 5212
35 4654
3112 4212
80 88

23
2312
21
18
78
7514
87
87
881e
85

991/4 1021/4
2218 46
654 1058
634 10
414 7$8
418 7
531: 59
53 5813
591/4 69
91/4 18
854 17
42 637s
39 611,
8854 97
80 85
55 711t
12 22
818 1811
9 181,
814 1845
9 11312
83, 13

8334 9272
9012 10114
32 39
655a 721a
1012 15
714 131a
20 23
14 1858

al134 15
918 15
53 59
1314 17
5212 7754
51 691:
6414 741,
604 68
17 22
1512 215a
41 45
42 5012

al0412 108464 57%
9154 9858

010314 105
r Cash sale. a Deferred deilye y. Accrued interest payable at exchange rate of $4.8665. • Look under list or Matured Bonds on page 1518.NOTE.-State and City Securities -sales of state and City securities occur' very rarely on the New York Stock Exchange and usually only at long Intervals. dealings Insuch securitier being almost entirely a private sale over the counter. Bid and Asked quotations, however, by active dealers In these securities will be found on a subse-quent page under the general head of -Quotations for Unlisted Securities."
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 3.

i
tul
.3.12.,

Price
Fridac.
Mar. 3.

Wears
Range or
Last Sale.

11
n10

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 3.

i
a
.,n,

Prigs
Friday
Mar. 3.

Week's
Range or
Last .3aZe.

.a
g 1
Da

Range
dines
Jan. 1.

Foreign Govt. & Municipal..
Sydney (City) s f 530 1955
Taiwan Elec Pow 8 f 530_1971
Tokyo City bs loan of 1912_1952
Externals! 630 guar 1981

Tolima (Dept of) extl 7s 1947
Trondhjem (City) 1st 530-1957
Upper Austria (Prov) 

 
7s 1945

External s I 1330_June15 1957
Uruguay (Republic) exti 88 1998
External a 868 1960
External. f 6s____May 1 1984

Venetian Prov Mtge Bank 78 '52
Vienna (City of) exti s 1 88_ _1952
Warsaw (City) external 713_1958
Yokohama (City) exti 138_ _1961

Railroad
Ala Gt Sou 1st cons A 58_ _1943

1st cons 45 ser B 19433
Alb & Sum 1st guar 330-1946
Alleg & West 1st gu 48 1998
Alleg Val gen guar g 48 1942
Ann Arbor 1st g 48_ __July 1995
Atch Top & S Fe-den g 48_1995

Registered 
Adjustment gold 48-July 1995
Stamped July 1996

Registered 
Cony gold 4s of 1909_._1955.7
Cony 48 08 1005 1955.7
Cony g 9s Issue of 1910_1960
Cony deb 430 1948.7
Rocky Mtn Div 1st 48._ A965
Trans-Con Short L 1st 48_1958
Cal-Ariz 1st & ref 430 A_I962

Atl Knoxv & Nor 1st g 59_1996
ALI & Cheri AL 1st 430 A 19441

1st 30-year 55 series B__ _1944

Atlantic City 1st cons 48-- A951
All Coast Line 1st cons 48 July '52

General unified 434s A_ _ _1984
L Jr N colt gold 48_ _Oct 1952

Atl & Dan 1st g 43 1948
2d 46 19483

All & Yad let guar 48 1949
Austin & N W let gu g 58_1991

Ball & Ohio 1st g 48July 1948
Regist

er
ed July 1948

20-year cony 4 395 1933
Stpd (10% part reduct)_

Refund & gen 58 series A-19aa
1st gold 58 July 1998
Ref & gen Os series C____1995
P1. E & W Va Sys ref 4o__1941
13outhw Div 151 55 1950
Tol & CM Div let ref 45 A_1959
Ref & gen 5.2 eerier( D 2000
Cony 430 1980

Bangor & Aroostook let 5s 1943
Con ref 45 1951

Battle Crk & Stur let gu 39-1989
Beech Creek let gu g 46 1038
2d guar g 52 1936

Beech Crk ext 1st g 3 )98 1951
Belvidere Del cons gu 330_1943
Big Sandy let 0 guar 1949
Boston & Maine 181 58 A C_1967

let M 58 series II 1955
let g 43(8 ser JJ 1961

Boston & N Y Alr Line 1st 481955
Bruns & West 1st gu g 98_1938
Buff Roch & Pitts gen g 58..1937
Consol 4340 1957

Buff C R dr Nor 1st & coil 58_1934

Canada Sou cons gu 58 A__ _1982
Canadian Nat 93914 Sept 15 1954
30-year gold 4395 1957.7
Gold 4398 1968
Guaranteed g ris July 1989
Guaranteed g bs Oct 1969
Guaranteed g 58 1970
Guar gold 439s___June 15 1955
Guar g 4345 1956
Guar g 430 Sept 1951

Canadian North deb s f 73_ _1940
25-year 58 deb 630 1948
10-yr gold 430___Feb 15 1935.7

Canadian Pac Ry 4% deb stock
Coll tr 439s 1948
be equip tr ctfs 1949
Coll tr g 53 Dec 1 1959
Collateral trust 430 1960

Car Cent let cons g 45 1949
Caro Clinch .40 let 30-yr 58-1938

1st & cons gOis ser A_Dee 1552513
Cart & Ad hat gu g 4s 1981
Cent Branch U P 1st g 4s_. 19483
Central 08 Oa let g 514__Nov 1995

Consol gold Is 1995
Ref & gen 530 series B 1959
Ref & gen ba eerlee C I959
Chau Div pur money g 45_1951
Mac & Nor Div let g bs_1946
Mid Ga & Ati Div our m Si '47
Motile Div 1st g 58 1996

Cent New Engl let gu 48_1981
Cent RR &BM( of Ga coll 55.1937

' Central of N J gen g 5,._..1087J
Registered 1987

General 48 1987.7
Cent Pac let ref gu g 48_1999

Registered 
Through Short L let gu 43_1954
Guaranteed g be 1960

Charleston & Say% 1st 75_1936
Ch & Ohio let con g 5s_1939es

Registered 1989
General gold 430 1992

Registered 
Ref & impt 430 1993
Ref & impt 430 ser B 1995
Craig Valley 1st 56_ _May 19405
Potts Creek Branch 1st 48_1998
R & A D

i
v let con g 45-1989

2d Con801 gold 48 19893
Warm Spring V lid g 5s-1941

Chic) & Alton RR ref g 38_1949
Chic Burl & Q-III Div 330_1999

Registered 
Illinois Division 45 10495
General 4s 1958
let & ref 4395 ser B 1977
1st dr ref bs ser A 1971

Chicago & East III 1st 8s_1934
C & E III Ry (new co) gen 58_1951
Chicago & Erie 1st gold 58-1982

F A
J J
M 5
A 0
M N
M N
J D
J D
F A
M N
MN
A 0
M N
F A
J D

J D
D

A 0
A 0
M 8
Q J
A 0
A 0
Nov
M N
MN
D
D

2 D
D

J J
J J
M 13
.1 D

.1
.1 J
.1 1
M 8
J D
MN
J J

J
A 0
J 1

A 0
Q J
M 8
M 8
J D
A 0
J D
24 N
7 .1
J J
M 8
F A
J J
J J
J D
J 2
J 1
A 0
2 J
1 D
M 5
M N
A 0
F A
2 J
M 5
MN
A 0

A 0
M 5
2

J D
J ./
A 0
F A
2 D
F A
M S
3 D
3
J

M 5
J 2
3 0

J
J
D

3 0
D

F A
MN
A 0
A 0
D
J

J J
.1

.7
M N

.1
Q J

11
F A
F A
A 0
F A
2 J
MN
MN
M 8
M 8
A 0
2 .1

J
J .1
1 J

J
M 8
A 0
J 2
J J

3
M 8
F A
F A
A 0
MN
M N

Bid Ask
72 Sale
348 sale
2818 31
3518 Bale
738 107k

8738 Sale
58 

-- 
- -

5212 60
32 Sale
2138 Bale
21 Bale
93% 97
8134 Sale
39 397
38% Sale

____ 80
--------8012 
8134 83
65 Bale
89 96
24 30
88% sale
____ 

----82% 8578
8212 84
____ 84
78 84
76 8312
7812 ___
85 Sale
___ 8312
IS 93
8912 Sale
50 __
8512 -15
64 80
58 75
6818 7614
5112 Bale
4612 Sale
15 18
12 18
12 22
____ 9212

767  Bale
____ 7814
8712 Sale
6314 Sale
3312 35
82 Sale
4112 Sale
6112 Sale
55 Sale
____ 53
038 Sale
28 Sale
9312 Sale
71 Bale
-___ 60
___- 88
--------100
71 ----
---- - -
____ -9-0
5878 Sale
50 587
__ 62
55 Sale
____ 92
85 90
377  Sale
44 4734

____ 84
8214 Sale
a8212 Sale
82 Sale
8812 Sale
8618 Sale
8818 Sale
8314 Sale
8212 Sale
8318 Sale
99 Sale
9614 Sale
9312 Sale
5134 Sale
58 Sale
81 Sale
62 Sale
53 62
1018 -- - -
86__ _
6512 79
46 8012
31 Sale
32 Sale
9 978

____ 512
3 418
12 95
__ 81
 

 
 --------10212

____ 33

5514 60
81 35
80 88
____ 8912
77 7914
68 Sale

__-) 
_ 

-- 
__

8189
52 Sale
--------111 
101 Sae
  --------10214

95 Sale
--------96 

 80 8414
8012 Sale
98 Sale
____ 8812
83 9434

83- 
_ _

____ 1-00
25 3678
82 85
-------- 84
881  Bale
88 Sale
74 83
80 86
 55

9 Sale
91% 941.

Low High
7112 73
3334 3534
30 31
331 3614
9 9
6712 675e
61 Feb'33
5312 5312
32 32
2112 2234
21 22
94 9678
6114 65
38% 40%
357 397

105 Sept'31
  Feb.32
8134 8312
65 65
90 9914
2712 2712
8814 9114
9012 Jan'33
88 Feb'33
82% 8414
80 Aug'32
a77 79
77 7914
80 80
8412 a90
8312 84
92 92
8912 9112
1031 Feb'31
71 Oct'32
7434 7512
78 Sept'32___
69 71
51% 52%
4614 4831)
18 18
14% Feb'33
20 Feb'33
104 Mar'31

a7618 79
76 Jan'33
6714 7112
6218 84
3318 37'8
801* 84
40 431e
6112 70
55 80
53 53
35 357
26 2834
9312 9434
71 72
131 Feb'31
80 80

Jan'30
88 Mar'3I
- - -- ---
90 Feb'33
57 63
5818 63
60 Feb'33
55 55
90 Sept'32
89 89
36 3812
47 Feb'33

8478 Feb'33
807s 8214
8034 1-8212
a80 82
08412 8612
8483 8612
a848s 88%
apa 8314
80% 82%
8078 83%
9634 99
94% 9614
927 9312
49 _ 5134
58 58
81 83
a5912 65
54 58
18 Dec'32
8712 8734
761  79
60 Feb'33
30 32
32 32
934 1014
4 Feb'33
3 4
23 23
9314 June'3I

Nov'30
24 Dec'32

61 Feb'33
26 2712
89 9234
90 Feb'33
77 Feb'33
68 74
78% Jan'33
70 70
5014 5314
 June'31

101 103
Dec'32---- -------- 1.1

931 98%
 Dec'32

8212 84
8014. 851
98 98
941  Aug'32
08514 9083
8514 8514
92 Oct'32
40 Feb'33
85 85

Dec'32
8818 95
87% 8812
79 79
8514 88
48 48
9 934
9118 Feb'33 _-_

No.
43
28
8
30
1

11
___

1
1
23
13
35
39
102
66

____
____
27
1

27
1

346
__
____
7

__
3
18
1

48
3
1
8

----
____
4

88
9
71
3

____
___
____

38
__--
171
87
109
22
64
18
15
5
11

263
8
10

____
1

____
---
--- -
_-__
16
25

----
7

____
4
53

----

__--
21
45
89
50
73
10
61
58
103
204
36
10
137
85
52
32
40

10
5

---_
5
5_
5

__
14
2

____
____
____

____
5
6

_ - -
____
197
____
2
29

-___
12 9

99
_
4
49
2

13
2

____
____
3

____
70
86
2
11
I

31

Low High
68 73
3313 427
28 3614
3312 46
9 1378
81 8912
50 6212
45 54
2934 4018
2112 3114
21 32
94 98%
60 68%
88 4178
3578 492

____ ____
_ _ -_
aa 81
85 65
90 9814
2334 2712
8814 97
9012 9112
85 8714
8238 8812
___ 

- 
_ _

76% 81
77 8312
73 80%
8412 95
8312 85
92 9812
8912 9714
____ ____
_ , --_
ii 7112
____ 

-- 
__

69 77
51 56
45 58
1314 22%
8 16

20 28
__ ____

a7818 86
72 80
67 7712
61 6812
3318 443
81 9012
3712 5012
8112 75%
55 70
52% 5818
3934 4314
26 34
91% 96
65 73%

ala- 8112
____ ____
____ ___
_-- - - -
87% -91%
57 74
58% 74
59 7()
5412

- 

8312
____ 

_- 
_

85 8912
3483 9434
4614 64

82 8514
8078 875$
7983 8734
a80 8778
a8412 93%
841 9334
a8438 93%
08178 90
8012 87%
8078 8734
9718 10478
9412 107
927 99
49 6812
5812 787
8012 9012
063 8534
54 77

a7T2 If
68 80
58 80
2914 38

- 
_ _

98 -20
4 912
a 818
23 23
__ ____
____ ____
____ ____

61 6834
25 32
89 9512
90 90
77 77
68 8612
7834 785$
70 80
5014 81
___ _
101 1-16%

9312 10312
____ _
8212 133-4
08014 9312
91 98
__ 

---a8614 90 -
84 8812

3978 -4-2-58
Bala 91

____- 
_

-a8818 98%
8714 9312
79 8514
82 937
48 58
9 12%
90 9434

Chicago Great West let 46-1959
Chic Ind & Loulsv ref 68- - -1947

Refunding gold bs 1947
Refunding 4s series C_ _1947
let & gen Is series A 1966
1st & gen 6s series B_May 1966

Chic Ind & Sou 50-year 45_1956
Chic L 8 & East let 4)0_1969
Chi M & St P gen (s ser A 1989
Gen g 3)0 ser B_May 1989
Gen 430 ser C May 19893
Gen 4398 ser E May 1989
Gen 43(5 ser F May 1989

Chic Milw St P & Pac 58A-1975
Cony ad) Is Jan 1 2000

Chic & No West gen g 330_1987
Registered 

General 4s 1987
Stpd 48 non-p Fed Inc tax '87

Gen 430 stint Fed Inc tax_1987
Gen bs stpd Fed Inc tax 1987
Sinking fund deb bs 1933

Registered 
15-year secured g 13398- _1938
let ref g 58 May 2037
1st & ref 430 stpd_May 2037.7
1st & ref 4)0 ser C_May 2037
Cony 430 series A 1949

Chic R I dr P Ry gen 4s 1988
Registered 

Refunding gold 48 1934
Secured 439s series A 1952
Cony g 430 1960

Ch St L & N 0 58June 15 1951
Registered 

cold 334s June 15 1931
Memphis Div 1st g 48- -1951

Chic T II & So East let 55_ _1966
Inc gu 68 Dec 1 1960

Chic Un Stan 1E41111430 A_1963
1st ba series B 1963.7

Guaranteed g ba 1944
ley guar 6 w series c 19633

Chic & West Ind con 48 1952
1st ref 539s series A 1982

Choc Okla & Gulf cone 5s__ A952
... _1937Chi LI & D 2d gold 4 )913. 
-C 1St L& C 1st g 48_ _ AUg2 1936

Registered August 2 1936
Cin Leb &Nor let con gu 48_1942
On Union Term 1st 4)0_2020

1st mtge bs series B 2020
1st mtge g bs series C_ __ _1957

Clearfield & Mah let gu 5a 1943
Cleve On Chi & St L gen 4.6_1993

General bs series 13 1993

Ref dr impt 68 see C 1941
Ref & impt 5s ser D 1963
Ref & impt 439e scr E 1977
Cairo Div 1st gold 4s 1939
Cin W & M Div 1st g 48_1991
Bt L Div let coil 11-I 45-1990
Spr & Col Div 1s1 646 1940
W W Val Div lst g 48-1940

C C C & I gen cons g 85_1934
Cloy 1.01- & W con 1st g 5s 1033
Cleveland & Mahon Val g be 1938
Clev & Mar let gu g 43,4s.._1035
Clev & P gen gu 430 ser B_ -1942

Series 133348 
Series A 4)0 

11942992

Series C 330 1948
Series D 3395 1950
Gen 4395 ser A 1977

Cleve Sho Line let gu 450_1961
Cleve Union Term lat 5%8_1972
lets f bs series B 1973
181 s f guar 410 series o 1977

Coal River Ry 1st gu 48 1995

Colo & South ref & ext 430-1935
General mtge 4395 see A 11995805

Col & H V Ist ext g 46 
Col & Tol 1st ext 48 
Conn & Paasum Illy 1st 48_1943
Como' Ry non-cony deb 4s_1054
Non-cony deb 49 1655
Non-cony deb 98 1955
Non-cony deb 45 1956

Cuba Nor Ry let 5399 1942
Cuba RR let 50-year 58 g_ _1952

1st ref 7348 series A 1938
lat Ben &ref 6s ser 13 19361

Del & Hudson lat & ref 42._1943
52 1935
Gold 530 1937

D RR & Bridge let gu g 48...1938
Den & KG 1st cons g 48 1938
Como' gold 43.l8 1936

Den & KG West gen 58 Aug 1955
Ref & impt Ss ser Ii.. _Apr 1978

Des M & Ft D 1st gu 95_ _1936
Certificates of deposit 

Des Plaines Val 1st gen 4)0_1947
Det & Mao 1s1 lien g 48 1955
Second gold 98 1995

Detroit River Tunnel 430_19131
Dul Miesabe dr Nor gen 58.._1091

Dul & Iron Range 1st 58._ _1937
Dul Sou Shore & Atl g 55_ _1937

East Ry Minn Nor Div 1st 0 '48
East T Va & Ga Div 1st 56_1958
Elgin Joliet & East 1st g 53_1941

El Paso & 8 W 1st 56 1965

Erie let cony g 0 prior- 1199 98
Registered  

96

consol gen lien g 48-1998
Registered 1996

Penn coil trust gold 4, 1951
193-year cony 45 series A-1953

Series 13 1953

Gen cony 48 series D 1953

Ref & impt 58 of 1927 1967
Ref & impt 5508 1930-1975
Erie &Jersey ist 8 f 68_ __ _1955 .7
Genessee River let St 88_1957

Erie & Pitts g gu 330 ser 13 1940
Series C 330 1940

Fla Cent & Pen 1st cons g 66 1943
Florida East Coast 1st 4)0_1959

1st & ref ba series A 1974
Certificates of deposit 

Fonda Johns & Glov 1st 434s 1952
(Amended) lst cons 430-1982

Fort 8t U D Co lot g 430-1941
Ft W & Den C 1st a 5348101.1

M S
J J
J J
.7 J
M N

J
J J
J D
S J

.1
J
J

J J
F A
A 0
MN
Q F
M N
M N
MN
M N
MN
M N
M 13
J D
D

J D
MN

3 J
J J
A 0
M S
MN
.1 D
.1 D
3 D
J D
.1 D
M S
J 1

J
J D

J
J J
M 5
M N
2 J
Q F
Q F
MN
2 2
3 J
MN
2 J
2 D
2 D
1 J
.7 J
2 5
.1 J
2 3
M N
m S
J 2

2 J
9., 0
9 2
MN
A 0
1 0.,

MN
A F
F A
A 0
A 0
A 0
A 0
.1 D
M N
FM NA

A 0
J .

J '''
A 0
2 5
3 0
S 3
J D
0

M N
A 0
M N
F A
i J

5
F A
A 0

J
M 8
2 D
2 39
MN
2 2
• 0
2 2

A 0
MN
MN
A 0

j
I 

J.
2 9
2 J
F A
A 0
A 2
A v
M N
A 0

J
2 2
5 J
2 3.
3 3
2 D
M s

M N
MN
2 5
0

Bid Ask
2878 Sale
25 37
---- 68
25 -_-
1312 Sale
15 18
--------6113
95% 9834
42% Sale
3412 3934
4038 4518
40 477
39 50
1918 Bale
4 Bale

---- 34
--------47 
37 3912
35 40
15 50
4012 Bale
8718 Sale
67 Sale
48 Bale
1712 Sale
17 Sale
17 Bale
1014 Sale

5218 Bale
--------6414
2012 Bale
1912 211

a10 Sale
--------78
--------641
4014 

- 
- -

40 41
37 Bale
20 Sale
93 Bale
95 Bale
9234 Sale
10338 Sale
63% Sale
8512 7414
45 497
88 91
-------- 9583
--------97
--------83
9 Sae
9812 Sale
9814 Bale
--------75
70 80
8883 Sale
47 70
48 Sale
4212 Bale
87 9212
-=:- 70
70 78
76 ----
---- ----

--------101 
---- 95
---- 90
---- 9814
 ---:_

_____ _ 
_ 

1.0_1_

84 88%
8014 ----
 _

____ -80
61 Sale
50 57
54 Sale

_ _ _ _
aa 1lile

_4_8_14 ..5.2:12.

---- ---
---- -68
---- ----__ .

-
---- -50
1412 Bale
1714 Sale
15 Bale
18 Sale

72 Bale
91 9478
82 8534
92 ---
2912 Sale
30 Sale
1112 Bale
147 Bale

212 10
33 ----
18
---- -30
80 90
10314
-77- 1-113-4
in 12

84 8912
a74 Sale
____ 9212
_ - -. 70

_62_ Ba _k_'.
42 Bale

_ _ _41i5 ith,
37 92
3778 Sale

_--- 38
2212 Sale
23 Bale
75 88
70 80
__ 92
_ -- -
_ 213
io 45
3% Bale
2 4
712 Sale
28 312

____ 87
88 99

Low High
26 2918
37 Feb'33
35 Dec'32
33 33
11 1312
18 16

Dec'32
 9834 Feb'33
3912 4218
35 3512
40 4012
40 40
38 47%
14 1514
41312 412
35 36
  Aug'32
3738 3758
80 Sept'32
47 Jan'33
4012 4038
65 8818
88 67
46 47
17 18
1512 17
1514 17
91 11

52% 58
Sept'32

19 2112
1813 1934
912 11

Feb'33
  May'32
8512 May'31
46 Jan'33
37 40%
20 24
93 9512
95 10212
9234 10012
10338 111
6334 8814
66 72
70 Sept'32
88 Feb'33

Feb'33
Oct'32
 Jan'33
97 97
96% 101
9614 10118
  Sept'32
75 75
8883 8883
70 Nov.32
48 48
9018 4212
88 Feb'33
847 Feb'33
73 Feb'33
78 Dec'32
5618 Aug'32

  101
95 95
101 Sept'31
99 Feb'33

8088 
91 June'32

jJanan:3333

84 84
83 Oct'32__-
81 Oct'32
77 Feb'33
61 63
5634 58
54 5514
85 Dec'32
75 7712
88504511 Djagen5:13323 ::_1:6_

90 Dee'30
4012 Feb'33
40% 4012
4612 Sept'32---
45 Dec.31
141 1612
1612 1712
15 1812
18 16

72 74
05 Feb'33
82 83
9214 Dec'32
27 2912
27 30
11 12
11 147

2% Feb'33
45 Aug'32
34 Oct'32
25 Dec'32
85 Feb'33
10212 Dec'32
100 10012
1334 Feb'33

84 Feb'33
a74 76
80 80
61 Feb'33

6 579 712 June.232--9-
4012 42%

Jan'33
99 Feb'33
373 38
37% 3812
40% Feb'33
2134 24
2112 24
8134 8178
75 75
88% Aug'32
88% Feb'33
15 Jan'33
42% 42%
314 334
2 2
712 7%

3 3
87 Nov'32
88 9012

No.
70

____
____

1
10
2

____
7
5
3
6
12
253
351
4

____
7

____
--__

7
89
20
10
9
10
43
315

26
____
144
84
112
____
____
____
__
18
6
89
40
40
101
41
26

____
____
____
____
-- -

14
104
325
____
7
7

2
39

___
____
----
____
_ _

7
3

____
_ _ _ -

_ _______

9

--_-
__
17
8
28

____
26

____-
1

_--
56
68
7
I

44
____
2

_.
ai
15
67
37

____
_ _
------------
_ -
- - - --
-

i 7
--

____
15
4

__

!.!
30

___
___

a
38

_ _
21a
183
5
1

----
____
-

i
9
4
9
2

-- - .
32

Low
26
38%
____
33
11
13

941k
38
35
40
40
38
14
0312
35

____- 37
____-_
47
40%
58
59
457
17
1512
16
912

5218

- 
___
19
18%
912
73
__--
_ 

-1 
_

<1i
37
20
93
95
923
10383
597
60
_ _
aa
95

82
97
96%
98%
____
74
88%

4778
40
8818
625$
73
__-.
____

100
gS

99-

8a-
98
84

- -
-77-
61
5634
54
__

-75-

488543

.1:-
-397
40
----
----
14%
15
15
16

72
95
8112

02613
27
11
11

212
----

r.:-
-8T3

-ii5O
1334

84
074
80
81

6
4012
41
99
3012

313111
40
2183
2112
8134
75

-:!:.1-
158.8
15
4238

3
2
4
212

----
88

High
38
43

---33
17
22

-9914
4884
95
52
52
55
22
634
4354

_--4613

47
52
6818
67
5714
2212
20%
2012
1572

65
--
3034
294
1812
78

.----

- 
___
130
4978
30
101%
106
1025$
114
69
7612

- 
_

18-18
9552

-83
10012
105%
10338

- 
___
71312
88%

In
48
88
6478
75
--
_ _

1015
9512

19i"
-9868

86

--
-SO -
7134
6938
65
_

-8312

.86.851.!

----
4012
46

----
--

-13
29
29
26

8483
97
9312

375ki
40
1634
22

212
--

.:,:-
-5°

-
162-12
20

84
84
8412
72

7,...T!
4314
41
99
41

4-1.
otIN
31
81
817
MI
.:..-_-
195.8
16
4512

5
712
5
412

- - --
9012

r Cash sales. a Deferred del very. • Look under list of Matured Bonds on page 1518 
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IsONDS ..i'2.

N. Y. STOCK EXCHANGE
Week Ended Mar. 3.

it
NA.

Price
I Friday.
Mar. 3.

Week's
Range or
Las: Sale.

tH
os

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 3.

ins

1 i
.., 6.

Price
Friday
Mar, 3.

Week's
Range or
Last Sale.

13
az.3

Range
,gfne•
Jan. 1.-

From Elk & Mo Val let 6/3__1933
Galy Hous & Head 1st 58___1933
Ga & Ala Ry 1st cons 58 Oct 1945
oa Darn &Nor 1st gu g 581929-
Extended at 6% to July 1 19343

Georgia Midland 1st as__ _1946
Gouy & Oswegatchle 1st 58 1942
Or R. & I ext let gu g 4%8_1941
Grand Trunk of Can deb 78_1940
15-year s 1 Os 1936

Grays Point Term 1st 
5s_-  

1947
Great Northern gen 75 serA_I936

1st & ref 4 Ms series A.- 1961
General 534s series B1952
General 58 series C • 1973
General 4 Ms series D 1976
General 41.4s series E 1977

Green Bay & West deb ctis A__ _
Debentures ctfs B 

Greenbrier Ry 1st gu 4s____1940
Gulf Mob Ss Nor 1st 53e 13 1950

1st mtge 58 series C 1950
Gulf & fi I Ist ref & ter 5sFeb 1952

Hocking Val 1st cons g 4%8_1999
Housatonic fly cons g 5& 1937
H & T C 1st g 55 lot guar 1937
Houston Belt & Term 1st 53_1937
Houston E & W Tex lst g 58_1933

1st guar 53 1933
Ilud & Manhat 1st baser A_1957
Adjustment income 5s Feb 1957

Illinois Central 1st gold 48_1951
1st gold 34s 1951
Extended 1st gold 348_1951
1st gold as sterling 1951
Collateral trust old 4s 1952
Refunding 4s 1955
Purchased lines 3 Ms 19523
Collateral Own gold 43-1953
Refunding 56 1955
15-year secured 6545 8_1936
40-year 41/48 Aug 1 1966
Cairo Bridge gold 45 1950
Litchfield Div 1st gold 311_1951
Louisv Div & Term g 3 Ms 1953
Omaha Div 1st gold 3s 1951
St Louis Div & Term g 35_1951
Gold 3;48 1951

Springfield Div 1st g 354s_1951
Western Lines 1st g 4s__ _1951

III Cent and Chic St L & N 0-
Joint 1st ref 55 series A__ _1963

-. _19631st & ref 434s Balm C_
Ind Bloom & West 1st ext4s 1940
Ind III & Iowa let g 4s 1950
Ind & Louisville 1st gu 4s_ _1956
Ind Union fly gen 52 ser A 1965
Gen & ref 55 series B 1965

lot & Grt Nor 1st 88 ser A_ _1952
Adjustment 6s ser A_July 1952
1st 53 serle.s II 1958
1st g 55 series C 1950

Int Rys Cent Amer let 55 11 1972
1st coil trust 6% g notes.1941
1st lien & ref 6540 1947

Iowa Central 1st gold 5s_1938
Certificates of deposit 

1st & ref g 4s 1951

James Frank & Clear 1st 48 1959
Hal A & CI R 1st gu g 58 1938
Han & M 1st cog 45 1990
K C Ft S & M fly ref g 48_ _1936

Certificates of deposit 
_ _1950Kan City Sou 1st gold 

3s-Ref & impt 58 Apr 1950
Kansas City Term 1st 43_. _1980
Kentucky Central gold 48_1987
Kentucky & Ind Term 4;0_1961
Stamped 1961
Plain 1961

Lake Erie & West 1st g 55.. _1937
2d gold 53 19411

Lake Sh & Mich So g 334s1997
Registered 1997

Lob Val Harbor Term gu 58 1954
Leh Val NY 1st gu g 4 Ms_ _1940
Lehigh Val (Pa) cons g 48_2003

Registered 
General cons 4 Ms 2003
General cons 55 2003

Leh V Term Ily 1st gu g 55_1941
Lehigh & N Y 1st gu g 45_1945
Lox & E

a
st 1st 50-yr 55 gu.1965

Little Miami gen 45 series A 196:
Long Dock consol g 68 1935
Long Island-
General gold 4s 1938
Unified gold 48 1949
Debenture gold 55 1934
20-year p m deb 58 1937
Guar ref gold 48 1949

Louisiana & Ark lst 5. ser A.1969
Louis & Jeff Bdge Co gd g 48 1945
Louisville & Nashville 58_ _ _1937

Unified gold 45 1940
Registered 

1st refund 5348 series A-2003
1st & ref 53 series II 2003
1st & ref 43.45 series C 2003
Gold 55 1941
Paducah & Mem Div 4s...1946
St Louis Div 2d gold 33_1980
Mob & Montg let g 4343_1945
South fly joint Monon 4s 1952
All Knoxv & Cln Div 48_1955

Mahon Coal RR let 53 1934
Manila RR (South Lines) 43 1939

1st ext 4s 1959
Manitoba SW Coloniza'n 581934
Man 0 B & N W let 3548-1941
Nies Internat 1st 4s asstd._ _1977
Michigan Central Detroit & Bay

City Air Line 4s 1940
Jack Lana & Bag 3 Ms_ _ _1951
1st gold 3345 1952
Ref & imps 4345 ser C 1979

Mid of NJ 1st ext 55 1940
Mil Os Nor 1st cxt 4 Ms (1880)1934
Consent 434s (1884) 19342

Mil Spar s N W 18t gu 48_1947
5111w & State Line 1st 3348_1941

A 0
A 0
J J

J 
A 0
J D
3 J
A • 0
M S
J D
J J
J J
J J
J J
3 J
3 2
Feb
Feb
MN
A 0
A 0
J J

J J
MN
J J
J J
MN
MN
F A
A 0

J J
.11 J
A 0
M 8
A 0
M N

.1
M N
M N
J J
F A
J D
J J
J J
F A
J J
J .1
J J
F A

J D
J D
A 0
J J
1 3
J J
J J
J J
A 0
J 1
J J
M N
M N
F A

1 D
M 8

.1 D
J J
A 0
A 0
A 0
A 0
J J
1 J
J J
1 .1
J J
J 3

J 3
J

J D
.2 D
F A
J J
M N
MN
M N
MN
A 0
M S
A 0
M N
A 0

J D
M 8
J D
111 N
IS 8
J J
M El
M N
J J
J J
A 0
A 0
A 0
A 0
F A
M £3
M $
J .1
M N

3 3
M N
111 N
J D
.1 J
M S

J J
M S
M N
J J
A 0
1 D
D

M 13
J J

Bid Ask
50 62
50 6978
413 978

181: 
 27

--------100 
  92
98 Bale
9512 Sale
--------98
4914 Sale
70 Sale
394 43

45
3878 Sale
38 Sale
25 42
314 8

--------90 
26 3212
2634 2818
--------22

8713 95
40- -
8512 19 
 95

98 100
-

764 Sale
3938 Sale

82__ 
 

-_
77 91
77 ----
26 __--
059 Sale
46 Sale 
 74

46 Sale
50 104
68 7912
33 Bale
5012 Bale
---- ----58
61--- 
 -6114

--------591 
 654

- . - - 75 
 80

4234 Sale
40 Sale
71 93 
 70 
 27 
 94

--------85
19 Sale
3 Sale
16 1778
1712 Sale
36 Sale
40 4312
28 Sale

2 1078
1 24

- . - - 2612
-   
-82

46 Sale
4834 Sale
524 Sale
47 Sale
8312 Bale

78- 
___ 

 80
56 65
65 ___

52 641: 
 48

80 Sale
7314 .
60 Ili
36 6834
2758 Sale
--------28 
-- .- 35 
 40

91 94
45 6014
79 85
-   

-- 
__ 

 984

94 9814
9138
9112 97
90 95
8612 Sale
26 Sale
72 7512
95 100
8312 86

_ _ _ _ _ _
68 Sale
6812 Sale
6254 Bale
88 974
55 -

-4812 53
___
4318 -50
77 ---

0514 102
5318 59
45 50
- _ 84
--------47
--------2

--------98
--------79 
--   8278
50 68 
 4712 
 84 
 5478

35 Sale 
 82/8

Low High
62 Feb'33
67 Feb'33
514 Feb'33

20 Aug'32
29 Feb'33

  Jan'31
9612 Feb'33
9634 99
9414 9714
  Nov'30
47 51
70 75
3914 401:
43 Feb'33
37 39
37 394
5712 Apr'31
7 Jan'33

  Aug'32
29 29
2518 32

May'32

95 Feb'33
79 79
90 Sept'32
82 Feb'33
9812 Jan'33
100 Jan'33
7612 83
3918 4512

8118 Feb'33
7934 Feb'33
78 Dec'32
73 Mar'30
059 61
46 4858
5412 Dec'32
4378 45
614 Feb'33
68 69
30 33
5012 5012

Feb'33
6338 Feb'33
6014 Feb'33
 Feb'33
63 Feb'33
5858 Nov'32
71 Feb'33

3878 4313
381: 40
80 Dec'31
75 Nov'32
2714 Feb'33____
9234 Feb'33

Jan'33
19 1954
3 334
17 17
1712 1712
36 39
40 4178
28 2812

218 24
1 1

65 Feb'33
103 Mar'31
69 Feb'33
46 50
4834 4834
50 5212
47 5212
83 91
7914 8014
84 Aug'31
8914 July'31
89 Apr'30

6412 Feb'33
47 Oct'32
7712 80
7312 Feb'33
83 Nov'32
8834 Feb'33
27 2812
  Jan'33
3312 36
38 38
91 Feb'33
65 Oct'32
79 79
914 May'32
100 Feb'33

9814 984
90 Feb'33
97 100
95 9514
8534 88/8
2318 26
7534 Feb'33
100 10212
083 8614
85 Jan'33
68 74
6812 6918
6218 6712
91 Sept'32
70 Jan'33
49 a49
85 Feb'33
43 50
77 77

101 101
5334 Jan'33
5112 Jan'33
74 Jan'33

Feb'33
Sept'32

Aug'31

 
 May'26

84 Jan'33
61 Feb'33
48 Jan'33
87 June'32
70 Nov'32
3412 35
40 335'33

No,
____
____
____

- __
____
____
118
119
----
100
12
71

20
33

--

___
i
26

____

__
2

____
____
____
-
42
74

---

____
____
4
20

--__
26

---_
12
129

1
_ __
--__
--_
____
---_
--_-
--__

107
11

----
--__

--__
____
15
8
1
2
7
4
7

1
2

--__
--_
-
38
2
52
45
123
20

----
----
----

---_
----

11
--_-
--__
--__
29

--__
7
2

--__
--__
5

--__
----

1
-.
6
6
32
30

-___
6
20

_-__
10
52
29

_
--__

2
--_
18
1

4
___
____
___
-___
-___

____
.....- 
____
___
____
____
__.---
5

____

Low High
62 68
55 76
514 13

29 29
-,,- 

-_---85 9612
9634 1041/4
9414 10134

--" 
-6-

n- _-,
47 478
70 80
39 55
43 5118
37 4838
37 4812
---- - _--
7

____ ___
-2712 3112

254 32
---- ----

94 99
79 80
---- - -
814 -88
9312 9812
9812 10013
784 884
3918 55

78 8118
7812 7934
---- ----
_._ 

- 
___

5518 65
46 60
---- ----
4112 4912
53 64
88 72
30 401/4
504 65
58 604
634 6338
60 8014
591: 5912
62 63
---- 

--- 
-

66 71 

3878 51
37 49
--- ----
---- 

- 
---

27 30
9212 9234
85 85
19 28
3 514
161: 2034
16 2114
36 4212
40 4554
28 31

2 3
1 14

65 65
---- 

-- 
- -

8514 69
46 54
48 4534
50 62
47 5812
83 944
78 82

...-- ----
-- ----
---- ----

62 6513
---- 

- 
_--

77 8
73 77
.- - - -
8834 -683-4
27 37
28 28
3318 3811
37 4238
90 92
------_
79 $412
.-- . -
- - -9934 101 

9512 9854
8449114
97 101
93 100
84 9118
22 36
a72 7534
974r103
8212 91
82 85
8512 79
6311 75
5978 7034

_ _ . 
- 
__

69 70
43 53
844 85
40 58
75 78

101 10114
5334 5334
50 5112
74 7512
47 47
---___

---- - -
_--- _

-84 84
81 64
48 48
---- ____

-- 
- -

3412 434
40 40

Minn & St Louis 1st cons 53_1934
Ctts of deposit 1934

1st & refunding gold 4s_ _ _1949
Ref & ext 50-yr 58 ser A1962

Certificates of deposit 
M SIP & SS M con g 48 int gu '38

1st cons 58 19383
1st cons 5s gu as to Int- - -1938
15t & ref 68 series A 19463
25-year 5/45 1949
1st ref 5348 ser B 1978
1st Chicago Term s f 48_1941

Mississippi Central lot 58 1949

Mo-IIIIRR 1st 58 ser A 1059
Mo Kan & Tex 1st gold 4s_ _1990
Mo-K-T RR pr lien 53 ser A_1962
40-Year 48 Series B 1962
 Prior lien 434s sex D 1978

Cum adjust 58 ser A_J'an 1987
Mo Pae 1st & ref 58 Der A...1965
General 48 1975
1st & ref 5s series F 1977M
1st & ref 53 ser G 1978
Cony golds Ms 1949
1st ref g 55 series H 1980
1st & ref 58 ser I 1981

Mo Pac 3d 7s ext at 4% July 1938
Mob & BR prior lien g 58 1945

Small 
1st M gold 4s 19453
Small 

Mobile & Ohio gen gold 48__1938mongomeoy Dj• 18t g 58_1947
Ref & impt 4;48 1977
Sec 5% notes 1938

Mob & Mal 1st gu gold 4s 1991
Mont C 1st go Os 19373

1st guar gold 55 1937
Morris & Essex 1st go 3 Ms_2000
Coastr M 55 ser A 1955
Constr M 4348 ser B 1955

Nash Chatt & St L 48 ser A 1978
N Fla &13 1st go g 543 1937
Nat Ry of Mex pr lien 4545 19573

Assent cash war rct No. 4 on
Guar 48 Apr '14 coupon_ 1977

Assent cash war rct No. 5 on
Nat RR Mex pr lien 434s Oct '26

Anent cash war rct No. 4 on
lot consold 4s 1951

Assent cash war rct No. 4 on
Naugatuck RR 1st g 48_-.1954New England RR cons 58_A945
Consol guar 48 1105

N J Junction RR guar lst 43_1986
NO & NE 1st ref & impt 4 Ms A '52New Orleans Term let 48„ .19533N 0 Tex & Max n-c Inc 55_193.3

1st 55 series B 1954
1st 58 series C 1956
1st 4 Ms series D 1956
let 5343 series A 1954

N & C Bdge gen guar 4348_ _1945
N Y B & MB let con g 5s_ _1935

N Y Cent RR cony deb 63_1935
Consol 4s series A 1998
Ref & 'mot 434s series A _ _2013
Ref & Impt 53 series C__ _2013NY Cent & Hud Ely M 334819973

Registered 1997
Debenture gold 45 1934
30-year debenture 48 19422
Ref & Impt 4348 ser A_.,2013_
Lake Shore coil gold 3545_1998

Registered 1998
Mich Cent coil gold 3%8_1998

Registered 1998
N Y Chic & St L 1st g 48._ _1937
Refunding 5)4s series A_ _1974
Ref 4/4s series C 1978
3-Yr 6% gold notes 1935

N Y Connect 1st gu 454e A_1953
leit guar 58 series B 1953

N Y Erie 1st ext gold 4&.1947
3c1 ext gold 4;48 1933

N Y Greenw L gu g 58_1948
N Y & Harlem gold 3%8_2000
NY Lack & W ref 434s B1973
N Y & Long Branch gen 48_ _1941
NY & NE Bost Term 4s 1939
NYNH&1In-cdeb4s_1947
Non-cony debenture 3348_1947
Non-cony debenture 3;0_1954A
Non-cony debenture 4: 19553
Non-cony debenture 4s 195.3
Cony debenture 3345 1958
Cony debenture 6s 1948

Registered 
Collateral trust 8n 1940
Debenture 4s 19571st & ref 454s set of 1927_1967

Harlem R & Pt Chug let 43 1954

NY 0 & W ref g 43 June_  1992
General 48 19553N Y Providence & Boston 4s 1942N Y & Putnam 1st eon gu 45_1993NY Susq & West let ref 55_1937
2d gold 4348 1937
General gold 55 1940
Terminal let gold 53 1943NY W Ches .34 B let ser I 4348 '46

Nord Ry ext sink fund 6348 1950
Norfolk South 1st & ref A 53.1961
Norfolk & South 1st gold 53_1941
Nod & West RR irnptdrext Os '34
N & W Ry 1st cons g 43_ _..1996

Registered 1966
DM 1st lien & gen g 48_194a
Pocah C d4C joint 45 1941

North Cent gen & ref 58 A 1974
Gen & ref 434s ser A 1974

North Ohio let guar g fen_ _ _1945
North Pacific prior lien 441_1997

Registered 
Gen lien 17 & Id g 38_Jan 2047

Registered Jan 2047
Ref & lmpt 4 Ms series A__2047
Re/ & Inapt 6s series B_ -_ _2047
Ref & Rapt 59 series C_ __ _2047
Ref ds Impt 53 series D____2047

Nor fly of Calif guar g 5s__ _1938

MN
M 8
Q F
Q F
J J

J
3 J

.1
M 13
3 J
MN
3 J

J J
1 D
J J
J J
1 J
A 0
F A
M 13
S

M /4
M N
A 0
F A
MN
J J
I J

J
J J
M S
F A
M 5
M S
M S
1

J J
3 D
M N
M N

F A
F A

J

-- 
-

A0
----

- _
A-0
., _.
m -N
I 1
J J
F A
J J
1

A 0
A 0
F A
F A
A 0
J J
A 0

M N
F A
A 0
A 0

.1
3 ------
M N
3

--
IF- A
F S
F A
F A
A 0
A 0
M 5
A 0
F A
F A
111 N
IS 8
M N
MN
MN
M S
A 0
61 8
M 13
0
J

M N
J 3
J J
o 3
A 0
M N
J D
M N

M 5
D

A 0
A 0
J .1
F A
F A
M N
.1 J

A 0
F A
M N
F A
A 0
A 0
J J
3 D
M El
M S
A 0
Q 1
Q J
Q F
Q F
J .3
J J
J ./
J J
A 0

Rid Ask

24 11
1 112
78 8

____ 14
25 32
1434 20
---- 32
4 15

---- 114
4214 45
--------955 
---- 851s

20 22
77 Sale
56 6914
5112 54
5512 67
33 36
2012 Sale
934 Sale
21 Sale
204 Sale
61: Sale
2012 Sale
2058 Sale
60 75
--__ 91
--__ 90
--------53 

 ---- 47
74 ----
758 _ __
414 -5
5 8
55 65

--__ 91
---_ 95
721: Bale
--- 7412
-- -- 684

62 6512
__ _ 85
i 112

---- - - - -
--------1234

lz ____

133 234
--------22 
- - 15 26
ii 85
-- - - 68
---- 85
--_- 90
15 32
---- 51
--_- 30
17 20
17-. _
18 -211.
19 Sale
70 894
--- 100

4612 Sale
60 Sale
3914 Sale
4134 Sale

07412 Sale

66 Sale
60 7114
39 Sale
65 Sale
 -------- 6512
65 73
--------9314
7014 7454 
16 Sole
14 Sale
9,2 Sale
8912 Sale
94 Sale
8418 --_
-----101':

-----
834 ----
85 ____
---- -___
------- 9514ISale
3312
---- -50
4518 51
45 50
-.- - 49
8212 Sale
-------- 7014
-„- 68
38 Sale
53 Sale
88 91

52 56
46 Bale
85 87
6412 7312
254 Sale
---- 3214
1712 20
604 70
34 Sale

10112 Bale
3 412
812 1312

1024 Sale
8814 Sale
____ ___
9312 Sale
93 94
--------87
--------85 

 -„_ 33
79 Bale
-- -- 85
5378 Sale
_--- 70
5812 62
63 Sale
56 62
56 60
76 ____

Low High

212 Dec'32
118 Feb'33
118 Feb'33
5 Dec'32
30 31
17 Feb'33
31 31
10 Feb'33
812 Jan'33
4518 48
 8 Dec'30
77 Feb'33

22 22
76 7912
6912 71
6218 63
6712 Feb'33
33 3312
1812 2114
8 934
18 21
19 21
8 7
181: 21
1814 2114
6878 Jan'33
95 Aug'31
97 Sept'31
  Aug'32
81 July'31
67 Feb'33
11 Feb'33
414 414
5 5
65 Dec'32
9334 Jan'33
92 Feb'33
72 75
81 Oct'32
70 Feb'33

6018 6512
70 Oct'32
18 July'28

 July'31
r212 Feb'33

2 Feb'33
 Apr'28
14 144

7112 Nov'32
75 Nov'32
79 Nov'32
92 Nov'32
33 Feb'33
51 51
20 Dec'32
1658 18
18 18
2114 Feb'33
19 20
891 Aug'32
100 Feb'33

46 51
60 62
36 40
40 4212
074 7534
 7412 Feb'33
65 67
6412 Feb'33
36 40
65 67
  Nov'32
66 66

Oct'31
7354 Feb'33
15 1612
1214 1438
9,4 10
91 9112
94 97
8634 Jan'33

Feb'33
40 Dec'32
84 84
90 Nov'32
8414 Dec'31
 July'29
45 40
50 Oct'32
501: 5012
51 5114
53 53
51 Jan'33
6212 70

Dec'32
69 69
364 38
50 534
8812 3812

52 5438
45 46
85 Nov'32
7312 Feb'33
254 254
21 Oct'32
18 18
64 Jan'33
34 3712

01004 10154
314 314
1312 Feb'33

10212 103
8814 9434
944 Jan'33
9312 9838
8912 96

Aug'32
  Aug'32
32 32
79 8314
82 Feb'33
53 055
5512 Jan'33
62 Feb'33
62 66
80 60
5614 60
9514 Oet'31

No.

____
---_
____
____
9

____
8

____
____
17

--__
-- --

2
107
11
4

__
11
44
173
137
52
187
62
124
__
____
____
____

---
--__

1
5

____
_---
____
85

____
____

12
____
____

____
_ ..

----
____

____
-___
_ . _
____
- - - -

1
____
15
1

----
13

____
----

48
18
110
179
54

__ _
150
_--_
99
5

____
2

___.
42
92
61
11
2

----
____
--__
13

____
____
-

i
____

1
9
1

----
25

___
i
5
30
10

9
11

____
---,

2
_
io

----
34

257
2

----
5

153
_ _ _
48
7

_-__
_-__
3

108
____
35

----
--_-
115

1
21

____

Low High

___ 
_-- 

_
14 118
118 Da

___ _
-29 44

16 20
31 45
10 13
081: 914
454 82

_ ___ _
-77 85

2012 2812
7414 841/4
8112 7414
05158 64
597s 6712
33 414
184 26
8 1473
18 2538
1812 2514
6 1333
1812 2538
1814 2533
6878 7312
____ ____
____ ____
____ __

61 r72
9 11
414 5
414

- 

8
__ _
9334 98-4
90 92
72 7812
____ 

- 

_
69 ill

60Ia 7012
____ ____
___ _

____ 
___-154 r21:

114 MI
____ _--5_

114 18
____ __
____ ____

___ ____
_ _ie_ 

- iii
501: 531:
. _

s 21i i i -
18 23
19 22

25121812

--
_

166 101i;

46 1341:
60 70
36 481/4
40 504

4174 801:
741: 74t:
65 73
84 711:
38 47
135 71

_ _ _
ii I-1

7313 Iffils
15 201/4
1212 18
814 1514
91 97
94 100
8834 8834
991: 10112
. _ _
ei -gii
____ ____
____ ____
. . _

:1 i 16-
_ 
- 

_ 
- 

_
..li ii
51 58
53 581:
50 51
6212 83_ _
-43,5 ii

364 454
50 654
88 90

50i: 601/4
43 5212

&I -iii:
2518 34

_ _
iorl -1-1
84 134
34 4834

01003s 1084
21: 414
11 1312

10212 1041:
8814 10014
9418 941:
9312 10112
891: 9914
____ __
____
32 -35
79 8711
811: 821:
53 611/4
5512 554
54 84
62 7512
591s 6712
5814 674
____ ____

r I ':tsti sales. a Deferred del very • Look under list of Matur•d Bonds on page 1518.
•
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 3.

..d-',h 8hu t.
:45;

NW
Friday.
Mar. 3.

Week's
Range or
Last Sale.

1

sqa

Range
Since
Jan. 1.

BONDS
Na Yf STOCK EXCHANGE

Week Ended Mar. 3.

i'g

xt
'.,s,

price

Friday
Mar. 3.

Week's
Ranges?
Last Sale.

1M,.,
atr3

lig
Range
Since
Jan. 1.

Og & L Cham 151 gu g 4a__I948
Ohio Connecting Ity let 4s1943
Ohio River RR 1st g 52--- _1938

General gold 58 1937
Oregon RR & Nay corn g 48_1946
Ore Short Line 1st cons g 58_19'6
Guar stpd cons Ss 1946.7

Oregon-Wash 1st & ref 4s...1981

Pac RR of Mo 1st ext g 42-1938
2d extended gold bs 1938.7

Paducah & Ills 1st s f g 4148_1955
Paris-Orleans RR ext 510_1988
Paullsta Ry 1st ref a f 713_1942
Pa Ohio & Bet 1st & ref 414s A '77
Pennsylvania RR cons g 45_1943

Consol gold 45 1948
43 sten stpd dollar May 1 1948
Consol sinking fund 4112-1960
General 434s series A 1965
General 5s series B 1968.7
15-year secured 1314s 1936
40-year secured gold 58 1984
Deb g 4345 1971
General 4345 ser D 1981

Peoria & Eastern let cons 46_1940
Income 4s April 1990

Peoria & Pekin Un 1st 534:.. _1974
Pere Marquette 1st ser A 52-1956

1st 4s series 13 1956
1st g 414s series C 1980

Phlia Bait & Wash 1st g 48_1943
General 5s series B 1974
General g 414s Beiges 

C_- 
_1977

Philippine Ry 1st 30-yr s 142 '37

P C C & St L gu 434a A. __ _1940
Series B 4148 guar 1942
Series C 414s guar 1942
Series D 4s guar 1945
Bedell E 4148 guar gold... 1949F
Series F 4s guar gold 1953.7
Series (3 4s guar 1957
Series H cons guar 48-.1960
Series I cons guar 4148-1963
Series .7 CODS guar 410_ _1964
General M 5s serlseriesA_ _1970
Gen mtge guar 5 ser B_1975
Gen 410 series C 19773

Pitts McK & Y 2d gu 88-1934
Pitts 9h & L E 1st g 58 1940

1st consol gold 58 1943.7
Pitta Va & Char 150 48 1943
Pitts & W Va 1st 41/48 ser A.1958

1st M 4148 series B 1958
1st M 4149 series C 1980

Pitts Y & Ash 1st 4s ser A. _1948
1st gen 55 series B 1982

Providence Secur deb 4s._.1957
Providence Term 1st 4s_ _ _ _1958

Reading Co Jersey Cen coil 4s'51
Gen & ref 434s series A...1997
Gen & ref 4148 series B 1997

Rensselaer & Saratoga 8a 1941
Rich & Meroh 1st g 48 1948
Richm Term Ry 1st gu 52._1952
Rio Grande June 1st gu 5s_ A939
Rio Grande Sou 1st gold 4s..1949
Guar 49 (Jan 1922 coupon) '40

Rio Grande West 1st gold 45_1939
1st con St coil trust 48 A..1949

R I Ark & Louis 1st 410-1934
Rut-Canada 1st gu g 45 19'9J
Rutland 1st con 434s 1941

St Joa & Grand 181 1st 4s 1947
St Lawr & Adr 1st g 58 1996
2d gold 88 1996

St Louis Iron Mt & Southern-
Riv & 0 Div 1st g 4s_

-  
I933

St L Peor & N W 1st gu 58_1948
St L-San Fran pr lien 4$ A._1950

Certificates of deposit 
Prior lien 5s series B 1950

Certificates of deposit  ____
Con M 414s series A 1978

Certifs of deposit stamped
St L 9 W 1st g 48 bond ctfs_1989

2s g 4s Inc bond cUs Nov 1989
let terminal & unifying 58.19523
Gen & ref g Baser A 1990

St Paul & K C Sh L let 410_1941
St P & Duluth let con g 42-1968
St Paul E Or Trk 1st 410_1947
St Paul Minn & Man con 48.19335

1st consol g 68 1933.5
65 reduced to gold 4342_1933

Registered 
Mont ext 1st gold 4s 1937
Pacific ext gii 48 (sterling).1940

St Paul Un Dep 15t & ref 55_1972

S A & Ar Pass 1st gu g 4s 1943
Santa Fe Pres .4 Phen 1st 68_1942
Say Fla & West 1st g 6s 1934

1st gold 58 1934
Scioto V & N E 1st gu 48_1989
Seaboard Air Line let g 43_195g

Gold 45 stamped 1950
Certife of deposit stamped__
Certifs of deposit unstamped

Adjustment 58 Oct 1949
Refunding 45 1959

Certificates of deposit 
1st & eons 65 series A.._ _1945

Certificates of deposit 
All & Birm 30-yr ist g 4841933

Seaboard All Fla 1st f(II 85 A 1935
Certificates of deposit 

Series B 1935
Certificates of deposit 

So & No Ala cons gu g 5a
Gen cons guar 50-year 5a-1983

So Pac coil 45 (Cent Pac coil) k '49
1st 414s (Oregon Lines) A 1977
20-year cony 5s 1934
Gold 434s 1968
Gold 414s with warrants_ _1989
Gold 4148 1981
San Fran Term 1st 

4a-
_ _ _1950

So Pac of Cal let coo gu g55 1937
So Pac Coast 1st gu g 4a__ . _1937
So Par RR 1st ref 48 1955
Stamped (Federal tax) 1955

J J
M 5
J D
A 0
J D
J J

J
3 .1

F A
J

J J
M 9
M 9
A 0
MN
M N
M N
F A
J D
D

F A
MN
A 0
A 0
A 0
Apr
F A
J J
J .2
M 9
M N
F A
J J
J J

A 0
A 0
M N
M N
A
D

M N
F A
F A
MN
j 0
A 0

J 3
A 0

J
M N
J D
A 0
A 0
J D
F A
MN
M S

A 0
j J
J J
M N
M N
1 3
J D
J J
J J
J J
A 0
M 13

.1
J J

J .770
.1

A 0

MN
J

J J

J J
___
M 13
- -
Mil
J J

J
5 J
F A
3 D
J J

J
J

J 1
J D
J D
J J
J J

J J
M 5
A 0
A 0--------101
M N
A 0
A 0
A 0
A 0
F A
A 0

M 5

M 5

A 0

F A

F A
A 0
J D
M S
3 D
M S
M N
M N
A 0
M N
J .1
.1 .1
3 J

Bid Ask
42 50
--------07 
___- 95

87 94
100 102%
10034 Sale
753  Sale

80 85
80 Sale
__-- 92
a9812 Sale
3314 40
75 Sale
98_.  --
9312 961
94 99'
9712 Sale
75 77
79 Bale
98 Sale
79 Sale
58 Sale
88 Sale
30 3712
I% 35
58 75
2914 Sale
____ 35
26 31
9734 Sale
78 9912
8312 ----
2018 2212

--------978
9514 00
93 105
--------95
85 ---
89 ----
89 - _
89 ----
9634 ----
964__-

 

 -
78 89
78 84
74 Sale

---- 9912
100 Sale
--------100
65 

- 
-

3018 3812
30% 591/4
3018 37
84 95
89 - --
--------718
80 Sale

65 72
78 Sale
7712 89
--------113
___ 7434 
---- 

- 
---

---- 84
------
 --------7111

6014 Sale
2712 38
20 Sale
---- 48
40 65

91
---- 70
---- 75

45 Sale
3614 3934
11 Sale
1034 Sale
1218 1414
1218 ----
934 Sale
9% Sale
48 58%
____ 43
25 31
18 20
3218 3578

7814- - - 
-

__ 33
89 9214
91 Sale
91 Sale

- -- 
- 

-
79 84
72 74
9214 95

44 55
8214 Sale
__ 100

9014 Sale

*
534 9

___- - - -
34 -2

11/4 2
234 Sale
2 Sale
412 10

1 2

Si 2

9612 _-__
-u

_1938
80 0
a41 Sale
58 Sale
69 Sale
417  Sale

03914 Sale
40 Sale
7712 Sale
99 102
--------06

s le
____ ____

Low High
43 43
  Mar'32
80 Feb'33
70 70
87 9312
100 103
10138 10412
75 80

8334 8334
80 80
87 Sept'32
a9612 100
38 3912
75 76
98 98
9312 98%
9434 9512
971/4 101
7712 7988
78 90
98 101
7814 79
58 632
88 77
37% Feb'33
334 Feb'33
75 Feb'33
2914 37
3514 Feb'33
2912 32
971/4 9812
98 98
88 Feb'33
19% 2212

4 100
10012 Feb'33
992 Feb'33

Feb'33
8512 Oct'32
917 Dec'32
9212 Feb'33
80 Apr'32
9634 9634
9834 9634
90 Feb'33
78 7812
74 a83

9934 9934
100 10112

Feb'33
90 Nov'32
3018 301
33 33
30% 3118
8512 Oct'32
90 July'32

July'31
80 80

7434 Feb'33
78 80
78 7934

Oct'30
40 Sept'32
Ms Dec'32
85 Sept'31
1 Dec'32
 Apr'28
8014 603s
27 28
1818 20
47 Feb'33
40 Feb'33

8512 Feb'33
8888 Feb'33
6834 Oct'32

38 4818
39 40
1018 11
10 1054
11 1212
12 13
812 934
812 934
58 56
35 Jan'33
29 29
151/4 17
3312 34
8012 Feb'33
82 Sept'32
9218 9254
91 9534
90 93
9418 Feb'33
79 80
75 Dec'32
9312 98%

6712 5712
8214 8214
9814 Feb'33
 Oct'31

9014 93
•
•

3 Jan'33
---- --- - -

38 Feb'33
•

2 Jan'33
234 332
2 3
6 6

154 Jan'33

34 Dec'32

8914 Oct'32
80 Jan'33
4018 43
57 6018
09 7212
3934 42
a3712 41
38 4114
7712 8212
102 102
 Jan'30

60 8814
9212 May'30

No.
2

____
____

1
30
25
15
121

9
7

____
37
23
6
4
19
41
39
78
59
189
24
138
88

____
___
- _

56
____
18
33
5

__
32

7
__
____

____

____
____

1
1

__-_
9
11

9
14

___-
____

1
20
15

____
____
____

1

----
11
18

____
____
____
____
____
_

i
14
31

___
----
____

214
6
54
11
8
7

150
122
2

____
5
20
6

----
.._ _

2
6
52

___
8

_ _
&

1
2

____
.

24
•
•

____
----
.. -
;

- -__
33
21
2

____

____

____
-- -80-
17
58
12
34
114
115
13
2

____
125
____

Low High
381/4 50
____ _-_
80 80
70 70
87 9612
100 105
10138 107
75 89

8334 8614
80 85

_ __ _ 
- -a9612 103

36 48
75 88
9534 100%
9312 10012
9434 10412
9712 10412
7713 9114
78 977
98 10412
7814 92%
58 73
68 8512
3714 38
134 334

691/4 77
2914 4312
3514 37
29 391/4
97 101
97 100
81 88
195 23

9734 102
9812 10112
9934 9934
95 95

_ __ _ ____

9212 9212

96149812
9634 9812
78 92
78 93
7238 86

995 9954
100 102
100 100%
_ _
jois Ili
30 3812
30 3812
____ ____
_ ____
_

"i6 so

704 78
78 91
78 902
____ ____
____ ____
____ ____
___ 

_.- 
_

_ _ ----Western
_ _ __
ibis 12
251/4 39
18% 29
40 61%
46 5112

8512 90
88% 8838
____ 
- 

_

38 54
2812 4314
8 1414
812 1312
10 1378
984 13

(2638 1018
614 10
56 6212
35 35
2418 3578
15 2778

028 36%
7814 8012

._ _ 
" 

_
9i ilf12
91 9612
8818 97
92 95
70 a81

_
-5511 iiii

5712 64
8214 8214
9614 9614

9014 98
•
•

3 81/4
---- --- -
1/4 58
•

2 27
234 378
134 334
6 734

138 134

____ 
- 
_ 
-

Associated

_ • _
-Il514

4018 5518
56 70%
6714 82
3934 5414
a3712 53
38 577s
75 85
102 102
. 
-flo- ci-79 -
._ ____

Southern Ry 18t cons g 52-1994
Registered 

Devel & gen 48 series A__ _1956
Devel & gen (is 1958
Devel & gen 6349 1956
Mem Div 1st g 55 1996.7
St Louis Div 1st g 48 1951
East Tenn reorg lien g 58_1938
Mobile & Ohio coil tr 42.._1938

Spokane Internat 1st g 5s_1955
Staten Island Ry 1st 4148_1943
Sunifiwy & Lewiston 1st 48_1936

Tenn Cent 1st (is A or B_1947
Term Assn of St L 1st g 4345 1939

1st cons gold 58 1944
Gen refund 52 g 4s 1953

Texarkana & Ft 9 1st 5145 A 1950
Tex & NO con gold 58 1943
Texas & Pac let gold 5s___ _2000
2dinc53(Mar'28cpon)Dec2000
Gen & ref 6s series B 1977
Gen & ref 58 series C 1979
Gen & ref 58 series]) 1980.7

Tex Pac-Mo Pac Ter 510 A 1984
Tol & Ohio Cent 1st gu 58 1935

Western Div let g 5s 1935
General gold fa 1935

Tol St L & W 50-year g 4s .- -1950
Tol WV & 0 gu 4148 ser B 1933

1st guar 48 series C 1942
Toronto Ham & Buff 1st g 48 1946
Union Pao let RR & Id gr 45 19475

Registered 
let lien & ref 42 June 2008
Gold 414s 1967.7
1st lien &ref 68 June 2008
40-year gold 48 1968

U NJ RR & Can gen 4s 1944
Utah & Nor 1st ext 48 1933.7
Vandalla cons g 48 series A 1955
Cons s f 48 series B 1957

Vera Cruz & P asst 4145 1933
Virginia Midland gen 5a 1938
Va & Southwest 1st gu 56..2003

1st cons 5s 1958
Virginian Ry let 55 series A_1982

1st mtge 4148 series B___ J982

Wabash RR 1s4 gold 58 1939
2d gold fss 1939
Dob 62 series B registered 1939.7
1st lien 50-year g term 45_1954
Del & Chic Ext 1st 58._ .1941.7
Des Moines Div 1st g 4a1939
Omaha Div 1st g 330-1941
Toledo & Chic Div g 48_ _1941

Wabash Ry ref & gen 51413 A 1975
Reagen 58(Feb'32 coup)13 '78
Ref & gen 414s aeries C__ _1978
Ref & gen 52 series D 1980

_ _ _2000Warren 1st ref gu g 
334s-Washington Cent 1st gold 4s 1948

Wash Term 1st gu 3 148 1945
1st 40-year guar 4s 1945

Western Maryland 1st 42 1952
1st & ref 5148 series A-1977

West N Y & Pa 1st g 52-....1937
General gold 48 1943

Pac 1st 58 ser A_  1946
West Shore 1st 4s guar 2381

Registered 23613
Wbeel & L E ref 434s ser A.19613

Refunding 52 series B 1988
RR 1st consol 48 1949

Wilk & East 1st gu g 55 1942
Will & S F 1st gold 58 1938
Winston-Salem 9 B 18t 4s 1980
Wla Cent 50-yr 1st gen 48_1949
Sup & Dul div & term 1st 413'38

Wor & Conn East let 4342._1943

INDUSTRIALS.
Abitibi Power & Paper 1st 5819533D
Abraham & Straus deb 510_1943
With warrants 

Adams Express coll tr g 4s..1948
Adriatic Elec Co extl is.. __1952
Albany Perfor Wrap Pap 88_1948
Allegany Corp coll tr 5s____1944

Coll & cony fia 1949
Coll & cony 5:3 1950

Allis-Chalmers Mfg deb 65. .1937
Alpine-Montan Steel 1st 78_1955

Amer Beet (lug cony deb 88_1935
American Chain deb a f 82_1933
Amer Cyanamid deb 5a 1942
Am & Foreign Pow deb 158._2030
American Ice a 1 deb 5s 1953
Amer I 0 Chem cony 5148._1949
Am Internal Corp cony 5345 1949
Amer Mach & Fdy at 6.s.....1939
Amer Metal 514% notes 1934
Am Sm & R 1st 30-yr 59 see A '47
Amer Sug Ref 5-year 6s__ _ _1937
Am Teiep & Teieg cony 49-1938
30-year coil Or 62 1948
35-years f deb 55 1960
20-year s f 5 Hs 1943
Cony deb 414s 1939
Debenture 58 1965

Am Type Found deb 138. _1940
Am Wat Wks & El coil tr -69_1934
Deb g lls series A 1976

Am Writing Paper 1st g 88_1947
Anglo-Chilean Nitrate is.. _ _1945
Ark & Mem Bridge if Ter 68.1984
Armour & Co (111) 1st 414s 1939
Armour & Co of Del 5145_ _ _1943
Armstrong Cork cony deb 53.19403

011 8% g notes.. 1935
Atlanta Gas L 1st 55 1947
All Gulf & W 1 88 coil Or 55 1959
Atlantic Refining deb 5e___ _1937
Baldwin Loco Works 1st 58_ _1940
Batavian Petr guar deb 4145_1942
Belding-Heminway 135 1936
Bell Telco of Pa 68 series 13_1948

let & ref Se series C 1980
Beneficial Indus Loan deb 681946
Berlin City Else Co deb 8145 1951
Deb 'finking fund 8148_ _1959
Debenture 69 1555

Berlin Eiec El & Underg 61481956
Beth Steel 150 & ref 55 guar A '42
30-year P m & taint a f 53.1936.5

J J
.1 J
A 0
A 0
A 0

J
J J
M 5
M S
J .1
J D
J I

A 0
A 0
F A
1 .7
F A
J J
J D
Mar
A 0
A 0
D

M 5
3 J
A 0
J D
A 0
J J
M 5
1 D

J
J J
M 13

J
M S
J D
M 8

J
F A
MN
J J
MN
J J
A 0
MN
M N

M N
F A

J
J J

J
3 J
A 0
M S
M 9
F A
A 0
A 0
F A
Q M
F A
F A
A 0
5 J
J J
A 0
M El
J J

.1
M 5
M 5
M S
3 D

13
.1
J

M N
3 J

A 0
M S
A 0
A 0
F A
3 13
A 0
M N
M El

F A
A 0
A 0
M 8
J D
M N
J J
A 0
A 0
A 0
J J
M 13
3 D
J J
MN
J J
F A
A 0
A 0
M N

J J
M N
M S
J D
J J
D

M S
3 D
3 J
5 3
M N
3 J
3 J
3 J
A 0
M S
I D
F A
A 0
A 0
M N

3

Bid Ask
45 59
45 55
1912 Sale
22 Sale
248 Sale
35 70
3812 4814
__ • 80
25 Sale
18 20
--------60
--------97

28 Sale
9812 Sale
---- 100
70 75
56 64%
60 74
89 98

___- 
____

4614 Sale
45 Sale
49 Sale
5312 59
- --- 100
70 85
70 80
45 8012
--------10014
- - - - -- - _
78 _ _
9418 Sale
____ 9812
8234 Sale
79 Bale
96 99
74 Bale
9512 100
--------100
87 ____
87. -
Da -3

84 85
55 ---
43 Sale
8412 Bale
79 8712

59 Sale
3912 4012
__ .. 

- .- 
_

:__ _ 42
8014 75
---- 40
---- 33
____ 55
6 734
612 7
6 Sale
612 712

--------50
5712 64
90
---- -9-5
57 Sale
5812 Sale
100 Sale
8212 881/4
25 Bale
73 Sale
70 7134
- -__ 88
75l..._
60 8978
1812 22
--------9188  
--- 95

912 11
8 10
40 ____

•

80 Sale
55 61
a9434 Sale
2712 31
30 Sale
23 Sale
11 Sale
68 Sale
57 60

31 3212
50 Sale
71 Bale
29 Bale
5454 5834
a711/4 Sale
6814 Sale
103 Sale
62 64
79 Sale
103 105
101 10312
10178 Sale
99 Sale
104 Bale
10034 Sale
9814 Sale
37 40
82 Sale
5612 Bale

27 30
25 3
82 ____
77 Sale
72 Sale
75 Sale
10218 Sale

  --------9884
36 3612
9712 Sale
89 941/4
9088 Sale
85 98
10312 Sale
10214 Sale
7512 Sale
49 55
493 Sale
4812 Sale
4534 Sale
71 Salo
79 Sale

Low High
58 60
58 Nov'32
17 1912
203 2212
201/4 25
48 Jan'33
41 4212
101 Sept'31
25 28
20 Feb'33

May'32
Nov'31

28 3012
981/4 9934
99 99
70 70
64% 647
65 Feb'33
8912 8912
95 Mar'29
4614 49%
45 4918
49 5014
54 59
8834 Dec'32
75 Aug'32
75 Feb'33
52 5212

Feb'33
9818 Apr'3I
80 Feb'33
941 9838
9712 Feb'33
8234 8512
79 85
98 10018
7212 755
100 10012

July'31
80 June 32
9312 Sept'31
21/4 Jan'33
84 85
85 85
41 43
841/4 90
8912 Feb'33

58 60
401/4 4012
9818 May'29
35 Dec'32
6214 Feb'33
35 Jan'33
33 Feb'33
43 Feb'33
6 678
612 812
6 7
812 712
 Feb'33

52 Feb'33
9012 9012
95 Feb'33
57 80
57 80
a9912 10134
8514 Feb'33
22 25
7212 75
71 Feb'33
71 Feb'33

 
75 Jan'33
75 79
2114 Feb'33
  Oct'31
8878 Feb'33
95 1018
9 Feb'33

8514 Sept'31

*

80 85
8218 Feb'33
9434 97
29 39
29 3114
21 23
1012 123s
68 69
5514 5514

a3012 31
46 50
7012 71
27 31
54% 5488
70 74
8814 7212
103 10312
63 65
78 80
10254 104
100 10278
10088 10378
9812 10012
10312 105
10012 103
98 10012
3714 3714
80 88
5612 59%

2812 2812
212 312
82 Feb'33
77 80
7114 75
75 78
10218 103
 Feb'33
36 38%
97 10018
90 92
9014 90%
8712 8712
10314 1051:
10112 10434
751/4 8312
4918 51
40 4934
44 49
42 4414
71 85
79 8312

No.
11

--
5.-1
19
33

____
9

____
26

____
____
------------

6
3
5
1
7

____
3

___
16
21
15
5

____
___
____
3

----
______
__ _
275
____
87
33
34
55
13

-__
____
--__
_-__
7
1
24
82

_-__

19
2

--_.
--__
----
-___
-___
--_-
12
4
10
7

____
----

8
____
74
18
30

____
45
19

____
____
____
8

____
----
____
7

----
----

12
--
25
3

188
68
166
8
1

5
10
2

147
3

134
18
7
7
99
101
27
485
632
484
214
882

1
43
15

1
15

____
95
575
18
14

___.
15
51
4
21
2
34
129
83
28
34
85
11
32
69

Low High
65 66
- - 

-ii Hsi
20 28
2078 30
40 46
36 47
____ _-
20 33
18 20
___ ____

 

25 34
9812 10114
10014 10034
70 8414
59 6818
86 65
8912 100
____ -_-
4212 54
4314 5614
43 56
50 59
____ ____
____ 

- 
___

73 8213
44 5214
10014 10014 "

- __-80 8034
9413 100%
9712 99%
821/4 9312
79 95
98 10534
7212 8818
100 10012
____ ____
____ __
___ 

_-- 
_

13 212
84 92
85 69
361/4 48
8412 9614
8712 8912

52 657k
40 46
__- ---
____ . -
62 6-2-34
35 35
33 37
43 55
55 734
512 8
4 73
48 734
50 60
a5134 52
8712 91
9215 95
53 64
52 8712
a9912 10212
831/4 8514
22 2935
70 7788
6414 74
89 71
75 80
72 79
2114 24

- ---- 
-U 90

934 131.3
81/4 11'4

---- ----

•

80 901/4
80% 841s
92 97
2818 3214
25% 37
a1912 2834
812 15
68 7738
55 82

2814 3212
43 70
7012 80
27 39
64 13314
70 8313
8814 81
103 10518
83 74
78 87
1025s 10534
100 10312
10038 10715
9812 10712

010312 10912
10012 1071/4
OR 10714
35 14311
80 9888
5612 7214

2812 37
212 518
80 82
77 8178
7118 75
75 7818
102%10354
9834 9854
35 4312
97 10314
ill) 95
9014 9434
8.": 8754
10312 III
10112 1111/4
7512 89
4814 7018
46 6912
44 54%
42 6378
71 90
79 95

r Cash sales d Due May. k Due Aug. a Deferred delivery. • Look under ilst of Matured Bonds on page 1518.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Mar. 3.

u9
-,a,

 Price
Friday.
Mar. 3.

Week's
&We eft
Last Sale.

.,1
F.,1
al to

Range
Since
Jan. 1.

BONDS .t.'s
N. Y. STOCK EXCHANGE

Week Ended Mar. 3.

t Li
Week's

u h
,34,1.:

Price
Friday
Mar. 3.

Range or
Last Sale.

gZ
.c

Range
Since
Jan. 1.

-

Slag & Bing deb 81431 1950
Diitany Cons Mills 63.s .  1934

Certificates of deposit 
Bowman-Hilt Hotels 1st 78_ _1934
Stmp as to pay of $435 pt red 

B'way & 7th Ave lot cons 5s_1943
Certificates of deposit 

Brooklyn City RR 1st 58_ .194l
Bklyn Edison Inc gen 5s A_ _1949
Gen mtge 5s series E 1952

Bklyn-Manh R T sec 6s_ _ _ _1968
Bklyn Qu Co & Sub con gtd 55 '41

1st 53 stamped 1941
Bklyn Union El lots 53 _ _1950
Bklyn Un Gas lot cons g 5s_1945

lot lien & ref 65 series A_1947
Cony deb g 544s 1936
Debenture gold 55 1950
1st lien & ref series B___ _1957

Buff Gen El 434s series B_ _1981
Bush Terminal 1st 48 1952
Consol 58 1955

Bush Term Bldgs 55 gu tax ex '30
By-Prod Coke 1st 5448 A  1945

Cal G & E Corp unf & ref 58_1937
Cal Pack cony deb 58 1940
Cal Petroleum cony deb 2 f 5s '39
Cony deb s f g 5458 1938

Canada SS L lot & gen 63_1941
Cent Dist Tel lot 30-Yr 5s-1943
Cent Hudson G & E 5s_Jan 1957
Cent Ill Elec & Gas 1st 5s..1951
Central Steel 151 g s 5 8s 1941
Certain-teed Prod 5445 A_ _ _1948
Chesap Corp cony 58 May 15 '47
Ch G L is Coke let gu g 5s_ _1937
Chicago Railways lot 5s stpd
Sept I 1932 20% part. pd 

Childs Ca dab 5s 1943
Chile Copper Co deb Is 1947
Cin G & E 1st M 45 A 1968
Clearfield Bit Coal 1st 48_1940
Colon Oil cony deb (3s 1938
Colo Fuel & Ir Co gen of 55_1943
Col Indus 15t & coil 55 gu -1934
Columbia G & E deb 58 May 1952

Debenture 53 Apr 191952
Debenture 58_ _ _  Jan 15 1961

Columbus Ry P & L lot 41-4s 1957.5
Secured cony g 53.45 1942

Commercial Credit s f6s A _ _1934
Coll tr of 534% notes__ _1935

Comm'l Invest Tr deb 5345_1949
Computing-Tab-Rec 0 1 6s 1941
Conn Ry & L 1st & ref g4 Ms 1951
Stamped guar 4340 1951

Consolidated Hydro-Elec Works
of Upper Wuertemberg 70_1956

Cons Coal of Lid lot & ref 50_1950
Consol Gas (NY) deb 5 WI_ _1945

Debenture 440 1951
Debenture 53 1957

Consumers Gas of Chic gu 581936
Consumers Power lot 58 C_.1952
Container Corp 181 68 1946
15-year deb 55 with warr _1943

Copenhagen Tele') 5s-Feb 15 1954
Corn Prod Refg 1st 25-yr s f 5s '34
Crown Cork & Seal s 1 6s_ _.1947
Crown Williamette Paper 68_1951
Crown Zellerbach deb 59w w 1940
Cuban Cane Prod deb 6s_  1950
Cumb T & T 1st dr gen 59 1937

Del Power & Light 1st 4348_1971
lot & ref 44s 1969
1st mortgage 434s 1969

Den Gas & El L 1st & ret s f 55'51
Stamped as to Penne tax_1051

Detroit Edison 59 see A 1949
Gen dr ref 5s series 13 1955
Gen & ref 58 series C 1962
Gen & ref 444s series D. _1961
Gen & ref 5s series E 1952

Dodge Bros cony deb 6s_ _ _1940
Dold (Jacob) Pack 1st 6s 1942
Donner Steel lot ref 78 1942.5
Duke-Price Pow lot 68 ser A.1966
Duquesne Light 1st 4)4s A_ _1967

lot M g 4 )0 series Li_. _1957

East coho sug 15-yr s f g 7Ms '37
Ed El ill 13klyn lot cons 45..1939
Ed Nice (N Y) lot cons g 53_1995
El Pow Corp (Germany) 6 Ai. '50

1st sinking fund 634s _ ._A953
Ernesto Breda Co let M 7s..1954
With stock 6111•6111166 warrants.

Federal Light & Tr lot 5s_  1942
lot lien s f bs stamped_ _1942
lot lien 6s stamped 1942
30-year deb 6s series 13_ _1954

Federated Metals 0 f 7s....1939
Fiat deb s f 5 70 19463
Fisk Rubber lot 01 88 IV 1
Framerican Ind Dev 20-yr7 346'42
Francisco Sug lst s f 740_1942

Gannett Co deb 65 ser A...1943
Gas & El of Berg Co eons g 56199

_ _1934Gelsenkirchen Mining 6s_ 
-Gen Amer InvestorsInvestorsdeb So A1952

Gen Baking deb of 5 )4s 1940
Gen Cable let s 1 5)0 A_  _1947
Gen Electric deb g 3446 _ _ _ _1942
Gen Elec (Germany) 75 Jan l5'45
51 deb 6348 1940.5
20-year of deb 65 1948

Gen Petrol lot s i As 1940
Gen Pub Scrv deb 5340 1939.5
Gen Steel Cast 5445 with warr '493
Gen Theatres Equip deb 8s 1940

Certificates of deposit 
Good Hope Steel & Ir sec 78-1945
Goodrich (B F) CO 1st 645._1947
Cony deb 68 1945

Goodyear Tire & Rubb 101 581957
Gotham Silk Hosiery deb 68_1936
Gould Coupler lst 3 f 68 1940

01 Cons El Pow (Japan) 7s 1944
lot & gem s f 6 SO 1950

Gulf StateS Steel deb 5 %s_ _ _1942

M S
A 0
A 0

M S
J D
J D

J J
J J
J J
J i
MN
J .3
F A
m N
M N
J J
J D
M N
F A
A 0
J J
A 0
M N

M N
J J
F A
Si N
A 0
J D
51 S
F A
Si N
M S
M N
J J

F A
A 0
J J
A 0
J 3
J J
F A
F A
M N
A 0
J

A 0

M N
J .1
F A
J J
J 3
J J

J J
J D
F A
J D
J J
J D
Si N
1 D
J D
F A
M N
J D
J J
M S
J J
J .1

J J
J .1
J J
MN
M N
A 0
J D
F A
F A
A 0
M N
NI N

J
M N
A 0
M S

NI S
J J
J J
M S
A 0

F A

M S
M S
M S
J D
.1 D

J
M 5
J J
M N

F A
J D
M S
F A
A 0
j .;
F A
1 J
D

MN
F A

3
J

A 0

A 0
J J
J D
M N
J D
F A
F A
J J
.1 D

Bid Ask
9 1712
5 161:
418 6

4 7
214 37s
218 Sale

__- 72
10112 Sale
10138 Sale
r8414 Sale
__ 60
--------50
8114 Sale
10614 Sale
108 Sale
110
92 9938
9914 Sale
9734 99
48 Sale
2278 Sale
3014 40
37 40

100 Sale
57 65
____ 85
____ 90
1012 1 14

10212 Sale
100 Sale
64 Sale
____ 85
27 Sale
6434 Sale
100 Sale

*
3034 Sale
374 Sale
9334 Sale
3518 ---
a32 Bale
38 41
20 2212
7178 Sale
7112 Sale
7138 Sale
86 89
98 Sale

99 Sale
98 Sale
100 Sale
107 108
____ 100
96 104

56 58
712 Bale

10034 Sale
93 Sale
97 Sale
____ 1004
101 Sale
37 41
1838 Sale

065 Sale
10312..--
____ 857:
56 63
____ 40

100 Sale

90 98
____ 941s
9314
93 Sale
93 95
93 Sale
90 94
93 Sale
8512 Sale
9312 Sale
72 Sale
66 71
57 65
48 Sale
9934 Sale
1001 Sale2

*
10218 ----
11012____ 
4318 52
50 Sale

70 7578

60 68
60 7512
6834 7938
50 55
87 90
9312 Bale
•

95 Sale
11 15

78 Sale
____ 105
65 Bale
7712 Sale
97 Sale
am sale
10012 Sale
50 5178
36 4378
4058 Sale
10212 Bale
_ __ 79
i212 56

e
114 2
50 Bale
6814 Sale
3412 Bale
6812 Sale
78 80
5 978

a385: Sale
30 3512
4284 Bate

Low High
9 9
5 5
44 Feb'33

118 Dee'32
214 Feb'33
112 218

71 71
10112 105
10112 105
8414 8778
51 Sept'32

Nov'32
8114 8178
10518 109
108 108
158 Feb'33
9914 10014
9812 10318
99 101
48 48
1712 227e
30 3534
38 42

100 10534
64 64
85 85
85 92
1034 12
102 105
100 105
64 6718
86 8618
28 30
6312 67
100 10238

•
28 36
3412 3714
934 98
77 Dec'30
a32 364
44 Feb'33
2212 2212
70 7714
7112 77
70 76
8518 88
98 100'I

9834 1003
98 98z
100 10212
107 107
97 97
95 95

5438 56
712 712

0100 10414
92 96
9614 9338
101 101
101 104
37 39
1838 1838

a65 67

 
10378 10378
79 79
5612 5718
38 40
•

100 10312

100 10014
95 Feb'33
10034 Feb'33
93 95
92 95
9014 96
91 95
91 9412
85 90
91 9538
7134 76
6618 661s
57 60
47 4812
9914 10314
10012 10438

10038 100 8
 120 120
4914 5212
4738 50

76 Feb'33

68 68
65 65
89 7118
5534 Feb'33
85 Feb'33
9312 94

0
95 10014
15 15

78 794
9818 june'32
64 65
7712 78
97 9912
36 45
100 10214
52 54
3814 4178
3612 4014
102 103
8012 8414
55 5614

2 Feb'33
4934 5414
66 6814
a343: 3634
68 76
78 79
1012 Feb'33
3758 3884
31 32
42 4312

No.
9
2

____

____
____
28

1
52
187
241
__:_
____
9
20
5

.
39
144
67
4
21
40
14

23
1
2
9
10
32
30
16
9
12
192
7

•
59
65
136
____
5

____
1

115
13
140
8
67

48
37
236

1
5
16

6
2

276
282
80
17
10
8
40
6
2
46
14
5
•
23

4
___
_
16
8
81
56
23
153
133
133

1
5
58
111
27

*

I
2
10
16

____

6
1
4

___
____
11
*
9
5

29
____
27
4
50
16
43
2
6
84
26
70
6

____
27
29
96
129
5

____
26
13
25

bow High
8 20
5 6
44 512

____ _
214 ---378
1 218

6512 75
10112 108
10112 108
8414 96
____ - -_
__ _ ___
8i. -14 87
10518 112
11618 11718
158 158
9914 105
981910734
99 10512
48 6712
1712 3314
30 6412
38 48

100 10634
64 067
85 9412
85 96
1034 20
102 108
100 107
64 75
8412 93
26 3912
6312 7538
100 10578

•
28 3924
3414 44
9334 100
____ 

_- 
_ _

a32 r4212
40 47
2212 3018
70 8938
7112 89
70 874
8518 9714
98 106

9834 10314
9634 100
100 10478
107 10818
97 10112
95 10112

5438 66
618 9

0100 10714
92 1017:
9614 10512
101 10534
101 107
35 42
1634 20
a65 7312
103 10412
79 9012
56 64
38 44
•

100 107

9912 10212
95 99
100 10134
91 100
92 96
904 10334
91 103
91 10312
85 100
91 103
7134 91
65 70
57 64
43 5314
9914 1053:
1001 2 107

*
10038 10412
11812 120
4914 6834
474 68

72 80

63 7038
65 705:
68 7712
5534 60
82 85
93 97
•

95 10114
1012 1514

76 80
_ _ _ 

- 
___

al24 75
7712 8112
97 10112
36 5412
100 10214
52 6212
3814 5712
3612 5578
102 105
80 8614
55 66
*N
1 2
4934 654
66 80
03438 4934
68 86
78 87
6 1012
37% 431s
31 3812
42 5012

Hackensack Water 1st 48_ _1952 J
Hansa SS Lines 6s with warr_1939
Harpen Mining 6s with stk purch
war for corn stock of Am shs '49

Havana Elec consol g 58_ _ _A952
Deb 534s series of 1926.1951

Hoe (R) & Co 1st (5)45 ser A_1934
Holland-Amer Line 6s (flat)_1947
Houston Oil sink fund 53.s..1940
Hudson Coal 1st of 53 ser A.1962
Hudson Co Gas 1st g 5s 1949
Humble Oil & Refining 55_ _ _1937

Illinois Bell Telephone 5_s 1956
Illinois Steel deb 44413 1940
Ilseder Steel Corp mtge 68_1948
Ind Nat Gas & Oil ref 58__ _ _1936
Inland Steel 1st 444s 1978

1st M s f 434s ser B 1981

Interboro Rap Tran lot 5s 1966
10-year 68 1932

Certificates of deposit ______
10-year cony 7% notes _1932

Certificates of deposit  
____- Interlake Iron 181 58B 1951

Int Agric Corp lot & coil tr 58
Stamped extended to 1942_ __ _

Int Cement cony deb 5s_ _ _1948
Internet Hydro El deb 6s_ _ _1944
Inter Mere Marine s f 

6s_- 
_1941

Internet Paper 55 ser A &B_1947
Ref s f 6s series A 1955

Int Telep & Teleg deb B 444s 1952
Cony deb 434s 1939

- Debs 5s 1959
Investors Equity deb 55 A 1947
Deb 5s ser B with warr_ _ _1948
Without warrants 1948

K C Pow 8:Lt 1st 4 Ms ser B_I957
1st M 444s 1961

Kansas Gas & Electric 410_1980
Karstadt (Rudolph) lot 63..1943
Keith (B. F.) Corp. 1st 6s_ _ _1946
Kelly-Springfield Tire 65...1942
Kendall Co 510 with warr_ _1948
Keystone Telep Co lot 55.-1935
Kings County El L & P 53.-1937
Purchase money 68 1997

Kings County Elev Ist g 4s_1949
Kings Co Lighting lot 5s__ _1954

First and ref 6340 1954.5
Kinney (GR) & Co 714% notes'36
Kresge Found'n Coll tr 6s 1936
Kreuger & Toll class A ctfs of del/
for sec s 1 g 5s 1959

Lackawanna Steel lot 5.9 A. .1950
Laclede G-L ref & ext 58_  .1934

Coll & ref 5345 series C_. .1953
Coll & ref 5 Ms series D.....1960

Lautaro Nitrate Co Ltd 60_ .. 1954
Lehigh C & Nay o143.4o A19541
Cons sink fund 434s ser C_1954

Lehigh Valley Coal 1st 5s_1934
1st & ref s f 5s 1944
lot & ref of 5s  ' 1954
1st & ref s f 5s 1964
1st & ref s I 5s 1974
Secured 6% gold notes_ . _1938

Liggett & Myers Tobacco 711_1944
55 1951

Loew's Inc deb s f 68 1941
Lombard Elec 78 ser A 1952
Lorillard (P) Co deb 70 1944
55 1951

Louisville Gas & El (KY) 58_1952
Lower Austria Hydro El Pow-

1st s f 6Iis 1944

McCrory Stores Corp deb 5 )0'41
McKesson & Robbins deb 534s'50
Manati Sugar 101 s f 734o.,...1942
Stamped Oct 1931 coupon 1942

Certificates of 
deposit--Manhat Ry (NY) cons g 48_1990

Certificates of deposit 
2d 4s 2013

Manila Elec RR & Lt of 5s_.1953
Mfrs Tr Co ctfs of panic in
A I Namm & San 1st 6s 1943

Marion Steam Shovel s f 60._1947
Market St Ry 7s ser A_ April 1940
Mead Corp 1st 6s with warr_1945
Meridional° Elec 1st 78 A_ I957
Metr Ed lot & ref 58 ser C 1953

lst g 43-4s series D 1968
Metrop Vat Sew & Dr 5348_1950
Met West Side El (Chic) 48...1938
Mlag Mill Mach lot sf 78 1956
Midvale St & 0 coll tr 0153 1936
Milw El Ry & Lt lot 58 B._ _1961

lot mtge 58 1971
Montana Power 1st 53 A--  I943
Deb 55 series A 1962

Montecatini Min & Agile-
Deb g 7s 1937

Montreal Tram 1st dr ref M 1941
Gen & ref s f 55 series A 1955
Gen & ref of 55 see B_ __ _1955
Gen & ref s f 044s ser C-1955
Gen & ref 8258 ser D 1955

Morris & Co 151 5 f 4445___ _1939
Mortgage-Bond Co 4s ser 2_ _19 66
Murray Body lot 603461934
Mutual Fuel Gas 1st gu g 58_1947
Mut Un Tel gtd Gs ext at 5% 1941

Namm (Al) & Son_ _See Mfrs Tr
Nassau Elec gu g 45 stpd__ _1951
Nat Acme lot of 68 1942.5
Not Dairy Prod deb 54s_ _1948
Nat Steel lot coil bs 1956
Newark Consol Gas cons 5s.1948
J Pow & Light lot 434s.__1960

Newberry (JJ) Co 5)4% notes '40
New Eng Tel & Tel 58 A 1952

1st g 43,4s series B 1961
New Orl Pub Serv lot As A...1952

First & ref 53 series B 1955
N Y Dock 181 gold 48 1951

Serial 5% notes 1934
NY Edison 1st dr ref 1330 A.1941

1st lien & ref As series B 1944
18t lien & ref 58 series C- - -1951

J
A 0

J .1
F A
M 5
A 0
M N
M N
J D
M N
A 0

2 D
A 0
F A
M N
A 0
F A

J
A 0
___
11 5

_
M N

M N
M N
A 0
A 0
J 2
M S
1 J
.1 J
F A
J D
A 0
A 0

J J
F A
i D
M N
M S
A 0
M S
J J
A 0
A 0
F A
J J

J
-1 0
1 D

M S

M 5
A 0
F A
F A
J 1

J
1 J
F A
F A
F A
F A
F A
1
A 0
F A
A 0
J 0
A 0
F A
M N

F A

J 0
M N
A 0
A 0

  ,
A0

J D
M S

J D
A 0
Q J
MN
A 0
.1 J
M 5
A 0
P A
1 D
M S
1 D
J J
J 1
J D

J J
J 1
A 0
A 0
A 0___
A 0
J 1
A 0
J 0
81 N
MN

J J
81

F A
A 0
J 0
A 0
A 0
J D
MN
A 0
1 D
F A
A 0
A 0
A 0
A 0

Bid Ask
9534 Sale
a46 Sale

59 Sale
23 30
5 778
934 13

__ __ 20
45 Sale
2812 Sale
101 103
10038 Sale

102 Sale
98 sale
43 Sale
--------9612
63 72
____ 7178

48 Sale
*

11 1512
*

____ 52
32 39

42 Sale
54 Sale
3014 Sale
30 32
42 Sale
13 Sale
2178 Sale
2412 Sale
23 Sale
75 85
7618 ___-
75 Sale

9512 9878
96 Sale
8234 Sale
03014 Sale
31 Sale
34 Sale
53 5578
65 69
10412
____ 1-30
7212 77
97 100
10614 11412
44 45
34 Sale

1234 Sale

79 Sale
8912 Sale
57 63
5312 5634
212 Sale

-___ 85
 _ 8784
9978 _-
4012 -9712
2118 30
20 36
20 35
65 ___
118 Sale
102 Sale
6378 Sale
79 Sale
10212 Sale
91 92
9818 Sale

5012 52

2812 Sale
2412 Sale
5 534
313 5
3 7
30 Sale

27
1914 25
8934 Sale

43 50
3012 367s
____ 64
37 Sale
88 90
82 961
72 85'2
7012 Sale
1314 2012
38 543s
80 Sale
7112 Sale
72 Sale
66 Sale
__- 5478

8912 Sale
8234 Sale

811,
_ _ - ----

-_-_-_- -- -
79- Sale
Ws ---
___ _ -70
90 100
75 98

52 Sale
53 70
79 Sale
7018 Sale
102 - -
8512 Sale
--- 67

ri0214 Bale
9738 Sale
45 Sale
46 Sale
48 5312
30 Sale
10634 Bale
10214 Sale
101 Sale

Low High
9534 9734
46 46

5714 59
24 24
612 612
13 Feb'33
20 Feb'33
43 4612
28 2912
10212 103
1004 103

10118 104
97 100
40 45

Feb'33
7312 7812
7478 76

47 52
*

1618 Feb'33
0

52 53
3878 39

41 42
54 56
27 31
30 3014
41 44
1038 1412
1912 26
2014 2534
21 24
75 7712
80 80
75 81

99 10012
96 10034
82 84
2914 33
31 3234
32 35
55 58
6818 7013
10412 10412
1311: Feb'33
72 73
100 103
11412 11412
45 45
314 34

1014 1314

79 79
8814 91
57 6112
5912 60
212 3

8814 Feb'33
88 Feb'33
10018 Dec'3
52 Feb'3
20 25
17 17
23 25
59 Feb'3
118 120
102 10518
6378 6534
79 8478
010212 107
91 92
98 10114

50 5034

2812 30
2412 3034
6 Feb'33
312 5
318 Feb'33
29 3118
31 Jan'33
2012 Feb'33
8934 8934

43 Feb'33
2712 3638
63 64
36 4012
90 93'2
9514 Feb'3
80 80
7012 7234
1312 Feb'3
5412 Feb'3
80 831s
7112 74
72 73
66 7612
55 56

8912 97
8234 8234
643 Feb'33
6838 Feb'33
7014 Oct'32
77 Sept'32
7834 8014
4038 Dec'32
75 Feb'33
100 1 00
75 Feb'33

52 53
53 Jan'33
7712 7914
69 77
107 Feb'33
85 91
67 67
100 10412
9612 10118
45 515:
46 53
50 50
30 3012
10634 11154
1024 105
101 104

No.
33
12

17
I
1

__ __
____
15
43
3

129

89
53
17

- - --
22
3

137

____

87
4

5
20
104
5
35
48
177
276
195
4
2
8

24
175
24
123
13
6
12
2
2

____
11
4
I
2
4

54

I
27
29
4
80

____
___
____
____
2
1
3

____
8
29
48
36
40
24
98

4

10
128
____
3

____
70

____
____
5

__--
8
2
29
6

____
1

41
____
----
24
38
7
36
4

12
2

-- - -
____
___
_ _-_
27

__
__- -
- 
-
8

_ ---

29
__--
313
149
____
125
1

155
66
22
66
2
16
77
59
92

Low High
923s 9812
46 61

5714 7212
18 24
314 10
13 15
1778 20
43 53
28 35
10212 10814
10038 104

10118 10714
97 10312
40 5812
9538 9812
7312 81
74 8012

47 59
•

1618 19as
•

52 70
3814 431:

3978 42
54 6212
27 44

02912 a4014
39 4918
1038 1578
1912 3112
2014 37
21 3312
75 85
80 85
75 844

99 1044
96 10534
82 95
28 4114
294 374
32 4634
55 67
6818 7012
10412 108
1311: 135
72 7712
100 10512
11414 11412
45 53
3114 6411

10 1314

79 87
8814 96
57 6734
5912 6612
212 5
88 90
88 88
____ _
45 -6-0-12
20 2318
17 17
22 25
57 39
118 12612
102 110
6378 8412
79 9014

010212 114
91 99
98 10612

45 53

2812 62
2412 3910
5 6
2 5
3 312
29 3812
2238 31
1738 23
8434 8934

43 5518
2712 3738
63 75313
38 5012
87 94
93 99
80 90
6518 7512
1312 15
5412 6715
80 95
7112 84
72 83
86 86
55 62

8912 9812
81 8684

06418 6612
6814s 681s

--_-- ---
-7134 11-
- - -- - - --75 80
100 107
75 76 is

51 5612
63 54
7714 91
69 8112
10512 107
85 95
87 79
100 1102
9612 1071
4564's
46 8412
50 604
30 8712
10634 115
10210 1083s
101 10814

r Cash sales. a Deferred del very • Look under list of Matured Bonds on page 1518.
•

_
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1518 New York Bond Record-Concluded-Page 6 March 4 1933

BONDS]
N. Y. STOCK EXCHANGE
is Week Ended Mar. 3.

i'y
4 4z t
.,a,

Nits 
•

Fridan.
Mar. 3.

Week's
Range or
Last Sale.

,"
....e n
45

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Mar. 3. 4.4

9'41
11 t
...,o.

Price
Friday
Mar. 3.

Week's
Range or
Last Sale.

1 s__
al

Range
Since
Jan. 1.

NY Gas El Lt H & Pow g 5819481
Purchase money gold 43_1949
NY L E & W Coal & RR 5156'42
NY L E & W Dock & Imp 55 '431
NY Rys Corp Inc 

es- 
_ -Jan 1965

Prior lien 65 series A 1965.1
N Y & Itichm Gas lst es A-1951
NY State Rys 1st cons 435s A '62

Certificates of deposit 
50-yr lst cons 634s Der B1962

Certificates of deposit 
NY Steam 68 ser A 1947

1st mortgage 58 1951
181 M 5s 1956

NY Telep 1st & gen 81 430_1939
N Y Trap Rock 181 68 19461
Niag Lock & 0 Pow 181 58 A.1955
Niagara Share deb 534s- _1950
Norddeutsehe Lloyd 20-yr s f66'47
Nor Amer Com deb 6 Ws A 1940
North Amer Co deb 5s 1961
No Am Edison deb 58 ser A_I957
Deb 5345 ser 13_Aug 15 1963
Deb 58 series C__ _Nov 15 1969

Nor Ohio 'Frac & Light 68-1947
Nor States Pow 25-yr 55 A.._1941

1st & ref 5-yr 68 ser B 1941
North W T ist Id g 435s gtd_1934
Norweg Hydro-El Nit 534s 1957

Ohio Public Service 734s A 1946
1st & ref 78 series B 1947

Old Ben Coal 1st es 1944
Ontario Power N F 1st 58_1943
Ontario Power Serv 1st 5358_1950
Ontario Transmission let 53_1945
Oslo Gas 44 El Wks extl 58_ _1963
Otis Steel 1st M es ser A 194I
Owens-Illum, 2 2 g 52 1939

Pacific Coast Co 1st a fa- -1946
Pacific Gas & Elgen & ref is A '42
Pee Pub Serv 5% notes_ - - _1936
Pacific Tel & Tel 1st 5s 1937
Ref mtge 58 series A 1952

Pan-Am PetCo(of Caliconv 68'40
Certificates of deposit 

Paramount-B'way 1st 5358_1951
Paramount-Fam's-Lasky 6s_1947
Paramount Publix Corp 5 455 1950
Park-Lex 181 leasehold 6358 1953

Certificates of deposit 
Parmelee Trans deb 68 1944
Pat & Passaic G & El cons 581949
Pathe Exch deb 7s with warr 1937
Pa Co gu 335s coll tr A reg_ -1937
Guar 335s coil trust ser 13_1941
Guar 3355 trust cite C_ _ _ _1942
Guar 335s trust Ws D _1944
Guar 43 ser E trust cUs 1952
Secured gold 434s 1963

Penn-Dixie Cement let 6s A 1941
Pennsylvania P & L 18t 43451981
Peon Gas L & C 1st cons 68_1943
Refunding gold 58 1947

Registered 
Phila. Co sec 55 series A- -1967
Phila Elec Co 1st & ref 4)0_1967

1st & ref 4s 1971
Plana & Reading C & I ref 68 1973
Cony deb es 1949

Phillips Petrol deb 
5348-- 

_ .1939.1
Pillsbury F1'r Mills 20-yr68_1943
Pirelli Co (Italy) cony 78_1952
Pocah Con Collieries 1st s f 511'57
Port Arthur Can & Dk 13s A.1953

1st m (1/4 series B 1953
Port Gen Elee 1st 435s ser C 1960
Portland Gen Eleo 1st fis__ _1935
Porto Rican Am Tob cony 6s 1942
Postal Teleg & Cable coll 58_1953
Pressed Steel Car cony g 58.1933.1
Pub Serv El & G 1st & ref 430'87

1st & ref 4348 1970
1st & ref 45 1971

Pure 011 s f 535% notes 1937
St 634% notes 1940

Purity Bakeries a! deb 58.. _1948

Radio-Keith-Orpheum part paid
Ws for deb Os & com elk 1937
Debenture gold Os 1941

Remington Arms 1st s f 6& .1937
Item Rand deb 5358 with war '47
Repub I & 5 10-30-yr 5s s L1940
Ref Qs gen 5345 series A 1953

Revere Cop & Brass as ser A 1948
Itheinelbe Union s f 7s 1946
Rhine-Ruhr Water series 6_ _1953
Rhine-Westphalia El Pr 7s 1950

Direct mtge es 1952
Cons M es of 1928 1953
Con M 68 of 1930 with ware '55

Richfield 011 of Calif es 1949
Certificates of deposit 

Rima Steel lst s 1 78 1955
Roth G Qs El gen NI 535sser C '48
Can mtge 4158 series D 1977
Gen mtge bs series E 1962

Roch & Pitts C & I pm 5s.1946
Royal Dutch 48 with warr-1945
Ruhr Chemical s I 136 1948

St Joseph Lead deb &34s 1941
St Jos Ry Lt Ht et Pr 1st -56-1937
St L Rocky Mt & P bs stpd_1955 J
St Paul City Cable cons 5s 1937 .1
• • Guaranteed M 1937.1
San Antonio Pub Serv 1st 68 1952 .1
8011111C0 Co guar 6448 15461
Guar s I 645s series B_ __ _1946

Sharon Steel Hoop s f 5158_1948
Sheel Pipe Line s f deb 5s 1952
Sheet Union Oil s f deb 58-1947
Deb 58 with warrants_ _1949

Shinyetsu El Pow 1st 6 Xs_ _1952 J
Shubert Theatre 6s_June 15 19421
Siemens & Halske s f 7s 1935 1

Debenture s f 6)56 195158
Slerra & San Fran Power 58.1949 F
Silesia Elec Corp a f 8)48-1948 F
Sliestan-Am Corp coil tr 78 1941 F
Sinclair Cons Oil 15-yr 76_1937 M

1st lien 6141) series B 1938 1
Sinclair Pipe Line s f 5s 1942 A
Skelly Oil deb 534s 1939 M
Smith (A 0) Corp let 630_1933 M
Solvay Am Invest 5s sec A..1942 M

D
F A
MN
j

Apr
J

MN

M N

M N
M N
m N
M N
D

A 0
M N
M N
M S
F A
M £3
F A
M N
M 8
A 0
A 0
.1 J
M N

A 0
F A
F A
F A
J .1
MN
M 13
M 5
j j

J D
1 .1
M 9
J J
M N
J D

J J
J D
F A

A 0
M 5
M N
M S
F A
J D
J D
MN
M N
M S
A 0
A 0
M S
M S
J D
MN
F A
.1 J
M 8

D
A 0
MN
J J
F A
F A
M S

.1
1 J

J
11

1 D
F A
A 0
F A
44 5
J J

MN
1 D
61 N
MN
A 0
1 J
M 5
J J
J .1
MN
MN
F A
A 0
M N
MN
F A
M 5
M 5
M 8
MN
A 0
A 0

MN
58N

.1
41
1
.1
1

A 0
F A
M N
MN
A 0
D
D
J
5
A
A
A
Et
D
0
5
N
8

Rid Ask
104 105
9812 Sale
---- 90
___- 100

73 1311
31 37
103 105

134 212

11/4 I1
102 Sale
974 9854
971/4 Sale
984 Sale4512 47
___ _ 101
5814 Sale
4634 Sale
1114 Sale
7114 Sale
7014 72
68 73
65 70
95 977
98 9912
10214 Sale
85 10084
644 Bale

78 10014
75 9734
12 16
9418 98

---- 95
68 Sale
11 Sale
100 Sale
20 2614

Sale
---- 81
101 Sale
10112 Sale

25 Sale
30 Bale
64 Sale
94 Sale

734 12
812 Sale

---- 105
57 Bale
78 -.
70 ----
---- 85
---- 7911
80 ----
76 7934
---- 38
86 Sale
10712 11034
97 10114
---- ----
734 Sale

69912 Sale
9412 Sale
50 54
374 Sale

69 Bale
97 Sale
6991/4 Bale
60 67
51 65
3614 80
534 Sale
---- 99
18 1912
214 Sale
•

99 Sale
98 99
94 Sale
73 7443
67 Sale
55 Sale

--------60
884 12
6312 Sale
50 Sale
35 68
3318 35
51 54
4518 4884
4118 Bale
16 Sale
54 Sale
50 Sale
50 Sale
•

____ 20
39 Bale
__- 103
97 ____
974 Sale
58 ..-__
8414 Bale
4912 Sale

81 Sale
76 91
10 35
45 59
45 50
75 79
30 511/4
35 65
1712 40
69 Sale
6.51/4 Sale
6312 Sale
314 Sale
•

88 Sale
6614 Sale
97 Sale
434 4514
3412 Sale
96 Sale
924 Sale
101 Sale
6012 Sale
97 Sale
8818 Sale

Low High
104 108
9812 10078
80 June'32
100 June'31

78 Feb'33
3312 3618
10312 10358

14 Feb'33

14 Feb'33
102 105
9712 98i
9678 9918
9812 103
47 48
100 101
55 60
4038 4654
a101/4 1114
714 78
7012 75
71 2 7814
68 7_112
9712 99
99 101
10158 10314
90 Feb'33
6414 654

98 10012
95 98
15 15
9312 934
•

91 91
68 68
912 16
99 100
2614 2614
9914 10318
85 Feb'33
101 104
10112 10414

•
25 2513
28 33
6 7
8 94

10 Feb'33
812 12

10512 10512
57 58
87 Nov'31
78 Jan'33 ----
74 74
7912 Jan'33
8312 Feb'33
77 80
38 38
84 8712
10912 112
10012 102
98 Apr'32
711 79

69912 102
94 97
54 55
35 3784

69 71
97 102
a99s 69958
60 Feb'33
51 Feb'33
63 Aug'32
53 594
99 9914
18 204
20 2114

99 101
100 10134
9312 9712
74 7514
67 7014
55 59

Deo'32
10 1012
58 64
46 .50
73 Feb'33
33 Feb'33.
52 55
4212 4814
40 47
61 66512
650 59
4684 51)
46 52
•

21 Feb'33
374 39
103 Feb'33
9914 Feb'33
9712 100
85 Dec'30
84 85
a49 51

81 84
90 Feb'33
33 Jan'33
50 Feb'33
55 Jan'33
7812 80
30 30
35 35
20 Feb'33
69 731/4
6538 70
6312 71
2914 32
•

88 88
6616 70
97 99
44 4534
344 3512
904 964
884 9358
01 10212
60 63
97 994
8718 91

No.
14
37

____
----
____

--

----
25
13
27
334

32
31
34
13
63
II
30
38

64
28

---
38

r

3
93
15

170
____
60
18
*
_4

*V
29
41

____
4
2
4

____

1
____
____
10
6

157
4
14

____
80
57
102
8
43

70
36
1

__
--

116
10
10
94

68
37
98
74
79
11

____
5
27
47

____

i
67
15
19
42
110
114
•
---
10

_..
_
54

___
70
6

5
_-__
___
____
__--
3
6
2

---_
80
44
98
21

1
41
21
10
26
294
73
66
45
40
24

Low High
104 1121/4
9812 10314
____ ___
 

_-58 114
7 3312 38
5 10212 10534

114 184

14 112
102 109
9712 10412
95 104
9812 106

9 47 6014
100 105
55 72
401/4 60
1018 264
7114 89
7012 87
7113 891/4
68 8478

9 99 10714
99 10434
10158 10612
90 90
65 7118

5 98 105
2 95 104
5 15 2312
2 9312 10184

• •
1 91 10014

67 072
94 2412
99 1011/4

5 2614 32
994 10684
85 8812
101 10734
10112 10884

25 3812
28 3724
6 1678
614 161/4

10 18
812 15

105 10614
4712 6812_ _

.s.,
7th -78
74 74
7912 821/4
80 8312
77 90
38 46
84 9612
10912 114

107121;0077.12 nw

4.'4 -..,

49912 10512
94 100
KA
•••-. 67
35 49

69 7534
97 104
09952 10054
60 60
50 65

_ ____
-.,;:i 7034
99 101
18 33
20 2812
•

99 10534
100 10558
9312 10012
74 7912
67 7712
55 67

 _
}ifs yi
58 66
454 fig
q.8.- 83
31 53
52 62
4212 664
40 574
61 77
650 7012
4684 7014
46 70
•

21 29
38 3918
103 107
9914 994
9713 10814
____ __ __
84 90
49 62

81 94
88 93
33 33
42 50
55 55
7812 92
25 3118
28 35
17 36
69 8.5
6514 83
6312 8,324
26 3712
•

88 95
664 824
97 102
44 5912
344 4258
9014 100
8812 9712
HA la 10334
60 70
97 101
8718 9212

South Bell Tel di Tel 1st 5158 '41
S'west Bell Tel 1st & ref 53_1954
Southern Colo Power es A1947
Stand 011 of II 1 deb 55 Dec 15 '46
Stand Oil of N Y deb 4358_1951
Stevens Hotel 1st 68 series A_1945
Studebaker Corp 6% g notes 1942
Syracuse Ltg Co 1st g 5s-1951

Tenn Coal Iron &RR gen 58_1951
Tenn Copp dr Chem deb MB 1944
Tenn Elec Pow 1st es 1947
Texas Corp cony deb 58....- -1944
Third Ave Ry 1st ref 48 1960
Adj Inc 58 tax-ex N Y_Jan 1960

Third Ave RR 1st 6 58 19371
Tobacco Prods (NJ) 6458_2022
Toho Elec Power 1st 78_ _1955
Tokyo Elec Light Co Ltcl-

1st es dollar series 
1953jTrenton G & El 1st g 543_ _ _1949

Truax-Traer Coal cony 61,0_1943
Trumbull Steel 1st s 1 ea- -1940
Twenty-third St Ry ref 53..1962
Tyrol Hydro-Elec Pow 7)0_1955
Guar sec s f 78 1952

Thigawa Elec Power a f 78_ _ _1945
Union Elec Lt & Pr (Mo) 58_1933
Gen mtge gold 58 1957

Un E L& P (III) 1st g 5 Hs A 1945.1
Union Elev Ry (Chic) 5s_ - _1954
Union 011 30-yr es A_Ma-y 1942

1st lien 51 58 ser C_--Feb 1935
Deb 5s with warn. __Apr 1945

United Biscuit of Am deb68_1942
United Drug Co (Del) 5& 1953
United Rys St List g 4s__ _1934
US Rubber let & ref 5s ser A 1947
United S8 Co 15-year 65..101  1937
Un Steel Works Corp 6)55-A.1951
Sacs f 645s series C 1951.1
Sink fund deb 6)58 ser A_1947

United Steel Wks of Burbach-
Esch-Dudelange s f 78_1951

Universal Pipe & Had deb-68 1936
Unterelbe Power & Light 68_1953
Utah Lt & Tree 1st & ref 58_1944
Utah Power di Light 1st 5s_1944
Utica Elec L & P 1st 6 f g 58_1950
Utica Gas & Eleo ref & eat 5s 1957
Mil Power & Light 5148.. - -1947
Deb 59 with warrants- -1959

Vanadium Corp of Am cony 58'41
Vertientes Sugar 1st ref 71_1942

Certificates of deposit 
Victor Fuel let a f 5s 19531
Va Elec & Pow cony 530_1942
Va Iron Coal &Coke 181 g 55 1949
Va Ry & Pow 1st & ref 58_ _ A934
Walworth deb 6348 with warr '35

Without warrants 
1st sinking fund 68 ser A-1945

Warner Bros Pict deb 68...A939
Warner Co 1st 68 with warr_1944
Without warrants 

Warner-Quinlan Co deb es_ _1939
Warner Sugar Refin 1st 7s__1941
Warren Bros Co deb 63 1941
Wash Water Power s t 58_ _1939
Westchester hag 53 stpd gtd..1950
West Penn Power ser A 5&_l946

1st 5s series E 1963
1st sec 58 series G 19561

Western Electric deb 5s_1914
Western Union coll trust 58.10381
Funding & real est g 430_1950
15-year 6348 1936
25-year gold 5s 1951
30-year 5s 1960

Westphalia Un El Power 6l953J
Wheeling Steel Corp 1st 534s19481.1

1st & ref 43-4s series B 1953
White Eagle Oil& Ref deb5)0'37
With stock purch warrants_ _ _

White Sew Mach es with warr '36
Without warrants 

Partie St deb es 1940
Wickwire Spencer St'l 1st 78_1935

CU dep Chase Nat Bank_ _ __
75 (Nov 1927 coupon) Jan 1935

Ctf dep Chase Nat Bank__ __
Willys-Overland a f 63443 1933
Wilson & Co 1st s f es A 1941
Youngstown Sheet & Tube53 '781

let mtge s f 5s ser B 1970

-

1
F A
J .1
F A
J D

.3 D
1 D

J J
M
J D
A 0
1 J
A 0

J
MN
M 8

DM 13
MN
MN
J
M N
F A

M
M N
A 0

J
A 0
F A
A 0
J D
MN
M 5
.1 1
.1 J
M N
.1 D
D

J .1

A 0
J D
A 0
A 0
F A
.1 .1
J J
1 D
F A

A 0

j
M 5
M 8
J .1
A 0
A 0
A 0
M S
A 0
A 0
M 5
J D
M 8
J 1
1 D
M 13
m B
D

A 0
J

MN
F A
J D
M 5

J

A 0

M 13
J
./

MN

---

MN
M S
A 0

J
A 0

Bid Ask
j 10114 Sale

10014 Sale
7112 Sale
10213 Sale
95 Sale

*
31 Bale
105 110

99 Sale
8 36 50

7812 Bale
78 Sale
374 Sale
22 Sale
-,-- 8978
4112 Bale
42 Bale

2,!._ 18412
2014 23
3912 Bale

I ------10 
6118 65
594 Sale

s 40 Sale
10012 Sale
97 Sale
---- 10314
15 -__
10114 Bale
-2-- 100
75 Bale
9712 Sale
55 Bale
20 25
2934 Sale
78 Sale
4058 Sale
4034 Bale
404 Bale

97 1054
-,- 1914
91312 50
---- 57
62 Sale
103 10314
1034 -
194 Bale
1812 Sale

41 Sale

24 4
1012 1418
9912 Sale
45 __--
9712 Sale
---- 12
---- 14
134 Sale
13 16
1418 Sale
1218 16
15 30
10212 104
30 Sale
---- 10612
103 1044
10014 Bale
10012 10578
9912 Bale

92 Sale
64 Sale
36 4611
5512 Sale
37 4354
38 41
4112 Sale
---- 10212
4112 Sale

101 10218

23 30
20 29

11/4 6

1 284
30 39
84 Sale
5414 Sale
55 Sale

Low High
100 10313
100 104
6914 7212
101 10312
94 954

•
3084 34
10934 Feb'33

99 100
50 51
7812 8712
7714 8314
36 3858
201/4 2214
89 89
89 96
41 42

1032%4 1,3651144
21 22
3912 42
  Feb'32
5912 6312
594 61

3712 40
10012 101
9612 10078
10012 10314
18 Jan'33
1014 10218
9878 9934
75 78
9712 9784
5458 57
20 2012
294 3112
75 78
36 4058
38 4034
35 4012

97 9734
20 Dec'31
48 524
56 60
el 6478
10413 Dec'32__
107 Feb'33
1912 2384
17 2078

41 43

358 358
14 Jan'33
99 10012
50 Feb'33
9712 10012
11 Jan'33
18 Deo'32
13 14
1314 15
144 144
16 17
15 18
l02l2 103
30 35
106 Feb'33
07 107
10014 105
10413 105
9912 104

92 96
63 65
4614 4712
55 58
38 45
3713 434
37 4012
52 52
4112 43

10178 10178

3013 Feb'33
36 Feb'33

11/4 Jan'33

1 Feb'33
3514 37
84 8978
5414 56
5434 554

No.
77
125
9

351
148

139
____

9
5
60
127
91
106
4

206
22

14108

5
8

10
4

54
14
112
5

-
ii
36
28
3
15
7

185
67
60
97
18

18
__
7
40
93

-__
91
117

46

3
___
27
-__
59

___
____
9
27
4
5
14
16
24
--

10
11
3
12

51
9
18
70
3
36
94
1
13

18

____
----

--

_--
9
20
56
17

Low High
100 107
100 10712
6914 81
101 105
94 100
•

3034 4418
10812 110

99 10414
50 657
784 1001/4
7714 93
36 4512
2052 2884
88 90
89 102
41 5212

1032058 10406144
21 21
394 55

iL 6383
45513 6214

374 50
1001 1022
9612 10412
10012 105
18 18
9934 10584
984 1004
75 89
9684 100
54 70
1934 204
2914 504
75 88
36 6014
38 60
35 5912

934 9784
_ _ --
44 -6-612
56 7214
61 74
_ __ ___

107 1-0814
1912 344
17 30

41 4884

112 358
14 14
99 1051/4
4812 50
974 103
11 11
____ _-
124 -1312
12 20
1418 25
16 22
15 2712

10212 106
30 45
1051/4 106
107 1104
10014 108
1044 1091/4
9912 107
I II
92 102
63 70511
464 62
55 72
38 574
3712 59
37 574
52 6378
4112 5574

1014 10352
31 37
3012 37
32 37

Iss I%

78 11/4
354 7958
84 9314
52 61
5214 62

Matured Bonds
(Negotiability Impaired by Maturity)

MATURED BONDS.
N. Y. STOCK EXCHANGE

Week Ended Mar. 3.

i's

3 4..., a.

Price
Friday.
Mar, 3,

Week's
Range or
Lan Sale.

In
i5,2

No
--- -
---

----
5

-_

78
12
7
14

6
2
21
76
b
20
11
25
-
-

Range
Since
Jan. 1.

Foreign Govt. & Municipals.
Mexico Tress es assent large '331
Small 

Railroad.
Seaboard'Air Line 1st g 4s_ _1950

Gold.4s;stamped 1950
Refunding 443 1959

Industrials
Abitibi:Pow & Paperlist 58_1953
Chic Rys 5satpd.20%jpart paid__
Cuban Cane.Prod,deb,es__ _1950
East Cuba Sug 15-yr_s_f 117140'37

 1941Fisk:Rubber 1st s f 8s:-
Gen Theatres,Equip deb 68_1940
Interboro Rap Tran 68 1932
10-year 7% notes 1932

Ontario PowerjServ lst 530 1950
Pan-Am Pet Co (Cal) cony 66 '401
Pressed Steel Car cony g 511_1933
Richfield 011 of Calif es 1944
Shubert Theatre 68 June 16 1942 .1
Stevens Hotelsaeriee A 1945.3

J
.1 J

A 0
A 0
A 0

J D
F A
J J
M S

MS
A 0
A 0
M S
1 J

V
J .1
M N

13
1

Bid Ask
258 5

--------5

54 23
518 8
Vs 2

1454 Sale
49 594
114 178
324 Sale

- 50
112 2

1214 1412
54 Sale
___. 7314
25 2618

1 Sale38 g
18 22

58 178
12 13

Low High
61/4 Feb'33

Feb'33

21/4 Feb'33
54 6
2 Feb'33

1284 1513
49 50
1 114
34 34

45 45
14 2
12  14
5112 5712
6618 6618
254 2618
384 04118
2112 2212
4 Feb'33

13 Feb'33

Low High
33 61/44
314 8

178 284
5114 712
176 3

1284 MS
49 57ls
241/4 42%

45 54
, 14 __211
1 12 204,
, 5112 71

7145641_
84j 2518 0

4 3814 ,.5712
21 2944

13 US1 
216 16

C Cash sales. a Deferred delivery. • Look under Ilst of M aaa ends on this Page. 
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Outside Stock Exchanges
Boston Stock Exchange.-Record of transactions at

the Boston Stock Exchange, Feb. 25 to Mar. 3, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Priam,
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.

Shares.

Range Since Jan. 1.

Low. High.

Railroad-
Boston & AlbanY 
Boston Elevated 100
Boston & Maine-
CI A 1st stpd 100  
Prior pref stpd 100

Boston & Providence- -100 
Chi Jct Ry &Un Stkyd pref
Eastern Mass St Ry 1st pf 
Main Central 
NY N H & Hartford-100 
Old Colony RR 100 
Pennsylvania RR 60

Miscellaneous-
American Continental Corp
Amer Pneu Svce 1st pre 50
Amer Tel dr Tel 100
Amoskeag Mfg Co 
Bigelow Sanford Carpet--•

Preferred 
Boston Personal Prop Tr 
Brown Co preferred_ --_100 
Brown Durrel CO COM ---
Continental Secs Co 
East Gas & Fuel Assn-
Common *
431% prior pref 100
6% cum pref 100

Eastern Steamship Lines_•  
let 
preferred*Edison Eleo Ilium 100

Employers Group 
General Capital Core 
Gillette Safety Razor- •  
Hathaways Bakeries cl B__  
Hygrade-Sylvania LampCo 
International Hydro Ere°  
Loew's Theatres 25 
Maas Utilities Assoc v t c_*  
Mergenthaler Linotype 100
New England Pub Sery Co- 
New Eng Tel & Tel- - - -100
Pacific Mills 100 
Ry Lt & Secs Co (com)-
Shawmut Assn tr otfe----•
Stone & Webster •  
Swift & Co •
Torrington Co •
United Founders com-_  •
U Shoe Mach Corp 25

Preferred 25
Utilities Equities Corp (pf)  
Venezuela Mexican 011_100  
Waldorf System Inc 
Warren Bros Co •

Mining--
Copper Range 25
Island Creek Coal pref___•
La Salle Copper Co 25 
Mohawk Mining 25 
Nipissing Mines Co 6 
North Butte 2.50 
Pond Creek Pocahontas.-
Quincy Mining 26
Utah Apex Mining Co__--5  
Utah Metal & Tunnel_ .._ _1

Bonds-
Amoskeag Mfg. Co 68 1948  
Brown Co 535s 1946
Chi Jot Ry & Un Stkyds-

, 48 1940  
' Eastern Mass St Ry ...-.

Ser A 4348 1948
ISeries B 5s 1948 
Pond Crk Pocahontas 78'35  

68

18

8234

5

1534

434
8
9934
134
634
32
734

......

434
0234
5334

148
5

1534

7734

634

794
30
1
36
31

654
234

2
85

.. __  
35c

250

1634

25

  8734 89
67 6834

10 10
18 1834

13534 13534
82% 8234
2 2
5 534
1134 1234
7334 77
1431 18

4 434
8 8
9334 10131
134 134
634 634
28 32
734 734
134 134
1% 134
134 156

434 594
6234 65
53 5634
5 5

  8234 8234
145 156
5 534
1434 1534
1134 1434

34 34
12 13
334 354
731 731
2 234
1534 1634
234 234
7534 7934
534 6

  834 834
634 634
534 7
7 734
2931 30

,i. 1 134
., 3434 37
, 31 31
32 35
300 300
634 7
234 3

134 2
85 85
750 750
10 10
134 134
he 320
9% 10
350 400
50o 510
250 270

3354 34
1634 1634

85 85

25 2534
2634 28
9734 9734

43
515

66
26
10
5
35
50
665
41

1,369

300
105

4,452
380
149
55
200
95
35
25

330
141
349
100
5

628
920
100

1,219
100
40
125
304
470
81
20
890
78
10

550
479
835
294
550

2,760
169
35
200
235
430

380
11

100
20
90
920
' 160

300
355

1.300

26,000
1,000

1,000

6,000
1,500
3.000

80 Jan
66 Jan

6 Feb
17 Feb

132 Jan
82 Jan
134 Jan
5 Mar
1134 Feb
7334 Mar
10 Feb

4 Jan
734 Feb
9334 Feb
134 Feb
8 Feb
28 Feb
734 Feb
194 Jan
134 Feb
134 Mar

434 Jan
6234 Mar
53 Jan
5 Jan
82 Jan
145 Mar
5 Jan
1434 Jan
1134 Feb
500 Feb
12 Feb
334 Feb
734 Feb
134 Jan
isg Feb
2 Jan
7534 Mar
534 Mar
834 Feb
634 Jan
534 Feb
7 Feb
2934 Feb
1 Feb
33 Jan
3034 Jan
32 Feb
30c Feb87340
534 Feb
234 Feb

131 Jan
85 Mar
600 Feb
931 Jan
850 Jan
200 Feb
934 Jan
80o Jan
310 Jan
250 Jan

31 Feb
1634 Mar

85 Mar

24 Jan
25 Jan
95 Feb9734

90 Jan
70 Feb

14 Jan
25 Jan
13534 Feb
85 Jan
2 Feb
7 Jan
1754 Jan
79 Feb
1934 Feb

6 Jan
834 Jan ,

10934 Jan
234 Jan
9 Jan
5a Jan
0.1 Jan
234 Jan
134 Feb
294 Jan

634 Jan
70 Jan
59 Feb
53.1 Jan
84 Jan
183 Jan
6 Feb
1834 Jan
2034 Jan
1 Jan
1334 Feb
6 Jan
8 Jan
234 Jan
20 Jan
334 Jan
94 Jan
9 Jan
9 Jan
734 Jan
1034 Jan
894 Jan
3034 Jan
154 Jan

3934 Jan
32 Jan
42 Jan

Jan
834 Jan
454 Jan

254 Jan
85 Mar
750 Jan
1334 Feb
134 Feb

320 Feb
13 Feb
750 Jan
510 Feb
300 Jan

41 Jan
19 Jan

91 Feb

26 Jan
2934 Feb

Feb

• No par value.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, Feb. 25 to Mar. 3, both in-
clusive, compiled from official sales lists:

Stocks- Par.

r • sou,
Lau
Sale

Price.

Week's Range
of Prises.

Low. High.

for
Week.

Shares.

Range Since Jan. 1.

Low. High.

Abbott Laboratories coin_ • 
Acme Steel Co 25 
Adams (J D) Mfg corn •  
Amer-Yvette Co corn,_. •  
Asbestos Mfg Co nom-- --1
Assoc Tel Util-

336 cony pref A * 
Common "

Bastian-Blessing Co own.* 
Bendix Aviation corn.,,_. •
Sinks Mfg Co cony pfclA_•  
Borg-Warner Corp com_10
7% preferred 100 

Brach & Sons (E J) corn. .t 
Brown Fence & Wire el A_•  
Butler Brothers 20
Central Ill PS prof •  
Central Ill Seri, common.* 

Convertible preferred_ •  
Central Pub Serv Corp A_•  
Central Pub Util ol A_ •  
Cent S W UM corn new- •  
Prior lien preferred- •  
Preferred • 

Chicago Corp-
Common •
Preferred •

Chicago Electric Mfg A..  
Chl & NW Ry (30112-.100
Chicago Yellow Cab cap- -•
Cities Service Co corn-.
Club Aluminum Uten Co_• 
Commonwealth Edison 100
Consumers Co corn 5 
Cord Corp 5
Crane Co-

Preferred 100 
De Meta Inc Prof w w. • 

Elea household Util cap-5  
Godchaux Sugar el B. •  
-........,..•• Ann. len reM •  

334

34

734

631

134

134
14

351
7
234

67

5

2451
10
634
34

254

154
%
334
634
194
594
70
44
4%
154
22
%
5
34
34
1
854
5

1
14
394 3%
334
7
2
34

6434
• St
451

17
6%
3%
34

1034

25
11
634
34

334

131
54

39
8
134
794
70
5
434
154
24
h

534
34
34

134
9
631

13-4
1434
394
4
731
234
34

67
31
54

18
6g
331
34

1034

100
150
40
200

1,250

10
100
100

4,000
50

11,400
40
200
50

1,000
60
250
200
140
200
900
70
200

5,200
1,400

70
2,950
250

6,650
10

1,200
200

11,550

80
40
600
180
200

2154
10
634
34

234

134
34
3
6%
134
554
70
434
431
134
22

51
5
34
34
1
834
5

1
14
334
3
654
2
H

6494
%
434

15
431
3
51

1034

Jan
Feb
Feb
Mar
Mar

Feb
Feb
Feb
Feb
Jan
Feb
Jan
Jan
Feb
Feb
Feb
Jan
Feb
Jan
Feb
Feb
Feb
Mar

Feb134
Feb1834
Feb331
Feb
Jan
Feb
Feb
Feb
Feb
Jan

Feb
Jan
Feb
Jan
Mar

27
13
634
31

554

434
134
334
1134
3
934
8054
5
434
234
3334

34
7
34
34
2
19
1034

631
834
334
%

82
31

734

20
1094
53'4
1
1434

Feb
Jan
Feb
Jan
Jan

Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jar
Jar
Jar
Jar
Jar
Jar
Fet
Jai
Jar
Jai
Jai

Jal
Jai
Ma
Jal
Jai
Jal
Ja
Ja
Fe
Ja

Ja
Ja
Ja
Ja
Ja

Stocks Concluded) Par.

bridal
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Great Lakes Aircraft A-..•3.4
Great Lakes 13 & D----• 734
Grigsby Grunow Co corn. • %
Hall Printing COM 10 354
HarnLschteger Corp com_• 
Houdaille-Hershey el B

Class A •  
Illinois Brick Co 25  
Ill North Util pref_- _100  
Ind Pneum Tool v t o__--•  
Iron Fireman Mfg corn vtg" 
Kalamazoo Stove com----•  
Katz Drug Co corn 1  
Kellogg Switchboard & Sup
Common 10 131

Ken-RadTube&L corn A_• 13.4
K.v TJtil Jr. cum pref_ _50  
Libby McNeill & Libby-
Common 10 151

Lindsay Nunn Pub $2 prof*  
Lion 011 Refining coin- •  
Lynch Corp corn • 834
McQuay-Norris Mfg * 
Marshall Field common_ _• 531
Mickelberry's Food Prod-
Common  1 

Middle West Util new.. -• 94
$6 cony pref A •  

Midland United-
Common  • 

Modine Mfg corn 
Monroe Chemical pref-  •  
Morgan Lithograph com_• 
Mosser Leather Corp corn • 
Muskegon Motor Spec--

Convertible A •  
Nachman Springfilled corn' 
Natl Elec Power A com--•  
National Leather corn. _10 
Natl Sec Invest corn 1 
National Standard com--• 
Noblitt-Sparks Ind corn...* 10
No American Car com___• 
No Amer Lt & Pwr corn- •  
Northwest Bancorp Cern...*  
Penn Gas & Elea A com_ •  
Pines Winterfront corn,, -5 
Potter Co (The) corn____* 1
Prima Co common • 10
Public Service of Nor Ill-
Common 100 
Common • 
6% preferred 100 
7% preferred 100 

Quaker Oats Co-
Common • 65
Preferred 100 11434

Railroad Shares corn • 
Raytheon Mfg corn • 
Reliance Mfg Co-
Common 10 

Ryerson & Son Inc com_ • 
Seaboard Util Shares- •  
Sears, Roebuck & Co corn • 1434
Southw Gas & El 7% pf 100  
Standard Dredge com___• 34
Storkline Furn cony pf__25 534
Super Maid Corp corn-__•  
Swift International 15 14
Swift & Co 25 734
Thompson (J R) corn,, ,,,,25 654
U 13 Gypsum 20 20
Preferred 100 

U S Rad & Tel corn s 7
Utah Radio Prod corn,,..•  
Util & Ind Corp • %

Convertible preferred-5 231
Vortex Cup-

Class A • 

Commons 
534

Waigreen Co common____ • 12%
Ward (Monte) & Co cl A.• 49
Wisconsin Bank Shares-
Common (new) •  

Yates-Amer Mach pt pf-5  
Zenith Radio Corp corn- -•  

Bonds-
Chicago City Rys 5s._1927
Chicago Railways 50- -1927
Insult Util Inv 88-1940
20850 Ls Salle St Bldg-
554a 1958

Union Elecated

42
49
1%

16%

51 51
6% 7%
31 31
3% 331
2% 2%
1 1
ay, 3%
331 331
60 61
11 11
3 331
4 4
1735 17%

1% 1%
134 1%
19 2134

13,1 1%
434 5
1% 134
8 sg
23,1 23%
434 534

334 334
34 31
3.4 54

34 
6% 6%
27 27

34 34
154 131

334 334
4 4
31 51
54 51
34 34

10 10
34 11
2% 2%
234 234
5 631
6 6
1 131
1 1
10 10%

26 2934
293( 30
72% 72%
75 7534

63 66
111% 11434

34 34
1% 2%

6 6
731 734
54 54

13% 1554
42 45%

51 51
4% 554
54 51

1231 1431
7 734
6,1 7
18 20
104 104
651 7%
53 51
54 %

231 2%

17 17
434 5%
11% 12%
4731 49

451 5
31 34
44 94

42 42
49 49
1 1%

18% 19%
1634 1634

100 % Feb % Jan
2,350 694 Feb 851 Jan
3,450 54 Feb 131 Jan
1,000 351 Mar 451 Jan
200 234 Mar 3 Jan
150 1 Feb 254 Jan
150 33j Mar 6 Jan
300 334 Jan 554 Feb
50 60 Feb 6651 Feb
30 934 Feb 11 Feb
300 3 Feb 334 Ulan
100 4 Feb 7 Feb
50 1734 Mar 1951 Feb

200 13.4 Jan 151 Mar
200 134 Feb 156 Feb
180 19 Jan 2434 Jan

450 131 Feb 2 Jan
150 2 Jan 5 Feb
100 134 Feb 234 Jan

1,000 8 Feb 12 Jan
20 2334 Mar 2634 Feb

1,940 434 Feb 634 Jan

50 234 Feb 331 Feb
10,550 34 Jan % Jan

50 h Feb 1 Jan

450 % Mar % Jan
50 654 Feb 634 Jan
10 27 Feb 30 Feb
50 31 Feb 31 Jan
20 131 Jan 131 Jan

50 334 Mar 431 Jan
50 4 Jan 534 Jan
200 34 Feb 34 Feb
50 34 Mar 34 Jan
100 34 Mar % Jan
400 10 Feb 118% Jan
.928 934 Mar 1634 Jan
50 23.4 Mar 334 Jan
150 234 Feb 534 Jan

2,050 5 Feb 834 Jan
50 6 Feb 7 Jan
650 1 Feb 234 Jan
50 14 Feb 134 Jan
300 10 Feb 11 Feb

100 26 Feb 47 Jan
250 2934 Feb48 Jan
120 7294 Feb 85 Jan
30 75 Mar 95 Jan

2,030 63 Feb8451 Jan
40 10734 Jan 117 Jan
250 % Jan 54 Jan
700 151 Jan 254 Feb

50 6 Feb 7 Feb
150 734 Mar 9 . Jan
50 % Feb % iJan
900 1334 Feb 22 LJan
210 42 Feb 5134 Jan
200 34 Mar 34 Jan

1,300 354 Jan 534 Mar
50 34 Feb 1 Jan

3,750 1234 Feb 1734 Jan
7,750 7 Feb 854 Jan
900 631 Feb 934 Jan

1.300 18 Mar 2234 Jan
20 10234 Jan loot Jan

1,000 634 Feb 934 Jan
350 % Jan 34 Jan

2,400 % Feb134 Jan
700 234 Feb334 Jan

50 17 mar 1934 Jan
350 454 Feb631 Jan

3,300 1134 Feb 1494 Jan
570 4751 Feb 61 Jan

150 434 Feb 10 Jan
100 31 Jan 54 Jan
100 % Jan 54 Jan

$2,000
2,000
19,000

6,000
1,00

42 Mar
49 Mar

54 Jan

1854 Feb
1634 Mar

49 Jan
57% Jan
134 Jan

24 Jan
19 Feb

• No par value. x Ex-dividend.

Toronto Stock Exchange.-Record of transactions at
the Toronto Stock Exchange, Feb. 25 to Mar. 3, both in-
clusive, compiled from official sales lists:

Stocks- par

Friday
Last
Sale

Price.

week's Range
of Prices.

Low. High

=GS
for Range Since Jan. 1.
Week.
Shares. Low. High.

Abitibi Pow & Pap corn- • 
Alberta Pacific Grain A__•
Beatty Bros. corn • 
Bell Telephone 100
Blue Rib Corp 634% pfd 50 
Brantford Cord 1st pref_25  
Brazilian T L & P com--•
B C Packers pref 100 
Brewers & Distillers 
Building Products A • 
Burt (F N) Co com 25 
Canada Cement com •  

Preferred •  
Canada Steamship pref_100 
Canadian Bakeries pref 100  
Canadian Canners com _ _ _ •
-, Convertible preferred..'

1st preferred 100 
Can Car & Fdry pref___ _25
Can Dredg & Dock coin •  
Can General Elec pref___50  
Can Indust Alcohol A___•
Canadian Oil common • 
Canadian Pacific Ry__._25
Cockshutt Plow com •
Consolidated Bakeries_ _ _ •
C0118 Min & Smelt 25
Consumers Gas 100
Crow's Nest Pass Coal_100 
Dominion Stores, com___•

334

84

734

254
451

1054

134

1034
33,4
234
56 34
179

1394

34 34
334 ay,
49-4 454

8394 8434
11 11
19 19
734 8
11 12
700 700
1051 1054
203,4 2034
251 234
16 17
234 234
5 5
234 3
431 5
53 53
1054 1054
10 1134
55 55
154 134
7 7
934 1054
331 334
234 235

543-1 5934
177 180
20 20
1294 14

50
45
50
335
15
103

2,051
45
200
30
40
95
45
60
5

240
15
5

200
50
5
60
35

5,196
195
355

1,397
103
10

1,75

H Mar
334 Mar
334 Jan
80 Feb
10 Feb
18 Jan
734 Feb
6 Jan
55c Jan
1054 Feb
20 Feb
234 Feb
16 Mar
234 Feb
5 Mar
254 Feb
434 Jan
5034 Jan
10 Jan
10 Mar
54 Feb
134 Feb
7 Mar
954 Feb
ay, Feb
2 Jan
5434 Feb
170 Jan
20 Feb
129-4 Fe.

% Feb
394 Mar
5 1Jan

100 1Jan
12 than
20 Feb
10 1-Jan
12 Feb
700 Mar
12 Jan
28 Jan
334 Jar
2031 Jan
4 Jan
5 Mai
356 Jar
534 Jar
55 Eel
1294 Jar
135% Jai
5634 Jar
2. Jai
10 Jai
1634 Jai
434 Jai
394 Ja
68 Jal
180 Fe
20 - Fe
1734- r6
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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.

Fanny Farmer corn • 9 9

1 

0
0
0
.
3
.
0
.
0
0
.
0
0
0
,0
0
.
4
0
V
0
0
.
0
0
b
0
0
, 0
0
0
.
4
0
0
0
0
 

0
0
0
0
,0
,
0
 
W
, 0
.
0
.
0
.
0
0
 

.
v
.
V
1
4
1
.
.
0
0
V
N
.
0
, 0
0
W
C
-
 
.
.
t
.
.
.
0
.
0
0
0
.
0
0
4
c
 

.9. 
C
.
.
0
0
0
t
.
W
 
N
N
N
.
.
 

W
 .
 
0
 

.-. 
 

N 
4
 ,-. 

a
 

.
.
 

831 Jan 10 Feb
Ford Co of Canada A__ _ _ • 6 6 631 6 Mar 8 Jan
General Steel Wares com_•  55 51 35 Mar 1 Feb
Goodyear T & R pref _ _100 85 85 8731 85 Feb 91 Jan
Gypsum Lime & Alabast_ • 1% 131 135 131 Feb 231 Jan
'Undo & Dauche Paper__ •  2 2 2 Mar 3 Feb
Hunts Ltd A • 5 5 5 5 Mar 8 Jan
B • 5 5 5 Mar 5 Mar

Internatl Mill A pref —100 8531 8531 8531 84 Jan 8531 Mar
let pr 100 100 100 98 Jan 100 Mar

International Nickel corn - • 835 831 9 831 Mar 1031 Feb
Laura &cord Candy cora -• 39 38 40 36 Jan 40 Mar
Loblaw Groceterlas A_ . _ _• 1131 11 1135 11 Mar 12 Feb
B • 1031 11 1031 Mar 1131 Feb

Maple Leaf Milling pref 100 615 635 5 Feb 635 Feb
Massey-Harris corn • 231 235 231 2% Feb 335 Jan
Moore Corp A 100 72 72 70 Feb 79 Jan
B 100  80 80 80 Feb 8635 Jan

Ont Equit Llle 10% 9d-100 5% 5% 531 5 Feb 535 Mar
Page-Hersey Tubes com__ • 40 40 4335 40 Mar 5331 Jan
Photo Engmvers & Elec. -• 834 835 9 834 Mar 931 Jan
Pressed Metals corn • 10 10 10 10 Mar 1431 Jan
Riverside Silk Mills A •  8 8 7 Jan 831 Jan
Simpson's Ltd pref_ 100 _100 6 6 6 6 Mar 12 Jan
Steel Co of Canada coin- • 1531 1535 1431 Feb 17 Jan

Preferred 25 25 25 25 25 Mar 27 Jan
Tip Top Tailors corn •  3 3 1 Mar 3 Jan
Twin City Rapid com- -100  114 135 115 Mar 131 Mar
Union Gas   234 3 235 Feb 4 Jan
Walkers (Hiram) com_ __ . • 4 4 454 4 Mar 555 Feb

Preferred * 931 911 935 035 Mar 955 Feb
Weston Ltd (Geo) pref.. 10067 67 67 Feb 71 Feb
Winnipeg Electric com * 231 231 2% Feb 3% Jan
Bank—

Commerce 100 128 126 128 125 Feb 140 Jan
Dominion 100 139 139 140 135 Jan 148 Jan
Montreal 100 166 165 16631 165 Feb 189 Jan
Nova Scotia 100 249 249 254 249 Mar 263 Jan
Royal 100 130 129 135 129 Mar 143 Jan
Toronto 100  160 164 160 Mar 172 Jan
Loan & Trust—

Canada Permanent _ --100  132 135 132 Feb 153 Jan
Economic Investment __50  8 8 7 Feb 8 Feb
Huron & Erie Mtge--.100  85 85 83 Feb 102 Jan
20% paid • 16 16 14 Feb 18 Jan

Landed Bank & Loan- -100  80 80 80 Feb 80 Feb
Ontario Loan & Deben-- 50  105 105 105 Feb 105 Feb
• No par value.

Toronto Curb.—Record of transactions at the Toronto
Curb, Feb. 25 to Mar. 3 both inclusive, compiled from
official sales lists:

Stocks— Par.

rriaay
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Bases
for
Week.

Shares.

Range Since Jan. 1.

Low. High.

Beath & Son, W D "A" • 3 3 20 3 Feb 5 FebBrewing Corp corn • 15 15 72 A Jan 35 JanCanada Bud Brew com---• 631 635 6% 155 6 Jan 714 FebCanada Malting Co • 1331 14 14 207 1331 Feb 14 Feb
Canada Paving prat . •  4 4 5 4 Feb 10 JanCanada Vinegars com__ • 1431 15 30 1331 Jan 1531 JanCanadian Wineries •  234 231 340 I% Jan 234 FebCan Wire Bound Boxes A_*  3 3 50 3 Mar 415 JanConsolidated Press A- _ - - • 331 331 4 70 334 Mar 5 Jan
Distillers Corp Seagrams_* 431 4 435 280 4 Feb 5% FebDominion Bridge • 1531 1531 1531 25 1435 Feb 1731 JanDom Motors of Canada_10 135 131 240 155 Mar 214 Jan
English Elec of Canada A__ 5 5 3 5 Feb 8 Feb
Goodyear T & Rub com--*  45 47 137 45 Feb 6735 Jan
Imperial Tobacco ord-- -5 731 811 110 7 Feb 835 Jan
Montreal L H & P Cons...* 2831 28 2815 495 2731 Feb 32 Jan
National Steel Car Corp- .• 531 534 534 75 534 Mar 8 Jan
Power Corp of Can corn- • 634 634 185 6 Jan 8% Jan
Robert Simpson pref.. _ _100 4631 4615 50 23 4631 Mar 74 Jan
Service Stations com A_ • 3% 3 3.35 310 3 Mar 335 Jan
Preferred ioo 22 25 15 20 Jan 25 Feb

Shawinigan Water & Pow_ •  9% 10 145 9% Feb 1355 Jan
Tamblyns Itd 0 pref..- 100  82 82 5 82 Feb 88 Feb
United Fuel Invest prat 100 6 6 6 35 5 Feb 934 Jan

Oil.—
British American Oil * 8 8 835 3,391 735 Jan 831 Feb
Crown Dominion 011 Co- •  2 2 25 2 Feb 3% Jan
Imperial 011 Limited • 815 8 831 5,559 8 Mar 934 Jan
Intemational Petroluem- _• 1131 11 1135 2,428 1015 Feb 1231 Feb
McColl Frontenac OH corn* 731 731 735 170 755 Feb 9 Jan
Preferred 100 59 59 5 59 Feb 61 Feb

Supertest Petroluem ord_ •  1115 1131 125 1131 Feb 14 Jan
Onrnmnn *  111.1 12 37 1131 Feb 13 Jan
• No par value.

Philadelphia Stock Exchange.—Record of transactions
at Philadelphia Stock Exchange, Feb. 25 to Mar. 3, both
inclusive, compiled from official sales lists:

Stocks— Par.

rriaay
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

for
Week.

Shares.

Range Since Jan. 1.

Low. High.

American Stores •
Bell Tel Co of Pa pref - -100
Budd (E G) Mfg Co • 
Budd Wheel Co • 
Cambria Iron 50 
Camden Fire Insurance_ _5
Electric Storage Battery100  
Fire Association 10  
Horn & Hard(Phila) corn.* 
Horn & Hard(N Y)com. •  

Preferred 100 
Insurance Co of N A.---10  
Lehigh Coal & Nay •
Lehigh Valley 50 
Mitten Bk Sec Corp pref 25
Pennroad Corp v t c •
Pennsylvania RR ao 
Penna Salt Mfg 50 
Phila Elea of Pa $5 pref__ •
Phi's Elec Pow pref._ __25
Phi's Rapid Transit-- 50
7% preferred 50 

?Ma & Rd Coal .3: Iron--•  
Philadelphia Traction___50  

Certificates of deposit- __
Scott Pap ser A 7% pfd..100  
Tacony-Palmyra Bridge__•  
Telephone See Corp pref_ 50 
Tonopah-Belmont Devel_l
Tonopah Mining 1
Union Traction 50
United Gas Improv com__•
Preferred * 

Victory Insurance Co-10 

31
11131

1031

6

54
I%

10035
3131
134 

su
34
8%
17

30 31
11031 11131
1 1
131 134
34 34
931 1031
22 2331
21 2131
8731 89
1734 1735
8054 8031
2854 30
534 6
834 931
35 34

134 I%
14 1531
27 2731
9831 10054
3031 3134
135 114
334 334
235 2%
19 2031
20% 2031
101 101
25 2631
6 6
'is 55
"is 34
754 8%
1531 1731
91 9415
354 331
lie lie

500
275
100
100
10
300
126
100
20
100
10

200
1,000
436
100

3,200
5,900

50
710

1,100
500
250
165
400
50
10
90
5

2,000
400
800

11,000
290
100
100

30 Feb
11031 Feb
1 Feb
131 Mar

3331 Feb
931 Feb
2131 Feb
20 Jan
8735 Mar
1754 Jan
8031 Feb
2831 Mar
531 Feb
835 Feb
35 Feb
I% Feb
1335 Jan
27 Feb
9835 Feb
3031 Feb
134 Feb
3 Feb
235 Feb
19 Mar
2031 Mar
99% Jan
25 Feb
6 Feb
g Feb
In Jan

734 Feb
1534 Feb
91 Feb
331- Feb
iti Jan

35 Jan
11431 Jan
134 Jan
2 Jan
3435 Jan
11 Jan
2555 Jan
24 Jan
99 Jan
2031 Jan
9335 Jan
35 Jan
831 Jan
1431 Jan
1 Jan
135 Jan
1931 Jan
28 Feb
10335 Jan
33 Jan
2% Jan
6 Jan
431 Jan
2231 Jan
2031 Mar
10131 Jan
3031 Jan
6 Feb
% Feb
% Feb

1231 Jan
2031 Jan
9934 Jan
4 Feb
154 Mar

Bonds—Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Del Eleo Pow 531 1959 78% 78% $2,000 78% Mar 78% Mar
Elec & Peoples tr ells 4s '45 18% 1835 2,000 18% Feb 21% Feb

Certificates of deposit.. 17 17 1,000 17 Mar 17 Mar
Penn Cent L& P 415E3_1977  70 70 2,000 70 Feb 80 Jan
Penn RR 6155 1936  100 100 1,000 100 Feb 100 Feb
Phila Elec (Pa) 1st s f 45 '66  100 100 6,000 9935 Jan 101 Feb

1st 58 1966  10335 105 5,000 103% Mar 110% Feb
Phila Elec Pow Co 5358 '72  106 106 1,000 106 Jan 108 Feb
Standard G & E  _1951  3735 47 3,000 3734 Feb 47 Feb
Strawbrdg & Clothier 5a '48  62 62 1,000 62 Feb 72 Jan
• No par value.

Baltimore Stock Exchange.—Closed since Feb. 24 on
account of bank moratorium declared by Governor which
has been in effect since that date.

Pittsburgh Stock Exchange.—Record of transactions
at Pittsburgh Stock Exchange, Feb. 25 to Mar. 3, both
inclusive, compiled from official sales lists:

Stocks— Par.

',Tway
Last
Sale

price.

Week's Range
of NUM.

Low. High.

oases
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Allegheny Steel •  8% 831

1 0
0
t
.
M
.
3
4
.
0
0
0
0
.
1
.
0
.
0
0
0
0
0
.
0
0
0
,0
.
4
.
0
M
 
Q
0
6
1
5
1
,
.
.
C
.
C
.
0
 

O
V
0
.
0
.
0
t
.
.
0
0
.
O
.
N
M
.
0
0
0
0
0
0
W
0
=
.
 
f
o
m
P
l
.
-
0
0
1
s
o
o
n
 

.
.
 
O
i
 
.
 

.
7
 

.
.
 
.
 .4
 

V
i
 

6 Feb 6% Feb
Armstrong Cork Co • 435 434 435 434 Feb 5 Jan
Blaw-Knox Co •  4 435 4 Feb 535 JanColumbia Gas & Elea_ — -• 11 1034 12 1031 Mar 1731 JanDevonian Oil 10 731 734 734 Jan 734 JanFollansbee Bros pref.— 100 10 10 10 10 Mar 20 Jan
Fort Pittsburgh Brew.. _ _1 134 154 134 155 Jan 2 Feb
Independent Brewing-- -50  234 2% 2 Jan 235 Feb

Preferred 50  334 331 254 Jan 3% Feb
Koppers Gas Jr Coke pf 100 4631 4635 50 4631 Mar 65 Jan
Lone Star Gas • 6 555 634 531 Mar 7% JanMesta Machine Co 5 7 7 7 Feb 8 Jan
Pittsburgh Brewing- _50  5 6 5 Jan 8 Feb

Preferred 50  10 12 10 Mar 1331 Feb
Pittsburgh Coal Co pr 17 17 1631 Jan 1934 Jan-l00  
Pittsburgh Plate Glass-25 1331 1331 1331 Jan 1431 Feb
Pgh Screw & Bolt Corp.... • 134 1% 135 1% Feb 215 Jan
Plymouth 011 Co 5  635 7 834 Feb 9 Jan
Shamrock 011 & Gas.....-5  1 1 1 Feb 1 Feb
Standard Steel Spring "  3 3 a Mar 3 Mar
United Engine & Fdry •  10 10 10 Feb 12 Jan
U S Glass 25  1 1 1 Mar 1 Mar
Westinghouse Air Brake.• 1431 13 1431 1231 Jan 15 Feb
Westing Elea dr Mfg- -- -50 22 1955 2235 1934 Feb 3135 Jan
Unlisted—

Copperweid Steel Co.. •  535 534 531 Jan 6 Jan
General Motors 10  934 1134 9% Feb 1434 Jan
Lone Star Gas 6% Pre1-100  6835 70 6534 Jan 72 Feb
Pennroad Corp • 134 135 1% Jan 1% Feb
Pennsylvania RR 50 1335 1534 1335 Feb lax Feb
Standard 011 (NJ) 25 23 24 23 Mar 3131 Jan
United States Steel.- 100  2355 25% 2355 Feb 3131 Jan
Western Public Serv v t c_ • 5 435 5 43.4 Mar 53-4 Jan
• No par value.

Cleveland Stock Exchange.—Record of transactions at
Cleveland Stock Exchange on Feb. 25, compiled from official
sales lists. The Exchange has been closed since that date.

Stocks—.Par.

Day's Range
of Prices.

Low. High.
Sales
Shares.

Range Since Jan. 1.

Low. High.

Cleveland Worsted Mills corn...... 4 4 15 4 Jan 4% Feb
Federal Knitting Mills corn ** 29 29 150 28% Feb 33 Jan
Goodyear Tire di Rubber com_ _--* 10% 10% 35 10% Feb 1834 JailIndia Tire & Rubber corn • 1% 1% 200 1% Feb 214 JanKelley Island L dc Tr corn • 9 9 100 835 Feb 10 Jan
Medusa Cement 6 6 25 6 Feb 8% Jan
Richman Brothers corn • 2714 2735 50 2735 Feb 32 Jan
Sherwin-Williams corn 25 1315 13% 90 13% Feb 1734 Ian
• No par value.

Cincinnati Stock Exchange.—Record of transactions
at Cincinnati Stock Exchange, Feb. 25 to Mar. 3, 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.

Amer Laundry Mach__ _20  634 634 643 6% Mar 73-4 Jan
Amer Rolling M111 com_ _25 634 734 220 635 Feb 1031 Jan
Burger Bros •  1 1 75 I Feb 1 Feb
CNO&TP 100 70 70 10 70 Feb 70 Feb
Cin Gas & Elea pref. --100  81 8131 70 81 Feb 93 Jan
Cinti Street RY 50 534 651 139 535 Mar 8 Feb
On & Sub Bell Tel 50 58 58 593-4 87 58 Feb 63 Jan
Crosley Radio A •  235 215 50 235 Jan 3 Jan
Dow Drug com •  3 3 25 3 Jan 4 Jan
Eagle-Picher Lead 20  214 235 124 235 Feb 334 Jan
Gibson Art corn *  10 10 30 10 Jan 11 Jan
Gruen Watch cam •  114 154 130 134 Mar 131 Mar
Hobart Mfg • 10 10 85 10 Feb 1235 Jan
Kroger corn • 1535 15 16 84 15 Mar 18 Jan
Lazarus pref 100  87 87 8 87 Mar 88 Feb
Procter & Gamble new.....* 2034 1931r.

2135
111

475
Alt

1934
n

Mar
lks,..

2931
IQ

Jan
Inn

• No par value.

St. Louis Stock Exchange.—Record of transactions at
St. Louis Stock Exchange, Feb. 25 to Mar. 3, both in-
clusive, compiled from official sales ists:

Stocks— Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

LOW. High.

Sales
for
Week.
Shares.

Range Sims Jan. 1.

Low.

Brown Shoe cora 
Preferred 100

Burkart Mfg pref •
Como Mills corn •
Ely di Walk Dry Gda com25
Globe-Democrat orel--100
International Shoe corn...

Preferred 100
Landis Machine com- _25
Mo Portland Cem corn--25
Nat Candy corn •
Rice-Sttx Dry Gds com- •
Sou th w Bell Tel pref--.100
Wagner Electric corn-- 15
Bonds—

United Railways 49 1934
• No par value.

30

9

2615
106

110

30 31%
111 111
4 4
834 9
6 6

10734 107%
26 26%
105 108

1334 834
4% 5
5% 6
3 3

110 113
4% 5

2034 2034

110
a
30
70
20

358
82
15
41
75
75
278
110

55.000

30 Mar
109 Jan
4 Mar
8% Mar
6 Mar

107% Feb
26 Feb
10231 Jan
635 Mar
454 Feb
5% Mar
3 Feb

110 Mar
4% Mar

20 Jan

High.

33 Feb
111 Mae
4 Mar
10 Feb

Mar
10734 Feb
27% Jan
106 Mar
7 Jan
834 Jan
34 Jan

334 Feb
117 Jan

13 Jan

20)4 Feb

•
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San Francisco Stock Exchange.-Record of transactions
h ride,
Last
Sale

Week's Range
Prices.

Sates
for
Week.

Range Since Jan. 1.
at San Francisco Stock Exchange, Feb. 25 to March 1, both stocks (conducted) Pox. Price.

of
Low. High. Shares. Low. High.inclusive, the Exchange having been closed on Thursday

and Friday, compiled from official sales lists: Citizens Nati Bank 20 
Claude Neon Elec Prods_ •  

30 30
6 6

450
200

30 Feb
6 Jan

38 Jan
7% Feb

Wed.
Last
Sale

'Weeks Range
Prices.

Sales
for
Week.

Range Since Jan. 1. 
Dougals Aircraft Co Inc..*  
Farmers&MerchsNatBk100 
Goodyear Text Mills lif - 100  

1134 1134
265 265
61 61

100
30
100

1134 Jan
265 Feb
60% Feb

13% Jan
301 Jan
71 Jan

Stocks- Par. Price.
of

Low. High.Shares. Low. High. Goodyear T & Rub pref 100 
Los Arts Gas & Elec pref100  

22 22
91 9334

60
489

22 Mar
91 Mar

33 Jan
98 Jan

Anglo Calif Nat Bk of 8 F.
Bank of California 
Bond & Share Co Ltd 
Bryon Jackson 
Calamba Sugar 
7% preferred 

Calif Packing 
Calif West Sts Life Ins 

Voting Plan 
Caterpillar 
Coast Cos G & E 6% 1st pf 
Cons Chem Indus A 
Crocker First Nat Bank- - _
Crown Zellerbach v t c   
Crown Zeller Corp pref B__
Eldorado 011 Works 
Emporium CaPwell 
Firemans Fund Insur 
Firemans Fund Indemnity-
First Nat Corp of Portland 
Food Mach Corp 
Foster Kleiser 
Galland Mere Laundry 
Golden State Ltd 
Haiku Pine Ltd 
Langendorf Utd Bak A......
La Gas & Elee pref 

13
102
%
1%

8%
20%

5%

11
------

______

38%
15

1
------

__ __ _
91-%

12% 13%
101 110
1% I%
1% 1%
834 834
1234 12%
834 834
20 216%

  19 20,5
5% 6%
75 75
11 13%

202 202
1 13.4
7 % 734

  10% 10%
2% 2%
38 40%
15 16
11 11
5% 5%
1 1
27 27%
3% 3%
,4 %
4% 434
91% 93%

1,554
170
400
665
25
105

1,817
52
35

5,445
10

1,025
10

25525

140
185
450
111
100
110
350
62
160
135
100
112

12% Mar
101 Feb
1% Feb
134 Feb
8% Jan
12% Jan
834 Mar
20 Jan
19 Feb
5% Feb
75 Feb
11 Mar

200 Jan
1 Feb
734 Jan
10% Jan
234 Feb
38 Mar
15 Mar
11 Jan
5% Jan
1 Jan

27 Feb
3% Feb
% Feb
4% Feb
91% Mar

20 Jan
152% Jan
2 Jan
134 Jan
9 Jan
13 Jan
10% Jan
31% Jan
31 Jan
9% Jan
79 Jan
14% Jan

215 Feb
1% Jantim Jai,
11 Feb
3% Feb
44 Jan
16 Feb
11 Jan
6% Feb
134 Feb
27% Feb
4 Jan
A Feb

6 Jan
98,1 Jan

Loa Ang Invest Co 10 
Monolith Ptld Cem pf__10  
Pacific Clay Products Co-* 
Pacific Finance Corp com10 
Pacific Gas & Elec com__25 
6% 1st pref 25 

Pacific Lighting co m • 
preferred s. _

Pacirie mutual Life Ins
--i 
0  

Pacific Western Oil Corp.*  
Republic Pet Co Ltd_ --10  
Richfield Oil Co corn * 
Sec First Nat Bk of L A_25 
Shell Union 011Corp corn.* 

Ca1 EdlsonLtd com-225 So 0...,,--.-ei 
prof 

 5 

7% pref A 25 
6% prof B  25 
534 % Pr° C 25 

So Counties Gas 6% p1100  
Southern Pacific Co _ 100  
Standard 011 of Calif •  
Taylor Sillling Corp •  
Title Ins & Trust Co _25 
Tra merica Co  - • 
Union Oil of Celli')_ 25 
" Air Express - _10  

134 1%
1% 1%
234 2%
434 4;i
24% 24%
24% 24%
31% 31%

  89 89
26 26
3 3
134 1%
% %

36% 39
434 434
20% 21%

  38 38
25 20
21% 22%
19% 20%
90 90
11% 12%
20 20%
434 434
22 22
4% 4%
9% 9%
12% 12%

400
300
100
100
100
400
100
45
150
100

1,400
100

2,100
100

2,600
150

1,200
1,100
900
4

300
5,800
200
10

9,800
3,100
200

I Jan
1% Feb
2% Feb
4% Feb
24% Feb
24% Feb
31% Feb
89 Feb
26 Feb
3 Jan
1% Feb
54 Feb

36% Feb
4% Mar
20% Feb
38 Feb
25 Feb
21% Feb
19% Feb22%
86 Jan
11% Feb18%
20 Feb25%
4 Jan
22 Mar
oi Mar
9% Feb11%
12% Feb15

1% Feb
2 Jan
234 Feb
634 Jan
30% Jan
25% Jan
43 Jan
92% Feb
29% Jan
3% Feb
134 Jan
34 Jan

4534 Jan
431 Feb
27% Jan
40% Jan
27% Feb
24% Jan

Jan
90 Feb

Jan
Jan

434 Jan
24 Feb
5% Jan

Jan
Feb

Magnavox Ltd 
I Magnin & Co corn 
6% preferred 

Mere Amer Rlty 6% pref.-
NoNo Amer Inv 6% prof 
syi% preferred 

North Amer 011 
Occidental Insurance 

60

4

% %
334 3%

  60 60
60 60
11% 1134

  1034 1134
4 434
954 934

500
380
10
75
10
24
374
31

A Jan
334 Feb
60 Feb
60 Jan
11% Feb
1034 Feb
4 Mar
9% Feb

% Jan
3% Jan
61% Jan
60% Feb
1234 Jan
12 Jan
534 Jan
1034 Feb

• No par value.

New York Produce Exchange Securities Market.-
is the record of transactions at the New York

Produce Exchange Securities Market, Feb. 25 to March 3,
both inclusive, compiled from official sales lists:

Pacific Gas 
6% 1st preferred 
514%

24%
24%
21%

2434 2434
2434 24%
2134 21%

5,323
6,667
2,022

2434 Feb
2434 Feb
2131 Mar

31 Jan
2534 Jan
2334 Jan

Friday
Last Week's Range

Sales
for Range Since Jan. 1.preferred 

Pacific Lighting Corp 
6% 8831

30% 3134
8834 9034

770
1.200

3031 Feb
8834 Mar

43 Jan
9334 Jan

Stocks- Par.
Sale

Price.
of Prices.

Low. High.
Week.
Shares Low. High.preferred 

Pac Pub Serv non-vot pfd-
Pacific Tel 
6% preferred 

Parafflne Co 
Ry Equip & R1tY 1st Pref 

Series 2 
Rainier Pulp Paper 
S J L & Power 7% pr pfd 
Shell Union 
Southern Pacific 
So Pao Golden Gate A 
Standard Oil California- 
Telephone Investment--
Tidewater Assoc 011 
6% preferred 

Transamerica 
Union Oil California 
United Aircraft 
Wells Fargo Bk & Ut 
Western Pipe Steel 
Yellow Checker Cab Co A.  

3%
6934
10831

------

------

1334

2034
28
334
38
434
93.4
1734
170

3 3 Si
69 7234
10634 107
834 9%
5 5

  234 234
634 634
84 85
4 4
11% 1334
5 5
20 20%
28 28
33.4 3%
38 38
434 4%
93.4 934
1734 1934
170 180
534 534
136 13.4

1,482
210
113

1,000
10
12
160
18

618
2,776
220

8,772
10
250
135

44,104
2,327
4,185

75
535
50

3 Feb
69 Feb
10631 Feb
834 Feb
5 Feb
234 Feb
6 Jan
83 Feb
4 Feb
1134 Feb
4% Jan
20 Feb
28 Mar
33.4 Feb334
38 Feb44%
4% Mar
934 Feb1134
17 Feb2834
170 Feb

53.4 Feb
134 Feb

4% Jan
8134 Jan
110 Jan
10 Jan
6 Jan
3 Feb
634 Feb
97 Jan
534 Jan
19% Jan
534 Jan
25% Jan
31 Feb

Jan
Jan

534 Jan
Jan
Jan

210% Jan
8% Jan
1% Feb

Admiralty Alaska 1 
Bancomerica Blair 1
Barry Hollinger 1
Bon Anil "B" • 
Chemical Research • 
Conrad Razor Blade 1  
Continental Shares •
Dividend Shares 25c 
Fads Radio 1
Fremont Gold 1
Fuel Oil Motors 10
General Electronics 1
Golden Cycle 10 
Granada Gold 1 
H. Rubenstein pref •  
Howey Gold 1
Huron Holding cite of dep 1  
Int'l Rustlesa Iron 1
Hildun Alining 1mamma mine, 1
Macfadden Pub pret •  

134
100

200

234
1.00
180
334

580

220
1.10
220

100 120
1% 2
90 100
20 20

34 34
3 3
200 20o
840 840
2 234

1.00 1.20
170 20c
3 334
934 10

1.30 1.31
2% 234
580 580
25e 250
14o 250

1.00 1.50
22e 270
1434 15

8,000
700

7,000
200
500
100
100
700

4,400
1,000
7,800
13,700

300
6001.30
50

4,000
100

26,200
2,800
13,500

30

7c Jan
134 Mar
90 Feb
20 Feb
% Feb
3 Mar
10o Feb
840 Feb
2 Jan

1.00 Feb
100 Jan
234 Jan
9 Jan

Jan
234 Mar

56e Mar
231/ Feb
100 Feb

1.00 Mar
190 Jan
1434 Jan

190 Feb
234 Jan
170 Feb
20 Feb

34 Feb
434 Jan
200 Jan
84e Feb
3 Jan

1.20 Feb
280 Feb
3% Feb
10 Feb

1.75 Feb
aq Jan
740 Feb
500 Jan
230 Mar

1.95 Feb
300 Feb
1534 Feb

Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, Feb. 25 to Mar. 3,
both inclusive, compiled from official sales lists:

Petroleum Conversion__5 
Railways new 1
slacoe Gold 1 
Standard Utilities 50c 
Super Corp of Amer AA--1

134

1.30

% 13.4
1 13.4

1.01 1.20
740 75o

1.30 1.30

2,900
300
800
100

4,500

54 Jan
1 Jan

1.01 Mar
740 Feb750

.---- -- ---  

134 Feb
334 Jan

1.49 Feb
Mar

Friday
Last
Baia

Week's Range
of

Sales
for Range Since Jan. 1.

Tom Reed Gold 1  
United Cigar Stores 1
Western Television •  

ea
230 240
60 100
H %

2,000
1,000
1,700

230 Jan
60 Feb
38e Feb

230 Jan
140 Feb
% Jan

Stocks- Par.Price.
Prices.

Low. High.
Week.
Shares. Low. High.

A 1
Wing Aero 10  

33.4 3 334
3.4 34

9,700
100

2 Jan
400 Feb

334 Mar
1 Feb

Associated Gas & Eleo A • 
Rohm Chloe 011A 10  
Broadway Dept Store pf100 
Byron Jackson •  

134 134
13.4 154

45 45
1 1

200
800
255
100

134 Feb
134 Jan
35 Jan
1 Feb

1% Jan
134 Jan

45 Feb
1 Feb

Zenda Gold 1  

Bonds-
Tri Continental 513_1953 84

150 20c
•

84

5,000

$1,000

90 Jan

84 Feb

200 Feb

84 Feb
California Bank 25  3414 3534 100 3434 Feb 38 Jan • No par value

New York Curb Exchange-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange forthe week beginning on Saturday last (Feb. 25 1933) and ending the present Friday (Mar. 3 1933). It is compiled entirely fromthe daily reports of the Curb Exchange itself, and is intended to include every security, whether stook or bonds. in whichany dealings occurred during the week covered.

Week Ended Mar. 3.
Friday
Last
Sale

Week's Range
of Prices

Sales
for
Week.

Range Since Jan. 1.
Friday
Last Week's Range

Sales
for
Week.

Range Since Jan. 1.
Stocks- Par. Price. Low. High. Shares. Low. High. Stocks (Continued) Par.

Sate
Price,

of Prices.
Low. High Shares. Low. High.

Indus. & Miscellaneous.
Aoetol Prod Inc A •
Acme Wire v t e 25 
Ainsworth Mfg. corn- -10  
Air Investors cam v t 0.- •
Cony preferred •

Allied Mills Inc •  
AIUMIDUIn Co common- --•
6% preference 100

Aluminum Ltd-
Common •
6% preferred 100 

Amer Austin Car Co._ • 
Amer Bakeries class A- --•
Amer Book Co 100
American Capital Corp-
Common class A • 
Common class B •  
$3 preferred •  
3534 prior preferred...*

Amer Beverage Corp- - -5
Amer Cyanamid ol B.---*
Amer Dept Stores • 
Amer Founders Corp....*  
American Investors 1

Class B ca. warrants_

Amer Laundry Mach.-20
Amer Mfg common. -100  
Amer Salamandra 50 
Amer Thread preferred-5 
Arcturus Radio Tube-. - •  
Armstrong Cork corn...-.
Assoc Elec Indus Ltd-
Am den roe ord 8118-11  

ABSOO Rayon corn •  
Atlas Utilitiee Corp corn- •
$3 preference A •
Warrants 

Automatic Vat Machine-'  
Axton Fisher Tab ol A-.10

334

%
534

42
42

1354

4
34

3134
134
4

23.4 

6%

43.4

634
36
234

28

334 3%
234 234
236 234
% 34

534 6
334 334
3734 44
40 42

1334 14
20 20

pi %
4 4
34 35

1 1
hs 15
5 534
3034 35
134 23.4
3% 4
hs 'si
% %

234 23.4
14 14

13)i 6,4
10 10
011 01S
2% 254
% %
4% 43.4

254 234
1% 134
634 7
33 3634
2% 254
134 134

2734 2934

100
300
300
100
400
100

4,100
250

200
150
200
100
70

100
100

3.000
600

3,700
5,500
100

1,100
500

9,090
200
25
100
100
100
250

4.000
100

17,700
1,200
1,500
100
550

234 Feb
234 Mar
134 Feb
% Jan

53.4 Mar
33.4 Feb
37,4 Feb
40 Feb

13 Mar
20 Feb
34 Jan

334 Feb
34 Mar

% Jan
Ill Jan
OM Jan

3034 Mar
154 Mar
334 Feb
14: Jan
34 Feb

234 Feb
34 Feb

634 Feb
'10 Feb

014 Jan
2% Jan
% Feb
4% Mar

234 Mar
1% Mar
634 Mar
33 Mar
234 Feb
1% Jan
2534 Feb

334 Mar
7% Jan
3 Feb
% Jan

634 Jan
4 Jan
54 Jan
44 Jan

2034 Jan
30 Jan
% Jan
5 Jan
35 Jan

1 Feb
*is Jan
5% Jan
36 Feb
33.4 Jan
434 Jan
,is Feb
134 Jan
3% Jan
% Jan

934 Jan
10 Feb
534 Jan
2% Jan
34 Jan
5 Jan

3% Jan
13.4 Feb
834 Jan
38 Feb
334 Jan
2 Jan
55 Jan

Beneficial Indus Loan..'
Blue Ridge Corp-
Common 1 
6% opt oonv prof •

Brill° Miumfacturing..-•
Burma Corporation-
Am dep rcta for reg slur_

Butler Bros new 15 
Carman & Co cony A stk_ •  
Carnation Co •
Celanese Corp of America
7% 1st panic pref.-100
7% prior preferred-100

Chicago Corp corn 1
Childs Corn pret 100  
Cities Service common-.

Preferred  •
Preferred B •  
Preferred BB •  

Claude Neon Lights 1  
Claude Neon Elec Prods_ _ •  
Cleveland Tractor com •  
Columbia Pictures cons •  
Consol Aircraft corn •  
Consol Retail Stores_ •  
Cooper-Bessemer Corn
$3 prat A w w 100 

Copeland Products 1  
Cord Corp 5
Corroon & Reynolds pf A_ •
Courtaulds Ltd-
Amer dep roe ord reg_LI  

Crocker Wheeler Eleo__•
Crown Cork Internat A_ •  
Cuban Tobacco v t c •  
Deere & Company •
De Forest Radio com •
Detroit Aircraft •
Dow Chemical •
Driver-Harris 10  

10

2334
934 

534

36
56

,i

2%
1134

5
9%

251

734
34
%

30

934 1034

1% 2
2134 2334
9 934

1,4 1%
13.4 134
6 6
534 634

38 36
56 57

34 %
636 9
2 234
1034 13
134 134
734 734
H %
6 6
134 134
834 834
136 154
3.4 %

434 4%
1 134
454 5%
9 934

4% 4%
2% 2%
234 234
1234 1234
531 734
ris arr
% %

30 30
336 334

800

1,900
800

3,600

1,100
400
100
900

2,000
200
100
40

69,700
12,400

200
10

400
100
100
100
100
500

200
200

16,700
200

300
700
100
100

6.600
29,600

100
500

936 Mar

1% Mar
2134 Mar
634 Feb

1% Feb
134 Feb
6 Feb
534 Mar

35 Jan
56 Feb

54 Mar
634 Mar
2 Feb
1034 Mar
134 Jan
734 Feb
34 Feb
6 Mar
134 Mar
834 Feb
134 Feb
Its Jan

434 Mar
1 Jan
434 Feb
9 Feb

434 Feb
234 Feb
234 Jan
12 Feb
554 Mar
its mar

Jan
30 Mar
334 Feb

1234 Jan

334 Jan
2934 Jan
934 Feb

1% Jan
23.4 Jan
6 Feb
734 Jan

4334 Jan
60 Jan
I% Feb
17 Jan
3% Jan
1734 Jan
134 Jan
13 Feb

54 Jan
7 Jan
134 Mar
1034 Jan
1,4 Feb
% Jan

634 Feb
2 Jan
734 Jan
103.4 Jan

5 Feb43.4 Jan
334 Jan
15 Jan
1134 Jan

rts jun
is Feb

34 Jan
5 Jan
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Stocks (Continued)

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Eisler Electric Corp •
Elea Power Assoe corn__  •

Class A •
Electric Shareholding-
Common •

Ex-Cell-0 Aircraft & Tool •
Fajardo Sugar Co 100
Fausteel Products  •
Federal Capital Corp__ •
F E D Corp •
Flat Amer dep rola 
Fisk Rubber Co 
Flintokote Co class A....'
Ford Motor Co Ltd-
Amer dep rcts ord reg.£1

Ford Motor of Can cl A__•
Class 13  •

34
34

2%

134

2%
535

Ford Motor of France-
Amer deposit rots 

General Aviation Corp- --*•
General Alloys Co 

Can Electric (Gt Britain)-
Am dep recta ord reg.-1

General Fireproof lug *
Gen Theatres Equipment-
$3 cony preferred 

Glen Alden Coal 
Globe Underwriters Exch 2
Goldman Sachs Trading..'
Gold Seal Electrical 1
Gt Alt & Pan Tea-
Non-vot corn stock .- •
7% 1st preferred__

- 
_100

Greif Bros Cooperage A...'
Grocery Stores Prod v t o_ •
Hazeltine Corporation_ •
Helena Rubenstein •
Horn & Hardart Co •
IlYgrade Food Products. _5
Hygrade Sylvania •
Imperial Tob of Grt Brit &

Ire Am dep rcts  81
Insurance Coot No Am_10
International Products. *
Interstate Equities Corp.]
Interstate Hosiery Mills..'
Irving Air Chute •
Kleinert Rubber Co •
Koister-Brandes Ltd-
American shares £1

Koppers Gas & Coke pf 100
LWeourt Realty corn •
Lehigh Coal & Navigation •
Lerner Stores Corp-
654% pref ex-warr___100

Libby McNeil & Libby_ 10
Ludlow Mfg Associates___'
Mapes Consolidated Mfg.'
Mavis Bottling CIA 1
Mayflowers Associates_ •
Mead Johnson & Co corn.•
Mercantile Stores •
Midland Royalty prat__ •
Midland Steel Products-
$2 non-cum div ribs_  *

Minn-Honeywell Regulator
Preferred 100

Montgomery Ward & Co-
Claes A •

Mortgage Bk of Columbia.
National Aviation •
Natl Hellas Hess com-.1
Nat Bond & Share Corp..'
National Candy com •
National Casket Co pref._*
Nat Dairy Prod pfd A-100
Nat Investors common 1
534% preferred 100
Warrants 

Nat Rubber Machinery- •
Nat Sugar Refining *
Neisner Bros pref 100
Newberry (J J) Co com__•
New Engl Grain Prod_ •
New York Auction •
New York Shipbuilding-
Founders shares 1

Niagara Share of Md cl B.5
Niles-Bement-Pond  •
Noma Electric corn •
North & South Amer el A- •
Novadel-Agene •
Pan-American Airways_10
Parke, Davis Sr Co 
Parker Rust-Proof 
Peunroad Corp corn v t e_•
Pepperell Mfg Co 100
Philip Morris Inc 10

Class A 25
Phoenix Securities-
Common 
$3 cony pref series A._10

Pilot Radio & Tube ci A •
Pitney-I3owes Postage

Meter  • 
Pitts & Lake Erie com--50
Pittsburgh Plate Glase__25
Powdrell & Alexander._.'
Prudential investors •
$6 preferred •

Pub UM Holding corn-
Without warrants •
Warrants 

Quaker Oats corn •
Rainbow Luminous classB•
Raytheon Mfg v t c •
Reliance international A.•
Republic Gas •
Rey barn Co 10
Reynolds Investing •
Ruberoid Co •
Safety Car ileat&Light 100
St Regis Paper corn 10
7% preferred 100

Seaboard Utilities Shares.*
Securities Allied Corp....*
Segal Lock & Hardware..'
Selected Industries 100-
Common 1
$5.50 prior stock 25
Allotment Ms 

Sentry Safety Control__ •
Shenandoah Corp-
Common 1
6% cony pref 50

Sherwin-Williams 25
Silica Gel Corp v t e •
Singer Manufacturing_ _100
Smith & Corona Typewrit*
Smith (A 0) Corti •
Southern Corporation__ _•

331
34

434

635

75.4
531
234

12835
121%
9

34

235

35
835

46

1834

40

49

594
135
22

135
16

235
4

2334
134
2235
135

15

135

28

--- 33,4

•55
6454

34

235

34
63,1
34

134
3535
33

1234
3-4

134

1 1
234 4
24 334

234 3
134 134
22 224
134 14
34 31

335 435
955 935
1 135
14 14

2% 3
4% 534
955 935

334 331
35 54

334 434

6% 635
24 2%

34 36
7 735
4 534
235 2%
31 51

12835 134
12134 121%
9 9
34 34

1

r18 r18
235 3
13 13

154 154
28 30%

g g
8 84
44 5
34 34

34 34
45 46
1 1
54 555

17 1835
134 135
48 48
21 23

27K 27,1
3834 42
8 8
531 6

2 2

63 63

4635 49
I% 135
534 534
135 135

z20 z22
44 44
83 83
76% 7634
1 135
15 16

34 31
1 1
22% 224
12 12
1035 1035
10 10
1 1

24 335
4 5
534 555
1 I

sts
344 37%
20 2334
1234 1534
2034 26%
131 135
2634 284
14 136
15 1634

Si. *to
9% 935
1 134

2 235
28 29%
13 1335
94 94
3 34

a58 a58

Si. - 34
I. S.

64 •-67

2
34L

2
34

1% _134
34 35
341i Si
34 34

1534 154
20 22
1% 234
12% 1235

34 56
6 634
31 34

% 154
3555 39
32 36

34 34

134 135
12 124
1254 12%

34 35
96 97
1 1
114 1334
1 1

600
1,600
2.000

700
100
900
100
100
600
400

1,200
400

8,900
2,900
125

100
900

1,700

300
200

200
500
700

3,500
600

40
100
25
100
100
400
100
300
100

IGO
800
100

1,100
300
400
100

200
7
100

1,200

20
100
10

300
1,900
500
500
100
200

100

10

160
100

2,100
19,200

600
100
10
50

6,100
250

2,500
100
300
100
300
100
100

1,800
1.200
200
100
100
800
700

7.600
2,130
3,254

10
300
200

500
100

1,200

700
100
500
100

1,900
300

300
4,000
180
100
300
100
700
100
300
100
525

11,300
20
400
300

2,900

300
400
BOO

3,200

600
400
25
800
270
200
70
40

1 Jan
2% Feb
214 Feb

234 Jan
14 Feb
22 Mar
131 Feb

3M Feb
Mar

936 
11: FFjaneebb

24 Feb
435 Feb
934 Feb

34 Feb
36 Jan

235 Jan

635 Jan
235 Feb

35 Feb
7 Feb
4 Feb
231 Mar
34 Jan

128 Feb
11935 • Jan
9 Mar
% Jan
14 Feb
34 Mar

174 Jan
235 Feb
13 Feb

15 Feb
28 Feb

34 Feb

47 35'4 jjaa Feban
334 Feb

34 Max
45 Mar
3h,34 mJanar

17 Mar
1% Feb
45 Feb
21 Feb
34 Jan

27 Mar
3834 Feb
8 Feb
6 Feb

2 Feb

63 Feb

46% Feb
135 Feb
54 Feb
34 Jan

220 Feb
44 Mar
83 Feb
764 Feb
1 Feb
15 Mar

34 Feb
I Mar
224 Feb
9 Feb
1034 Feb
10 Feb
I Mar

1% Jan
4 Mar
535 Feb
1 Feb
'is Feb

344 Feb
20 Feb
1234 Mar
2034 Mar
134 Feb

2635 Feb
1% Feb
15 Mar

91; Mar416 FebFe  b 

2 Feb
28 Mar
13 Jan
931 Jan
3 Feb
58 Feb

'is Feb
'n Jan

64 Mar
35 Feb
2 Feb
134 Feb

L
i F36 v•rf aea abr

1534 Feb
164 Feb
114 Mar

1231 Mar
34 Jan
6 Feb
34 Feb

334 FFeebb

32 Mar
56 Jan

134 Feb
12 Feb
12% Mar

34 Feb
95 Jan
1 Feb
1134 Feb

34 Jan

134 Jan
4 Jan
434 Jan

434 Jan
231 Feb
224 Feb
134 Feb

431 Jjanan
1034 Jan
2 Jan
14 Feb

334 Jan
7 Jan
11 Jan

434 Jan
34 Jan
5 Jan

74 Jan
334 Jan

31 Jan
10 Jan
554 Mar
334 Jan
35 Jan

155 Jan
124 Jan
9 Mar
55 Jan

234 Jan
34 Feb

20 Jan
3 Mar
1334 Feb

16 Jan
354 Jan

94 Jan
35 Jan
9 Jan
6 Jan
334 Jan

35 Feb
51 Feb
1% Jan
8 Jan

2335 Jan
2 Jan
4835 Feb
24 Feb

31 Jan
28 Jan
46 Jan
94 Jan
6 Feb

2 Feb

68 Jan

61 Jan
24 Jan
835 Jan
131 Feb

2555 Jan
434 Mar
83 Feb
85 Jan
335 Jan
16 Mar

2511 :1434 Jjj aaa nna
15 Feb
13 Jan
10 Feb
14 Feb

44 Feb
7 Jan
64 Feb
2 Jan
ars Feb

4535 Jan
28 Jan
194 Feb
z34 Feb

134 Jan
294 Jan
234 Jan
18 Feb

35 Jan
1034 Jan
234 Jan

335 Jan
3434 Jan
14 Feb
10 Jan
434 Jan
66 Jan

x34 
Jan

80 Feb
31 Jan

234 Feb
2% Jan

Jan
Jan

sr. Jan
15% Feb
24 Feb
3% Jan
24 Jan

711 Jan
Jan

SS Jan

1% Jan
45 Jan
47 Jan

34 Jan

18234 JaeJan

17 Jan
34 Jan

102 Jan
1 Feb

2235 Jan
13:( Jan

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares,

Range Sines Jan. 1.

Low. High.

Spiegel May Stern pref-100
Stahl-Meyer  corn •
Standard Cap & Seal__ _5
Stein & Co •
635% preferred 100

Stutz Motor Car •
Sun Investing rem •

Swift & Co 25*
$3 cony pref 

Swift Internacional 15
Technicolor Inc corn •
Tobacco & Allied Stocks_ •
Tobacco Products of Del-I
Todd Shipyards •
Tobacco Securities Trust-
Am dep record reg. _£1
Am dep rec def reg 5s

Transcont Air Trans •
Trans Lux Pict Screen-
Common 1

Trf-Continental warrants_ -
Tubize Chatillon corn.... 1

Class A 1
Union Amer Invest •
United Dry Docks •
United Founders corn....'
United Shoe Mach com_25
United Stores Corn v t e- •
U S & InternaVI Secur •
Common 
1st pref with warrants.'

US Playing Card corn -10
Utility Equities common '

Priority Stock •
Utility Indus Pref •
Van Camp Pack com____•
Walgreen common •
Walker (H) Gooderham
& Wortscommon  •
Cum preferred •

Wayne Pump Co com •
Cony preferred 

Western Air Express_ .10
West Cartridge 6% pf__100
Wil-low Cafeterias-
New common 1
Cony preferred •

Woolworth (F W) Ltd-
Amer dep rrts for ord she

Public Utilities-
Am Cities Pow & Li-
Cony class A 25
New class B 1

Amer Commonw Power-
Class A common •

Amer & Foreign Pow ware-
Amer Gas & Elee corn •
Amer L & Tr corn 25
Am Superpower Corp come

1st preferred •
Assoc Ga4 & Elea com •
Warrants 
Class A

Brazilian Tr L & P
Buff Niag & East Pow id 25
$5 1st preferred •

Cables & Wireless Ltd-
AmDep rots B ord she £1
Am dep rcts prof sirs-C1

Carolina P & L $7 pref....*
Cent Hud G & E corn vtc_*
Cent States Elea new corn 1
6% pref with warr_ _100
Cony preferred 100

Cities eery P & L-
$6 preferred •
$7 preferred •

Cleve Eiec Ilium corn__
Columbia Gas & Eiec-
Cony 5% pre 100

Commonwealth Edison.100
Common & Southern Corp.

Warrants 
Consol 0 E LEP Ball corn •
Consol Gas URI class A_ •
Duke Power Co 10
East Gas & Fuel ASSOC- --•
6% preferred 100

East States Pow corn 13...•
East URI Associates-
Common  •

10%

734
14
3

1134

334

134
134

835
11

34

34

8

2
34

8
55

134

57

434
13

4

334
2134
13
331
37

131
635
18

4034

13.1

9

10%
12
24

75%
68

48
5

131

Cony stock •
Eiec Bond & Share com-5
$5 cumul preferred....'
56 preferred •

Electric Pwr & Lt 26 pf A •
Option warrants 

Empire Dist El 6% Pr-100
Empire Gas & Fuel-
7% preferred 100
8% preferred 100

Empire Power part stock.'
European Electric Corp

Class A 10
Option warrants 

Florida P & L $7 Pref.. •
Gen Pub Bert, $6 pref- •
Hamilton Gas corn v t
Hartford Elec Light. ...25
Illinois P & L $6 pref...'
Internet Hydro-Electrio-
$3.50 cony pref •

Internatl Utility-
ClassB 1

Interstate Pow $7 pref _ •
Italian Superpower A._ _ _•
Long Island Ltg-
7 % preferred 100

Marconi Wirel Tot Can..
Mass Util ASSOC corn vto_•
Memphis Nat Gas new__5
Middle West UM! corn..'
$6 cony pref series /1/4._•

Mohawk & Hud Power-
1st preferred •

Montreal L II & Pow •
National P & L $6 pref--•
New England Pow Assn-
6% preferred 100

New Engl Pub Serv-
$6 prior lien •
$7 prior lien •

N Y Pow & Lt 7% pf-_100
NY Steam Corp Com •
NY Teiep 634% pref _100
Niagara Hod Pow,-
Common 15
Class A opt warrant.... 
ClassB optional ware--
Class C optional warr-

2
1294
2935
3334
6

735

31
52

1234

75

236
134

50

38

90

115

5934

------

2034 2035
335 3%
18 18
5 5
79 79
935 1034
135 134

2134 21%
7 734
1234 14
254 34
24 25

35 54
11% 11%

1134 11%
254 2%
3 334

134 1%
1 1%
3% 4
831 931
11 11

34 34
I 134
35 35

34

18g 19%
8 10
135 135
30 33
2 2%
34 34

1135 12

33i 3%
7% 8
35 35

134 134
1134 12
5831 5934

1 131
731 734

al235 13

2534 26
3 4

34
3 3%
1935 23
13 1434
234 334
55 57
1?•5 1t4

14 136
iS

6 655
1734 1836
80 81

Si, Ito
234 2%
39 4035
12 124
14 14
6 734
9 9

934 11
12 12
24 25

7535 78
64 68

Ii. 35
5235 55

35 34
45 5034
5 534
55 55
135 1%

18 1934
2 2
10 14%

129% 3334
32 34
435 8
135 2
8 8

734 734
10 10
01 031

234 234
ENO' tit

36
j3-120 2

62 52
54

52
12331 24

12 1234

i 1
7% 755

I 35 1

L75 75
34 1
24 234
234 234

- 14 sit
: 34 34

rso 80
224 23

147 50

3734 3896

r1gi Igli
90 90
35 35

i112 116

874 104
he .1e
1% 2
716 716

200
400
100
100
10

1,400
100
100

3,500
2,100
3,600
400
700
100

200
200

2,100

600
900
400
400
100
400

9,100
25
400

100
700
80
300
100
400
200
500

500
500
300
200
300
125

500
50

3,100

300
3,500

100
3,800
28,100

SOO
36,200
1,200
200

9,700
4,200
1,400
1,600
200

6,300
5,000

50
300

4,000
190
25

250
50
500

500
800

7,200
1,600
100
175
300
25

1,100

200
500

144,900
800

1,400
575

1,300
50

50
50
200

1,300
400
175
20
600
25
100

50

400
90

1,100

20
10,400
1.100
900

1.100
100

25
200
350

250

50
10
25
100
525

11,200
1,600
300
300

2031 Mar
335 Mar
18 Feb
5 Feb
70 Jan
934 Feb
134 Feb
21 Feb

7 
Feb

1234 FFeb
2% Feb
22 Jan

34 Jan
1035 Feb

1034 Jan
234 Jan
231 Jan

14 Jan
1 Feb
334 Feb
835 Mar
111 MF eabr

35 Mar

3334 Jan
34 Jan

18'4 Fjeeba
8 Mar
134 Mar
30 Mar

211 434 

Mar

lj • ae ab

335 Feb
7% Feb
34 Mar

155 Jan
1134 Feb
5834 Mar

1 Jan
751 Feb

11% Jan

2534 Feb
3 Feb

35 Jan
355 Feb
1935 Mar
13 Feb
231 Feb

55 Feb
135 Mar
Si. Jan

134 Feb
6 Feb
1734 Feb
80 Feb

716 Feb
2% Feb
37 Feb
12 Feb
131 Feb
6 Feb
9 Mar

931 Mar
12 Mar
24 Mar

7535 Mar
64 Feb

Si. Jan
52% Mar

35 Jan
45 Feb
434 Jan
544 Jan
134 Mar

18 Feb
2 Feb
10 Feb
2934 Mar
32 Feb
434 Feb
1% Feb
8 Mar

734 Mar
10 Mar
64 Mar

236 Jan
Jan

1634 Feb
20 Feb

35 Jan
52 Mar
2334 Mar

12 Mar

11 Feb
7 Jan
34 Feb

75 Feb
34 Mar
2 Jan
234 Feb
34 Jan
34 Feb

80 Feb
224 Feb
47 Mar

38 Feb

1934 Feb
2234 Feb
90 Mar
35 Feb
112 Mar

si Feb
In Feb
11,1 Feb
;4 Feb

28% Jan
3% Mar
18% Feb
534 Feb
79 Feb
17% Jan
2 Feb
2334 Jan
8% Jan
1734 Jan
4 Jan
30 Jan

Si. Jan
11% Mar

11% Mar
235 Mar
5% Jan

134 Jan
14 Jan
6 Jan
1234 Jan
1434 Jan

36 Feb
135 Jan

3835 Feb
3-4 -Tan

34 Jan
2334 Jan
13 Jan
2 Jan
41 Jan
334 Jan
35 Jan

14 Jan

434 Jan
851 Jan
35 Jan

135 Jan
1435 Jan
61 Jan

134 Mar
1235 Jan

1334 Feb

3034 Feb
534 Jan

3%4 JJeaen

3334 Jan
1934 Jan
535 Jan
69 Jan
234 Jan
36 Jan

235 Jan

22931 Jjaana
924 Jan

716 Jan
42834 Fjeeeb

13 Feb
24 Jan
9 Feb
17 Jan

6 
Jan

11831 Jan
32% Jan

96 Jan
82% Jan

'is656951:4 FFjjjanaaeebbnn

5934 Feb
3 Jan

2234 Jan
335 Jan
2134 Jan
434034 JJanan

12 434 
Jan

12 Jan

14 1435 
Jan

835 Feb

3 Jan

333:4 

Jan

Febeae ban
57 Jan
344 Jan

19% Jan

134 Jan
11 1% 

Jan

8221 :34 FFJ bet,

14621 268941 !3 FFjjjJanaaeanellub

99 Jan

23 Feb
4630 Feb

Jan

86 Feb

18% Jan
021174;il Jjjerianale

 aik
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Public Utilities
(Concluded) Par

Friday
Lass
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
tor
Week.
Shares.

Range Since Jan. I.

Low. High.

Nor States Pow coin A_100
7% preferred 100

Okla Nat Gas 631% pf-100
Pacific G & E 6% 1st pf 25
Pacific Ltg $6 prof •
Pa Gas & Elec cl A 
Pa Water & Power Co_ *
Philadelphia Co common_*
Phila Elea 8% prof 25
Puget Sound P dr L-
$5 preferred •
$8 Preferred

Ry & Light Bestir com_ _ _ -•
Rhode Island Pub Serv-
$2 preferred •

Shawinigan Wet & Pow •
Sou Calif Edison-
6 % pref ser B 25
551% prof class C.....25

Swiss Amer Elea prof 
Tampa Electric Co 
Toledo Edison 7% pref_100
Union Gas of Canada- •
United Corp warrants.....,
United Gas Corp corn newl
Prof non-voting •
Option warrants 

United Lt & Pow corn A_
Common class B 
$6 cony 1st prof •

U B Elec Pow with warr_ _•
Utah P dr L $7 pret 
Util Pow & Lt corn •

Class B vt c 

•

24
88

84
7

22
934

1735

2334
73

2
131
14%

3
3
1234

20
1%

Former Standard Oil
Subsid lades-

Chesebrough Mfg 25
Eureka Pipe Line 100
Humble 011 & Ref 25
Imperial 011 (Can) cOuP--*
Indiana Pipe Line 10
National Transit_ __ -12 50
South Penn 011 25
So'west Pa Pipe Line_ _ _50
Standard 011 (Indiana)-25
Standard 011 (KY) 10
Standard 011 (Ohio) corn 25
5% preferred 100

Other 011 Stocks-
Amer Maracaibo Co 1
Arkansas Nat Gas corn.. *
Common class A •

Atlantic Lobos pref _50
Brit Amer Oil coupon •
Carib Syndicate 25e
Columbia 011 de Gas vto. •
Consol Royalty Oil_ _10
Coeden 011 Co-
Common •
Ctfs of Dep corn •

Creole Petroleum Corp.....•
Crown Cent Petrol Wm...-
Darby Petroleum Corn., *
Derby Oildr Ref corn •
Gulf 011 Corp of Penna_ _25
Intercont Petrol Corp. _..5
International Petroleum..•
Kirby Petroleum •
Lion Oil Refining •
Lone Star GM Corp •
Margay Oil Corp•
Mexico-Ohio 011 0 •
Mountain & Gulf Oil  1
Mountain Producers__ _10
National Fuel Gas_  •
New Bradford Oil 25
Nor Cent Texas Oil_ _
Nor European 011 Corn. •
Pure 011 Co 6% prof... 100
Root Refg pr pref •
Ryan Consol Petrol •
Salt Creek Consol 011_ __10
Salt Creek Prod Assn---10
Southland Royalty Co 5
sunray 011 Corp 
Taxon 011 dr Land Co__ •
Woodley Petroleum 1

Mining-
Bunker Hill & Sullivan_ 10
Consol Copper mine. _A
CCIA901) C012201 G M  1 
CA Mexican Ilining 50s
Heels Mining Co 25
Hollinger Consol G
Hud Bay Min & Smelt. _ .•
Lake Shore Mines Ltd. __I
New Jersey Zinc 25
Newmont Mining Corp-10
NY & Hood Rosario_ -10
Nipissing Mises_  5
Ohio Copper Co 
Pioneer Gold Mines Ltd_ _1
Premier Gold Mining. ._.1
Roan Antelope Copper_ _ _
St Anthony Gold Ltd  I
Shattuck Donn Mining 5
So Amer Gold & Plat_5
Standard Silver Lead.....
Sylvanite Gold Mines-  I
Task-Hughes Mines 1
Tonopah Belmont Deve1.1
United Verde Extension 50e
Wright-Hargreaves Ltd_ _•
Yukon Gold Co 5

Bonds -
Alabama Power Co-

lst & ref 58 1946
1st dr ref 5s 1951
1st & ref 55 1956
1st & ref 58 1988
1st dr ref 434s 1967

Ala Water Service Is., A957
Aluminum Co s f deb 58 '52
Aluminum Ltd deb 55_1948
Am Commonwealth Pow-
Cony deb is 1940

Amer Comm Pow 545 '53
Amer Os Cont Corp 58_1943
Am El Pow Corp deb 8s '57
Amer 0 & El deb 55-2028
Am Gas & Pow deb 63_1939
Secured deb Edi 1953

Am Pow & Lt deb 85-2016
Am Radiat deb 4 515-.1947
Am Roll Mill deb 55-1948

% notes-Nov 1933
Amer Seating Os 1936

24
40
634

11

1734
931
1735

151

231

2434

936

134
ex
4

24
1031

34

334
34

134

254

24
2831
2734
1234

5

7%

1
lie

334

14
3%

91
83

71
6634
60
85
49

4

1834
77

42
9134
37
51

31 32
61 61
5 5

0224, 2431
8735 8935
6 6
50 5455
531 534
32 32

18 20
8 1154
8% 8

22 22
8 94

2031 224
174 1854
22 23
22 234
73 73
2 2
2 234
131 14
13 1434

30 54
234 3
231 3
1031 1235

31 35
20 20
1 131
44 431

86
20
40
635
334

11
2431
17
831
1555
80

86
24
4351
731
334
634
114
27
184
104
1735
80

X Si
134 134
1 134
3434
7 7
34 54
51 14

114 1%

Si Si
14 13,4
234 234
35 31

234 234
1 1
24 2634

he he
931 934
31 34

131 131
5 634
4 5
2 2
31 34

234 231
10 1131

34 34
Si Si
X Si

3754 3734
3 334

3%
3%
118
734
1%

334
335

755
134

1434 15

83$ ll

It. h
24 24
54 6
231 231

r2634 3051
264 28
1.134 1331
10 10
134 134

411 514

74 84
34
34
34
he

1118
334
34

134
3%
ill

91
83
85
88%
65
60
84
49

1
4
6634

11551
77
1834
15
39
9134
37
48
2834

34

Ii

3%
34
1%
4
81

9231
8734
874
71
674
60
924
53

434
684
164
8151
194
16
4434
9534
43
53
29%

200
50
50

3,150
75
100
500
300
25

280
190
150

100
600

700
800
100
700
50
100

2,900
14,100
1,800
1,100
6,100
500

2,300
1,900

eo
4,800
100

50
300

3,400
3,700
100
600
700
200

87,700
6,600
350
20

1,600
400

6,700
100
100

1,900
1,000
100

200
400

2,200
1,200
600
300

10,400
2,000
9,100
800
700

5,200
200
20
300
700

3.300
2,200
100

3,100
40
400
300
900
500

1,100
300
600
200

75
100

1,100
200
800
600

1,200
17,000

70
3,20
100

1,600
800

18,500
100
500
100
100

3,800
1,000
400

8,000
100

2,000
51,600

200

16,000
16.000
6,000

29,000
59,00
3,00

64,000
10,000

1.000
3,00

10,000
14,000
108,000
6,000
6,00

142,000
25,000
23,000
82,000
2,000

31 Mar
61 Feb
434 Jan

z234 Mar
874 Mar
6 Jan
50 Feb
54 Feb
32 Feb

18 Feb
8 Mar
651 Mar

2131 Jan
8 Fe

2034 Mar
17% Mar
22 Feb
22 Fe
73 Ma
2 Fe
2 Fe
131 Fe
13 Fe

31 Fe
23( Fe
234 Feb

1035 Feb
% Jan

20 Mar
1 Feb
43( Feb

85 Feb
20 Mar
40 Mar
634 Feb
331 Feb
6 Mar
11 Feb
2431 Mar
17 Mar
834 Mar
15% Mar
80 Feb

34 Jan
14 Feb
I Mar
X Feb

631 Feb
34 Feb
3.4 Jan

1 Jan

14 Feb
1% Jan
2% Jan
% Feb
234 Feb
1 Jan
24 Mar

134 Jan
*834 Feb

84 Jan
131 Feb
5 Mar
4 Mar
2 Feb
X Jan
2% Jan
10 Feb

34 Jan
31 Feb
tie Jan

35 Feb
3 Feb
% Feb
34 Feb
3 Feb
334 Feb

Jan
Feb

131 Mar
6)5

1434 Jan
Si Jan
hs Jan
X Jan
24 Feb
554 Jan
24 Jan

x2631 Feb
2631 Mar
1131 Mar
731 Feb
1 Jan
,o1 Jan
334 Jan
% Jan
7% Mar
its Jan
14 Feb
34 Feb

Feb
no Jan
834 Feb
X Feb

134 Mar
3% Jan
h. Feb

91
83
85
684
65
58
844
49

1
335

6631
154
77
184
15
3834
91%
37
48
284

Mar
Ma
Ma
Ma
Feb
Feb
Mar
May

Jan
Feb
Mar
Mar
Feb
Mar
Feb
Feb
Mar
Mar
Mar
Mar

40
7134
63(
2534
94
64
60
8
32

253(
174
951

21%
1134

2434
2234
83
264
73
3
334
254
29

34
431
5
194
136
36
13(
8

90
284
45
835
4
74
12
33
2234
1154
21
85

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb

Jan
Jan
Jan

Feb
Jan

Feb
Jan
Jan
Feb
Mar
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb

Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan

134% Jan
2 Jan
31 Feb

734 
Jan

1)6 Jan
131 Jan

14 Jan
2 Feb
224 Jan

Feb
331Jan
134 Jan

2934 Jan
51 Jan

10)1 Jan
36 Feb
24 Jan
7% Jan
634 Jan
2 Feb

3 .i35 Jjaann
1334 Jan

)1 Feb
X Feb
54 Feb

4051 Feb
44 Jan

4511 
Jan

nn
4 Jan
31 Jan
8 Jan
251 Jan

1754 Jan
31 Jan
its Feb
he Feb
3 Jan
7 Feb
334 Feb
3434 Feb
3031 Feb
173( Jan
10 Mar
131 Jan
51 Jan

535 Feb
h is Jan

Feb
Jan

134 Feb
134 Feb

Feb
134 Feb
434 Feb
31 Feb

231 Jan
434 Feb
34 Jan

9%

10014
97
95
8931
814
644
99
61

24
8
7234
26
92
29
2531
644
97
65
7034
36

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Bonds (Continued)-

Friday
Last
Sale
Price.

'Veers Range
of Prizes.

Low. High.

Sales
for
Week.
$

Range Since Jan. 1.

American Thread 551s 1938 97
Appalachian El Pr 55_1956 82
Appalachian Gas 65B 1945  
Appalachian Pow 55_1941  
65 series A 2024 70

Arkansas Pr & Lt Is.. 1956 72
Associated Elec 434s_1953 3394
Associated Gas & El Co-
Cony deb 5315 1938 184
Cony deb 445 1948  
Cony deb 435s 1949 1734
Cony deb fis 1950 -194
Deb 5s 1968 41.18
Cony deb 551s 1977 22

ASSOC Tele') Ltd 55 _1965  
Assoc T & T deb 5515 A '55 16
Assoc Tele', Util 5545_1944 1331
6% notes 1933 2131

Baldwin Loco Wks 545 '33 65
Bait & Ohio 5s ser F.. 1996 3334
Beacon 011 deb 68., ......1936  
Bell Telep of Canada-

1st M 55 series A_ _ _1955 87
1st M 55 series B_ ..1957 88
1st M 55 series C. _ _1960 

Bethlehem Steel 60_1998 
Binghamton LB & P 5s '46  
Birmingham Elec 445 1968  
Birmingham Gas 5s_. _1959 44
Birm Water Wks 5315_1954  
Blackstone Val G drE 55 '51  
Is 1939 ,41.0131

Boston & Albany 48_1933 
Boston Consol Gas 58_1947 11014
Boston Terminal 3345_1947  
Broad River Pwr 5s A.1954 34
Buffalo Gen Elect 5.9-.1939 10131
Gen dr ref 58 1956 1-100

Canada Nor Power 58.1953 64
Canadian Nat Ry 75. _ 1935 1,9931
55 1954 854

Canadian Pac Ry 68-.1942 75
1 

Carolina Pr & Lt Is. .,.1956 4,60
Caterpillar Tractor 58_1935  
Cedar Rapids M dr P 5s '53 88
Cent Arizona L & P55 1960 80
Central German Power-
Part offs 6s 1934 56

Cent III Light Is 1943  
C.`entral III Pub Service-
65 series E 1956 60
ist & ref 4 413 ser FA967 544
55 series G 1968 59
4555 series H 1981 5155

Cent Me Pow 5s ser D_1955  
4355 series E 1957 Al 86

Cent Ohio L & P 55. _ _1950 7334
Cent Power 5s ser D_ _ 1957 .55
Cent Pow & Lt 1st 55.1956 5251
Cent Pub Serv 534a..., 1949
With warrants  4
Without warrants.,.,  

Cent States Elm 5s- _ _1948
Deb 5345 Sept 15 1954
With warrants  3034

Cent States P dr L 5315 '53 2951
Chic Dist Elec gen 431s '70 
Deb 530_001 I 1935  

Chic Pneum Tool 5355 1942 284
Chic Rys Is ctfs 1927  
Cigar Stores R'ity Holding
Deb 55 series A 1949 

Cincinnati St Ry (is B 1955  
Cities Service 5s 1966 26
Cony deb Ess 1950 2634

Cities Service Gas 5315 '42 434
Cities Serv Gas Pipe L '43 57
Cities Serv P & L 5 3113 1952 2934

53113 1949 2831
Cleve Elec III 1st 59-.1939 10234
5s series A 1954 

Cleveland Ry Is 1933 
Commerz und Privat
Bank 534s 1937 5634

Commonwealth Edison-
1st M Is series A _ _ _1953 95
1st Is series B_.,1954 9334
sit 454s series C_ _ _1956 8736
lat Ai 445 series D.1957 86
414s series E 1960  
lst M 4s series F-1981 814
5345 series 0 1962 1100

Com'wealth Subsid 531s 48 68
Community Pr dr Lt 55 1957 45
Connecticut Light & Power

let & ref 7s 1951  
555s series B 1954 
4 Sis series C 1956 1100
58 series D 1962 al01

Conn River Pow Is A 1952 
Consol G E L & P 4 45 1935 9931
Consol Gas El Lt & P (Bait)

let ref a I 4s 1981 94
534s series E 1952 9531
445 series G 1969 
434* series H 1970 9934

Consol Gas (Bait City)
Is 1939  

Consol Gas URI Co-
1st & coil Os ser A _ _1943 2431
Deb 6515 with warr 1943 

Consol Textile 85_ _ .,_1941  
Consumers Pow 4 4s.._ 1958 9435

1st & ref Is 1936 10031
Cant 1 Gas & El 58_1958 46.4
Continental Oil 548_1937 92
Cont Securities Os A 1942
Crane Co As_ _ _ Aug 1 1940
Crucible Steel deb 58_1940
Cuban Telephone 731, 1941
Cuban Tobacco Is 1944
Cudahy Pack deb 545 1937 87
Sinking fund 55_ _ _ _1946 

Cumberland CoParL431s'56  
Dallas Pow & Lt 68_ _1949  
55 series C 1952 9931

Dayton Pow & Lt 5s. _1941 9934
Delaware El Pow 534,1959 71
Denver Gas & Elan 55_1949 100
Denver & Salt Lake Ss 1960 34
Derby Gas & Elec 5s_ _ 1946  
Det City Oasis ser A 1947 75
55 1st aeries B 1950 70

Detroit Internatl Bridge-
6 51s Aug 1 1952  

Dixie Gulf Gas 6516_1937
With warrants 

Duke Power 445_ ___1967  
East Utility Assoc 55-.1935 97
East Utilities Invest-
Is with warrants_ _ _ 1954 12

351

6834

97 9731
82 87
551 531

:100 1034
4_674 70
j72 78
3131 3431

tI7 19
18 1934

416 19
A 1734 204
1734 194

1194 23
75 77

1 1534 17
£1334 15
A214 2531
63 68
32 3434
94 90

87 9034
8631 9051
88 91
10231 10231
92 99

170 7034
a 40 44
95 95 31
10231 10231
1014 10231
9831 9831
10151 10334
85 85
324 3534
101 10534
eeSi 103
61 64
99% 99%
84 854
75 76
59% 62
94 96
88 8935
80 85

56 57
104 104

60
5434
59
51)4
91
8435
734
55
5131

335
334

a3034

30
264
694
81
274
48

704
62
614
6051
92
86
74
5755
5654

4
3%
32

3434
34
72
8831
2835
50

r384 41
53 58

I2534 294244 3034
42 4835
56 60
27 314
27 314
1014 10331
105 1054
91 9131

56 59

12,000
50,000
2,000
4,000
12,000
56,000
134,000

84,000
14,000
184,000
225,000
231,000
37,000
2,000
30,000
45,000
21,000
55,000
257,000
10,000

38,000
41,000
3,000
2,000
2,000
5,000
6,000
4,000
3,000
19,000
4,000
13,000
1,000

24,000
28,000
19,000
10,000
69,000
5,000

31,000
39,000
69,000
9,000
19,000

15,000
2,000

10,000
53,000
5,000
15,000
7,000
3,000
5,000
9,000
46,000

45,000
9,000
32,000

56,000
65,000
51,000
9,000
5,000

20,000

73,000
3,000

35,000
856,000
65,000
17,000

176,000
60.000
72,000
7,000
4,000

161,000

93 10134 53,000
9334 10154 57,000
8734 9734 96,000
86 9635 24,000

j94 944 4,000

I81 8594 176,000
0831 10231 268,000

1
65 7451 41,000
44 47 30,000

11134 11334 2,000
1024 10431 5,000

1100 1024 26,000
100 104 15,000
9434 97 126,000
994 10051 34,000

9331 9631 139,000
9431 96 20,000
10534 10534 1,000
9834 1004 21,000

107 108 3,000

24 2534 29,000
43% 5 3,000
5 5 3,000
94 9834 59,000
100 10194 45,000
454 4751 186,000
92. 943-4147,000
50 50 1,000
6831 69 21,000
4234 43 8,000
60 60 2.000
40 40 1,000
87 9034 51,000
101 103 27,000
86 87 8,000

110134 10534 9,000
994 101 7,000
9934 1034 138,000
71 7731 3,000
9935 1004 46,000
34 34 2,000
7231 73 2,000
75 88 53,000
70 7635 23,000

4 4 1,000

76
95
97

80
95
9751

104 13

17,000
1,000

10,000

47,000

Low. High.

964
82
44

100 'May
673(
72
2931

Jan
Mar
Jan

Feb
Mar
Feb

9714
9731
6

105
8551
9034
4734

Feb
Jan
Jan
Feb
Feb
Jan
Jan

164 Feb 26 Jan
18 Feb 27 Jan
16 Feb 264 Jan
17 Feb 28 Jan
164 Feb 27 Jan
1931 Mar 3.5)( Jan
75 Mar 8931 Jan
15 Feb 2631 Jan

*1354 Mar 244 Jan
2131 Feb 5331 Jan
03 Feb 8634 Jan
32 Feb 43 Feb
94 Feb 9834 Feb

87 Feb 1004 Jan
864 Mar 100 Jan
88 Mar 1004 Jan
100 Jan 104 Feb
9131 Jan 102 Jan
70 Feb 80 Jan
40 Feb 5731 Jan
95 Jan 9935 Feb
1024 Feb 10334 Jan
10131 Mar 10231 Feb
98 Jan 984 Feb
10131 Mar 105 Jan
85 Feb 88 Jan
3231 Feb 4834 Jan
101 Feb 10734 Jan
9934 Mar 10631 Jan
61 Feb 6731 Jan
9951 Mar 102 Jan
84 Mar 93 Jan
76 Mar 924 Jan
5931 Mar 734 Jan
94 Mar 9734 Jan
88 Mar 9834 Jan
80 Mar 934 Jan

56 Mar 644 Jan
104 Feb 105 Jan

80 Mar 794 Jan
5431 Mar 7334 Jan
59 Mar 78 Jan
5131 Mar 73 Jan
91 Mar 101 Jan
8431 Mar 9331 Jan
654 Jan 76 Jan
55 Mar 76 Jan
514 Mar 67 Jan

14 Jan 4 Feb
134 Jan 34 Feb

z31 Feb 46 Jan

30 Mar 47 Jan
2651 Mar 41 Jan
6934 Mar 844 Jan
81 Feb e94 Jan
2331 Jan 2834 Mar
48 Mar 59 Jan

37 Jan 4634 Feb
53 Feb 6331 Jan
2534 Feb 3654 Jan
2454 Mar 384 Jan
42 Feb 58 Jan
54 Jan 74 Jan
27 Mar 41 Jan
27 Mar 4134 Jan
10134 Mar 10634 Jan
105 Mar 10834 Jan
91 Feb 98 Jan

55% Feb 663( Jan

93 Mar 10631 Jan
934 Mar 10531 Jan
8751 Mar 10234 Jan
86 Mar 10134 Jan
94 Feb 101 Jan
81 Mar 934 Jan
C84 Mar 10634 Jan
C5 Mar 86% Jan
44 Mar 5234 J.1

11331 Feb 11334 eb
10235 Mar 1104 Jan
100 Ma 10531 Feb
100 Mar 10731 Feb
9431 Mar 100 Jan
9931 Mar 10431 Feb

934 Mar 994 Jan
9431 Mar 1064 Jan

10.5 Jan 106 Jan
984 Mar 1073( Jan

107 Feb 10834 Jan

21 Jan 29 Feb
431 Jan % Feb
5 Jan 5 Jan
94 Mar 10434 Jan
100 Ma 106 Jan
4431 Feb 6131 Jan
92 Mar 984 Jan
50 Jan 54 Jan
6531 Jan 704 Feb
4234 Fe 5551 Jan
60 Fe 73 Jan
40 Jan 40 Jan
87 Mar 924 Jan
101 Feb 1034 Feb
86 Ma 914 Feb
10131 Feb 10834 Jan
9931 Feb 1034 Feb
994 Mar 1064 Jan
71 Ma 83 Feb
9934 Mar 10234 Jan
34 Ma 37 Jan
72 Fe 7431 Jan
75 Mar 984 Jan
70 Mar 91 Jan

34 Feb 4% Feb

78 Mar 87 Jan
95 Mar 102 Jan
97 Mar 9834 Jan

934 Feb 23 Jan
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Bonds (Continued)-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
$

Range Since Jan. 1.

Bonds (Continued)-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
$

Range Since Jan. 1.

Low. High. Low. High.

Edison Elec Ill (Boston)-
434% notes 1933
2-year 5s 1934
b% notes 1935

Elec Power & Light 58_2036
Elmira Wat L & RR 55 '56  
El Paso Electric 5s_ __ _1950
Empire Dist El 5s__ _1952
Empire Oil& Ref 5158 1942
Ercole M &ell! Elec Mfg
615s with warrants.1953  

Erie Lighting 55 1967
European Elea 6%s_ 1965
Without warrants 

European Mtge Inv 7s C'67
Fairbzu9ks Morse deb 59.'42  
Federal Water Serv 534s'54  
Finland Residential Mtge
Banks 68 1961

Firestone Cot Mills 5s_'48
Firestone Tire & Rub bs '42
Fisk Rubber 5%s-- _1931  

Certificates of deposit-
813 etfs of dep 1941

Fla Power Corp 5 30_1979
Florida Power & Lt 58 1954
Garlock Packing Gs_ _1939  
Gary El & Gaa as ser A 1934
Gatineau Power 1st 581956
Deb gold 6s June 15 1941
Deb 6s series B____1941

Gen Bronze 6s___ -__ 1940
Gen Motors Accept Carp-
b% serial notes_ _1934
b% serial notes- - - -1935
b% serial notes_

- 
-1936

Gen Pub Utll 6346A.1956
6155 1933  

Gen Rayon 6s 1948  
Gen Refractories 5s__1933  
Gen Vending 6s 1937
Without warrants 

Gen Wat Wks & El 5s l943
6s series B 1944
Certificates of deposit__

Georgia-Carolina Pow 5852  
Georgia Power ref 5s-- 1967
Georgia Pow & Lt bs__ 1978
Gestural deb 68 1953
Without warrants 

Gillette Safety Razor bs '40
Glen Alden Coal 4s_. -1965
Glidden Co 535s 1935 
Gobel (Adolf) 6 35s_ _ _1935
With warrants 

Godchaux Sugar 7155_1941  
Grand (F W) Prop 681948

Certificates of deposit__
Grand Trunk Ry 6 3is 1936
Grand Trunk Western 471'50  
Great Northern Pow 59 '35  
Great West Power 59_1946  
Green Mt Power 5s_ _1948  
Gulf 011 of Pa Ss 1937
5s 1947

Gulf States Ut11 59-1956

Hackensack Water 58_1077
Ss 1938

Hall Printing 5 35s_ _ _ _1947
Hamburg Electric 7s 1935 
Hamburg El &Und 5150'38  
Hanna (M A) 65 1934  
Havana Docks Corp 75.37
Hood Rubber 10-yr 5%9'36  
75 1936

Houston Gulf Gas-
63-45 with warr 1943  
1st 68 1943

Hong L & P 1st 415s E 1981  
1st & ref 435s ser D.1978
1st bs series A 1953

HYdraulic Power 5s. _1950
Ref & impt 55 1951  

HYgrade Food Products-
6s series A 1949  

Idaho Power Ss 1947
Illinois Central RR 434s '34
Ill Nor Utilities bs_ _1957  
Illinois Power 55 1933
Ill Pow & L 1st 68 ser A '53

lat & ref 515s ser B_ 1954
1st & ref 5s ser C_  1956
S f deb 5%s__ May 1057

Indep 011 Sr Gas 6s_ _1939  
Indiana Electric Corp-
6s series A 1947  
6359 series B 1953
55 seriesC 1951

Indiana Hydro-El Ss._ 1958  
Imilana & Mich Elea-

1st & ref be 1955  
58 1957  

Indiana Service 55_ _ _1963  
1st & ret 5s 1950

Ind'polis P St L 5s ser A '57
Insull Utll Invest 6s_ _1940
With warrants series B_.

International Power Sec-
Secured 6%s ser C. _ 1955
72 series E  1957
7s series F 1952  

International Salt 5.1. _1951
Internal Securities 5s_1947
Interstate Nat Gas 6s 1936 
Interstate Power 5s_ __ 1957
Debenture (ts 1952

Interstate Public Service-
Ss series D 1956  
434s series F 1958

Interstate Telep 5...196i  
Investment of Amer ba '47

With warrants 
Without warrants 

Iowa-Neb L & P 5s- -_ 1957
lst & ref bs series B_ 1961  

Iowa Pow & Lt 4148- _1958  
Iowa Pub Serv 5s---1957
Iowa Ry & Lt 5358 A_1945
Isareo Hydro-Elec 7s.1952
L3otta Fraschini 7s___1942
Without warrants 

Italian Superpower of Del
Debs 69 without war '63

Jamaica Wat Sup 535s 1955  
Jer C P & L 181 58 B-1947

lst 4Sis series C. _ _ 1961
Jones & Lau'lln Steil 613'39  
Kansas Else Pow 671_1937 
Kansas Gas & El 68___2022
Kansas Power 58 1947  

9934
9915
9934
3231

77
4434
32

99%

62
28

48
7034
7434

37
40
5034
58

5534
6331
42
40
45

100%
100
100
14

41
12
12

723,5
49

98
53

__ __ _
9831

9434
94
62

93
9631
4931

99

44

3131

84
94
10434

-.

90
3735

993-1
63
5834
543e
43

76
61

1734
85

1

823-4
88

7434
43

47
26

55

7235

70 

7834

7551

39

9534
8511

77

993% 10034
9935 101%
9934 101
3034 34
84 84
77 77
4314 4534
303.4 3734

70 73
9734 100

62 64
28 2834
4714 48
2715 2734

47 48
6934 7215
7335 7715
37 37
3635 373,5
40 40
50 5134
55 5834
7234 7215
5514 58%
6115 64
39 44
39 43%
45 45

10031 10215
100 101%
100 102%
1234 14
1935 20
243e 2434
22 26

514 5%
3835 42
12 13
12 1234
8634 8634
72 7615
48 4934

  53 55
97 100
53 5374
83 85

55 55
7834 7934

10% 10%
9735 9931
60 60
97 99
97 98
81 81
9431 98
92 97
61 65

93 95
96 9931
49 553-4
78 81
59 61
92 93
99 100
313-4 33
44 4431

26 27
3131 35
8214 SS
84 9235
94 9974
103 105%
10434 10515

4354 433-4
90 95
3714 39%
90 95
99% 9931
6234 6634
5834 62%
5434 6034
42 4931
8434 8534

75 78
75 76
61 6635
58 60

8711 8731
99% 101
16 18
15 19
84 87

1 134

82% 8434
88 9035
8135 8415
7434 7511
40 4434
103 103
47 5214
26 31

623-4 67
55 6134
67 57

  72 72
  65 71

70 75
75 80
88 9015
70 75
82 82
7831 7831

7534 7734

38 43
go% 9954
9534 9954
8474 89%
1023410354
92 92
73 77
7734 7734

4,000
364,000
363,000
110,000
3,000
3,000
22,000
89,000

13,000
10,000

106,000
16,000
6,000
8,000

17,000
8,000
13,000
1,000

10,000
9,000
25,000
62,000
1,000

25,000
69,000
.54,000
40,000
4,000

30,000
27,000
24,000
9,000
7,000
2,000

21,000

10,000
37,000
29,000
19,000
3,000

1.77,000
3,000

9,000
41,000
13,000
13,000

3,000
4,000

2,000
71,000
3,000
13,000
5,000
2,000

47,000
76,000
27,000

8,000
97,000
20,000
5,000
8,000
10,000
9,000

15,000
1,000

3,000
30,000
20,000
27,000
27,000
6,000
8,000

1,000
35,000
16,000
14,000
4,000
57,000
58,000
49,000
16,000
7,000

5,000
3,000
6,000
6,000

5,000
9,000
4,000
30,000
67,000

26,000

21,000
14,000
13,000
20,000
40,000
3,000

50,000
24,000

7,000
7,000
1,000

2,000
43,000
15,000
2,000
16,000
3,000
4,000
3,000

6,000

109,000
1,000

39,000
120,00
26.000
6.000
4,00
10,000

9934 Mar
9935 Mar
993.4 Mar
303e Feb
84 Jan
77 Mar
4334 Feb
3034 Mar

8734 Jan
9711 Jan

62 Mar
28 mar
4734 Feb
2734 Feb

38 Jan
6934 Mar
7394 Mar
37 Mar
36 Feb
40 Feb
50 Mar
5434 Feb
70 Jan
553,4 Mar
6134 Feb
39 Mar
39 Mar
45 Mar

100% Mar
100 Feb
100 Mar
1234 Feb
1934 Feb
23 Jan
22 Feb

e53.4 Feb
3834 Mar
12 Feb
11 Feb
8434 Jan
72 Mar
48 Feb

63 Mar
97 Mar
53 Jan
81 Jan

55 Feb
77 Feb

10 Feb
9735 Mar
60 Feb
97 Mar
97 Feb
81 Feb
9434 Mar
92 Mar
61 Mar

93 Feb
96 Mar
49 Mar
78 Feb
59 Feb
92 Jan
99 Mar
3134 Mar
44 Feb

26 Feb
3135 Mar
8235 Mar
84 Mar
94 Mar
103 Mar
10434 Mar

42 Feb
90 Mar
35 Jan
90 Mar
goy, Feb
6234 Mar
5834 Mar
5474 Mar
42 Mar
8474 Mar

75 Feb
75 Mar
61 Mar
58 mar

8731 Feb
9914 Mar
16 Feb
15 Feb
84 Feb

z% Jan

8234 Mar
88 Mar
813-4 Mar
7434 Mar
40 Mar
103 Feb
47 Mar
26 Mar

6234 Mar
55 Mar
57 Feb

72 Jan
65 Mar
70 Mar
75 Feb
88 Mar
70 Mar
82 Feb
7434 Jan

63 Jan

38 Jan
9934 Mar
9534 Mar
84% Mar
10231 Jan
9131 Jan
73 Feb
7134 Jan

1003.4 Jan
10331 Jan
10334 Jan
4734 Jan
88 Jan
8634 Jan
4834 Jan
48 Jan

7631 Feb
104 Jan

7035 Jan
36 Jan
5234 Jan
36 Jan

483.4 Feb
8534 Jan
88 Jan
4431 Jan
4231 Jan
49 Jan
6234 Jan
70 Jan
7234 Feb
72 Jan
773 Jan
5434 Jan
5335 Jan
51 Jan

103 Feb
10331 Jan
104 Feb
22 Jan
28 Jan
28 Jan
56 Jan

534 Feb
4734 Feb
18 Feb
13 Jan
91 Feb
9034 Jan
59 Jan

6934 Jan
102 Feb
68 Jan
8614 Feb

68 Jan
80 Feb

IOU Feb
10011 Jan
6634 Jan
101 Jan
106% Jan
8834 Feb
10134 Feb
1003,1 Jan
82 Jan

99 Feb
10231 Feb
65 Feb
8635 Jan
7234 Jan
9535 Feb
100 Jan
373-4 Jan
4734 Jan

38 Jan
5135 Jan
9611 Jan
9834 Jan
104 Jan
10734 Jan
106 Jan

47 Jan
10234 Jan
e4631 Feb
100% Feb
10031 Jan
77 Jan
7231 Jan
71 Jan
6031 Jan
90 Jan

91 Feb
91 Jan
97815 Jan
75 Jan

99 Jan
105 Jan
30 Jan
3254 Jan
953-4 Jan

13.4 Jan

91 Feb
96 Jan
90 Jan
8015 Jan
5135 Jan
10431 Jan
61 Jan
4334 Jan

7814 Jan
72 Jan
65 Jan

75 Jan
75 Feb
84% Jan
8434 Jan
9231 Jan
8334 Jan
92 Feb
8631 Feb

7834 Feb

47 Jan
102 Jan
10131 Jan
9631 Jan
10334 Feb
9531 Feb
8515 • Jan
80 Feb

Kansas Power & Light-
65 series A 1955
5s series 13 1957

Kentucky Utilities Co-
Ist M 55 1961
5s series I 1969  

Keystone Public San, 59'78  
5155 1955 

Kimberly-Clark 5s_ _1943  
Koppers G & C deb 5s 1947
Sink fund deb 5359_1950

Kresge (S S) bs 1945  
Laclede Gas 514s 1935  
Laratan Gas Corp 6%81935  
Lehigh Pow Secur 69_2026
Leonard Tietz 7%s_ _1946  
Lexington Utilities 5s 1952  
Libby McN & Libby 5s'42  
Lone Star Gas 55 1942
Long Island Ltg 6s..1945  
Los Angeles Gas de Elec-
68 1942
5%s series E 1947  
53-45 series F 1943  
515s series I 1949  
bs 1939  
1st & gen 5s 1961  

Louisiana Pow & Lt 5s 1957
Louisville Gas dr Elec-

(is series A 1937
1st & ref 415s ser C_1961

Manitoba Power 515s _1951
Mansfield MM & Sm 7s '41

Without warrants__ __
Mass Gas Co-
Sink fund deb 5s- -1955
515s 1946

Memphis Pow & Lt 5s 1948  
Metropolitan Edison-
4s series E 1971  
Ss series F 1962

Mk% Light Co 5s- _1946  
Mich Northern Pow 5s '41
Middle States Pet 63513 '45  
Midland Valley 5s_._.1943  
Midwest Utilities 5s__1934

Certificates of deposit--
Milw Gas Lt 4 %a- - -1967
Minneap Gas Lt 43471_1950
Minn Gen Elec 5s____1934
Minn P & List 58____1955

1st & ref 434s 1978  
Mississippi Pow bs. _ _1955
Miss Power & Light bs '57  
Miss River Fuel 6s___1944
With warrants 

MLss River Pow 1st 58_1951
Mo Pow & Lt 515s__ A955 
Missouri Public Serv Ss '47  
Monon West Penn Pub Ser

1st Hen St ref 5348 S 1953 
Montana Dak Pow 5158 '34  
Montreal L H & P Con-

1st & ref 55 ser A-1951
&series B 1970 

Morris Plan Shares 6s1947  
Munson SS Line 63.49_1937
With warrants 

Narragansett Elec bs A '57
55 series B 1957

Nassau & Suffolk Ltg 5545
Nat Food Products 6s 1944
Nat Pow & Lt 613 A ... _2026
Deb 5s series B.__.2030

Nat Public Service 5s1978
Certificates of deposit_ _ _

National Tea Co 5s. _1935  
Nebraska Power 4349_1981  
Deb 63 series A 2022  

Nelsner Bros Realty 6s '48  
Nevada-Calif Elea 59_1956
N E Gas & El Assn 59.1947
Cony deb 55 1948
Cony deb 55 1950

New Eng Pow Assn 58_1948
Debenture 515s- - - -1954

New Engl Power Co 58 '51  
New On Pub Serv 4348 '35 
N Y & Foreign Invest-
535s with warr 1948
NY Penns & Ohio 415s '35
N Y P&L Corp 1st 4 15s '67
N Y State 0 Se E 4 30_1980
534s 1962 

N Y & Westch Lig 49_2004
5s 

Niagara Falls Pow 613_11995450
5s series A 1959

Nippon El Pow 634s-1953
No American Lt dz Pow-
5% notes 1934 
b% notes 1935 
5% notes 1936
53.4s series A 1956

Nor Cant Util 5 Ms. - _1948
Nor Ind G & E 6,3_ _1952  
Northern Indiana 1;8--

1st Jr ref bs ser C___ 1966
bs series D 1969
434s series E 1970

Northern New York ULU-
5s series E 1955_

Nor Ohio Pow & Lt 5 30 5. 1

Nor Ohio Trao dr Lt 5s5056  
No States Pr 515% notes'40  
Refunding 43-4s____1961

Northern Texas Mil 781935
N'western Elec 6s_ _ _ _1935  
N'western Pow 6s_ _1960
N'western Pub Serv 6s1957  
Ogden Gas Co 513 1945
Ohio Edison 1st 5s_ - _ _1960
Ohio Power 1st bs B..1952

Sat & ref 434s ser D 1956
Deb 65 2024  

Ohio Public Service Co-
1st & ref 55 ser D.- _ 1954  
5155 series E 1961  

Okla Gas & Elec bs_ -.1950
Deb 155 series A.._1040  

Okla P dr Wat bs ser A 1948
Oswego Falls 68 1041  
Pacific Coast Pow 59_1940  
Pacific Gas St El Co-

1st 138 series B 1941
1st & ref 5s ser C. _ _ 1952
bs series D 1955
1st & ref 4157i E. _ _ 1957
1st & ref 4548 F.. _1960

Pacific Lt & Power -56_1942  
Pao Pow & Llght 5s 1965

90
75

60

703.5
7214

69

90

100

80

99
9415 
 

78
8614

8874

101%

__ --  
97
77
100
78

5I31

100

87

9711 
9634 

30
63
50

1374

5714
4931
48
4914
48
49

7734
91
9015
8135

89

110041%
9915
39

8515
31
2534

78
80
7134

9,,

84
8434

13

97
84
9735
8934

79

4435

101
99
9734
90
89

5934

90 9334
75 8211

60 66
60 69
81 81
5411 5431
77 77
7034 7434
72 76
82 90
50 54
66 6634
66 7535
6034 6114
66 67
4634 5034
90 93
95 95

100 103
99 100

101 101
100 10234
102 102
9774 9834
80 8215

99 10015
9414 98
39 40

50 52

78 83
8634 90
9935 100

753-4 76
88 9231
102 104
101% 102
293e 293,5
37 37

3 X 3%
97 9811
77 803,5
100 102
78 81
66 70
50 53
64 65

  80 80
100 10135
90 92
56 6015

58 61
35 40

84 8734
82 87
4335 4334

8 9
97 10034

9935
100 100
30 30
58 7154
45 6215

12 15
8511 863-4
9434 96
9436 95
22 25
5711 5834
41% a52
47 51
47 503-4
4534 48
4735 50
99% 10034
46 5135

7734 7834
91 923-4
90 93%
8035 E4
92 98
89 93
101% 103%
104 10534
9956 100%
36 3954

9234 93
8535 8731
65 5635
2931 33
2434 254
9854 100

78 80
80 823.4
713 731i

  83% 8534
90 93 X
90 93
85 85
84 87
8434 87
85 89
13 13
63 65
95 9735
8331 8734
9631 9934
8835 9331
91 91

74 78
8034 82
7635 80
63 67
4434 45
51 53
9034 9131

101 10634
99 103
9531 10035
8915 9315
89 9334
10654 wax
5835 62

5,000
22,000

4,000
4,000
3,000
2,000
2,000

76,000
40,000
8,000
11,000
5,000

82,000
4,000
3,000
13,000
11,000
3,000

14,000
2,000
1,000

25,000
2,000
3,000
77,000

4,000
5,000
9,000

5,000

15,000
36,000
18,000

5,000
74,000
8,000
13,000
3,000
2,000

1,000
9,000

24,000
29,000
14,000
11,000
11,000
12,000

5,000
31,000
18,000
18,000

7,000
4,000

71,000
15,000
1,000

3,000
91,000
11,000
5,000
2,000

33,000
35,000

68,000
17,000
10,000
2,000
15,000
17,000
55,000
24,000
65,000
41,000
42,000
3,000
12,000

16,000
24,000
230,000
86,000
12,000
8,000
27,000
42,000
21,000
35,000

2,000
12,000
18,000
93,000
22,000
21,000

19,000
6,000
9,000

4,000
17,000
8,000
1,000

102,000
14,000
7,000
3,000

25,000
12,000

173,000
31,000
75,00
8.000

7,000
4,000
54.000
12.000
13,000
23,000
3,000

36,000
66,000
88,000
88,000
135,000
mom
54.000

90 Mar
75 Mar

60 Mar
CO Mar
81 Feb
54 Jan
77 Mar
7034 Mar
72 Mar
82 Feb
60 Feb
5834 Jan
66 Mar
6014 Feb
66 Mar
4634 Mar
87 Jan
95 Feb

100 Mar
99 Mar
101 Mar
100 Mar
102 Mar
9735 Feb
80 Mar

99 Mar
943-4 Feb
39 Mar

48 Jan

78 Mar
8615 Mar
9931 Mar

75 Feb
88 Mar
102 Mar
101 Jan
2934 Feb
37 Feb

331 Mar
97 Mar
77 Mar
100 Mar
78 Mar
66 Mar
50 Mar
64 Feb

80 Jan
100 Mar
86 Jan
56 Mar

58 Mar
35 Mar

84 Feb
82 Feb
42 Jan

8 Feb
97 Mar
9634 Mar
9814 Jan
30 Mar
58 Mar
45 Mar

12 Mar
8334 Jan
9435 Mar
94 Feb
22 Jan
5711 Feb
4134 Mar
47 Feb
47 Mar
4574 Feb
4734 Feb6534
9931 Feb
46 Mar

66 Jan
91 ma
90 Mar
8034 Feb
92 Feb
89 Mar
104 Ma
10135 Mar
98 Feb106
3531 Feb

9234 Mar
85 Jan
81 Jan
293.4 Mar
23 Feb
9735 Jan

78 Feb
80 Mar
7135 Mar

83 Jan
90 Mar
90 Feb
85 Feb
84 Ma
8331 Jan
85 Feb
11 Feb
6234 Feb
96 Feb
833,1 Ma
9631 Mar
8834 Mar
91 Feb

74 Mar
8034 Jan
7634 Feb
63 Mar
4474 ma
4634 Jan
90 Jan

101 Mar
99 Mar
9531 Ma

9% M889 Mar
10634 Ma
5834 Feb

95 Feb
8934 Feb

II
75 Feb
7434 Jan
8635 Jan
5415 Jan
813.4 Jan
7934 Jan
82 Feb
96 Jan
64 Jan
68 Jan
8834 Jan
6834 Jan
7234 Jan
5534 Jan
95 Feb
100 Jan

10435 Feb
10415 Feb
103 Feb
wog Jan
10631 Jan
103% Jan
9431 Jan

1023/ Jan
102 Feb
46 Jan

533-4 Feb

9411 Jan
99 Jan
103 Jan

86 Jan
9734 Feb
107 Jan
102 Feb
4431 Jan
4535 Jan

4 Feb
102% Jan
90 Jan
103% Feb
87 Jan
81 Jan
7314 Jan
83 Jan

88 Jan
10534 Jan
92% Feb
65 Jan

76 Jan
50 Jan

9631 Jan
9534 Jan
44 Jan

11 Jan
10331 Jan
e103 Jan
101 Jan
3414 Jan
85 Jan
74 Jan

2335 Jan
89 Feb
101% Jan
9834 Jan
2615 Feb
69% Jon
5954 Jan
60 Jan
5934 Jan
6235 Jan

Jan
105 Feb
65 Jan

7831 Mar
95 Jan

99 Jan
913.4 Jan
105 Jan
9734 Jan
106 Feb
10834 Jan

Jan
4134 Jan

9634 Jan
02 Feb
01 Jan

46 Jan
3654 Jan
102% Feb

9031 Feb
91 Feb
8534 Jan

85% Mar
10334 Jan
10034 Jan
92 Jan
973-4 Jan
87 Jan
9231 Jan
1415 Jan
75 Jan
10135 Feb
98 Jan
10434 Jan
9915 Jan
96 Jan

8914 Jan
91 Feb
9135 Jan
7834 Jan
6934 Jan
63 Feb
93 Jan

11215 Jan
10654 Jan
10531 Jan

11811 SI Jan
1083.4 Feb
7134 Jan
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Bonds (Continued)-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

notes
for
Week.
$

Range Since Jan. 1.

Low. High.

Pacific Western 0116%5'43
With warrants 

Palmer Corp of La (35_1938  
Penn Cent L & P 4555 1977
5s 1979  

Penn Dock & Warehouse
65 without warr__ - -1949  

Certificates of deposit_
Penn Elec 45 ser F.- _1971
Penn Ohio Ed-
Deb 65 series A-- - -19.50
Deb 5558 series 13___1959

Penn-Ohio P & L 5555 1954  
Penn Power 55 1956  
Penn Pub Serv 6s C__1947  
Penn Wat &Pow 4555 B '68
58 1940

Peoples Gas Lt & Coke-
459s serial notes_  1936  
4s series B 1981
6s series C 1957

Peoples Lt & Pow 55..1979  
Phila Electric Co 5s_ _1966
Phila Elec Pow 5558..1972
Phil:3 Rapid Transit Os '62
Phila Suburban Counties-
Gas & Elec 455s_ _1957

Phila Suburban Wat 55 '55
Piedmont Hydro El Co-

let & ref 634s cl A._1960
Piedmont & Nor Ry 5s '.54
Pittsburgh Coal Os_ __1949
Pomerania Elec 6s____1953
Poor & Co. 65 1931,
Potomac Edison 55 E_1956
Potomac Elec Pwr 55_1936

Os series 13 1953
Power Corp of Can 440'50
Power Corp of N Y 6595'42

5555 1947
Procter & Gamble 4558 '47
Prussian Elec deb 65-.1954
l'ub Serv of N J pet Ws....
Pub Serv of Nor Illinois-

1st & ref 55 1956
1st & ref 58 ser C.._1966
434s series D 1978
1st & ref 4398 ser E_1980
let & ref 454s ser F_1981
6555 series G 1937
6558 series II 1952

Pub Serv of Oklahoma-
5s series C 1961
58 series D 1957

Pub Serv Sub 534s A_1949
Puget Sound P & L 534s '49

1st & ref 55 ser C 1950
1st & ref 4395 ser D_1950

Quebec Power 5s 1968
Queens Boro G & E-
555s 1952
44s 1958

Reliance Management 58'54
With warrants 

Remington Arms 5595_1933
Republic Gas Os June 1545

Certificates of deposit__ _
Rochester Cent Pow 5s '53
Rochester Ry & Lt 55_1954
Ruhr Gas Corp 634s..1953
Ryerson & Sons 5s_ __ _1943
Safe Harbor Wat Pr 4345'79
St Louis Gas & Coke 65 '47
St Paul Gas I.t 5s 1944
San Diego Cons Gas & Flee
5555 series D 1960

San Joaquin L & P Os 1952
5s series D 1957

Sauda Falls 5s A 1955
Saxon Pub Works 65_ _1937
Schulte Real Estate 6s_ .'35

Without warrants 
Scripps (E W) _1943
Seattle Lighting 5s. ..1949
Servel Inc 58 1948
Shawinigan W & P 44s '67

tat 4545 series 13..__1988
1st 55 series C 1970
1st 4558 series D..._1970

Sheffield Steel 555s_ ._1948
South Carolina Pow 5s 1957
Southeast P & L Os.. _2025

Without warrants 
Sou Calif Edison 5s. - _1951

Refunding 55 1952
Refunding 5s June 11054
Gen & ref 5s 1939

SouCallfGasCo 445-.1961
1st di ref 5s 1957
1st & ref 58 ser B_1952

Sou Calif Gas Corp 55.1937
Sou Counties 4598_ ...1968
Southern Gam Co 6555_1935
Sou Indiana 0 & E 54s '57
Sou Indiana Ity 45_ - _ 1951
Southern Natural Gas 65'44
Unstamped 
Stamped 

Sou Publle Utii 59......(43
Sweat Assoc Tel 55___1961
Southwest G & E 5s A_1957

1st mtge 55 ser 11_ __1957
Sou'west Lt & Pow 58_1957
Sou'west Nat Gas 68-1945
Sou'west Pow & Lt 65_2022
Springfield G & E 55..1957
Staley Mfg 65 1942
Stand Gas & Elea (ls_ _1935
Cony Os 1935
Debenture 65 1951
Debenture Os. Dec 11906

Standard Invest 5%5_1939
10-yr deb its 1937

Stand Pow & Lt (3s. ._1957
Stand Telep 5355_ __ _1943
Stinnes (Hugo) Corp

7s without warr Oct 1 '36
7s without warr._ _ _ 1946

Stutz Motor Car 734s 1937
StIll 011 deb 54s 1939
55 1934

Sun Pipe Line 55 1940
Super Power of III 448.'68

1st M 44s 1970
Swift & Co 1st m a f 55_1944
5% notes 1940

Syracuse Lt 5558 1954

55 series 13 1957
Tenn Electric Pow 55.1956

Tenn Power 5.9 1962
Tenn Pub fiery M.__ _1970

5955

67%

29
6739

71
53

95
102

80
96

10259
10131
50

100
10059

70

4535
4934
7631

99
55
110%

824

71
97%
93%

61
55
5451
52

15
33
100
53

96

99

37

51
52
60
51

62
97
96
96
10151

9955

4234
43

64

.5255
28

80%
44
4154
38%
36%

37
16

41
40

101

6551

102
95%

97%
76

9°

59 60
86% 86%
67 6955
80 80

31 32
29 31
65% 6955

694 734
53 54
90 97
97 100%
8755 8794
95 9855
100 105

95 95
80 8355
95 9931
1 155

10255 108
1014 1074
50 52%

100 102
1004 101

a68 70
65 6855
85 85
45 45%
4955 4955
764 7855
103 105
10635 1074
4055 40%
96 98
58 58
9855 10255
50 55
110% 1114

7975 8735
86 88
794 82
75 83
68 8134
9755 9954
9339 9555

66 66
694 71
61 64%
55 59
54 56
.51 53
7555 76

84 84
9555 9555

6255 624
9955 99%
17 18
15 18
30% 34
100 1024
48 52
81 83
96 9835
955 11

100 102

99 10351
102 1024
83 87
97% 9954
60% 62%

8 8
62 70
35 3651
50 5055
51 54
52 54
57 60
50 534
69 69
.55 a56

61% 67
95% 100
96 100
96 9954
101 1034
864 8755
95% 9555
99 0934
86% 87%
814 8155
9335 95
9935 100%
3651 38

4255 44
4255 5355
95 95
43 43
64 69
65 68
5239 604
28 3051
4055 41
80% 80%
80 8015
42 44
41% 44
36% 404
36% 38
67 6855
65 68
35 37
16 18

40 46
3959 424
35 35
9955 10155
99 1004
96 96
6,594 7134
66 71
102 10231
9555 96%
106 106
9755 10155
76 7955
90 90
80 SO

25,000
1,000

38,000
2,000

7,000
33,000
24.000

39,000
6,000
14,000
13,000
4,000

62,000
34,000

1,000
28,000
191,000
4,000
66,000
129,000
3,000

10,000
4,000

34,000
5,000
3,000
6,000
7,00
15,00
4,00
8,000
2,00
8,00
2,00
29,000
20,00
20,00

51,000
2000,

22,000
13,000
67,000
474,000
46,000

2,000
12,000
12,000
62,000
28,000
48,000
5,000

2,000
1,000

1,000
3,000
9,000
15,000
16,000
33,000
19,000
8,000

112,000
21,000
8,000

45,000
12,000
11,000
9,000
9,000

4,000
5,000

23.00
2,000

77,000
70,000
20,00
27,00
1,000
4,000

114,00
147,00
61,00
108,00
50,00
10,00
2.00
3,000
3,000
1,000
3,000

2(1,000
2,000

40,000
5,00
1,000
2000,

25,00(
4,000
7,000
9,000
2,000
1,000
7,000
59,000
25,000
65,000
27,000
14,000
2,000

50,000
7,000

45,000
45,000
2,000

24,000
29,000
1,000

28,000
12,000
32,000
93,000
1,000

28,000
9,000
1,000
1.000

5751 Jan
80% Jan
67 Mar
80 Feb

30 Jan
29 Mar
654 Mar

69% Mar
53 Mar
90 Mar
97 Mar
864 Feb
95 Mar
100 Mar

95 Mar
80 Mar
95 Mar
1 Feb

102% Mar
10151 Mar
50 Mar

100 Mar
1004 Feb

65 Jan
62 Jan
85 Feb
45 Feb
z48 Jan
764 Feb
103 Mar
10654 Feb
39 Feb
96 Mar
56 Feb
98% Ma
50 Feb
11091 Ma

79% Ma
86 Feb
79% Fe
75 Ma
68 Ma
0755 Fe
9355 Fe

66 Mar
69% Ma
61 Ma
55 Ma
5355 Fe
51 Fe
744 Feb

67
8855
80%
90

34
34%
7451

83
7555
103%
104.
100
101
108

10155
93%
10655
z155
11051
108
604

10451
1044

76%
7291
89
5955
53
8931
1064
10851
48
99%
60
10551
70
119

10055
98
90%
914
93
107%
100

764
7755
80%
674
66
63
85

84 Feb 87
954 Feb 100

60 Jan 63
9355 Jan 9934
15 Jan 19%

:1459 Jan 1851
3035 Mar 48
100 Mar 10851
48 Mar 67
81 Jan 85
96 Mar 102
94 Mar 16%

100 Mar 104

319
102
83
9755
60

62
35
494
51
52

50
68
55

6155
9555
95
96
101
86%
95
00
864
81 3.4
915-9
99%
3655

4251
42%
95
43
64
-5
5255
28
4055
80
723(
39
414
ar34
36%
67
65
3459
144

40
3959
35
994
99
96
65%
66
10154
9451
10454
9755
76
90
80

Mar 106
Feb 107
Mar 98
Mar 105
Jan 6775

Feb 855
Feb 7255
Feb 50%
Jan 52
Mar 65
Mar 64
Mar 7051
Mar 65
Jan 7054
Mar SS

Mar 82%
Mar 105%
Mar 10559
Mar 10534
Feb 108
Mar 95
Feb 99%
Feb 103
Mar 89%
Mar 92%
Jun 96
Feb 1054
Mar 43

Jan 4!)
Mar 49
Feb 102
Feb 56
Mar 824
Mar 82
Mar 70
Mar 38
Feb 61
Feb 874
Jan 814
Feb 64%
Mar 66
Mar 53%
Mar 5334
Mar z6855
Mar 68
Feb 504
Feb 3254

Mar 65
Mar 594
Feb 36
Mar 1024
Feb 1014
Jan 100
Mar 84
Mar 83%
Jan 103%
Jan 97
Feb zlOS94
Mar 106%
Mar 95
Mar r9635
Mar e94

Jan
Feb
Feb
Feb

Jan
Feb
Jan

Jan
Jan
Feb
Feb
Jan
Jan
Jan

Feb
Jan
Jan
Jan
Jan
Feb
Jan

Jan
Jan

Jan
Feb
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Feb

Feb
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Feb

Jan
Feb
Feb
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan

Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jun
Jan
Feb

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan

Jan
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jar,

Bonds (Concluded) Par.

Friday
Last
Sale

l'rice.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Tern! Ilydro Flee 6555 1953 71
Texas Cities Gas 5s__1948  
Texas Elec Service 58_1960  

Registered  a 7355
Texas Gas UM 68_ ...1945 , 124
Texas Power & Lt 5s..1956 7734
5s 1937  

Thermold Co 6s 1934  
Toledo Edison 5s 1962 884
Twin City Rap Tr 5345 '52 2451
Ulen Co deb 65 1944  

Certificates of deposit........
Union Amer Investing 5s'48
With warrants 

Union Atlantic 44s..1937  
Union Elec Lt & Power-
445 1957 893-4
5s series A 1954  
.55 series B 1947 94

Un Gulf Corp 5s_July 150 9855
Union Term (Dallas) Is '42  
United Elec (NJ) 45..1949 95
United Elec Service 7s 1956 77
United Industrial6 558 1941 52

let 68 1945 53
United Lt &Pow 65. - _1975 34

1st 555e- -April 1 1959 _
Deb g 63-58 1974 _ _ - -

Un Lt & Ry 5348 1952 404
6s series A 1952  

United Public Serv 6s 1942  
United Rys of Havana-
7195 1936  
S Radiator 5s 1938  

U S Rubber-
3-year 6% notes____1933 70
65558erlal notes ____1934  
655% serial notes_ _1935  
654% serial notes_ _1936  
655% serial notes_ _1937  
634% serial notes_ _1938  
64% serial notes___1939 30

64% serial notes__1940  
Utah Power Jo Lt 4555_1944  
Utica Gas & Elee-
58 series D 1956  
5s series F  1952  

Valvoline 011 70 1951  
Vamma Wat Pow 555e '57 68
Van Sweringen Os__ __1935
With warrants  44

Vs Eiec &Power 5s_ _1955  
Va Public Serv 54s A 1946 60

1st ref 5s ser B 19.50  
Waldorf-Astoria Corp-
79 ctfa with warr_ _1954  

Ward Baking Co Os_ _1937  
Wash Gas Light 5s___1958 8055
5s 1960  

Wash Water Power 5s _ 1960  
West Penn Elec 5s____2030 45
West l'enn Power 45..1961  
West Penn Traction Is 1960  
West Texas CBI 5s A _ 1957 41
Western Newspaper Union
Cony deb Os 1944  

Western United Gas dr Elec
181 5595 ser A 1955 7454

Westvaco Chlorine 555s '37  
Wise Elec Pow 5o..1954  
Wise-Minn Lt & Pow 55 '44  
Wisconsin Public Service-
55 1942  
53-58 series B 1958 8451

Yadkin River Pow 58_1941  
York Railways 55_ ___1937  

Foreign Government
And Municipalities-

Agile Mtge Bk (Colombia)
78 1946
7s 1947

Buenos Aires(Prov) 7555'47
75  April 1952

Cauca Valley 75 1948
Cent Ilk of German State &
Prov Banks Os B. ..1951
Os series A 1952

Danish 555a 1955
Is 1953

Danzig Port As Waterways
655s July 1 1952 

German Cons Minnie 713.'47
Secured 6s 1947

Hanover (City) 7s- ...1939
11m:toyer (Prov) 6558_ _ 1949
Indus Mtge Bk (Finland,-

tat mtge coil 5 f 7s_ _1944

117055 73
46 464

5,77 79
71 7359

11151 1351
A.7751 8275
ik.97 10055
30 30
8955 92
23% 254
24 2891
27% 28

73 73
a 95 95

88% r97
100 10055
94 100
98 102%
8634 8694
95 100
76% 78
50 a53
51 5351
3355 36
6354 6355
37 3855
404 44
6491 6655
159 2

2895

60

58
57

4359
4654
4415
59
38%

20 20
26 26

70 73%
53 55
2955 3151
2755 30
27 30
27 27
27 30
2755 3834
58 58

99 99
101 101
53 53
68 7154

451 6
9355 9554
60 71
62 63

2% 351
92 9355
80% 8655
105% 1054
97 974
45 50
9455 99
71 71
38 48

23 25

7255 76
10151 101%
9951 9951
84 85

16,000
2,000
23,000
0,000
21,000
64,000
25,000
3,000

289,000
28,000
36,000
8,000

964 9655
844 8451
82 82
84 84

24
2655
26%
20
8%

58
39
58
57

42
41
3931
57%
36

2751
28
35
21
85,

60
40
65
6055

2,000
1,000

111,000
4,000

33,000
85,000
1,000

58,000
16,000
29,000
8,000
38,00
4,00
6,00
42,00
22,00
2,000

43%
49
4695
59%
3859

(15 67%

1,000
1,000

50,00
16,000
6,00
9,00
5,000
1,000
18,000
4,000
2,000

2,000
1,000
4,000

16,000

5,000
5,000

32,000
2,000

6,000
25,000
52,000
10,000
4,000
17,000
14,000
1,000

52,000

2,000

27,000
8,000
2,000
10,000

6,00
2,00
4,00
1,00

15,000
11,000
76,000
43,000
4,000

49,000
6,000
7,000
8,000

11,000
78,000
81,000
6,000
34,000

14,000

69 Jan
46 Feb
77 Feb
71 Mar
1154 Feb
775a' Mar
97 Mar
27 Feb
884 Feb
23 Feb
15 Jan
2355 Feb

73 Feb
95 Mar

88% Mar
100 Mar
04 Mar
98 Mar
8391 Feb
95 Mar
74% Jan
50 Mar
51 Mar
3355 Feb
61 Feb
36% Feb
404 Feb
6491 Feb
154 Feb

20 Feb
25 Jan

70 Ma
53 Jan
2955 Feb
27 Feb
27 Feb
27 Feb
27 Feb
25 Feb
5S Feb

99 Feb
98% Fe
53 Fe
68 Jan

4 Jan
93% liar
60 Mar
62 Mar

255 Feb
92 Mar
8031 • liar
102 Jan
97 Feb
45 Mar
9459 Mar
71 Feb
38 Mar

22 Feb

70 Feb
10151 Feb
994 Feb
80 Jan

95% Jan
844 Mar
82 Feb
81 Feb

24 Jan
26 Fe
2551 Feb
20 Ma
731 Jan

5555 Jan
39 Ma
58 lla
57 Jan

41 Jan
41 Mar
304 Mar
54 Jan
36 Feb

65 Mar

8191 Feb
57 Jan
90 Jan
73% Mar
21% Jan
92 Jan
104 Jan
43 Jan
99% Jan
32 Jan
32 Feb
3151 Feb

77 Jan
100 Jan

9955 Jan
106 Feb
104 Jan
103 Feb
92 Feb
103 Jan
83% Feb
66 Jan
68 Jan
53 Jan
7255 Jan
5355 Jan
57 Jan
80 Jan
2% Jan

24 Jan
35 Jan

9151 Jan
60 Jan
44 Jan
42 Jan
3891 Jan
39% Jan
394 Jan
40 Jan
69 Feb

103% Jan
103 Feb
55 Jan
7455 Feb

7% Feb
101 Jan
77 Jan
71% Jan

551 Jan
97 Jan
944 Feb
10551 Feb
102% Jan
63 Jan
101 Jan
7455 Feb
544 Jan

30 Feb

894 Feb
103% Jan
103 Jan
91 Feb

97 Feb
014 Feb
89 Jan
92 Jan

32 Jan
33 Jan
35 Jan
30 Jan
1155 Jan

66 Jan
55 Jan
75 Jan
65 Jan

54 Jan
6259 Jan
6155 Jan
5931 Jan
54% Jan

73 Feb

NEW YORK CURB EXCHANGE- Contin led on Page 1504)

• No par value. a Deferred delivery. C o d Certificates of deposit. cons Con-

solidated. cum Cumulative. cony Convertible. e See note below. rn Mort-

gage. n Sold under the rule. r Sold for cash. v t e Voting trust certificates.

w 1 When issued. W w With warrants. z Ex-dividend. x tr Without warrants.

z See alphabetical list below for "I)eferred deliver
y" sales affecting the range

for the year:
American Manufacturing, pref., Feb. 7, 30 at 4351.

American Superpower, preferred, Feb. 10, 100 at 29.

Arkansas Natural Gas common class A. Jan. 19. 300 a
t 155.

Associated Gas dr Elec. 5555. 1938, registered Jan. 24, 
$5,000 at 234.

Associated Telephone, $1.50 preferred, Feb. 9, 100 at 1955.

Associated Telep. Util. 555e, ser. C, 1944, Feb. 16, $7,000 
at 13.

Capital Administration 55, w. w., 1953, Jan. 19, $1,000 at 7
64.

Central States Electric 5s, 1948, March 2, 52,000 at 3034.

Creole Petroleum Corp.. Feb. 6, 500 at 3.
Illinois Power 55 1933, Jan. 0, $13,000 at 10074.
Indiana Electric 58, series C. 1951. Feb. 1, $7,000 at 80.

Insull Utility Investments flsaerles B. w. w.. 1940. Jan. 3, $3,000 at S•

International Petroleum. Feb. 2, 200 at 834.
International Power Securities 7s, series E. 1957. Jan. 25, $2,0

00 at 94.

National Power & Light $6 pref., Feb. 24, 100 at 50.
Pacific Gas & Electric 6q 1st pref., March 2, 400 at 2231•
Peoples Light & Power 55, 1979, Jan, 5. 51.000 at 191.

Poor & Co. Os, 1939, lowest, Jan. 18, $2.000 at 4734.
Prudential Investors $6 preferred, Feb. 15, 100 at 61.

Republic Gas 68 ctfs. 1945. Jan. 18. $3,000 at 14%.

Standard Investing 559s, 1939, Feb. 1, $1,000 at 6855.

Syracuse Lighting 5%s, 1954, Feb. 1. $1.000 at 10955.

Tide Water Power 5s, ser. A, 1979, Feb. 14, 93.000 at 60%.

e See alphabetical list below for "Under the rule" sales affecting 
the range for

the year:
Chicago District Electric 5545, 1953, Feb. 2, 57.000 at 9534.

Federal Sugar Refining 65, 1933, Jan. 5, $2,000 at 4.

General Vending 65, 1937, Jan. 20, 51,000 at 4):
Illinois Central RR. 4555, 1934, Feb. 0, $1,000 at 48.

Narragansett Electric 55, series B, 1957, Jan. 47.51.000 at 104.

Niagara Hudson Power class A option warrants, Jan. 12, 100 at 1.

Salmon River Power, 55. 1057, Feb. 14. $1,000 at 10994.

Southwestern Public Service 68, A, 1945, Feb. 14, ELKO at 
70

Tennessee Public Service 5s, 1970. Jan. 13, $1,000 at 9515. 
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Quotations for Unlisted Securities-Friday Mar. 3
Port of New York Authority Bonds.

Arthur Kill Bridges 434s
Bid Ask

Aeries A 1933-48 M&S 6.50 6.00

Geo. Washington Bridge-
48 series B 1936-50_ _ _J&D 5.50 5.00
4448 ser B 1939-53 M&N 5.50 5.00

Bayonne Bridge 4s series C
1938-53 J&J 3

Inland Terminal 4;48 ser D
1936-60 M&S

Holland Tunnel 4415 series E
1933-60 M&S

Bid

85

6.75

90

Ask

90

6.00

93

U. S. Insular Bonds.
Philippine Government-
48 1934 
4s 1946 
4348 Oct 1959 
4448 July 1952 
58 April 1955 
58 Feb 1952 
5145 Aug 1941 

Hawaii 440 Oct 1956 

Bid Ask
97 100 Honolulu 58 
84 90 U S Panama 38 June 1 1961_
87 90 28 Aug 1 1936 
87 90 28 Nov 1 1938 
91 95 Govt of Puerto Rico-
91 95 434s July 1958 
99 101 55 July 1948 
98 102 

Land Bank Bonds.Federal

Bid Ask
4.80 4.50
10184 102
9912 100
9912 100

96 100
98 103

Bid Ask Bid Ask4s 1957 optional 1937..M&N 76 77 434s 1942 opt 1932__M&N 80 81413 1958 optional 1938_M&N 76 77 430 1943 opt 1933____J&J 80 8143(s 1956 opt 1936_ __J&J 77 78 430 1953 opt 1933.___J&J 79 8044is 1957 opt 1937__J&J 77 78 &Ns 1955 opt 1935_-__J&J 79 8043.(s 1958 opt 1938_1%1,4N 77 78 440 1956 opt 1936____J&J 79 8058 1941 optional 1931_M&N 85 86 44-is 1953 opt 1933____J&J 80 81&Ns 1933 opt 1932___J&D 9712 9812 Ns 1954 opt 193 ____J&J 80 81

New York State Bonds.

Canal & Highway-
BidAsk

World War Bonus-
Bid Ask

55 Jan & Mar 1933 to 1935 3.50 _ 4345 April 1933 to I939__ 3.505s Jan & Mar 1936 to 1945 3.75 434s April 1940 to 1949_ 3.6558 Jan & Mar 1946 to 1971 4.00 Institution Building-
4s Sept 1933 to 1940 3.50Highway Imp 440 Sept '63 3.75 45 Sept 1941 to 1976 3.65Canal Imp 434s Jan 1964_ _ 3.75 Highway Improvement-

Can az Imp High J & M 1965 3.75 45 Mar & Sept 1958 to '57 3.65
Barge CT 4348 Jan 1945.. 3.65 Canal Imp 48 J & J '60 to '67 3.65

Barge C T 45 Jan 1942 to '46 3.60

New York City Bonds.

a3s May 1935 
8334s May 1954 
a334s Nov 1954 
048 Nov 1955 & 1956 
a4s M & N 1957 to 1959- -
648 May 1977 
048 Oct 1980 
c4 Us Feb 15 1933 to 1940 
a43(s March 1960 
a434s Sept 1960 
a43(s March 1962 & 1964-  
a4Ns AprIl 1966.
a43(s April 15 1972 

Bid
91
77
77
78
79
79
79
6.00
81
82
82
82
82

Ask
9214
79
79
80
81
81
81
5.50
83
84
84
84
84

a4 Ns June 1974 
a4 Ns Feb 15 1978 
a4 Ns Jan 1977 
a434s Nov 15 1978 
a434s March 1981 
a434s M & N 1957 
a4348 July 1967 
a434s Dec 15 1974 
aftis Dec 1 1979 

ails Jan 25 1935 
a68 Jan 25 1936 
a6s Jan 25 1937 

Bid Ask
82 84
82 84
82 84
82 84
82 84
86 88
86 88
86 88
86 88

9912 10012
9912 10012
9912 10012

a Interchangeable. bCoupon. c Registered coupon (serial).
New York Bank Stocks.
Par

Bank of Manhattan Co__20
Bank of Yorktown 100
Bensonhurat Natl 100
Chase 20
Citizens Bank of Bklyn_100
City (National) 20
Comm'l Nat Bank & Tr_100
Fifth Avenue 100
First National of N Y. _100
Flatbush National 100
Fort Greene 100
Grace National Bank. 100
Harbor State Bank 25
Harriman Nat Bk & Tr_100
Kingsboro Nat Bank_ _ _ _100

Bid
2414

25
2538

28
115
1375
1255

Ask
2614
35
34
2735
95
30
130
1475
1305
50
35
250
50

50

Par
Lafayette National 25
Merchants 100
Nat Bronx Bank 50
National Exchange 25
Nat Safety Bank & Tr__ _25
Penn Exchange 25
Peoples National 100
Public Nat Bank & Tr_ _25
Richmond Natl 20
Sterling Nat Bank & Tr 25
Textile Bank 
Trade Bank 100
Washington Nat Bank_ _100
Yorkville (Nat Bank 01)_100

Bid Ask
412 7,2

225;2 12 i56
13 18

3 7
80 100
2138 2335

3
812 1212
215012 2235l2

12 4
40 50

Trust Companies.
Par

Banes Comm Italians Tr100
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
Colonial Trust 100
Cont Bk & Trust 10
Corn Exch Bk aL Trust_ _20
County 25

Bid Ask
140 _ _
14 16

292 312
6114 6314
11 16

124 139
117 121
3414 3614
25 35
11 16
1334 1534
57 60
2612 2812

Par Bid Ask
Empire 20 2034 2234
Fulton 100 250 275
Guaranty 100 2268 273
Irving Trust 10 1918 2115
Kings County 100 2000 2100
Lawyers Title & Guar... 100 912 1412
Manufacturers 25 24 26
Mercantile Bank & Trust.- - 134 334
New York 25 80 83
Title Guarantee & Trust_20 20 23
Trust Cool N A 100 ____ 70
Underwriters Trust 20 40
United States 100 1570 1670

Guaranteed Railroad Stocks.
(Guarantor In Parenthesis.)

Dividend
Par in Dollars. Bid. Ask.

Alabama & Vicksburg (Ill Cent) 
Albany & Susquehanna (Delaware & Hudson)-100
Allegheny & Western (Buff Koch & Pitts) 
Beech Creek (New York Central) 50
Boston & Albany (New York Central) 100
Boston & Providence (New Haven) 100
Canada Southern (New York central) 100
Caro Clinchfield & Ohio (Lai N A C L) 4 % I00
Common 5% stamped 100Chic Cleve Chic & St Louis pref (NY Cent) _..100

Cleveland & Pittsburgh (Pennsylvania) 50Betterman stock 50Delaware (Pennsylvania) 
Georgia RR & Banking (L & N. A C L) 100
Lackawanna RR of NJ (Del Lack & Western)..100
Michigan Central (New York Central) 100
Morris & Essex (Del Lack & Western) 50
New York Lackawanna & Western (1) L & W)_100
Northern Central (Pennsylvania) 50
Old Colony (N Y N H & Hartford) 100
Oswego & Syracuse (Del Lack & Western) 60
Pittsburgh Bess & Lake Erie (U S Steel) 

Preferred 
Ittsburgh Fort Wayne & Chicago (Penn) 100
Preferred._ 100

Rensselaer & Saratoga (Delaware & Hudson) _I00
St Louis Bridge 1st pref (Terminal RR) 100
2nd preferred 

Tunnel RR St Louis (Terminal RR) 100
United New Jersey RR & Canal (Penns) 100
Valley (Delaware Lackawanna di Western)... 100
Vicksburg Shreveport & Pacific (III Cent)
Preferred 

Warren RR of N J (Del Lack & Western)
West Jersey & Sea Shore (Penn) 

6.00 so 56
11.00 150 160
6.00 63 70
2.00 23 27
8.75 85 90
8.50 133 140
3.00 38 44
4.00 40 45
5.00 47 52
5.00 45 53
3.50 55 59
2.00 29 33
2.00 31 34
10.00 90 105
4.00 55 60

50.00 600 800
3.875 49 53
5.00 74 79
4.00 65 69
7.00 72 78
4.50 50 58
1.50 22 28
3.00 50 60
7.00 118 125
7.00 135 140
6.90 85 95
6.00 100 105
3.00 50 52
3.00 100 105
10.00 192 200
5.00 73 80
5.00 45 50
5.00 45 50

50 3.50 40 44
3.00 45 53

Public Utility Bonds.

Amer S P 5 Ns 1948..M&N
Atlanta G L 58 1947 __J&D
Cen G & E 5 s 1933_ _ F&A

1st lien coil tr 534s '413.I&D
let lien coil tr 68 '46..M&S

Fed P 5 1st 65 1947___J&D
Federated Util 530 '57 M&S
III Wat Ser 1st 5s 1952..J&J
Iowa So Util 5345 1950_J&J
Louis Light let 5s 1953.A&O

Bid Ask
47 51
96--  

-23 27 
3714 4114
3912 4312
1584 2014
3512 3912
6912 73
47 50
105

Newp N & Ham 5s '44_1W
N Y Wat Ser 5s 1951.M&N
Old Dom Pow 5s_May 15'51
Parr Shoals P 5s 1952_ _ A&O
Peoples L & P530 1941 J&J
Roanoke W W 55 1950_J&J
United Wat Gas & E 5s 1941
Western P S 5 Ns 1960.F&A
Wichita Ry & L 59 1932 .__.

Bid
80
7112
6412

6512
81
58

Ask
83
75
68
65
2912
6812

62

Public Utility Stocks.
Par

Arizona Power pref..... 100
Assoc Gas & El orig pref__•
$6.50 preferred •
$7 preferred •

Atlantic City Mee Pref- •
Bangor Hydro-El 7% pf.100
Broad River Pow pt._ ..I00
Cent Ark Pub Serv pref_100
Cent Maine Pow 6% pf_100
Cent Pub Serv Corp pref_•
Consumers Pow 5% pref..
6% preferred 100
6.60% preferred 100

Dallas Pow & Lt 7% pref 100
Derby Gas & Elec $7 pref-8
Essex-Hudson Gas 100
Foreign Lt & Pow units...-
Gas & Elm of Bergen__ _100
Hudson County Gas_ ...100
Idaho Power 6% pref *
7% preferred 100

Inland Pow & Lt pref. 100
Jamaica Water Supply p1.. 50

Bid Ask
____ 30
2 5
2 5
4 8
9612 9814
101 104
27
50 61
69 74

12 112
57 60
64 68
68 71
85 95
35 40
145
4012 45
95 --
148
60--  

-82 
134

4012

Par
Kansas City Pub Serv pref •
Kentucky Sec Corp corn.. 100
6% preferred 100

Metro Edison $7 pref B....*
Mississippi P & L $8 prof *
Miss River Power pref. .100
Mo Public Serv pref 100
Nassau dr Suffolk Ltg pf 100
Nat Pub Serv pref A_  I00
Newark Consul Gas__ ..100
New Jersey Pow & Lt $6 pf •
N Y & Queens E L & P pf100
Pacific Northwest P S. _*
6% preferred 100
Prior preferred 100

Philadelphia Co $5 pref. ..50
Somerset Un Md Lt.. .._100
South Jersey Gas & Elec_100
Tenn Elm Pow 6% pref _100
United G & E (NJ) pref 100
United Public Service pref..'
Wash Ry & Elm corn..... 100
5% preferred 100

Bid Ask
212

--7-2 33
8412 87
6 13
64 6712

134

72 82
98
10
1412
9 II"
44 49
7412
145 _
45 ,f8
49 52

285 335"
85 90

Investment Trusts.

Par
Amer Bankstocks Corp_ _ •
Amer Brit & Cont $6 pref.
Amer Business Shares 
Amer Composite Tr Shares_
Amer & Continental Corp.. 
AmFounders Corp 6% p150
7% preferred 50

Amer & General Sec ci
6% preferred •

Amer Insuranstocks Corp..•
Assoc Standard 011 Shares._

Bancamerlea-Blair Corp-
Bankers Nat Invest'g Corp •
Bancsicilla Corp 
Basic Industry Shares •
British Type Invest A _ _ _1
Bullock 

Central Nat Corp class A.
Class 13 

Century Trust Shares 
Chartered Investors corn..•

Preferred 
Chelsea Exchange Corp A-

Class B 
Consolidated Equities Inc 
Corporate Trust Shares

Series AA 
Accumulative series 
Series AA mod 
Series ACC mod 

Crum & Foster Ins Shares-
Common 13 10
7% preferred 100

Crum & Foster Ins corn....
8% preferred 

Cumulative Trust Shares.-

Deposited Bank Sin ser N Y
Deposited Bank Shs ser A. _
Deposited Insur Sills A 
Diversified Trustee Elba A.

13 

Dividend Shares 
Equity Corp corn stamped 
Equity Trust Shares A 
Fidelity Fund Inc 
First Commonstock Corn- •
Five-year Fixed Tr Shares 
Fixed Trust Shares A *

Fundamental Tr Shares A.. 
Shares13 •

Guardian Invest pref w war
Gude-WInmiliTrad Corp_ _•
Huron Holding Corp 
Incorporated Investors- .•
Independence Tr Shares _ •
Indus & Power Security..."
V t c units 

Internal Security Corp (Am)
634% preferred 100
6% preferred 100

Investment Co of America..'
7% preferred 100

Investment Fund of N J___
Investment Trust of N Y..•
Investors Trustee Shares_
Low Priced Shares 

Bid Ask
1.20 1.45
6 8

1.21 1.30
235 234
314 5
712 11
712 11
5 10
27 35
114 2
238 315

178 21s
1014 1414
212 3

1.77
40c 65c
918 1018

1534 1734
dl 3
14 1514
112 3

50 55
d14 1
Ill 815
12 114

1.43
1.41
1.41 -
1.44 1.55
1.44 1.55

512 7
69
712 9
78 81
2.36 ---

2.95 -
212 -21-2
214 235
578 --
438 _

1.85 2.05
3la 312
92e 99c
1

1.2 5 535
1.:158 214-..i
4 

1131

2.18
5.20 __
4.14
212 3
238 278
8
32 _

111144 121'42
1.35 1.65
1038 1184
1.08 1.18

9 15
8 13

28 58
8 10
2 3
278 314

4.80
178

Major Shares Corp 
Mass Investors Trust
Mohawk Investment Corp .
Mutual Invest Trust class A
Mutual Management corn..•
National Shawmut Bank- _
National Trust Shares 
National Wide Securities Co
Voting trust certificates-

N Y Bank & Trust Shares 
No Amer Bond trust Ws--
No Amer Trust Shares 

Series 1955 
Series 1956 

011 Shares Inc units 
Old Colony Inv Tr cora_ _ •
Old Colony Trust Assoc Sh •

Pacific Southern Invest pf..
Class A 
Class B 

Petrol & T md'g Corp cl A..•
Quarterly Inc Shares 
Representative Trust Shares
Royalties Management.......

Par Bid
138

1218
22
314

27
378

2.13
67s
278
7318
1.21
1.52
1.52
212

612

8
54

1.02
5.32

18

Second Internet Sec el A.." 14
0% Preferred 50 13

Securities Corp Gen $6 pf • d31
Selected American Shares__ 1.55
Selected Cumulative Shs _ _ _ 438
Selected Income Shares_ ___ 214
Selected Man Trustees Shs_ 3.15
Shawmut Association corn_ • 684
Spencer Trask Fund • 878
Standard All Amer Corp__ 2.65
Standard Amer Trust Shares 2.25
Standard Collet Trust Shs__ 3
Standard 011 TrustShares A 3

Class 13  234
State Street Inv Corp • 39
Super Corp of Am Tr Shs A 2.10
AA  1.25
  2.20

13B  1.25
  3.65
  3.55

Supervised Shares  1.13
Trust Fund Shares  238
Trust Shares of America... 2
Trustee Stand Investment C 1.35
  1.30

Trustee Standard 011 Shs A 284
212

Trustee Amer Bank Shs A  214
Trusteed N Y Bank Shares_ 1.20
Trusteed NY City Ilk Shs.....
20th Century orig series  1.71()

Series 11  1.65
Two-year Trust Shares  584
United Bank Trust  312
United Fixed Shares ser Y  114
United Insurance Trust_ _ 2
U S & British International

Preferred • 412
U Elec Lt dr Pow Shares A 12
  2.00

Voting trust Ws  .91
Un N Y Bank Trust C 3  33s
Un Ins Tr Shs ser F  33s
U S Shares ser II  284
Universal Trust Shares._ _ _ 1.81

Ask

14
25
414

234
29
435

2.23
738
388

7638

1.75
1.75
4

1012
114
12
9

1.09
5.82

12

112
18

1.65
434
238

3.65
714
912

2.90
2.50
334

_
318

4238

1.45
_

1.45
4.15
4.05
1.23
284
238

1.55
1.50

17-8
21

1.4

13)8
714
412

2

8
1212
2.10
.98
338
338
314

1.86

Telephone and Telegraph Stocks.
Par Bid

Cuban Telephone 100
7% preferred 100 35

Empire & Bay State Tel_100 33
Franklin Teleg $2.50.... .100 25
Int Ocean Teleg 52
Lincoln Tel & Tel 7% * 85
New York Mutual Tel. l00 14

Ask
35
40

60

 
- -

Par
Northw Bell Tel P1855%100
Pac & Atl Teleg U 1%_25
Porto Rico Telephone_ _ _100
Roch Telco $6.50 1st pf .100
So & Atl Teleg $1.25_ _ _ _25
Tr! States Tel & Tel $6_ _ _ •
Wisconsin Telep 7% pref 100

Bi8d Ansk
104 107

_ 100

-
-919 10.32.

85
103 105

Sugar Stocks.

Par'Haytlan Corp Amer •
Bid I Ask

2 11Sugar Estatea Oriente pf 2'01
Bid Ask

* No Dar value. d Last reported market. e Defaulted. h Ex-div.dend 700% stock dividend. r Ex-coupon. I Ex-stock dividends. z Ex-dividend. V F,x-rIghts.
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Quotations for Unlisted Securities-Friday Mar. 3-Concluded

Chain Store Stocks. Insurance Companies.

Par
Butler (James) corn 100

Preferred 100
Diamond Shoe pref 100
Edison Bros Stores pref _100
Fan Farmer Candy Sh pf__•
Fishman (MB) Stores___ •

Preferred 100
Kobacker Stores pref._ _100
Lord & Taylor 100

lot preferred 6% 100
Sec preferred 8% 100

Bid

2
40
35
19
4
40
.

-8.612
58
6712

Ask
2
5
48
___
22
9
60
16

___

Par
Miller (I) & Sons pref__ _100
MockJuds&Voehringerpf 100
Murphy (S C) 8% pref_ _100
Nat Shirt Shops (Del) pf 100
N Y Merchandise let pf _100
Piggly-Wiggly Corp •
Reeves (Daniel) prof_ . _ _100
Rogers Peet Co corn__ __100
Schiff Co pref 100

Bid
6
17
75
9

73-312
:09__

_
iii

Ask
8
27
85
18

__
7

50
65

Par
Aetna Casualty & Surety_10
Aetna Fire 10
Aetna Life 10
Agricultural 25
American Alliance 10
American Colony 10
American Constitution_ _ _20
American Equitable 5
American Home 20
American of Newark _ _ _ _254
American Re-insurance_ _10
American Reserve 10
American Surety 25
Automobile 10

Baltimore Amer 234
Bankers & Shippers 25
Boston 100
Carolina 10

City of New York 100
Colonial States Fire 10
Connecticut General Life_10
Consolidated Indemnity _5
Continental Casualty- __ _10
Cosmopolitan 10
Eagle 5
Excess 5

Federal 10
Fidelity & Deposit of Md_20
Franklin Fire 5

General Alliance •

Glens Falls Fire 5
Globe & Republic 5
Globe & Rutgers Fire__ _ _25
Great American 10
Great Amer Indemnity-- -- 5

Halifax Fire 10
Hamilton Fire 50
Hanover Fire 10
Harmonta 10
Hartford Fire 10
Hartford Steam Boiler_ _ _10
Home 5
Home Fire Security 10
Homestead Fire 10

Bid
37
27
1134
3112
934
4

--- 
_
58 
412
612
24
418
812
13

154
20
330
778

60
2

1914
1
6
1012
112
684
41
22
978

378
2012
5
31
1034
554

712
25
1858
7
3412
38
13
34
6

Ask
39
29
1334
3912
1234
6

---
612
8
27
618
1012
15

234
30
355
978

70
4
2214
212
8
1412
212
734

26
1178

578
2212
8
51
1214
734

912
50
2058
9
3612
41
141,
134
8

Par
Hudson Insurance 10
Importers & Exp of N Y 25
Independence Indemnity_10
Knickerbocker 5
Lincoln Fire 6
Lloyds Ins of Amer 

Nfajestic Fire 5
Mass Bonding & Ins 25
Merchants Fire Assur comb 0
Merch & Mfrs Fire Newark 5
Missouri States Life 10

National Casualty 10

National Fire 10
National Liberty 2
National Union Fire 20
New Brunswick Fire 10
New England Fire 10
New Hampshire Fire_ _ . _10
New Jersey 20
New York Fire 10
North River 2.50
Northern 12.50
Northwestern National_ _25

Pacific Fire 25
Phoenix 10
Preferred Accident 5
Providence-Washington __10
Public Fire 5

Rochester American 25

St Paul Fire & Marine 25
Security New Haven_ _ _10
Springfield Fire & Marine 25
Stuyvesant 25
Sun Life Assurance 100
Travelers 100
U S Fidelity & Guar Co_--2
U S Fire 4
Westchester Fire 2.50

Bid
5
8

-- 
__
3
138
112

134
8
20
3
3

434
3612
31s
19
9
7
2712
812
6
814
22
67

25
4514
7
1612

12

102
1S12
62
5

240
321
254
1658
1134

Ask

12

- - 
_

6
338
312

234
13
24
6
5

634
3812
458

24
11
12
3015
1012
9
1014
29
72

35
4714
9
1812
212
30

107
2012
67
7

290
338
354
1858
1334

Industrial Stocks.

Par
Alpha Portl Cement pf__100
American Book $4 100
Bliss (E W) 1st pref 50
2d pref B 10

Bohn Refrigerator pt._ _100
Bon Anal Co B corn *
Brunsw-Balke-Col pref__100
Burden Iron pref 100
Canadian Celanese corn_ •

Preferred 100
Carnation Co corn •

Preferred $7 100
Chestnut & Smith com____ •

Preferred 100
Color Pictures Inc 
Columbia Baking com____•

1st preferred •
212 preferred •

Congoleum-Nairn $7 ot 100
Crosse & Blackwell corn_ .•
Crowell Pub Co $1 com_ _ _ •
$7 preferred 100

Be Forest Phonofilm Corp._
Doehler Die Cast pref •
Dryice Holding Corp •
Eiseman Magneto coin.. _ •

Preferred 100
Gen Fireproofing $7 pf _ _100
Graton & Knight corn •

Preferred 100
Herring-Hall-Mary Safe. 100
Howe Scale 100

Preferred 100
Industrial Accept corn..__*-

Preferred 100
Locomotive Firebox Co_ _ _*
Macfadden Publiens com_5

Bid
50
35
____

_ _ _
25

29-20
8
65
312

71
_ _
1
1
Is

1
14

99-
- 

__
1-7
75

11
5

_- - 
_

6
30

14
2
8
I#
4

- - 
_

23
112
2

Ask
85
38
20
712
5434
28

__
30
12
75
512
78
2
10
2
58
2
1

- 
_

2 
19

1
812
9
4
15
36
114
6
14
2
8
4
26
312
3

Par
Macfadden Public'n5 pt._ ..•
Merck Corp $8 pref 100
National Licorice com _100
National Paper de 

Type_100- New Haven Clock pref _100
New Jersey Worsted pf_ _100
Ohio Leather •

lot preferred 100
2d preferred 100

Okonite Co $7 pref 100
Petroleum Derivative& •
Publication Corp com •

$7 1st preferred 100
Riverside Silk Mills •
Rockwood dr Co •

Preferred 100
Rolls-Royce of America...•
Roxy Theatres unit 
Common 
Preferred A •

Rubel Coal & Ice corn •
Preferred $1.75 25

Solid Carbonic Ltd 
Splltdorf Beth Elec •
Standard Textile Pro_ _100

Class A 100
Class B 100

Stetson (J B) Co pref __ _ _25
Taylor Wharton Ir&St corn •

Preferred 100
Tenn Products Corp pref _50
TubizeChatillon 7% cupf100
Walker Dishwasher corn_ _ ..•
White Rock MM Spring-
$7 1st preferred 100
$10 2d pref 100

Woodward Iron 100

Bid
1412
75
16

__
-12
35
9

4
9
75

5
30
__2

-5,
Is
12

4

11
IN
278
114

4012
112

70
70
1

Ask
16
80
21
19
20

12

40
6
15

9

38

21,
1
212

1
1

10
15
134
412
41.4
5012
312

80

4
Realty, Surety and Mortgage Companies.

Industrial and Railroad Bonds. Par
Bond & Mortgage Guar_ _20
Empire Title & Guar__ 

_100-Guaranty Title &Mortgage_
Home Title Insurance. _ _25
International Germanic Ltd

Bid
51s

- 
__

70
4
15

Ask
818
40
100
8
20

Par
Lawyers Mortgage 20
National Title Guaranty 100
New 
NY Title & 'Mtge 10
State Title Mtge new. _100

Bid
314

1-12
1

__ __

Ask
533

3
3
5

Adams Express 4s '47_J&D
American Meter 68 1946 _
Amer Tobacco 48 1951 F&A
Am Type Fdrs 65 1937 M&N
Debenture 63 1939_ M&N

Am Wire Fab 7s '42_ _M&S
hear Mountain-Hudson

River Bridge 7s 1983 Adr0
Chicago Stock Yds 55_1961
Consol Coal 434s 1934 M&N
Consol Mach Tool 7&_1942
Consol Tobacco 48 HIM__
Equit Office Bldg 531052....
Ilaytian Corp 88 1938 
Journal of Comm 6545_1937
Kens City Pub Serv Gs 1951
Loew's New Bed Prop-
Os 1945 J&D

Bid
54
7958
95
48
48
3912

7012
60
1234
e514
93
4412
e4
45
18

60

Ask
57
___
___
55
55
5912

7412

- -16-34
934

.- 
_

4812
8
49
20

63

Merchants Refrig 6s 1937_ _
N 0 Gr No RR 5s '55.F&-A
N Y & Hob Ferr 55 '46 J&D
N Y Shipbdg Is 1910_ M&N
Pierce Butler & P 6345 1942
Prudence Co Guar Coll
554s, 1961 

Realty Assoc Sec 63'37_J&J
Securities Co of N Y 45 
61 Broadway 5545 '50..A&O
So Indiana Ry 48 1951_F&A
Stand Text Pr 854s '42 M&S
Struthers Wells Titusville 
654e 1943 

Tol Term RR 4545'57_M&N
US Steel 58 1951 114
Witherbee Sherman 65 1944

Certificates of deposit.._
Woodward Iron Is 1952 -1-&J

Bid
85
el034
60
60
e3

3512
29

-E71-2
35
8

36
70

e5
e22

Ask
_ _

1258
68

1-

38
3212

if -
35
14

40 Bonds-

75
. _

7

8
27

New York Real Estate Securities Exchange

Bonds and Stocks.

re Issues. Bid Ask Active Issues. Bid Ask

25

11
36
25

1212

8
7
15
9
214
10
65
6
14
234
26

61 Broadway Bldg 5545 '50
165 Broadway Bldg 554s '51
Chesbrough Bldg Os 1948..
Court & Remsen St Blg 68'40
Drake, The Os 1939

10 East 40th St Bldg 6s 1940
18-20 East 41st St Bldg 68'40
Granada, The 6s 1938 
Harriman Bldg 6s 1951 
Hearst Brisbane Prop 6s '42
Hotel Lexington 6s 1943_ _ _
do CertIlicates

Hotel St George 53-Is 1943 

Lefcourt Manhattan Bldg
554s 1941 

Lincoln Bldg 5348 1953_  
616 Madison Ave Bldg ct-fs_
Montague Court Office Bldg
6343 1945 
NY Athletic Club 6s 1946-
NY Even Journal (354's '37_
New Weston Hot Ann Os '40
New Weston Hot Ann ctfs.
Paramount Theatres 68 '45_

56
55
48
12
18

16
12
3
51
41
9
8
12

15
16
0

10-1612
68
14
9
13

62
60
35
_ _
25

22
16
10
56
_
11
9
18

18
23
1312

- 
_

1712
7212
16
12
19

Bonds (Concluded)-
Pk Murray Office 13Ig 6545'41
Realty Assoc Sec Corp 6837
Savoy Plaza Corp 68 '45___

40 Wall St Bldg 6s 1958_ _ _ _
Westinghouse Bldg 6s '39_
West End Ave, 104th Street
Bldg 68 1939 

Stocks-
Bond & Mtge Guarantee Co
City & Suburban Homes Co
39 Broadway Bldg units_  
551 Fifth Ave Inc units--
F F French Invest'g Co corn
F F French Invest'g Co pref_
F F French Operators Inc 
Lawyers Mortgage Co 
Lawyers Title & Guar Co 
N Y Title & Mortgage Co.-
Title Guarantee & Tr Co _

19
30
8
31
21

8

4
5
8
5
134
5
55
314
8
114
21

Chicago Bank Stocks.

Par
Amer Nat Bank &Trust_100
Central Republic 100
Continental III Ilk & Tr_100

Bid
70

Isi
55

I Ask
I 80

12
58

Par
First National 100
Harris Trust & Savings_ _100
Northern Trust Co 100

Bid
94
270
350

Ask
98
290
375

Aeronautical Stocks.

Par
Alexander Indus 8% pf _100
American Airports Corp__ •
Central Airport •
Cessna Aircraft common_ _ •
Curtiss Reid Aircraft cm..

Bid
____
__ _
I

____
____

A ck
40

_
-i
___
__.

Par
Kilmer Airplane & Mot_ . _1
Sky Specialties •
Southern Air Transport_  •
Swallow Airplane 
Warner Aircraft Engine_ _ ..*
Whittelsey Manufacturing _ •

Bid
14

2

14
____

Ask
1

5
2
54

___

Other Over-the-Counter Securities-Friday Mar. 3

Short Term Securities. Railroad Equipments.

Allis-ChM klfg Is May 1937
Amer Metal 534s 1934_ A&O
Amer Wat Wks Is 1934 A&O

Bid
68
60
90'4

Ask
70
6412
88

Slag Pet 4548 Feb 15 '31-35
Union 011 Is 1935_ _ _FAA
United Drug deb 58 '32 Aar()

Bid
100
95
9934

Ask
___

100
_

Atlantic Coast Line Os 
„Equipment 6543 

Baltimore & Ohio 65 
Equipment 4548 dz 58.--.

Buff Rods & Pitts equip 6s_
Canadian Pacific 454s & 65
Central RR of NJ 6s 
Chesapeake & Ohio 6s 
Equipment 6345 
Equipment Is 

Chicago & North West Os__ _
Equipment 650_ __  

Chic RI & Fag 450 & ____ _ _
Equipment 68 

Colorado & Southern 65__.._
Delaware & Hudson 65 
Erie 450 Is 
Equipment 6s 

Great Northern 68 
Equipment 53 

flocking Valley 5s 
Equipment Os 

Illinois Central 450 & 55_ _ _
Equipment 6s 
Equipment 75 & 654s--- -

Bid
5.00
5.50
6.25
 6.25

7.50
6.25
5.00
4.50
4.50
4.50
0.0
9.00
12.00
12.00
6.00
5.00
9.00
0.00
5.50
5.25
5.25
5.50
6.25
6.25
6.25

Ask
4.00
4.50
5.75
5.75
6.00
5.50
4.00
4.00
4.00
4.00
7.00
7.00
8.50
8.50
5.00
4.25
7.50
7.50
4.75
4.75
4.75
4.75
5.75
5.75
5.75

Kanawha & Michigan Os_ - _
Kansas City Southern 534s_
Louisville & Nashville Os.- _
Equipment 654s 

Minn St P & SS Iki 454s & 5s
Equipment 654s & 7s_ _ _

Missouri Pacific 654s 
Equipment 6s 

Mobile & Ohio 5s 
New York Central 434s &58
Equipment 63 
Equipment 75 

Norfolk & Western 4345 
Northern Pacific 75 
Pacific Fruit Express 7s_ _._
Pennsylvania RR equip Is _
Pittsburgh & Lake Erie 6548
Reading Co 454s & 55 
St Louis & San Fran 55 
Southern Pacific Co 454s._ _
Equipment 7s 

Southern Ry 454s & 5s 
Equipment Os 

Toledo & Ohio Central 6s_ - _
Union Pacific 7s 

Bid
6.00
8.50
5.50
5.50
12.00
12.00
12.00
12.00
12.00
6.25
6.25
6.25
4.50
5.50
4.50
4.75
6.50
4.75
13.00
5.25
5.25
12.00
12.00
6.50
4.50

Ask
5.50
7.00
4.75
4.75
8.1,0
8.50
8.50
8.50
8.50
5.75
5.75
5.75
3.00
4.50
3.50
3.75
5.75
4.25
8.50
4.75
4.75
8.00
8.00
5.50
3.50

Water Bonds.

Alton Water 56 1958__A&O
ArkWat 1st Is A 1958_A&O
Ashtabula W W 58 '58_A&O
Atlantic Co Wat 5s '58 M&S

Birm WW 1st 5545 A'54A&O

1st m Es 1954 ser II_ _J&D

151 Is 1957 series C__F&A

Butler Water 58 1957_ _A&O

City of Newcastle \Vat 55'41

City W (Chat) Is B '54 J&D

1st 58 1957 series C_M&N
Commonwealth Water-

1st Is 1956 11 F&A

1st m 5s 1957 ser C F&A
Davenport W Is 1961. _Jar.,

ES LA Int NV 
58'42_- 

_ _J&J

1st m Cm 1942 ser B J&J

1st 58 1960 ser D F&A

Bid
85
84
80
79
96
90
90
80
86
90
90

85
85
82
80
85
77

Ask
87
88
85
82
98
___
_ _
85
89
___
..._

90
90
86
85
90
80

Hunt:ton W 1st (is'54__M&S
1st m 5.5 1954 ser B__M&S
53 1962 

Joplin W W Is '57 ser AM&S
Kokomo W W 5s 1958_1&D
Monm Con W 1st 53'56 J&D
Monon Val NV 5543 '50_J&J
Mehra W W 1st 5s '57_1VideN
St Joseph Wat 5s 1941.A &O
South Pitts Water Co-

1st 53 1955 F&A
1st & ref 5s '60 ser A _J&J
1st dr ref 58 '60 ser 13_ J&J

Terre 1/'to WW 65'49A J&D
1st m 581956 ser B J&D

Texarkana W 1st 58 '58 F&A
Wichita Wat 1st 6s '49 M&S

1st m 58 '56 ser 
B_- 

_F&A
1st m 5s 1960 ser C_1111&N

Bid
90
85
80
81
82
82
80
83
94

96
92
92 .7..--
95
80
76
95
80
80

Ask
_ _
90
85
84
84
85
___
86
96

98
___

100

78-
_
85
85 • No par value. a And dividend. d Last reported market. e Flat prices.

2 Ex-dividend. y Ex-rights.
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Current eartung5 fEloutblp, uartenp anti fiat peartio.

CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE.
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 rail-roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. It is allInclusive 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 also some of those given in our issue of Feb. 26. The object of this index is to supplement the in-formation contained in our "Monthly Earnings Record," which has been enlarged so as to embrace quarterlyand semi-annual statements as well as monthly reports. The "Monthly Earnings Record" was absolutely com-plete up to the date of issue, Feb. 24, embracing every monthly, semi-annual and quarterly report which wasavailable at the time of going to press.
The index now given shows the statements that have become available in the interval since then. The fig-ures in most cases are merely for a month later, but there are also not a few instances of additions to the list, rep-resenting companies which had not yet made up their returns when the February number of the "MonthlyEarnings Record" was issued.
We mean to continue giving this current index in the "Chronicle" each week, furnishing a reference to everyreturn that has appeared since the last preceding number of the "Monthly Earnings Record." The latter iscomplete in and by itself, and for most persons will answer all purposes. But to those persons who are desirousof seeing the record brought down to date every week, this further and supplementary index in the "Chronicle"will furnish 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 cumu-lative record brought down to date each and every week-an absolutely unique service. A further valuable featureis that at the end of every return, both in the "Chronicle" and the "Monthly Earnings Record," there is a referenceline showing by date and page number the issue of the "Chronicle" where the latest complete annual reportof the company was published.

Issue of Chronicle
Name of Company- When Published. Page.

Agricultural Insurance Co. of Water-
town, N. Y Mar. 4..1551

Akron Canton & Youngstown  Mar. 4__1529
Alabama Great Southern Mar. 4..1532
Alabama Power Co Mar. 4....1534
Albert Frank-Guenther Law, Inc Mar. 4__1551
Aldred Investment Trust Feb. 25..1377
Allegheny Steel Co Feb. 25..1377
Alton R.R Mar. 4.._1529
Alton & Southern Ry Feb. 25..1361
Amalgamated Leather Cos Mar 4..1551
American Bank Note Co Feb. 25..1377
American Bankstocks Corp Mar. 4..1551
American Can Co Mar. 4_1551
American Chain Co Feb. 25 1377
American Cigar Co Mar. 4_1551
American Commercial Alcohol Co_ ...Feb. 25..1362
American Hardware Corp Mar. 4..1552
American Home Products Corp Mar. 4..1552
American La France & Foamite CorpFeb. 25_1378
American Laundry Machinery Co Feb. 25..1362
American Locomotive Co Feb. 25..1368
American Metal Co., Ltd Feb. 25..1378
American News Co Mar. 4..1552
American Safety Razor Corp Mar. 4..1552
American Steel Foundries Mar. 4..1552
American Stores Co Feb. 25_1378
American Woolen Co., Inc Mar. 4__I553
A. P. W. Paper Co., Inc Feb. 25..1362
Arundel Corp Mar. 4__1534
Associated Gas & Electric Co Feb. 25_ 1363
Atchison Topeka & Santa Fe  Mar. 4__1532
Atlanta & West Point Mar. 4_1529
Atlantic City Mar. 4__I529
Atlantic Coast Line Mar. 4__I529
AU. Gulf & W. Indies S.S. Lines-Feb. 25_1362
Atlas Corp Feb. 25..1365
Baltimore & Ohio RR Mar. 4...1529
Baltimore & Ohio Chicago Term..-.Mar. 41529
Baltimore Tube Co Feb. 25..1379
Bangor & Aroostook RR. Co Mar. 4__1532
Bangor Hydro-Electric Co Feb. 25..1373
Barcelona Trac., Lt. & Pr. Co., Ltd  Mar. 4_ _1534
Barker Bros. Corp Feb. 25_.1379
Baton Rouge Electric Co Mar. 4__1545
Beaumont Sour Lake 8c Western Ry.Mar. 4..1531
Beech-Nut Packing Co Mar. 4..1554
Belding-Heminway Co Mar. 4..1535
Bell Telephone Co. of Canada Feb. 25_1373
Belt Ry. of Chicago Mar. 4..1529
Bessemer & Lake Erie Mar. 4_ .1529
Bigelow Sanford Carpet Co Feb. 25_1379
(Sidney) Blumenthal & Co., Inc Feb. 25_1379
Bon Ami Co Mar. 4__1554
Borden Co Mar. 4__I536
Boston Elevated Ry Mar. 4..1535
Boston & Maine RR  Mar. 4__I532
Brazilian Trac., Lt. & Pr. Co., Ltd. .Mar. 4..1534
Brillo Mfg. Co Mar. 4..1535
Brooklyn Eastern Dist. Terminal_ _Mar. 4__I529
Brooklyn Edison Co Feb. 25..1363
Burlington-Rock Island RR Mar. 4__1529Bulova Watch Co Mar. 4_1535Bunker Hill & Sullivan Mining &
Concentrating Co Feb. 25..1363Calumet & Hecla Congo!. Copper Co_Mar. 4 _ _1535Cambria & Indiana Mar. 4__1529Canada Permanent Mtge. Corp Mar, 4_1554

Canada Northern Power Corp, Mar. 4__1535
Canadian Nat. Lines in New EnglandMar. 4_.1529
Canadian National Rys mar. 4.A532
Canadian Pacific Lines in Maine Mar. 4_1529
Canadian Pacific Lines In Vermont_Mar. 4_1529
Canadian Pacific Ry Mar. 4_1532
Capital Traction Co Feb. 25..1373
(J. I.) Case Co Feb. 25..1380
Central of Georgia Mar. 4...1529
Central Hudson Gas & Electric CorpFeb. 25..1373
Central RR. of New Jersey Mar. 4_1529
Central Vermont Ry Feb. 25..1362
Charleston & Western Carolina Mar. 4._1530Chesapeake & Ohio Feb. 25_1341Chicago Burlington & Quincy  Mar. 4..1530Chicago & Eastern Illinois Mar. 4__I530
Chicago & Erie Mar. 4__1530
Chicago Great Western Mar. 4..1530
Chicago & Illinois Midland Mar. 4__1530
Chic. Indianapolis & Louisville  Mar. 4..1530
Chic. Milw. St. Paul & Pacific  Mar. 4._1530
Chicago & North Western  Mar. 4..1530

Issue of ChronicleName of Company- Wehn Published. Pape.Chicago River & Indiana  Mar. 4....1530Chic. Rock Island & Gulf Ry  Mar. 4__I530Chic. Rock Island & Pacific  Mar. 4..153Chicago St. Paul Minn. & Omaha _Mar. 4._1530
Chic. So. Shore & So. Bend RR Mar. 4..1545
Chickasha Cotton Oil Co Mar. 4..1535
Chrysler Corp Mar. 4_1541
eine. New Orleans & Texas Pacific-Mar. 4__1532
Cleveland Ry. Co Feb. 25.A373
Clinchfield Mar. 4_1530
Coca-Cola Co Mar. 4..1535
Coca-Cola International Corp Feb. 25..1363
Colgate-Palmolive-Peet Co Mar. 4__I554
Colorado & Southern Mar. 4..1530
Columbus & Greenville Mar. 4..1530
Commonwealth & Southern Corp. .Mar. 4..1535
Community Power & Light Co Mar. 4__1535
Conemaugh & Black Lick Mar. 4..1530Congoleum Nairn, Inc Feb. 25_1380
Consolidated Gas Co. of N.Y Feb. 25..1363
Consumers Power Co Mar. 4..1535
Continental Casualty Co Mar. 4._1555Crown Willamette Paper Co Mar. 4. .1535
Crown Zellerbach, Inc Mar. 4__I535
Dairy Corp. of Canada Mar. 4._1555Davenport Hosiery Mills, Inc Feb. 25..1381
Delaware & Hudson Mar. 4__1530Delaware Lackawanna & Western Mar. 4...1530Denver & Rio Grande Western Mar. 4..1533
Denver & Salt Lake Mar. 4__1530
Detroit & Mackinac Mar. 4__1530Detroit Terminal Mar. 4__1530Detroit & Toledo Shore Line Mar. 4_1530Diamond Match Co Mar. 4__1556Detroit Toledo & Ironton Feb. 25..1361Drug, Inc Feb. 25..1368Duluth Missabe & Northern Mar. 4__I530Duluth Winnipeg & Pacific Mar. 4__I530Eastern Mass. Street Ry. Co Feb 25__1363Eastern States Power Corp Feb. 25_1374
Eastern Texas Electric Co Mar. 4_1545Eastern Utilities Associates  - Feb. 25_1364
El Paso Electric Co Mar. 4__1546Ellin Joliet & Eastern Mar. 4..1530
Electric Controller & Mfg. Co Mar. 4__1556
Erie RR Mar. 4_ _1533
Exchange Buffet Corp Mar. 4_ _1535
Fall River Gas Works Co Feb. 25..1364
Federal Light & Traction Co Feb. 25..1374
(Marshall) Field & Co Mar. C_1557
First National Stores Corp Mar. 4__1535Florida East Coast Mar. 4..1530Fonda Johnstown & Gloversville RRFeb. 25_1371Formica Insulation Co Feb. 25..1381Fort Smith & Western Mar. 4 1530
Fort Worth & Denver City Mar. 4_ _1530Fort Worth 8c Rio Grande Mar. 4..1531
Galveston Wharf Mar, 4_1530Gemmer Mfg. Co Feb. 25..1382
General Cable Corp Mar. 4_1557General Gas & Electric Corp Feb. 25..1370
General Electric Co Mar. 4._1557General Outdoor Advertising Co_ _Feb. 25_1382
General Printing Ink Corp Feb. 25_1382
General Realty & Utilities Corp_ -Mar. 4.A558
Georgia RR Mar. 4_1530
Georgia & Florida Mar. 4_1533
Georgia Power Co Mar. 4_ _1535
Georgia Southern & Florida Ry. ..Mar. 4_1532
Gillette Safety Razor Co Mar. 4_1558
(Adolf) Gobel, Inc Mar. 4_1535
Gold Dust Corp Mar. 4..i558(B. F.) Goodrich Co Mar. 4..1539Grand Trunk Western Mar. 4__1530Great Northern Mar. 4_.1530Green Bay & Western RR. Co Mar. 4..1530Greenfield Tap & Die Corp Mar. 4..1559Grigsby-Grunow Co Mar. 4__1559Goodyear Tire & Rubber Co Feb. 25_1383Goodyear Tire & Rubber Co. of
Canada, Ltd Mar. 4__1559Gulf Colorado & Santa Fe Mar. 4_1529Gulf Mobile & Northern RR Mar. 4_ _1530Gulf & Ship Island Mar. 4._1530Gulf States Utilities Co Mar. 4.A546Hackensack Water Co Feb. 25..1374

(C. MO Hall Lamp Co Feb. 25..1383(M. A.) Hanna Co Feb. 25..1383Harbison-Walker Refractories Co Mar. 4.A559Hatfield Campbell Creek Coal Co_Mar. 4_1559

New Orleans Terminal 
New Orleans Texas & Mexico 
New York Air Brake Co 
New York Central 
New York Connecting 
N.Y. N. H. & Hartford RR 
New York Ontario & Western 
N. Y. Susquehanna & Western
N.Y. Westchester & Boston Ry.
Newburgh & South Shore Mar.

Mar. 

Issue of ChronicleName of Company- Wehn Published. Page.Haverhill Gas Light Co Feb. 25_1364Heywood-Wakefield Co Feb. 25_1384
Holland Furnace Co Mar. 4..1535Huron & Erie Mortgage Corp Mar. 4__1560Illinois Central System Mar. 4..1530
Illinois Central RR Mar. 4..1530
Illinois Terminal Mar. 4..1530
Indiana Harbor Belt Mar, 4._1533
Indiana Hydro-Electric Power Co-Mar. 4..1546
Insuranshares Corp. of Del Mar. 4..1560
International-Great Northern Mar, 4__1530
International Harvester Co Mar. 4..1542Internat'l Rya. of Central America Mar. 4..1533Interstate Hosiery Mills, Inc Feb. 25..1384
Intertype Corp Mar. 4__1560Investment Co. of America Mar. 4..1560Johns-Manville Corp Mar. 4..1561Kansas City Southern Mar. 4._1530Kansas Oklahoma & Gulf Mar. 4._1530Kelly Springfield Tire Co Mar. 4..1539Key West Electric Co Mar. 4..1549Laclede Gas Light Co Feb. 25_1375Lake Terminal Mar. 4__1530Lambert Co Feb. 25..1385Letcourt Realty Co Mar. 4..1561Lehigh Coal & Navigation Co Feb. 25_1385Lehigh & Hudson River Mar. 4._1530Lehigh & New England Mar. CA530Lehigh Portland Cement Co Mar. 4..1562Lehigh Valley Coal Corp Feb. 25..1385Lehigh Valley Mar. 4_1530
Libbey-Owners-Ford Glass Co Mar. 4_1562Link Belt Co Feb. 25..1386Loews, Inc Mar. 4..1535Long Island Mar. 4_.1531Los Angeles Gas & Electric Corp. Feb. 25..1374Los Angeles & Salt Lake Mar. 4..1532Louisiana & Arkansas Mar. 4_1531Louisiana Arkansas & Texas Mar. 4_1531Louisville & Nashville Mar. 4_1531Louisiana Steam Generating Corp_Mar. 4_1549
Lycoming Mfg Co Mar. 4..1562
McKeesport Tin Plate Co Mar. 4..1563Mack Trucks, Inc Mar. 4..1562
Mahoning Coal RR Mar. 4._1533Maine Central RR Mar. 4.A533Marion Steam Shovel Co Feb. 25..1386
Market Street Ry. Co Mar. C_1536Mass. Bonding & Insurance Co Mar. 4..1563
Mexican Light & Power Co Mar. 4..1536
Mexico Tramways Co Mar. 4...1536
Midland Valley Mar. CA531
Midvale Co 
Minneapolis & St. Louis 
Minn. St. Paul & S.S. Marie A:lei:. 1:_:_iill
Mississippi Central 

Missouri-Kansas-Texas Lines 

Missouri Illinois 
Mar. 4..

1...1E/MISsOUrl & North Arkansas 
Missouri Pacific 
Mobile 8c Ohio RR 

Mar. 
NH!

Mohawk Investment Corp Mar. .1563 
Mining Co Mar. 4 _.1564

Mohawk Rubber Co Mar. 4..1564
Monongahela Mar. CA531
Monongahela Connecting Mar. 4..1531
(F. E.) Myers & Bro Mar. 4_.1536
Munsingwear, Inc Feb. 25..1387
Nashville Chattanooga & St. Louis Mar. C..1531
National Candy. Inc Feb 25_1387
National Commercial Title & Mort-
gage Guaranty Co. (Newark, N. J.)Mar. 4..1564

National Tea Co 
National Transit Co 
Nevada Northern 

Mar.fiaaaa  . . . .  41,1 _.:. il 51:141

National Leather Co 

New Jersey & New York 
New Orleans Great Northern Mar.

11:-.1N1New Orleans & Northeastern RR Mar.
Mar. 4_ _1532
Mar. CA531

:::::: 1-.:1:11
Mar. C.1531
Mar. 4..1533

Tarr.. iliii

4-1531
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Zane of Chronicle Issue of Chronicle Issue of Chronicle

Name of Company- hen Published. Page. Name of Company- When Published. Page. Name of Company- When Published. Page.
New York Chicago & St. Louis Feb. Rich'd Fredericksburg & Potomac_ _Mar. 4_ A53I Toledo Terminal Mar. 4__1532
New York Edison Co Feb. 25..1364 Rochester & Pittsburgh Coal Co____Mar. 4__1567 Toronto Hamilton & Buffalo Ky.-Mar. 4__1534
New York Steam Corp Feb. 25__1364 Rollins Hosiery Mills, Inc Feb. 25__1390 Trico Products Co Feb. 25..1392
Norfolk Southern Mar. 4__153I Rutland RR Mar. 4__I534 Underground Electric Rya. of Lon-
Norfolk & Western Ry Mar. 4._1534 St. Joseph & Grand Island Mar. 4._I532 don, Ltd Mar. 4.A549
North American Co Mar. 4__1536 St. Louis Brownsville & Mexico Ry -Mar. 4__1531 Union Elec. Lt. & Pr. Co. (Mo.) Mar. 4__1549
Northern Alabama Ry Mar. 4__I532 St.Louls-San Francisco Ry. Co Mar. 4__153I Union Pacific Co Mar. 4__I532
Northern Insur. Co. of N.Y Mar. 4__1565 St. Louis San Francisco & Texas_ _Mar. 4__153I Union Pacific RR Feb. 25__1366
Northern Pacific Mar. 4__153I St. Louis Southwestern Ry Mar. 4__1534 Union RR. of Penna Mar. 4__1532
Northwestern Pacific RR Mar. 4._1531 San Antonio Uvalde &Gulf RR. Co_Mar. 4__1531 Union Storage Co Mar. 4__1569
Ohio Bell Telephone Co Mar. 4__1547 San Diego & Arizona Ry  Mar. 4__153I United Carbon Co Mar. 4__1569
Ohio Edison Co Mar. 4_1536 Savannah Electric & Power Co  Mar. 4..1549 United Electric Coal Cos Feb. 25_1365
Oklahoma City-Ada-Atoka Mar. 4__1531 Savannah Sugar Ref. Corp Mar. 4...1567 United Electric Light & Power Co. .Mar, 4__1550
Oregon Short Line Mar. 4__I532 Seaboard Air Line Mar. 4__1531 United Fruit Co Feb. 25_1369
Oregon-Washington RR. & Na,. Co.Mar. C _1532 Sears, Roebuck & Co Mar. 4__1538 United States Envelope Co Mar. 4__1570
Pacific Tel. & Tel. Co Mar. 4.._1547 Sharp & Dohme, Inc Feb. 25__1391 U. S. FidelityA Guaranty Co Feb. 25__1393
Panhandle & Santa Fe Mar, 4__1529 Sherry-Netherlands Hotel Feb. 25__1391 United States Rubber Co Mar. 4__1540
Parker Rust-Proof Co Feb. 25__1389 Sierra Pacific Electric Co Feb. 25__1365 Utah RR Mar. 4__1532
Penick & Ford, Ltd Mar. 4__1566 Soo Line System Mar. 4__I534 Utility & Industrial Corp Feb. 25_1394
(J. C.) Penney Co Feb. 25__1388 Southern Bell Tel & Tel. Co Mar. 4__1549 Van Raalt Co., Inc Mar. 4__1570
Pennsylvania-Dixie Cement Corp_ _ _Mar. 4__1566 Southern Pacific Co Mar. 4__1532 Viking Pump Co Feb. 25..1394
Pennsylvania RR Mar. 4__1531 Southern Pacific S. S. Lines Mar. 4__1532 Virginia Electric & Power Co Mar. 4__1550
Pennsylvania RR. Regional System_Mar. 4__1533 Southern Pacific Golden Gate Co .Mar. 4..1568 Virginian Mar. 4__1532
Peoria & Pekin Union Mar, 4_.1531 Southern Ry. Co Mar. 4__1532 Vogt mfg. Corp Mar. 4.._1570
Pere Marquette Ry. Co Mar. 4__1534 Spokane International Mar. 4__1531 Vulcan Detinning Co Feb. 25_1365
Philadelphia Rapid Transit Co Mar. 4__I547 Spokane Portland & Seattle Mar. 4__153I Walworth Co Feb. 25..1394
Phila. & West Chester Traction Co_ Feb. 25__1376 Standard Brands, Inc Feb. 25__I365 Waypoyset mfg. Co Feb. 25__1395
Phillips-Jones Corp Feb. 25__1389 (L. S.) Starret Co Mar. 4__I536 Western Dairy Products Co Feb. 25__1395
Phillips Petroleum Co Feb. 25_1368 Staten Island Rapid Transit Mar. 4__1532 Western Maryland Mar. 4__1534
Pie Bakeries, Inc Mar. 4__1566 Superior Steel Corp Feb. 25__1365 Western Massachusetts Cos Mar. 4...1550
Pittsburgh & Lake Erie RR Mar. 4__I534 Tacony Palmyra Bridge Co Feb. 25__1392 Western Pacific Mar. 4_1532
Pittsburgh & Shawmut Mar. 4__1531 Tampa Electric Co Feb. 25__1365 Western Public Service Cos Mar. 4__1550
Pittsburgh Shawmut & Northern___Mar. 4__1531 Tennessee Central Mar. 4__1532 Western Ry. of Alabama Mar. 4__1532
Pittsburgh & West Virginia Mar. 4__153I (The) Tennessee Electric Power Co. .Mar. 4__I536 Westinghouse Electric & mfg. Co___Feb. 25_1395
Ponce Electric Co Mar. 4__1548 Terminal RR. Assn. of St. Louis_ _Mar. 4__1532 Westmoreland Coal Co Mar. C_1581
Powdrell & Alexander, Inc Feb. 25__1389 Texarkana & Fort Smith Mar. 4..1530 Westmoreland, Inc Mar. 4__1581
Public Service Co. of Northern Ill_Feb. 25__1376 Texas Gulf Sulphur Co Feb. 25_l391 Wheeling & Lake Erie Mar. 4..1532
Public Service Corp. of N. J Mar. 4__1548 Texas Mexican Mar. 4._1532 (William) Whitman Co.. Inc Feb. 25__1395
Puget Sound Power & Light Co_ _ __Mar. 4_1548 Texas & New Orleans Mar. 4__1532 Wichita Falls & Southern Mar. 4__1532
Quaker Oats Co Feb. Texas & Pacific Ry Mar. 4..1534 Woodley Petroleum Co Feb. 25_1395
Quebec Power Co Feb. 25_A376 Thatcher Mfg. Co Feb. 25_1392 (Wm.) Wrigley, Jr., Co Mar. 4__1581
Radio Corp. of America Mar. 4__1541 Thermold Co Feb. 25__I392 Yazoo & Mississippi Valley Mar. 4__1530
Railway Express Agency Mar. 4..1536 Third Avenue Ry. System Mar. 4__1536 Yellow & Checker Cab Co Feb. 25_1395
Reading Co Mar. 4__153I Toledo Light & Power Co Mar. 4_ Yellow Truck & Coach Mfg. Co Feb. 25..._1395
Remington-Rand, Inc Feb. 25_1364 Toledo Peoria & Western 

_1549
Mar. 4__I532 (J. 5.) Young Co Mar. 4__1581

Latest Gross Earnings by Weeks.-We give below the
latest weekly returns of earnings for all roads making such
reports:

Name-
Canadian National
Canadian Pacific
Georgia & Florida
Minneapolis & St Louis
Southern
St Louis Southwestern
Western Maryland

Period
Covered.

3d week of Feb
3d week of Feb
3d week of Feb
3d week of Feb
3d week of Feb
3d week of Feb
3d week of Feb

Current Previous Inc. (+10?
Year. Year. Dec. (-).

2,037,193 2,644,139 -606,946
1,772,000 2,129,000 -357,000

13,150 18,650 -3,500
146,189 170,725 -24,556

1,728,777 1,892,916 -184,139
205,900 252,983 -47,083
225,937 276,469 -50,531

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.

Month.
Gross Earnings. Length of Road.

1932. 1931.
Inc. (+) or
Dec. (-). 1932. 1931.

January  
February  
. March 
April 
May  
June  
July 
August  
September 
October 
November  
December 

$
274,976,249
266.892.520
289.633.741
267,473,938
254,382,711
215,860,615
237,462,789
251,781,038
284,724,582
298,076,110
253,223,409
245,751,231

8
365.522,091
836,182,295
875,617,147
369,123.100
368,417,190
389,133,884
376,314,314
383,778,572
364,385,728
382,551,904
304,829.968
288,205,766

-90,545,842
-69,289.775
-85,983,406
-101.649,162
-114,034.479
-123,273,269
-138,851,525
-112,017,534
-79,661.146
-64,475,794
-51,606,559
-42,454,535

244,243
242,312
241.996
241.876
241.995
242,179
242,228
242,208
242,292
242,031
241,971
241,806

Miles.
242,385
240.943
241,974
24L992
242,163
242.527
242.221
242,217
242,143
242.024
242,027
241,950

Month.
Net Earnings. Inc. (+) Or Dec. (-).

1932. 1931. Amount. Per Cent,

January 
February 
March 
April  
May 
June 
July 
August 
September 
October 
November 
December 

$
45,940,885
57,375,537
67,670,702
58,263,320
47,429,240
47,008,035
46,125,932
62,540.800
83,092,939
98,336,295
63,966,101
57.854,895

72,023,230
66,078.525
84,706,410
79,185.678
81,052,518
89,688,856
96,983.455
95.070,808
92,153,547
101,914,716
66,854,615
53,482,600

-26,082.545
-8.702,988
-17,035.708
-22,922,856
-33,623,278
-42.680,821
-50,857.523
-32,530,008
-9.060,608
-3,578,421
-2,888,514
+4,372,095

-36.24
-13.11
-20.18
-28.97
-41.41

47.58
-52.43
-34.12
-9.83
-8.51
-4.32
+8.17

Net Earnings Monthly to Latest Dates.
Akron Canton & Youngstown-

January- 1933. 1932. 1931. 1930.
ChNNNI from railway.__ $114,143 $125,378 $159,821 $227,858
Net from railway- - - - 35,498 34,943 40,570 64.938
Net after rents  12,542 12,850 15.077 23,887

Alton-
January- 1933. 1932. 1931. 1930.

Gross from railway__ - $935,664 $1,246,272 $1,614,003 $2,013,843
Net from railway_ _ _ _ 156,780 203,192 90,785 350,855
Net after rents  -46,338 -26,736 -211,687 61,599

Atchison Topeka & Santa Fe System-
1932. 1931. .1930.

$10,583,985 $14,660,904 $17,953,793
1,142,040 2,980,625 3,946.480
-125,900 1,482,530 2,259,566

1932. 1931. 193(.
$8,753,239 212,416,278 $14,756,225

967,395 2,769.401 3,510,152
44,256 1.643,307 2,240.100

January- 1933.
Gross from railway_ -- 28,616,606
Net from railway.. _ _ 1,005,953
Net after rents  -138,333
Atchison Topeka & Santa Fe-.
January- 1933.

Gross from railway-   $6.9^3,344
Net from railway- - - - 708,424
Net after rents  -120.422
Gulf Colorado & Santa Fe-
January- 1933.

Gross from railway... $1,045,886
Net from railway_ _ _ _ 149.794
Net after rents  -40,516
Panhandle & Santa Fe-
January- 1933.

Gross from railway...$627,375
Net from railway_ _ _ 147,735
Net after rents  22,605

1932.
$1,152,901

112,723
-88,975

1932.
$677,845
61,922
-81,182

1931.
21.367,681

67,259
-145,254

1931.
$876,945
143.965

-15,614

1930.
$1,942,344

153,489
-82,722

1930.
$1,255,224

282,839
102,188

Atlanta & West Point-
January- 1933.

Gross from railway  894,940
Net from railway.::: -11,318
Net after rents  -30,706

Atlantic City-
January- 1933.

Gross from railway- - - $109,663
Net from railway_ __ _ -40,642
Net after rents  -85,664

Atlantic Coast Line-
January- 1933.

Gross from railway_ _ _ $3,630,881
Net from railway.... 1,085,492
Net after rents  536,116

Baltimore & Ohio System-
Baltimore 8c Ohio-

1932.
$119,462
-7,210
-27,275

1932.
$115,429
--72,883

--118,485

1931. 1930.
$159,103 $219,828

3,418 51,292
-16,299 24,143

1931. 1930.
$157,421 $206,923
--78,606 -67,403
--137,708 -126,865

1932. 1931.
$4.176,179 $5,683,511

840,859 1,491,188
258,836 781,765

73
104,958 82,054 101,436

Canadian National System-
January- 1933. 1932. 1931. 1930.

Gross from railway... $8,455,899 $10,948,329 $13,756,875 $17,421,172
Net from railway....-1,420,848 -588,122 -511,928 818,610
Canadian Nat Lines in New Eng-
January- 1933. 1932. 1931. 1930.

Gross from railway... $92,150 $97,241 $149,994 $192,036
Net from railway.... -17,839 -35,020 -12,241 -12,695
Net after rents -67,486 -96,203 -76,408 -81,553

Canadian Pacific Lines In Maine-
January- 1933. 1932. 1931. 1930.

Gross from railway_ - - $188.685 $233,534 $246,415 2228.202
Net from railway.... 52,307 69,004 20,168 28.812
Net after rents 22,967 37.753 15,574 -4,424

Canadian Pacific Lines in Vermont-
January- 1933, 1932. 1931. 1930.

Gmss from railwaY--- $57,656 $101,217 $118,379 $158,563
Net from railway_ __- -26,175 -6,720 -12,661 11.011
Net after rents -50,855 -33.715 -45.965 -25,310

Central of Georgia-
January- 1933. 1932. 1931. 1930.

Gross from railway__ - $829,720 21,018,652 $1,497.011 $1.839,684
Net from railway_ ___ 17,773 79,658 359,677 390.670
Net after rents -108,184 -35,151 234,501 277,967

Central RR of New Jersey-
January- 1933. 1932. 1931. 1930.

Gross from railway-- $2,148.197 $2.595,862 $3,546,547 24.450,265
Net from railway_ _ - - 544,190 507,809 746,231 992,142
Net after rents 288,075 216,679 438,066 658,050

1932.
$4.176,179

840,859
258,836

1931.
$5,683,511
1,491,188
781,765

January- 1933. 1932. 1931.
Gross from railway- - _ 29,169,022 $11,439,237 $15,391,295
Net from railway_ _ _ _ 2,524,657 2,346,722 2,469.516
Net after rents  1,571,507 1,354,916 1,328,153
B & 0 Chicago Terminal-
January- 1933.

Gross from railway_ _ _ $249,357
Net from railway  21,898
Net after rents  68,080

Bangor & Aroostook-

1932.
$283,292
42,202
88,487

January- 1933. 1932.
Gross from railway.. - $593,547 $671,253
Net from railway.... 286,428 321,316
Net after rents  211,659 241,973

Belt Ry of Chicago-
January- 1933, 1932.

Gross from railway_ _ _ $265,080 $330,518
Net from railway____ 66,002 91,054
Net after rents  152,508 65,762

Bessemer & Lake Erie-
January- 1933.

Gross from railway_ _ - $168,196
Net from railway____ -112,077
Net after rents  -103,049

Boston & Maine-
January- 1933. 1932.

Gross from railway  $3,159,910 $4,030,799
Net from railway  596,593 830,629
Net after rents  234,468 410,118

Brooklyn E D Terminal-
January- 1933.

Gross from railway_ _ _ $56,576
Net from railway_ __ _ 15,753
Net after rents  9,052

Burlington & Rock Island-

1932.
$245,553
-151,932
-176,828

1930.
$6.202.151
1.632,896
1.010,559

1930.
218,952.689
3,680,669
2,457,218

1931.
$255,816

12,722
54,076

1930.
$311,973
65,240
104,246

1931. 1930.
$809,479 $926.683
308,052 410,537
229,122 322,586

1931. 1930.
$476,209 $629,155
179 678 1515,035
148,499 143.843

1931. 1930.
$435,359
-175,136
-199,548

1931.
14,989,653
1,196,167
729,489

1932. 1931.
870,559 899.730
26,050 40,816
19,676 34.453

January- 1933. 1932.
Gross from railway_ _ _ $73,748 $105,146
Net from railway_ _ - - 6,940 11,648
Net after rents  -11,194 -11,896

Cambria & Indiana-
January-

Gross from railway...
Net from railway- - --
Net after rents 

1931.
$138.944

12,120
-25,988

2651,135
-53,347
-45,611

1930.
$5,907,634
1,291.571
816,555

1930.
8120,110
50.532
43,160

1930.
$185.756
-38,745
-75,612
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Charleston & Western Carolina-
January- 1933. 1932.

Gross from railway- - - $135,220 $146,618
Net from railway_ - __ 35,273 15,207
Net after rents  17.545 -3,290

Chicago Burlington & Quincy-
January- 1933 1932.

Gross from railway- _ _ $5,245,152 $6.992,535
Net from railway..  1,055,263 1,581,649
Net after rents  120,841 635,006

Chicago & Eastern Illinois-
January- 1933. 1932.

Gross from railway_ - - $923,442 $1,101,120
Net from rallway  83,633 48.295
Net after rents  -139,939 -189,200

Chicago Great Western-
January- 1923.

Gross from railway__ _ $1,010,717
Net from railway_ .__ 139,044
Net af.er rents  -107,305

1931. 1930.
$206,113 $226,610
32.887 7.346
9,358 13.613

1931. 1930.
$10,178,625 $11,536,744
3,303,818 3.284,570
2,109,978 2,089,516

1931. 1930.
$1.390,136 $1.874,340

58,593 230,758
-186,325 • 31,398

1932. 193). 1930.
$1,316.235 31 613,220 $1,818,533

275,913 481,194 364.461
1,014 211,642 124,439

Chicago & Illinois Midland-
January- 1933. 1932.

Gross from railway_ - - $203,702 $223,567
Net from railway.. _ _ 27,015 54,296
Net after rents  20,137 47,152

Chicago Indianapolis & Louisville-
January- 1933. 1932.

Gross from railway__ _ $534,843 $753,691
Net from railway_ __ _ 30,453 137,517
Net after rents  -90,599 -29,357

Chicago Milwaukee St Paul & Pac-
January- 1933. 1932.

Gross from railway_ _ - $5,792.766 $7,015.788
Net from railway.. - 775,733 1,005,542
Net after rents  -319,468 -209,329

Chicago & North Western-
January- 1933. 1932.

Gross from railway-- - $4,842,641 $5.964,354
Net from railway_ _ _ _ 431,054 657.717
Net after rents  -413,676 -273,737

Chicago River & Indiana-
January- 1933. 1932.

Gross from railway__ _ $333,134 $404,474
Net from railway_ _ _ _ 169,462 198.730
Net after rents  199,817 22,142

Chicago R I & Pacific System-
January- 1933. 1932.

Gross from railway_ _ _ $4,960,686 $6.207,034
Net from railway.._ _ 1,647,169 814.187
Net after rents  -180,486 -85.559
Chicago Rock Island & Pacific Co-
January- 1933. 1932.

Gross from railway__ _ $4 680,165 $5,837.017
Net from railway_ _ _ _ 579.703 680,359
Net after rents  -159,560 - 161.3(3
Chicago Rock Island & Gulf-
January- 1933. 1932.

Gross from railway__ _ $280,521 $370,067
Net from railway_ _ _ _ 67,457 133,828
Net after rents  -20,927 75,744

Chicago St Paul Minn & Omaha-
January- 1933. 1932.

Gross from railway_ - - $917.873 $1,188,023
Net from railway_ _ 31,243 14,148
Net after rents  -114.618 -148,590

Clinchfield-
Januarfi- 1933. 1932.

Cross from railway_ _ _ $400,488 $368.373
Net from railway_ _ _ _ 188,955 120,971
Net after rents   144.219 66,360

Colorado & Southern System-
Colorado & Southern-
January- 1933. 1932.

Gross from railway_   $367,236 $514,532
Net from railway_ __ _ 31,171 84,242
Net after rents  -44,047 3,402
Fort Worth & Denver City-
January- 1933. 1932.

Gross from railway__ - $418,572 $517,833
Net from railway_ _ _ _ 136,346 167,276
Net after rents  90,861 109,324

Columbus & Greenville-
January- 1933. 1932.

Gross from railway_ _ _ $49,694 $72,467
Net from railway_ _ _ _ -9,887 -13,106
Net after rents  -9.945 -16,075

Conemaugh & Black Lick-
January- 1933. 1932.

Gross from railway.... - $24,346 $38.509
Net from railway  -1,503 -6,086
Net after rents  -630 -5,270

Delaware & Hudson-
January- 1933.

Gross from railway-   $1,623,529
Net from railway_ _ _ _ -144,353
Net after rents  -204,973

1932.
$1.902,832
-40,477
-129,662

Delaware Lackawanna & Western-
January- 1933. 1932.

Gross from railway... $3,240,979 $3.880,244
Net from railway__ _ _ 362,034 640,636
Net after rents  -53,778 251,375

Denver & Rio Grande Western-
January- 1933. 1932.

Gross from railway- - - $1,181,135 $1,491,503
Net from railway  253,257 254,612
Net after rents  129.497 110.700

Denver 8c Salt Lake-
January-

Gross from railway.....
Net from railway.......
Net after rents 

Detroit & Mackinac-
January-

Gross from railway.._ _
Net from railway_ _ _ _
Net after rents 

1933. 1932.
$108,446 $235,619
35,359 134,827
26,181 124.300

1933.
$34,284
--7,354
--13,766

1932.
$45,648
-1,625

9,074
Detroit Terminal-

January- 1933. 1932.
Gross from railway_ - - $52,267 $69,041
Net after railway-___ 10,816 14,506
Net after rents  -5,712 -6,015

Detroit & Toledo Shore Line-
January- 1933. 1932.

Gross from rallway  $250,032 $265,478
Net from railway..  145,060 145,679
Net after rents  75,352 70,578

Duluth Missabe & Northern-
January- 1933. 1932.

Gross from railway.. - - $54,062 $76,465
Net from railway__ _ -311,974 -394,295
Net after rents  -319,827 -405,855

Duluth Winnipeg & Pacific-
January- 1933. 1932.

Gross from railway_   $64,113 $85,209
Net from railway  -24,703 -5,604
Net after rents  -6,955 ' 9,404

Chicago & Erie-
January- 1933. 1932. 1931. 1930.

Gross from railway-- $693,245 $706,851 $957,013 $1,176,155
Net from railway_ _ .._ 275,641 209,616 373,468 480,916
Net after rents  37,048 -45,868 46,178 130,050
New Jersey & New York-
January- 1933. 1932. 1931. 1930.

Gross from railway-- - $89,085 $93,764 $107,695 $117,380
Net from railway_ _ _ _ 930 -3,089 8,941 -1,221
Net after rents  -25,405 -29,695 -25,721 -39.263

Florida East Coast-
January- 1933. 1932. 1931. 1930.

Gross from railway-- - 5769.559 $902,937 $1,130,266 $1,378,588
Net from railway_ _ _ _ 265,519 332,089 375.087 536,022
Net after rents  154,156 173.276 191,064 325,941

Fort Smith & Western-
January- 1933. 1932. 1931. 1930.

Gross from railway...... $54,738 $70,038 $91,135 $ 132,674
Net from railway_ _ - - 2.212 8,396 14.796 27,339
Net after rents  -1,389 3.640 3.342 14,036

Galveston Wharf-
January- 1933. 1932. 1931. 1930.

Gross from railway..... $90,181 $168,938 $133,262 $148,798
Net from railway_ __ _ 15,456 71.458 49,838 51,439
Net after rents  4,504 48,510 26,916 26.794

1931. 1930. 
Georgia-

January- 1933. 1932. 1931. 1930.
Gross from railway..... $237,090 $234.465 $317,682 $391,734

206,828 231.819 Net from railway_ __ _ 28,121 -30,435 9,768 47,428
244,694 266,769 Net after rents  29,330 -26,615 19,820 54.593

Georgia & Florida-
January- 1933. 1932. 1931. 1930.

Gross from railway...._ $55,906 $71,210 $100,603 $100,296
Net from railway_ _ _ _ -16,879 -16,135 -20,180 -20,657
Net after rents  25,441 -26,275 -28,603 -28,866

Grand Trunk Western-
1931. 1930. January- 1933. 1932. 1931. 1930.

$7,999.040 $9,582,451 Gross from railway  $1,212,364 $1,313,478 $1,724,612 $2,395,293
1,830.1.19 1,208.832 Net from railway...._ _ 132,882 5,339 176,734 484.498
897,951 257,',67 Net after rents  -70,274 -204,683 -182,173 167,830

Great Northern Ry-
1931. 1930. January- 1933. 1932. 1931. 1930.

$504,507 $531,916 Gross from railway_ . - $3,581,681 $3,869,419 $5,755,160 $6,458,382
198,546 127.670 Net from railway_   214,529 -42,990 909,380 676,829
141.266 62,236 Net after rents  -516,413 -735,154 125,449 3,067

Green Bay Western-
1931. 1930. January- 1933. 1932. 1931. 1930.

$1,613,946 $2.172,387 Gross from railway  $82,294 $87,911 3122,844 $146,326
174,613 375,142 Net from railway......_ 8,722 1,662 11,732 38,466
5,668 206,928 Net after rents  836 -6,869 1,283 26,798

Gulf Mobile & Northern-
January- 1933. 1932. ' 1931. 1930.

Gross from railway.. - - $236.672 $258,774 $410,408 $524,085
Net from railway _ _ _ _ 35,409 1.294 87,340 93,629
Net after rents  7,523 -38,839 32.493 35,324

Gulf & Ship Island-
January- 1933. 1932. 1931. 1930.

1931. 1930. Gross from railway  $88,725 888,449 $149,720 $245,911
$779,767 $978,378 Net from railway_ _ _ 6,714 -9,751 -7,063 47.708
196,185 294,130 Net after rents  -22,626 -37,569 -43,861 2,003
108,736 201.738 Illinois Central System-

January- 1933. 1932. 1931. 1930.
1931. 1930. Gross from railway  $6,643,381 $7.805,829 $10,279,470 $13,640.927

5596.765 $842,541 Net from railway.._.... 1,443,316 1,517,311 1,486,874 2,531,887
148,517 220,496 Net after rents  610.309 659,504 404,795 1,497,702
100,145 162,555 Illinois Central RR-

January- 1933. 1932. 1931. 1930.
1931. 1930. Gross from railway  $5,709,781 $6,659,496 $8,839,708 $11,556,009
$87,133 $163,663 Net from railway_   1,188,665 1,256.984 1,357,802 2.080,374

5,242 38,449 Net after rents  582,930 636,675 561,868 1,296,000
3,828 28.397 Yazoo & Mississippi Valley

January- 1933. 1932. 1931. 1930.
1931. 1930. Gross from railway  $933,600 $1,146,333 31,439.762 $2,068,165
363.835 $123.809 Net from railway  254,651 260,327 129,072 447,671
-9,109 5,895 Net after rents  27,379 22,829 -157.073 199,038
-7,009 7,618 Illinois Terminal Co--

January- 1933. 1932. 1931. 1930.
Gross from railway_ _ _ $340,354 $435,401 $509,641 $643,080
Net from railway........ 80.176 119,450 146,286 175,531
Net after rents  29,866 61,259 87,742 97,309

International Great Northern-.
January- 1933. 1932. 1931. 1930.

Gross from railway_   $833,994 $911,578 $1,028,602 $1,263,191
Net from railway_ _ _ _ 183.231 65,598 74,202 124,671
Net after rents  61,745 -63,400 -38,061 5,423

Kansas City Southern System-
Kansas City Southern-

1931. 1930. January- 1933. 1932. 1931. 1930.
$2,132,885 $2,691,287 Gross from railway_ _ _ $655,881 $858,320 $1,132.514 $1,375,868

573,832 707,615 Net from railway....  148,056 269,174 360,190 387,587
446,230 527,364 Net after rents  60,391 163,858 2,18,461 233,537

Texarkana & Fort Smith-
January- 1933. 1932. 1931. 1930.

Gross from railway  571.907 592,517 5144,481 $190,467
Net from railway  18,646 19,338 53,119 71,631
Net after rents  -4,556 -9,558 18,109 26,202

Kansas Oklahoma & Gulf-
January- 1933. 1932. 1931. 1930.

Gross from railway-- - $141,291 $174,374 $208,375 $286,520
Net from railway__   70,374 81,547 89,975 148.615
Net after rents  42,800 46,252 52,634 103,824

Lake Terminal-
1931. 1930. January- 1933. 1932. 1931. 1930.
$89,222 $143,563 Gross from railway...._ $23,984 $22,147 $50,561 $53.716
20,514 35,247 Net from railway..  2,225 -2,612 -5,242 -7,086
6.164 18,563 Net after rents  -1,314 -6,424 -12,003 -17.933

Lehigh & Hudson River-
1931. 1930. January- 1933. 1932. 1931. 1930.

5302,340 $422,182 Gross from railway  $113,345 $141,973 $170,450 $190,733
154,838 225,946 Net from railway_ _ _ _ 35,054 39,886 42,722 29,440
67,257 103,278 Net after rents  11,659 12,104 13,935 3,833

Lehigh & New England-
1931. 1930. January- 1933. 1932. 1931. 1930.

$125,050 $198,487 Gross from railway  5214.779 $271,849 $374,049 5363,726
30,931 -511,740 Net from railway...... -3,494 54,604 91,188 70,527

-613,181 -632,948 Net after rents  -2,664 56,006 89,070 59,850

Lehigh Valley-
1931. 1930. January- 1933. 1932. 1931. 1930.

$136,855 $195,935 Gross from railway-- - $2,790,949 $33,257,472 $4,606,473 35,194,967
-1.766 25,006 Net from railway_ _ ... 294,448 311,115 955,930 1,001,024

608 17,167 Net after rents  -78,556 -55,112 564,803 599,760

1931. 1930.
$256.843 $266,026
38.130 52,683
21.299 36,219

1931. 1930.
51,016,868 31,296,016

211,762 267,343
33,150 66,669

1931. 1930.
39,361.892 $11,488.640
1,797.066 1,863,015
572,344 669,535

1931. 1930.
$8,427,883 $10,474,129
1,384.293 1,624,170
506,788 619,709

Elgin Joliet & Eastern-
January- 1933.

Gross from railway__ _ $581,984
Net from railway____ 45,097
Net after rents  -89,196

Erie System-
January- 1933.

Gross from railway  $5,331,052
Net from railway...... 856.920
Net after rents  550,876
Erie RR-

January-
Gross from railway_ .-
Net from railway____
Net after rents 

1932. 1931. 1930
5810,529 $1,446,867 $1,910,409

65,704 278,136 462,699
-94,915 67,124 159,402

1932. 1931. 1930.
$6,037,651 $7,694,755 39,062,414

675,374 1,278.928 1,227,892
366,958 950,771 880.366

1933. 1932. 1931. 1930.
$4,637,807 $5,330,800 $6,737,742 $7,886,259

967,717 927.787 1.285,049 1,204,786
513,828 412,827 904,593 750.317

1931. 1930.
58,503.547 310,114.367
2,029.465 1 ,336 ,502
1.039,216 320,003

1931. 1930.
350,643 $576,069
171,620 226,053
185.232 247,636

1931. 1930.
$2.754,011 $3,319,022

260,077 524,044
172,301 401.279

1931. 1930.
$5,021,233 $5,962,845

930.585 1,078,504
509,6,35 630,263

1931. 1930.
$2:,5,891 34(7,092
104,688 230,780
101,4(6 220,748

1931. 1930.
$58,700 $73,727

2,564 -8,198
-5,563 --17,937
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Louisiana & Arkansas-

January- 1933. 1932.
Gross from railway-- - $307,785 $394,759
Net from railway-- 109,484 121,664
Net after rents 71,239 67.998

Louisiana Arkansas & Texas-
January- 1933.

Gross from railway- - - $65,976
Net from railway__ _ _ 6,544
Net after rents  -7,628

Louisville & Nashville-
January- 1933. 1932.

1932.
$48,659
-835

-8.477

1931. 1930.
$419,172 $545,958
112,514 133,310
51,193 49,754

1931. 1930.
$71,534 $85,373
12,750 -7,377

556 -26,452

1931.
Gross from railway-- $5.149,326
Net from railway____ 1,179.468
Net facer rents  850,494

Maine Central-
January-1933.

$5.692,782
497,755
79,838

1932.

58.337,193
1,319,330
847,303

1931.
Gross from railway 
Net from railway_  

$771,995
138.540

$954,679
89,098

51,393,686
310,650

Net after rents._  58,250 -19,754 152,991
Midland Valley-

January- 1933. 1932. 1931.
Gross from railway__ _ $107,131 $147,009 $190,017
Net from railway_ _ _ _ 46,050 57,138 74,615
Net after rents 28,000 36,227 46.448

Minneapolis & St Louis-
January- 1933.

Gross from railway___ $534,060
Net from railway___- -25,493
Net after rents  -89,417

1932.
$633,336
-17,027
-81,667

1931.
$828,685

37.695
-46,045

Minn St Paul & Sault Ste Marie-
January- 1933. 1932. 1931.

Gross from railway  $1.393,570 $1,576,401 $2,340,193
Net from railway- - -93.471 -160,924 177,638
Net after rents  -395,635 -480,878 -176,981

Mississippi Central-
January- 1933. 1932. 1931.

Gross from railway  $40,081 $55,304 $88,873
Net from railway_ _ -1,220 -2,999 16,125
Net after rents  -7,566 -10,703 6,771

Missouri Illinois-
January- . 1933. 1932. 1931.

Gross from railway_ - - $67,974 $72,858 $111,226
Net from railway_ _ _ 8.767 10,601 21,153
Net after rents  -3.267 -3,911 3.759

Missouri-Kanse.s.Texas-
January- 1933. 1932. 1931.

Gross from railway__ _ $1,837,808 $2,306,944 $2,918,252
Net from railway..  241,404 530,612 748,735
Net after rents  -131,272 177.886 355.062

Missouri & North Arkansas-
January-

Gross from railway....
Net from railway_ ___
Net after rents 

Missouri Pacific-
January-

1933.
$52,004
-10,716
-19,770

1932.

1932.
$84,582
4,528

-7,973

1932.

1931.
'98.436
-14.827
-27,794

1931.
Gross from railway  $5,019,824 $5,977,544- $8.253,182
Net from railway_ _ _ _ 999,840 1 011,018 2.157,643
Net after rents 321.b98 320,229 1,411,563

Mobile & Ohio-
January- 1933. 1932. 1931.

Gross from railway-- - $540,849 $634,871 $898,504
Net from railway_  .5,128 -12,437 84,490
Net steer rents -95,988 -128,315 2.644

Monongahela- ..
January- 1933, 1932. 1931.

Gross from railway_ - _ $252,972 $3324,982 $425,118
Net from railway_ _ _ _ 148,653 155,200 195,198
Net after rents 74,477 66,924 93,968

Monongahela Connecting-
January- 1933. 1932. 1931.

Gross from railway $32,899 $49,856 $92,837
Net from railway -20,253 -17,969 --3.487
Net atter rents -24,386 -23,278 --9.954

Nashville Chattanooga & St Louis-
January- 1933. 1932. 1931.

Gross from railway-- - $955,937 $1,037,823
Net from railway__ _ _ 118,396 54,385
Net after rents  73,689 159

Nevada Northern-
January-

Gross from railway__ _
Net from railway__ __
Net after rents

1933. 1932.
$23,363 $31,432 $40,676
-3,244 1.103 4,219
-6,978 -4,713 -1,241

Newburgh & South Shore-
January- 1933. 1932. 1931.

Gross from railway_  $46,277 $47,365 $80,298
Net from railway_ - -6.378 -15,263 -22,108
Net after rents  -14.930 -24.738 -34,488

New Orleans Great Northern-
January- 1933. 1932.

Gross from railway__ - $125,154 $153,443
Net from railway_ - 38,741 47,361
Net after rents  7,046 15,202

New Orleans Texas & Mexico System-
New Orleans Texas & Mexico-.
January- 1933. 1932.

Gross from railway__ - $125,431 $158,324
Net from railway... _ 27.056 28,606
Net after rents  41,672 33,264
Beaumont Sour Lake & Western-
January- 1933. 1932.

Gross from railway_   $125.303 $167,404
Net from railway- - - - 37,419 41,474
Net after rents  -6,638 -13.148
St Louis Brownsville & Mexico-
January- 1933. 1932.

Gross from railway - _ - $428,642 $553,807
Net from railway_ _ _ _ 195,447 220,359
Net after rents  125,959 138,560

New York Central System-

$1,344.910
131,445
42,282

1930.
$10,600,911

1,856,175
1,371.846

1930.
$1.749.314

461,225
286,740

1930.
$231,700
84,649
48,232

1930.
$984,402

32.714
-83,566

1930.
$2,879,213

158,340
-205,263

N Y Ontario & Western-
January- 1933. 1932.

Gross from railway___ $808,740 $821,725
Net from railway_ _ 239,717 198,299
Net after rents  151.912 82,056

New York Susquehanna & Western-
January- 1933. 1932.

Gross from railway__ .. $256,268 $276.866
Net from railway_ _ _ _ 51,873 48,864
Net after rents  8.695 -7,109

Norfolk Southern-
January- 1933. 1932.

Gross from railway___ $270,887 $322.730
Net from railway_ _ __ -51.424 -22,216
Net after rents  -98,910 -75.016

Norfolk & Western-
January- 1933. 1912.

Gross from railway__ _ $5,227.971 55,152.401.
Net from railway_   2.117,884 1.324,771 

li,a,113 1131:67576Net after rents  1,594,711 743,065

Northern Pacific-
January- 1933. 1932. 1931. 1930.

Gross from railway_ - - 52,872,104 53,422.193 $4,844.770 $5,679,895
Net from railway_ __ _ -183,386 -218,179 422.776 321,521
Net after rents  -432,379 -555,257 83,891 -20.718

Northwestern Pacific-
January- 1933. 1932.

Gross from railway-- - $174,770 $216,682
Net from railway_   -54,450 -67,867
Net after rents  -87.044 -103,911

1931.
$818,743
170,448
79,567

1931.
$418,664
145.146
74.840

1930.
$872,530
106,883
21,867

1930.
5386.382

94,420
38,926

Oklahoma City-Ada-Atoka-
January- 1933. 1932.

Gross from railway_ _ _ $27,084 $34,180
Net from railway__ _ _ 9,790 7,828
Net after rents  349 -4,214

1931. 1936.
$444,766 $549.111
39.052 83,347
-18,796 20.653

1931. 1930.
$6,696,247 59.103,5C6

1931. 1930.
$283,552 $362,890
-81,610 -69,944
-123,928 -108,007

1931.
$57,823
18,399
2,323

1930.
$80,689
13,398

-5,304
Pennsylvania System-

1930. Januarr- 1933. 1932. 1931. 1930.
3118.433 Gross from railway - -$23,740,327 $29,701,322 $.18,767,780 $49,070,377

19,989 Net from railway_ _ 5,441,564 5.40.849 6.320,506 9,745.696
15.115 Net after rents  2,685,581 2.657,722 3.009.346 6,353,429

Long Island-
1930. January- 1933. 1932. 1931. 1930.

$144,830 Gross from railway-   $1,951,647 $2,347,871 $2,763.421 $2,929,253
26,749 Net from railway_ _   583,697 492,712 674,667 582,354
16,C87 Net after rents  297,045 214,415 398,830 314.950

1930. Pennsylvania RR-
$3,653,066 January- 1933. 1932. 1931. 1930.

845.831 Gross from railway__ _$24,242,155 $30,215,170 $38,695,611 $48,978.331

418,334 Net from railway_ _ 5,992.921 5,984,345 6,328,822 9,747,528
Net after rents  3,247.345 3,242,232 3,380,757 6,363,583

1936. Peoria & Pekin Union-
$128,036 January- 1933 1932. 1931. 1930.

9,6(6 Gross from railway  $65,579 375,472 $119,433 $147,665
-5,874 Net from railway_ _ 10,679 11,376 34.105 33,287

Net after rents  15,580 14.636 37,793 30.113

1930. Pere Marquette-
$10,13i.231 January- 1933. 1932. 1931.

2,302,770 Gross from railway__ - $1.766,846 $1,899,118 $2,228,728
1,446,781 Net from railway_ _ _ _ 246,382 228,260 176,887

Net after rents  -37.515 -30,866 -126.269
1930. Pittsburgh Shawmut & Northern-

31,158,657 January- 1933. 1932.
143,196 Gross from railway-- - $76,342 $90,273
8,143 Net from railway  10,270 8,610

Net after rents  3,172 2,366
1930. Pittsburgh & Shawmut-

$572,967 January- 1933. 1932.
- 252,369 Gross from railway.... - $50,030 $60,988

125,355 Net from railway_ _ _ _ 225 1,188
Net after rents  334 1.484

1930.
$171,853

34.223
19,032

1930.
$1,662,256

216,865
155.783

1931. 1930.
$79,329
39.691
28,395

1930.
$89,749
-17,776
-33,047

1931. 1930. •
$185,946 $242,908

47,265 62,142
13,353 14,261

1931. 1930.
$169,955 $246,831

9,182 53.972
15.149 60.165

1931. 1930.
$169,686 $320,207

10,812 118,387
-55,334 41.724

1931. 1930.
$753.050 $956.547
307.862 389,714
230.447 304,798

New York Central-
January- 1933. 1932. 1931.

Gross from railway_ - -$21,978,923 326.754.735 $33,816,986
Net from railway_ _ _ _ 5,235,624 5,219,255 6,022,378
Net after rents  1,455,828 1,207,144 1,868,045
Indiana Harbor Belt-
January- 1933. 1932.

Gross from railway_ _ _ $557,608 $656,270
Net from railway_   203,813 180.607
Net after rents  103,808 98,066
Pittsburgh & Lake Erie-
January- 1933. 1932.

Gross from railway__ - $905,573 $1,094,116
Net from railway_ _ _ _ 108,482 84,792
Net after rents  140,603 135,469

New York Connecting-
January- 1933. 1932.

Gross from railway_   $246.835 $209,000
Net from railway_ _   197,840 148,233
Net after rents  114,239 77,394

New 
York New Haven & Hartford-
January- 1933. 1932.

Gross from railway  $5.247,940 $7,008,748
Net from railway_ _ 1,188,995 1,966.577
Net after rents  361,203 928,715

1930.
$43,139,671

9.434,830
5,609,582

1931. 1930.
$805,065 $930,252
211,851 209,583
117,367 159,762

1931. 1930.
$1,658,925 $2,295,291

251,667 285,042
321.152 436,785

1931. 1930.
$194,753 $222,839
135,429 161,170
70.051 93,439

1931. 1930.
$8,437,864 $10,182,338
2,536,045 3,142,579
1.383,339 1,882.368

Pittsburgh & West Virginia-
January- 1933. 1932.

Gross from railway__ _ $158,491 $197,653
Net from railway_ _ _ _ 28,538 33,608
Net after rents  22,026 19,896

Reading Co-
January- 1933. 1932.

Gross from railway  $3,864,843 $4,740,416
Net from railway_ _ - - 908,049 602,519
Net after rents  652,008 469,927

Richmond Fredericksb'g & Potomac-
January- 1933. 1932.

Gross from railway_ -.. $560,744 $664,001
Net from railways... 151,099 139.582
Net after rents  65,705 49,818

Rutland-
January- 1933. 1932.

Gross from railway__ _ $244,557 $307,852
Net from railway_ _ _ _ -3,750 -984
Net after rents  -13,119 -17,244

St. Louis-San Francisco System-
St. Louis-San Francisco Ry. Co.-

January 1933. 1932.
Gross from railway__ - $2,950,993 $3,434,545
Net from railway.. _ . _ 403,109 434,201
Net after rents  15,792 70.866
Fort Worth & Rio Grande-
January- 1933. 1932.

Gross from railway_ _ - $33,064 $38,963
Net from railway_ __ .. -24,095 -23,838
Net after rents  -35,517 -35,399
St Louis-San Francisco of Texas-
January- 1933. 1932.

Gross from railway..  $76,172 $84,310
Net from railway_  _ -16,670 -27,971
Net after rents  -45,641 -65,998

St. Louis Southwestern Lines-
January 1933. 1932.

Gross from railway__ _ $994,311 $1,096,938
Net from railway_ _   220,577 122,677
Net after rents  53,330 -66,008

San Antonio Uvalde & Gulf-
January- 1933. 1932.

Gross from railway__ - $71,371 $106,443
Net from railway_ __ - 17,229 35,324
Net after rents  -11,440 3.197

San Diego & Arizona-
January- 1933. 1932.

Gross from railway_ _ - $39,906 $51.997
Net from railway  -4,833 5,049
Net after rents  -8,230 1,655

Seaboard Air Line-
January- 1933.

Gross from railway..__ $2,917,228
Net from railway_ ___ 570,495
Net after rents  197,835

1931.
$104,416

22,908
17,341

1931.
$76.715
12,449
11,015

1930.
$3.065,730

256,175
-177,056

1930.
$145,633

39.195
30,785

1930.
$122.262

33,460
36,474

1931. 1930.
$253,351 $329,307

50,104 117,575
62.279 134.229

1931.
$6,654,942

912,731
684,779

1930.
57,603,633
1.143,615
871.265

1931. 1930.
$842,230 $993,510
252.888 291.308
140.445 164.843

1931. 1930.
$359,467 $433,679
-970 21,603

-17,566 15,824

1931.
$4,649.695
1,067.764
665.519

1931.
351.080

-17.498
-30,959

1931.
$121,193

9,741
-23,990

1931.
$1.395,883

156,988
-57,061

1931.
$130,177
48,010
15,535

1931.
$78,196
13.037
9.485

1930.
$6.259,267
1,526.819
1.172,263

1930.
$85,012

2,708
-10,071

1930.
$143,040

16,790
-16,859

1930.
31.796.009

165.289
--4

1930.
$113,964

12.873
-18,558

1930.
$107,463

30,654
25.889

1932. 1931. 1930.
$3,069,665 $4,013,109 $4,917.246

327,796 735,092 1,252,210
12,415 239,101 807,517

Spokane International-
January- 1933. 1932.

Gross from railway__ _ $26.633 $45,327
Net from railway_ ___ -11,766 -5.478
Net after rents  -18,376 -14,045

Spokane Portland & Seattle-
January- 1933. 1932.

Gross from railway_ _ _ 3259.339 $390,209
Net from railway.   25,301 86,056
Net after rents  -56,986 62

1931. 1930.
562.027 580.005

5,663 10,040
-2,999 95

1931.
$479,023
125,637
29,354

1930.
$593,810
151,998
45,732
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Southern Pacific System-
Texas & New Orleans-
January- 1933. 1932.

Gross from railway.- $2,224,881 $2,855,271
Net from railway- - - - 164,653 221,918
Net after rents  -242,355 -251,901
Southern Pacific Co.-
January- 1933. 1932.

Gress from railway  16,564,593 $8,966,245
Net from railway__ _ 460,164 1,292,511
Net after rents  -766,849 -33,171
Southern Pacific SS Lines-
January- 1933. 1932.

Gross from railway___ $278.615 $394,379
Net from railway_ _ _ _ -102,887 -118,175
Net after rents  -107,068 -118,543

Southern Ry System-
Alabama Great Southern-
January- 1933. 1932.

Gross from railway_ __ $292,449 1362,427
Net from railway_ _ - _ 7,604 -23,328
Net after rents. -41,135 -61,289
Cin New Orleans & Texas Pacific-
January- 1933. 1932.

Gross from railway--- 11823,977 $930.006
Net from railway____ 242,565 133.768
Net after rents  260.360 79,993
Georgia Southern & Florida-
January- 1933. 1932.

Gross irom railway___ $143.400 $181.067
Net from railway_ _ _ _ 29,671 6.380
Net after rents 16,711 -2,623
New Orleans & Northeastern-
January- 1933. 1932.

Gross from railway__ _ $117,047 S198,915
Net from railway_ _ _ _ -16,496 11,220
Net after rents -62,616 --36,134
New Orleans Terminal-
January-

Gross from railway-- _
Net from railway_ _ _ _
Net after rents 
Northern Alabama-

1933.
$122,222

82,788
46,914

1932.
$107,695

50,151
22,675

January- 1933. 1932.
Gross from railway__ _ $43,710 148,247
Net from railway_ _ _ _ 18,135 10,477
Net after rents -1,039 -9.962
Southern Ry-
January- '1933. 1932.

Gross from railway  $6,051,288 $6.527,961
Net from railway_   1,442,004 750,215
Net after rents 801,949 24,225

Staten Island Rapid Transit-
January- 1933. 1932.

Gross from railway-- $140,090
Net from railway_ __ - 28,118
Net after rents  -5,624

Tennessee Central-
January- 1933.

Gross from railway .._ _ $173,919
Net from railway_ _ _ _ 52,720
Net after rents  29,553

Terminal Ry Assn of St Louis-

$154,584
23,043

-8,594

1932.
$177,097
36,384
19,094

January- 1933. 1932.
Gross from railway_ _ _ $423,817 $525,491
Net from railway_ __ _ 91,631 137,401
Net after rents 68,162 119,081

Texas & Pacific-
January- 1933. 1932.

Gross from railway-- - $1,537,918 $1,861,686
Net from railway_ __ _ 368,050 483,377
Net after rents 148,917 240,064

Texas Mexican-
January- 1933. 1932.

Gross from railway_ _ _ $61,311 $51,101
Net from railway_ _ _ _ 7,990 519
Net after rents 582 -8,986

Toledo Peoria & Western-
January- 1933. 1932.

Gross from railway.. $106,441 $97,069
Net from railway_ __ _ 19,969 9,227
Net after rents 8,426 631

Toledo Terminal-
January- 1933. 1932.

Gross from railway__ - $72,072 $73,423
Net from railway_ _ _ _ 20,226 20,870
Net after rents 23,660 26,023

Union Pacific System-
Los Angeles & Salt Lake-
January- 1933. 1932.

Gross from railway- - - 11.097.6.36 $1,352,571
Net from railway.. _ _ _ 280,629 336,845
Net after rents  46,498 65,020
Union Pacific Co.-
January- 1933. 1932.

Gross from railway__ - $3,888,729 $5,120,543
Net from railway.. _ _ - 848,647 1,234,575
Net after rents  399,953 615,355
Oregon Short Line-
January- 1933. 1932.

Gross from railway..  61,390,589 $1,762,951
Net from railway__.... 341,672 449,351
Net after rents  18,491 120,401
Ore-Washington Ry & Nay Co-
January- 1933. 1932.

Gross from railway.... $790,529 $1,132,575
Net from railway_ _ _ _ -51,529 46,666
Net after rents  -288,241 -203,827
St Joseph & Grand Island-
January- 1933. 1932.

Gross from railway-- $162,845 $190.815
Net from railway_ _ _ _ 56.097 60,404
Net after rents 26,647 29,828

Union RR. (Pennsylvania)-
January- 1933. 1932.

Gross from railway...... $124,483 $213,658
Net from railway- _ - - -80,135 -75,506
Net after rents --77,700 --65,734

Utah-
January-

Gross from railway.._ _
Net from railway_ _
Net after rents 

Virginian-
January-

1933.
$134,986
61,087
32,775

1933.

1932.
$160,808
69,440
37,375

1932.
Gross from railway__ _ $1,189.140 $1,170,705
Net from railway.. _ _ _ 620,547 555,877
Net after rents 536,452 465,033

Western Maryland-
January- 1933. 1932.

Gross from railway_ - _ $945,679 1,151,986
Net from railway_ _ _ _ 336,625 386,997
Net after rents 273,051 311,528
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1931. 1930.
$4.083,818 15,267.627

538,922 791,351
5,376 230,917

1931. 1930.
$12,419,746 $15,082,840

2,057,395 3,023,582
669,935 1,518,603

1931. 1930.
$482,849 8664,455
--135,098 --57,603
--136,549 --55,942

1931. 1930.
$531.554 $712,891

42,365 98,302
10,395 62.128

1931. 1930.
$1,368.783 $1.639.419

233,372 384,281
158.110 301,967

1931. 1930.
$280,852 $354,736

43,838 66,206
28,573 45,295

1931. 1930.
$268,535 $384,141

3,488 91,397
--57,873 2,535

1931. 1930.
137,030 $106,831
53,437 21,002
19,533 4,203

1931. 1930.
$63,916 1104,033
9,459 33,055

-5,284 5,255

1931. 1930.
$8,447,501 $10,721,324
1,262,080 2,250,992
420,238 1,325.933

1931. 1930.
$170,387 $188,377
29,405 36,128
-1.448 9,879

1931. 1930.
$237,493 $245,232

23,226 39,267
1,788 17,802

1931. 1930.
$708,541 $922,868
137.847 191,716
125,956 206,991

1931. 1930.
$2,513,383 $3,144,423 Total deductions.._- $68,369 $68,711 $70,529 $78,910

645,768 585,152 Net income  $146,935 $176,515 1162,398 1253.033
321,702 182,526 12 Ylos. End. Dec. 31- 1932. 1931. 1930. 1929.

Gross operating revenues $5,911,877 $6,885,260 18,365,757 $8.133,674
Oper. exps. (incl. maint.
and depreciation) _ - - - 3.926,588 4,899,630 5,350,238 5,340,514

Western Pacific-
January- 1933. 1932. 1931. 1930.

Gross from railway _ .. - $614,381 $813.321 $944,389 11,139.887
Net from railway_ _ _ _ -34,001 -25,702 40,252 32,300
Net after rents  --105,243 --119,387 --27,803 31,503

Western Ry of Alabama-
January- 1933.

Gross from railway- - - $106,390
Net from railway_ ___ 56
Net after rents  -2,205

1932. 1931. 1930.
$121.304 $165,888 $240,313
--12,535 --807 53,986
--16,750 --6,662 39,912

Wheeling & Lake Erie-
January- 1933. 1932. 1931. 1930.

Gross from railway_.. - $674,681 6696,857 $922,849 $1,317,037
Net from railway____ 149,597 110,499 167,617 356,975Net after rents  50,252 7,064 53,151 229,793

Wichita Falls & Southern-
January- 1933. 1932. 1931. 1930.

Gross from railway_ - - $38,069 $440,191 $49,162 $71,320
Net from railway  6,537 3,109 1,120 11,467
Net after rents  1,024 -5,970 -8,460 177

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 Com-
mission, such as fixed charges, &AL, or where they differ in
some other respect from the reports of the Commission.

Atchison Topeka & Santa Fe Ry. System.
Includes the Atchison Topeka & Santa Fe Ry., Gulf Colorado &

Santa Fe Ry., Panhandle & Santa Fe Ry.)
Month of January- 1933. 1932. 1931. 1930.

Railway oper. revenues- 38,616,606 $10,583,985 $14,660,904 $17,953,793
Railway oper. expenses.. 7.610,653 9,441.945 11,680,279 14.007,313
Railway tax accruals__ - 998,630 1,138,232 1,235,602 1,348,489
Other debits or credits-- Dr.145,655 Dr.129,707 Dr.262,492 338,423

Net ry. oper. income-Dr.$138,333 Dr.$125,900 $1,482,530 $2,259,566
Average miles operated_ 13,558 13,545 13,335 13,134
12 Mos. End. Dec. 31- 1932. 1931. 1930. 1929.

Railway oper. revenues 6133 .133 ,5381181,181,261$226,421 ,044$267 ,189,178
Railway oper. expenses_101,918,323 132.812,924 159,920,622 175,243,236
Railway tax accruais___ 12,824,970 15,038,206 18,280,551 20,340,961
Other debits  730,452 1,880,857 3,343.404 2,952,649

Net ry. oper. income__317,659,793 $31.449.274 644,876,466 $68,652,230
Average miles operated.. 13,545 13,468 13,191 12,711
nrLast complete annual report in Financial Chronicle Apr. 9 '32, p. 2705

Bangor & Aroostook RR.
I onth of January- 1933. 1932. 1931. 1930.

Gross operating revenues 8593,547 $671,253 1809,479 1926.683
Oper. exps. (incl. maint.
and depreciation)____ 307,119 349,937 501,427 516,146

Net rev. from °peens_ $286,428 $321,316 $308,052 $410,537
Tax accruals  54,505 57,472 64,861 72,540

Operating income.._.... 1231.923 3263.844 $243,191 $337.997
Other income-Dr  16,619 18,618 10,264 6,054

Gross income  $215,304 $245,226 1232,927 1.331.943
Deduc. from gross inc.:
Int. on funded debt  67,135 67,387 67,704 76,942
Other deductions....._ 1,234 1,324 2,825 1,968

1931. 1930.
$59,594 $81,550
--26,879 --3,987
--38,293 --17,799

1931. 1930.
$136,406 $150,215
30,125 -755
18,712 10,295

1931. 1930.
$93,930 $110,087
27,552 24,742
39,892 32,794

1931. 1930.
11,675,352 $2,123,393

269,464 506,209
-5,456 205,326

1931. 1930.
87,212,191 17,658,079
2,056,360 2,123,949
1.206,204 1,298,244

1931. 1930.
$2,422,238 $2,731,194

723,975 871,484
340,991 488,047

1931. 1930.
81,638,324 81,903,828

175,303 229,572
- 114,026 -59,742

1931. 1930.
$260,291 $277,964

83,835 95,274
38,583 58,259

1931. 1930.
$429,840 $629,206
-91,845 56,325
-47,923 83,949

1931. 1930.
$203,346 $272,971
90,542 121,438
54.971 71,174

1931. 1930.
$1,478,223 11,873,745

720,125 1,020,362
607,740 898.025

1931. 1930.
11,365,318 11,562,927

532,886 529,343
457,500 462.711

Net rev, from oper'n-- $1.985.289 $1.985.570 $3,015,519 62,795,160
Tax accruals  501.158 596,937 700.880 613,720

Operating income-- $1,484,131 11,388,633 82.314,639 $2.181,440
Other income  32,339 53,417 121,869 160,206

Gross income  $1.516,470 81,442,050 12,436,508 12,341,646
Deduct, from gross inc.:
Int, on funded debt  807.885 810.754 866.777 932,541
Other deductions.,.... 7,092 8,163 11,969 10,672

Total deductions  $814,977 $818,917 $878,746
Net income  1701,493 1623,133 11,557,762
11W-Last complete annual report in Financial Chronicle April 2

Boston & Maine RR.
lonth of January-

Net ry. oper. income......
Net misc. oper. Inc 
Other income 

1933. 1932.
$234,468 $410.118
-212 273

105,003 112,557

1931.
$729,489

2,294
121,132

$943,213
51 ,398.433

'32, p. 2511

1930.
$816,555

4,618-
119,934

Gross income  6339,349 $522,948 $852,915 1941,105
Deduct (rent, int., &c.)_ 654,209 647,336 717,111 660.932

Net income def$311,860 def$124.388 $135,804
12 Mos. End. Dec. 31- 1932. 1931. 1930.

Net ry. oper. income $7,366,344 19.894,768 112,251,159
Net misc. oper. income. 10,923 Dr.8,046 6,767
Other income  1,322,095 1,365,723 1,462.577

$280,173
1929.

112.642,198
15,392

1,421.156

Gross income  $8.677,516 $11,252,445 $13.720,503 $14.708,746
Deduct. (rent, Mt., &c.) 7,876.856 7,875,165 7,992,973 8,084,905

Net income  $800,660 $3,337,280 $5,727,530 $5,993,841
fa"Last complete annual report in Financial Chronicle April 2 '32, p. 2516

Canadian National Rys.
Month of January- 1933. 1932. 1931.

Gross revenues  18,455,899 610,948,329 $13,756,875
Operating expenses  9,876.747 11,536,451 14,268,803

1930.
$17,421,172
16.602,562

Net revenue def$1,420,848 def$588.122 def$511,9214 $818,610
r 'Last complete annual report in Financial Chronicle April 16 '32, p. 2896

Canadian Pacific Ry.
Month of January- 1933. 1932. 1931.

Gross earnings  87.675,661 $9,203,971 $11,632,995
Working expenses  7.352.288 8.586,492 10,758.492

Net profits  $323.373 817,479 1874,502
12 Mos End. Dec. 31- 1932. 1931. 1930.

Gross earnings $123.936.714$147,846,119 8180900,804
Working expenses 103,846,729 122,421,352 142.652,145

Net profits $20,089,985 125,424.767 $38,248,658
121PLast complete annual report in Financial Chronicle April 2

1930.
$12,671.403
11.935,620

$735.782
1929.

8209730,955
166.586.411

$43.144,543
'32, p. 2303
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Chicago Rock Island & Pacific RR.

fonth of January- 1933. 1932. 1931.
Freight revenue  $4,049,515 $4,894,402 $6,628,296
Passenger revenue  456,061 716.7371,032.679
Mail revenue  208,281 232,992 244.338
Express revenue  49,246 68,462 169,355
Other revenue  197,583 294,491 428,879

Tot. ry. oper. revenue $4,960,686 $6,207,034
Railway oper. expenses- 4,313,526 5,392,897

Net rev.from ry.orders $647,160 $814.187
Railway tax accruals_ _ - 490,000 525,000
Uncollectible 1,219 3,259ry. rev__

Tot. ry. oper. income- $155,941
Equip. rents-debit bal- 242,624
Sit. facil.rents-deb. bal. 93,803

1930.
$7,545,641
1, 8 ,30
266,932
200,968
516,517

$8,503,547 $10,114,367
6,474,082 8,777,865

$2,029,465 $1,336,502
550,000 570.000

1.595 4,514

$285.928
Cr269,119
Cr102,368

$1,477,870 8761,988
342,706 342,158
95,948 99,827

Net ry. oper. income_def$180,486 def$85,559 $1,039,216 $320,003
12 Mos. End. Dec. 31- 1932 1931. 1930. 1929.Freight revenue $57,099,607 $78,918,095 $96,211,917 1113597,037

Passenger revenue  6,862,71010,653.68115,295.582. .Mail revenue  2,677,547 2,839,593 3,047,833 4,319,641
Express revenue  1,238,380 1,974,961 2,775,862 3,597,805Other revenue  2,911,783 3,419,424 5,742,712 6,798,811

Total oper. revenue_ _670,780,027 $98,404,854 1123073,906 1147605,450
Railway oper. expenses- 56,341,423 74,526,868 90,551,760 108,555,385

Net rev, from opera_ _614,438,604 $23,877,986 $32,522,146 $39,030,064
Railway tax accruals- - - 5,890,000 6,530,000 6,998,000 7,582,086
Uncoil, railway revenue- 23,132 23,815 33,274 32,397

Total oper. income__ $8,525,472 $17,324,171 $24,290,872 $31,435,591
Equip, rents-debit bal. 3,303,036 3,871,995 4,462.123 4,867,164
Jt. facil. rents-debit bal 1,174,207 1,192,678 1.233,027 1,215,526

Net ry. oper. income_ $4,048,229 $12,259,498 $19,595,722 $25,352.907
ir Last complete annual report in Financial Chronicle Mar. 4 '33, p. 1537

Denver & Rio Grande Western RR.
Month of January- 1933. 1932. 1931. 1930.

Operating revenues.. _ $1,181,135 61,491,503 $2,132,884 $2,691,826
Operating expenses  927,879 1,236,891 1.559,053 1,984,212

Net revenue  $253.257 $254,611 $573,831 $707,614
Net ry. oper. income  129,497 110.700 446,229 527,363
Available for interest.-- 110,158 99,170 448,363 529,505
Interest & sinking fund_ 442,294 445,986 449.678 449,276

Surplus def$332,136 def$346,816 $1,314 680,228
12jMos. End. Dec. 31- 1932. 1931. 1930. 1929.

Total revenues $17.560,621 $23,484,818 $29,747,537 634.828,668
Total expenses   12,710,507 16,423,440 20,693,800 24,535,166
,
Net revenue  $4,850,114 $7,061,378 $9,053,736 $10,293,502

Net ry. oper. income.-- 2,814,269 5,137,991 6,940.942 8,528,676
Available for interest-. 2,739,799 5,142.666 7,068,617 8.811,532
Interest on funded debt- 5,324,009 5,368,318 6,612,179 6,286,848
Net income df2,584,210 def225,652 456,437 2,524,684

rirLast complete annual report in Financial Chronicle Apr. 9 '32, p. 2706

Erie RR.
(Including Chicago & Erie RR.)

Month of January- 1933. 1932. 1931. 1930.
Operating revenues  $5.331,052 16,037.651 67,694,755 $9,062,414
Operating exp. & taxes- 4.474,132 5,362,277 6,415,826 7,834,522

Operating income_ - - - $856.920 $675,374 $1,278,928 $1,227,892
Hire of equip. & joint

facil, rents-Net debit 306,044 308,415 328,157
Net ry. oper. income- $550,876
12 Mos. End. Dec. 31- 1932.

Operating revenues $73,746,074°per. exp. and taxes.... 60,657.682

347,525

$366,958 $950,771 1880,366
193.1. 1930. 1929.

$90.153,601$108,996.010$129,230,437
75,500.761 89,567,567 103,304,311

Operating income_ _813 ,088,392 114,652,840 $19,428,442 $25,926,125Hire of equip. & joint
full, rents-Net debit 4,258,047 4,300,738 4,401,250 4,464.087
Not ry. oper. income. $8,830,345 $10,352,103 $15,027,192 $21,462.037
KR-Last complete annual report in Financial Chronicle Apr. 30 '32, p. 9264

Georgia & Florida RR.
Month of January- 1933. 1932. 1931. 1930.Net ry.oper.income--Dr. $25,440 $26,275 628,602 $28.865Non-operating income-- 1,679 1.866 1,839 1,860
Gross income-Dr..- $23,762 $24,408 626,763Deductions from income 1,015 1,137 1,116
Deficit appllc. to int-- $24.777 $25,545 $27,880
12 Mos. End. Dec. 31- 1932. 1931. 1930.Net ry. oper. Income_ _def$200,009 def$92.091 $89,605Non-operating income-- 19,646 20,007 22.027
Gross income def$180,363 def$72,084 3111.633Deductions from income 13,686 14,003 14,324

$27,005
1,116

$28,121
1929.

$113,955
19,994

$133,949
13,937

Surplus applic. to int-def$194,049 def$86,107 $97,309 $120.012
Note.-The decrease in freight revenue for the month of January 1933was due to economic conditions generally which caused a marked decreaseIn the movement of quite a number of commodities; the principal decreasesoccurring in the movement of paving materials, phosphate rock, poles,lumber, gasoline automobiles and less-than-carload shipments. A con-siderable proportion of the decreases are due to motor truck competition.including reductions in freight rates to meet this competition.The decrease in passenger revenue was due to decrease in passenger traintravel on account of economic conditions and increased use of automobiles.The decrease in "other revenue" was due to decrease in express movement,decrease in switching service performed for other lines, and decrease inearnings of commissary cars on account of decrease in number of employeesand wages.

International Railways of Central America.
Month of January- 1933. 1932. 1931. 1930.Gross earnings  $433,987 $520,112 6666,770Operating expenses  270.968 295.459 348.011  
Inc. app. to fixed chgs. 1163,019 1224,653 $318,759
12 Mos. End. Dec. 31- 1932. 1931. 1930. 1929.Gross earnings  15.055,027 15,987,401 $7.472,119 $8,775,036Operating expenses  3,134.901  3,924,168 4.367,601 5,149,858
Inc. appl.to fixed chgs. 61,920,126 12.063.233 23.104,518 $3,625,178

"Last complete annual report in Financial Chronicle May 7 '32, p. 3415

Mahoning Coal RR.
Period Ended Dec. 31- 1932-3 Mos.-1931. 1932-12 Mos.-1931.

Income from lease of road 6216,675 $252,999 $753,401 $1,065.989
Other income  36.359215,239 156,251 348,674

Total income $253.034 $468,239 $909.652 $1,414.664
Taxes 7,732 25,491 7,738 111,822
Interest on funded debt- 18,750 18,750 75,000 75,000
Int on unfunded,debt.... 39,312 117,792
Other deductions 2,633 2,130 9,131 9,173
Net income 1184.606 $421,867 $699,990 $1.218,668

Indiana Harbor Belt RR.
Period Ended Dec. 31- 1932-3 Mos.-1931. 1932-12 Mos.-1931.

Railway oper. revenues_ $1,884,497 $2,221,337 $7,298,620 $9,214,027
Railway oper. expenses_ 1,016,625 1,482.398 4,523,794 6.464,897

Net rev, from ry. oper. 6867,872 $738,938 $2.774,826 $2.749.129
Railway tax accruals___ 131.488 151,649 527.044 546,826
Uncoil, railway revenues 1 23 341 714
Equip. & jt. fad!. rents_ 254,970 224,236 720.127 675.037

Net ry. oper. income_ $481,413 $363,029 $1,527.315 11.526,552
Miscel. & non-oper. inc_ 7,241 15.319 42,720 78,866

Gross income  $488,654 $378,349 61,570.035 81.605.418
Deduc. from gross inc._ 131,260 128,707 516,192 536,754

Net income $357,393 $249,641 $1,053,843 61,068,664

Maine Central RR.
Month of January- 1933. 1932. 1931. 1930.

Railway oper. revenues- $771.995 1954.679 81,393,686 11,749.314
Surplus after charges__ def102,854 def174,988 3,847 127,810
12 Mos. End. Dec. 31- 1932. 1931. 1930. 1929.

Railway oper. revenues_ 11,254,771 14.890.650 18,922.373 20,312,269
Surplus after charges___ def416,125 def63,386 1.112,099 1.749.257
larLast complete annual report in Financial Chronicle April 2 '32, p. 2514

Missouri-Kansas-Texas Lines.
Month of January- 1933. 1932. 1931.

Mileage operated (aver.) 3,294 3,293 3,188
Operating revenues  $1,837,808 $2,314,599 $2,918,252
Operating expenses  1,596,404 1,785,537 2.169.517
Available for interest... def85,064 217,589 411.571
Int. chgs., incl, adj. bds. 404,590 405.458 405.924

1930.
3,189

$3,653,066
2,807,234
496,528
412,420

Net income def$489,644 def$187.869 $5.647 684,108
12Mos. End. Dec. 31- 1932. 1931. 1930. 1929.

Mileage operated (aver.) 3,294 3,241 3.188 3,188
Operating revenues $27,239,827 $34.383,380 $45,948,859 856,024,439
Operating expenses  19,227,905 24.501,399 30,225,002 37,456,339
AvaBable for interest  4,230,314 5,544,009 11,974,459 13,596,247
Int. chgs., incl. adj. bds.  4,862.730 4.868.783 4.891,912 5.070,006
Net income def$632.416 $675,227 $7,082,547 $8,526,240
KW-Last complete annual report in Financial Chronicle May 7 1932, p. 3444

New York New Haven & Hartford RR.
Month of January- 1933. 1932. 1931. 1930.

Operating revenue  65,247,940 $7,008,748 88,437.864 110,182,338
Net ry, oper. income... 361,203 928,715 1,683,339 1,882.368
Net after charges  def693,281 57,751
12 Mos. End. Dec. 31- 1932. 1931. 1930. 1929.

Operating revenue 874.973.2521100.331.093$118,885.515$142.458.670
Net ry. oper. Income- 11,243.367 18,657.675 25,084.940 33,631,144
Net after charges  def393.047 9,179.869

1:ZrLast complete annual repert in Financial Chronicle Apr. 2 1932, p. 2513

New York Central RR. Co. •(Including All Leased Lines)
Period Ended Dec. 31- 1932-3 Mos.-1931. 1932-12 Mos.-1931.Railway oper. revenues-$72,673 465 385,860,543 8293636,140 8382190,183Railway oper. expenses- 54,864,554 71,217,459 227.176,620 307.065,681

Net rev, from ry. oper.$17,808,911 614,643,084 $66,459,520 $75,124,562Railway tax accruals__ _ 6.089,995 7,503,711 30,083,642 32,215,329Uncoll, railway revenues 14,972 20,498 90.672 102,942
Equip. & joint fac. rents 4,250,098 3,691.029 15,472,219 14,730,653

Net ry. oper. income_ $7,453,846 $3,427,846 820,812.987 $28,075,579
Miscel, and non-oper.
income  5,753,474 10,249,696 23,684,035 35,816,293

Gross income 113,207.320 $13,677,543 $44,497,022 $63,891,872
Deduc. from gross inc.- 16,011,509 15,990,105 62,753,422 61,461,770

Net deficit  $2,804,189 $2,312,562 618,256,400 pf$2430,101

Pennsylvania RR. Regional System.
Month of January- 1933. 1932. 1931. 1930.
Revenues- $ $ $ $Freight  16,768,817 20,177,186 26,445.591 33,214.835

Passenger  4,459,315 6,340,089 8,537.077 11,148,336
Mail  938,007 1,025,254 1,087.579 1,137,736
Express  242,153 423,563 570,745 1,008,461
All other transportation- 506,240 592,143 724,323 963.749
Incidental  795,231 1,102,787 1.341,723 1.520.353
Joint facility-Cr  36,318 45,548 66.444 83,756
Joint facility-Dr  5,754 5,248 5.702 6,939
Ry. oper. revenues-- 23,740,327 29,701,322 38,767,780 49,070,377
Expenses-

Maint. of way & struct- 1,958,889 2.610,409 5.068,640 6.096.048Maint. of equipment._ 4,793,285 6,554,354 8,479,450 10,466,017Traffic  528,891 657,611 773,681 836,650
Transportation  9,429,673 12 ,459.717 15,958,657 19,341.120
Miscellaneous operations 312,937 470,931 606,645 708,357General  1,287,448 1,566,457 1,579,411 1,788,173Traiasp, for invest.-Cr_ 12.360 28.006 19.210 11,684
By. oper. expenses... 18,298.763

Net rev, from ry. oper.- 5,441,564
Railway tax accruals__- 1,792,800
Uncollectible ry. revs___  10,357
Railway oper. income. 3,638,407

Equip. rents--deb. bal. 803,663
Sit. fedi. rents-deb. bal. 149,163

24,291,473 32,447,274 39,324.681
5,409,849 6.320,506 9,745.696
1,809.400 2,140.000 2,096.916

3,937 10.620 7,819
3,596,512 4,169,886 7,640,961
848,383 991,231 1,105.844
90.407 169.309 181.693

Net ry. ()per. income- 2,685,581 2,657.722 3.009.346 6,353.429
12 Mos. End. Dec. 31- 1932. 1931. 1930. 1929.
Rerenues-3 3 $

Freight 228,110,718 315,695,811 402,122,557 488.803.615Passenger  60,025.868 87.187,422 115,834,379 134,850,045Mail  11,993,688 12.819,245 13,329,677 18,470.417Express  5.959.098 9,061,266 13,462,789 17,062,675All other transportation- 6,938,049 8,988,352 11.442,734 13,977.055Incidental  11,022,773 14,707,093 18,635,263 20,524,875Joint facility-Cr  464,426 663,608 868,284 918,668Joint facility-Dr  94,674 76,678 82,075 84,859
Ry. oper. revenues--324,489,946 449,046,119 575,613.608 694.523.391
Expenses-

Maint. of way & struct- 26,559,670 49.931.523 69.282,522 89.548.988Maint. of equipment__ 65,379,904 93.359.338 111,644.960 133.200.814Traffic  7,232.719 9.171.744 10.250.747 11.129.328Transportation 123,106.403 176,425,562 213,033,024 240.131.724Miscellaneous operations 4.283,123 6,508,980 7,618,725 8.438.251General  16,614,047 18,804,646 20.175.178 20,075,333Transp. for invest.-Cr- 473.870 429,947 528.484 823.983
By. oper. expenses-242.701,996t353.771,846 431,476,672 501,700.453Net. rev, from ry. oper- 81,787,950 95,274,273 144,136,936 192,822,938Railway tax accruals-- 28.374,700 30,118,800 36,287,800 41,734.162Ifncollectible ry. revs-. 75,227 87,880 148,705 89,076f•-• pm
Railway oper. income- 53.338.023 65,067,593 107,770,431 150.999.700Equip. rents-deb. bat. 10,647.979 12,640,002 13,442.816 14.334.957Sit. tacit. rents-deb.bal- 1,319,172 1,491,580 2.006,549 1,706.425
Net ry. oper. income- 41.370,872 50.936,039 92,251,066 134,958.318
171-Last complete annual report in Financial Chronicle Apr. 9 1932, p. 2730
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Norfolk & Western Ry.
Month of January- 1933. 1932. 1931. 1930.

Net ry. operating income 31,594,711 8743,064 31,678,682 $2,853,055
Other inc. items (bal.)-_ 52,381 71,992 79,600 115,675

Gross income  $1,647,092
Interest on funded debt_ 335,165

$815,057 $1,758,282 $2,968,731
358,513 406,951 419,213

Net income  81,311,927 $456,543
Proportion of operating
exp. to operating rev.._ 59.49% 74.29%

Proportion of transport'n
exp. to operating rev.. _ 24.57% 30.35%
12 Mos. End. Dec. 31- 1932. 1931.

Net ry. oper. income_ _ _ _$19,161,098 $22,977,506
Other inc. items (bal.)  1,767,451 2,691,741

$1,351,331 $2,549,517

66.16% 61.63%

27.90% 24.93%
1930. 1929.

$33,640,858 $44,208,196
3,120,477 2,577,092

Gross income 320,928,548 325,669.297 336.761,336 $46,785,288
Int. on funded debt  4,116,630 4,509,911 4.944,570 4,998,827

Net income $16,811,918 $21,159,336 $31,816,765 $41,786,461
Proportion of oper. exps.

to oper. revenues  60.13% 63.36% 59.36% 56.15%
Proportion of transport'n

exps. to oper. revenues 25.22% 25.99% 24.17% 22.02%
lZ "Last complete annual report in Financial Chronicle Apr. 2 32, p. 2509

Pittsburgh & Lake Erie RR.
Period End. Dec. 31- 1932-3 Months-1931. 1932-12 Months-1931.

By. operating revenues_ $3,392,816 $3,927,465 $12.521,976 $17,836,549
Ry. operating expenses_ 2,840,538 3,490,549 11,214,296 15,518,775

Net rev. from ry. open $552,277 $436,918 $1,307,681
Railway tax accruals...... 302,402 193,045 1,097,675
Uncollectible ry revenues 19 46 1,395
Equipment and joint

facility rents  Cr350,139 Cr452,334 Cr1,438,487

Net ry. oper. income- $599,996 $696,161 $1,647,098
Miscl. & non-oper. Inc__ 221,621 469,443 827,562

$2,317. 74
1,138,723

424

Cr2,097,686

$3,276,312
1,184,732

Gross income  $821,617 $1,165,604 $2,474,659
Deduct, from gross inc_ 287.794 291.586 1,106,778

Net income  $533,822 $874,017 $1,367,882

Pere Marquette Ry. Co.
Month of January-

Net railway oper. inc_Dr
Non-oper. income 

Gross income 
Interest on debt 
Other deduction 

1933. 1932. 1931.
$37,515 $30,866 $126,269
129,198 123,455 123,221

$91,683 $92,589 -$3,047
302,034 302.518 281,522
17,599 15,714 13,510

Net income_ _Dr _--- - $227,951 $225,643 $298,081
Income applic. to sink'g
fund & other res. funds 1,053 625

Balance-Dr 
12 Mos. End. Dec. 31-

Net railway oper. inc 
Non-oper. income 

$229,004 $226,269 $298,081
1932. 1931. 1930.

$325,472 31.284.565 34,541,164
477,846 606.826 560,752

Gross income  $803,319 $1,891,391 $5.101,916
Interest on debt  3,629,625 3,596,037 2,932,400
Other deductions  218.304 158,435 154,501

$2.015,016

2,866

Net income def$3,044.611 def$1863081
Inc. applic. to sinking
fund & other res. funds 2.058 1,274

34.461,044
1,388,358

Soo Line System.
(Minneapolis St. Paul & Sault Ste. Marie Ry. Co., Including

Wisconsin Central Ry. Co.)
Month of January- 1933. 1932. 1931. 1930.

Net after rents-Dr ____ $395,635 $480,877 $176.981 $205,262
Other income  Dr.82,920 xDr.73,333 Cr .1,211 Cr.3,117
Int. on funded debt-Dr. 585,842 x535,324 586,352 575,913

Net deficit-Dr  $1,064,397 $1,089,536 $762,122 $778,058
Division of net profit or

deficit between-
Soo Line-Dr  677,901
W. C. By. Co.-Dr  386,496

System-Dr  $1,064,397
x Liability of $42,582 accrued in

interest on bonds owned by the Soo
in its other income.
12 Mos. End. Dec. 31- 1932.

Net after rents Dr$1,547.931
Other income-Dr  1.209,284
Int. on funded debt-- 6,303,665

Net deficit  39.060,880
Division of net profit or

deficit between:
Soo Line-Dr  5,539,040
W. C. By. Co.-Dr.... 3,521,841

712,772 383,108 390,632
376.763 379,014 387,426

$1.089,536 $762,122 3778,058
W. C. Interest on funded debt for
Line but not accrued by the Soo Line

1931. 1930. 1929.
Cr$280,984C43.966,613Cr$8,589,181

636,581 172,707 Cr22,475
6,621.950 6,772,228 6,686,407

36,977,647 S2,978,322011,925,249

4,014,675 690,953 Cr2,042,025
2.962,972 2,287,369 116,775

System-Dr  $9,060,880 36,977.647 $2,978,322011,925,249
10-Last complete annual report in Financial Chronicle May 14 '32, p. 3628

Toronto Hamilton & Buffalo Ry.
Period End. Dec. 31- 1932-3 Months-1931. 1932-12 Months-1931.

By. operating revenues.. $309,865 $466.074 $1,394,043 $2,294.759
By. operating expenses_ 266,452 434,578 1,202,351 1,784,810

Net rev. from ry. oper. $43,413
Railway tax accruals _ _ _ 3,013
Uncollectible ry. revs...... 163
Equipment and joint

facility rents 

$31,496
15,582

1

$191.692
39,014

244

$509,949
112,629

271

Cr40,647 Cr3,964 Cr67,629 Cr4,029

$3,072,687 Net ry. operating inc- $80,884 $19,877 $220,064 3401,079
Miscl. & non-oper. inc__ 15,369 51,610 72,789 427,168

1930.
$177,056
131,762

--$45,294
222,989

$268,283

1,008

$269,291
1929.

$9,273,416

$2.563,962

Balance def$3,046,668 def$1864355 $2,012,149 $7,458,459

Gross income  $96,252 $71,486 $292,852 8828,248
Deducts, from gross Inc.. 83,347 57,403 333,468 224,244

Net income  $12,906 $14,083 def$40,616 $604,004

Western Maryland Ry.
Month of January- 1933. 1932. . 1931.

Net ry. oper. income__ _ _ 3273,051 $311,528 $457,500
Other income  13,777 10.349 13,814

1930.
$462,711

15,387

Gross income  3286,828 3321,877 $471,314 $478,098
Fixed charges  271,773 270,715 286.103 290,991

Net income  $15,055 $51,162 $185,211 $187,107
12 Mos. End. Dec. 31- 1932. 1931. 1930. 1929.

Net ry. oper. income..  $3,714,864 $4,343,199 35.253,239 35,824,583
Other income  138,726 129,427 169,755 194,903

Gross income  33.853,590 $4,472,626 $5,422,994 $6,019,486
Fixed charges  3.240,697 3,461,614 3,462,020 3,101,664

Net income  $612.894 $1,011,012 81,960,974 32,917,822
tarLast complete annual report in Financial Chronicle May 14 '32, p. 3829

wl,ast complete annual

Period End. Dec. 31-
By operating revenues--
By, operating expenses-

Net rev. from ry. open
Railway tax accruals......
Uncollectible ry. revs......41
Equipment and joint

facility rents 

Net ry. oper. income-
Miscl. & non-oper. inc 

Gross income 
Deducts, from gross inc-

Net deficit 

report in Financial Chronicle May 21 '32, p. 3813

Rutland R.R.
1932-3 Months-1931. 1932-12 Months-1931.

$889,832 31.062.525 $3,870,106 $4.541,812
795.442 963,404 3,363,500 4,076,185

INDUSTRIAL AND MISCELLANEOUS.

Southern Corp.)
-12 Mos. End. Jan.31-

1933. 1932.
$15.463,812 $17,670,795

6,471,700 7,737,081

Alabama Power Co.
(A Subsidiary of The Commonwealth &

-Month of January-
1933. 1932.

Gross earnings  31.244,182 $1,364,209
Oper. exps., incl. taxes
and maintenance...... - 503.426 595,476

394,389
55,126

Cr17,402

$99,121
76,083

5

Cr16,092

$506,606 $465,627
248,067 268,424

784 78

Cr48,957 Cr57,117 Gross income  $740,755 $768,733
Fixed charges 

Net income 
Provision for retirement reserve 
Dividends on preferred stock 

Balance 
larLast complete annual report in Financial Chronicle

$8,992,112
4,627,359

39.933,714
4,580.863

$56,624
19,452

$39,126
21,675

$306,711 $254,242
86,500 94,029 $4,364,752

944,433
2.341,431

$5.352,851
933.150

2.286,744$76,077
106,615

360.801
113,072

3393,212 8348,272
434,671 449,399

31.078,887 32,132,959
Apr. 18 '32, p. 2898$30,539 $52.271 341,459 $101,128

St. Louis Southwestern Ry.
Month of January-

Net ry. oper. income_ -
1933.
$53,330

1932.
def$66,007

1931.
def$57,061

1930.
defS4

Non-oper. income 8,704 13,377 12,596 10,964

Gross income $62.034 def$52,630 def$44,464 810,959
Deduc. from gross Inc 298,912 263,347 245,602 224,874

Net deficit 3236.878 3315.977 $290.066 $213,915
12 Mos. End. Dec.31- 1932. 1931. 1930. 1929.

Net ry. oper. income _def$186,791 32.607,345 $2,219,328 $3,536,192
Non-operating Income.... 83.375 136,657 183,196 203,039

Gross income def$103,516 $2,744,003 $2,402.525 $3,739,231
Deduc. from gross Inc__ - 3,367,809 3,035,919 2,848,006 2,634.388

Net income def13.471.325 def$291,916 def$445,481 31.104,842
la"Last complete annual report in Financial Chronicle Mar. 26 '32, p. 2325

Texas & Pacific Ry.
Month of January - 1933, 1932. 1931. 1930.

Operating revenues 31,537,917 $1,861,686 32.513.383 33,144,423
Operating expenses 1,169,868 1,378,308 1,867.615 2.559,271

Net rev. from °per $368.049 $483,378 $645,768 $585,162
Railway open income..._ 264,822 365,828 530,365
Net ry. oper. Income.-- 148,917 240,064 321,702 182,526
Gross income 185,263 357,980 230.052
Net income def166,991 def80,165 14,119 dee116,726
12 Mos. End. Dec.31- 1932. 1931. 1930. 1929.

Operating revenues 321,339.398 330,007,959 337,542,301 345,696.434
Operating expenses 1•*,869,530 20,614,630 26.421,278 31.849.721

Net rev, from oper $6,469,868 $9,393,329 $11,121,023 813,846.713
Railway oper. income.... 5,257,749 7,869,608 9.374.023
Net ry. oper. income.-- 3,871,848 5.870,317 7.235,687 8.778,383
Gross income 4,384,257 7,742.735 9,891,990
Net income 836.083 2,041,858 3.652,191 6.130,074

"Last complete annual report in Financial Chronicle Apr. 80 p. 3267

Arundel Corp.
Month of January- 1933. 1932.

Net loss after depreciation. Federal
taxes, &c  $21,767prof$115,866
tar Last complete annual report in Financial Chronicle Feb. 11 '33, p. 1019

Barcelona Traction, Light & Power Co. Ltd.
-Month of January- -12 Mos. End. Dec. 31-

1933. 1932. 1932. 1931.
Pesetas. Pesetas. Pesetas. Pesetas.

Gross earns, from oper_- 10,726.410 10,288,834 111,301,962 107,291,991
Operating expenses  3,278,262 3.127.830 37,609,586 36,737.888

Net earnings  7.448,148 7,161,004 73,692,376 70,554,103
The above figures have been approximated as closely as possible, but

will be subject to final adjustment in the annual accounts. They are
also subject to provision for depreciation, bond interest, amortization
and other financial charges of the operating companies.
la"Last complete annual report in Financial Chronicle July 16 '32, p. 458

Brazilian Traction, Light & Power Co. Ltd.
-Month of January- -12 Mos. End. Dec. 31-

1933. 1932. 1932. 1931.
Gross earns, from oper.- 82,305,568 $2,407,002 $29,358,420 $34,896.767
Operating expenses  1,085,550 1.062.201 12.569,087 13,986.350

Net earnings  $1,220,108 $1,344,801 $16,789,333 $20,910,417
The operating results as shown in dollars are taken at average rates of

exchange. They have been approximated as closely as possible, but will
be subject to final adjustment when the annual accounts are made up.
The results have been adversely affected due to the commencement of
monthly reserves against possible increases in taxation and other charges,
for which the companies may become liable. The above figures are also
subject to provision for depreciation and amortization. Owing to ex-
change and remittance difficulties, the rate of exchange adopted for the
month Is necessarily arbitrary although less than the official rate, which
Is nominal only.

l:N"Last complete annual report in Financial Chronicle June 25 '32, p. 4853
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Belding Heminway Co.

Period End. Dec. 31- 1932-6 Mos.-1931.
Net loss after interest,

depreciation, &c____prof$100,658 $764,206

Boston Elevated Ry.

1932-12 Mos.-1931.

$151.963 2971.700

--Month of January-
Receipts- 1933. 1932.

From fares 22,136,938 22,484,526
From oper. of special cars, special motor coaches
and mail service 1,340 1,512

From advtg.in cars,on transf., privil. at stations,&c 43,660 65.300
From rent of equipment, tracks and facilities 2,508 4.243
From rent of buildings and other property 5,690 5,929
From sale of power and other revenue 1,129 6,208

Total receipts from direct operation of the road- - $2,191.268 22,567,721
Interest on deposits, income from securs., &c_ _ _ _ 7.703 9450

Total receipts $2.198,971 $2,577,172
Cost of Service-

Maintaining track, line equipment and buildings $201,771 $243,945
Maintaining cars, shop equipment, &c 282,626 332,628
Power 141.855 182.109
Transportation exps. (lad. wages of car service men) 877,557 817,867
Salaries and expenses of general officers 6.341 7,562
Law expenses, injuries and damages, and insurance 76,518 99,544
Other general operating expenses 93,937 106.176
Federal, State and municipal tax accruals 135,186 114.277
Rent for leased roads 103,363 103.363
Subway, tunnel and rapid transit line rentals 232,988 232,015
Interest on bonds and notes 337,933 324,207
Miscellaneous items 8,324 8.215

Total cost of service 22.298,403 $2,571,914
Excess of receipts over cost of service 5.257
Excess of cost of service over receipts 99.431

rff'Last complete annual report in Financial Chronicle Feb. 25 '33, p. 1369

Brillo Mfg. Co., Inc.
Period End. Dec. 31-

Net profit after deprec.,
Federal taxes, &c__

Earns. per sh. on 160,000
shs. corn. stk. (no par)

1932-3 Mos.-1931.

$26,217 $43,922

$0.08 $0.19

1932-12 Mos.-1931.

$115,569 $279,123

$0.39 $1.40

Bulova Watch Co., Inc.
(And Subsidiaries)

Period End. Dec. 31- 1932-3 Mos.-1931. 1932-9 Mos.-1931.
Gross profit 8396.850 21,024,071 $1,061,201 $2,548,748
Expenses 327,713 501,806 906,377 1.415,220

Operating profit $69,137 2522,265 $154,824 $1,133,528
Other income 16,844 22,614 49,135 66,460

Total income $85,981 $544,879 $203,959 81.199,988
Interest, bad debts, &c_ x239,811 271,343 x769,149 485.118
Res. for contingencies_ 131,628 131,628
Depreciation and tax 67,270 39,054 126.219 117,526

Net loss  $221,100prof$102,854 $691,409prof$465,716
x Includes write-down of assets.
larLast complete annual report in Financial Chronicle July 2 p. 130

Calumet & Hecla Consolidated Copper Co.
Period End. Dec. 31-1932-3 Mos.-1931. 1932-12 Mos.-1931.

Copper sales $581,740 81,342.984 81,481,215 15,965,533
Dividends 17,339 17.339
Interest 41.164 51,418
Miscellaneous 10,797 20,837 16,835 43,848

Total receipts $592,538 21,422,304 $1,498,050 $6,078,138
Copper on hand 8,681,335 7,141,544 7.330,487 6,826,690
Prod., sell., adm. & taxes 708,152 1,735,975 3,442,718 7,075,097
Deprec. & depletion 508,067 458,909 985,674 1,950,365
Miscellaneous 8,052 19,612 65,689 129.871
Mark-down of invests 1.178,822 1.178,822

Total expenditures $11.084,428 $9.356,041 213,003,390 815,982,023
Less copper on hand_ - - - 7,962.959 7,330,487 7.962,959 7.330,487

Net expenditures_ _ - _ $3,121.469 12.025,554 25.040,431 28,651,536
Loss for period  2,528,934 603,251 3,542,382 2,573,398

Canada Northern Power Corp.
Month of January- 1933. 1932.

Gross 2306,688 $293,966
Operating expenses 90,262 89,662

Net earnings $216,426 $204,204
KI"Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1951

Chickasha Cotton Oil Co.
Earnings for 6 Months Ended Dec. 31 1932.

Sales and gin earnings 28,157,595
Cost of sales, operating & administrative expenses 7.790,312

Net profit from operations 2367,s83
Other income 38.734

Net profit before interest & depreciation $406,017
Interest paid 16,652
Depreciation 188,532

Net profit 8200.833
Earns, per share on 255,000 shs. cap. stk. (par $10) $0.78
OrLast complete annual report in Financial Chronicle Aug. 27 '32, p. 1496

Coca-Cola Co.
(And Subsidiaries)

3 Months Ended Dec. 31- 1932. 1931. 1930.
Sales billed  $3,755,365 $7,633,371 $7,581.331
Expenses  1,473,755 4.142,047 4,297,645
Net miscel deduct  39,245 28.966 73,055
Federal taxes  332,247 381,412 343,760

Net income  21,910,118 23,080,943 $2,866,871
Earns. per sh. on 1,000,000 shs. corn.
stk. (no par)  $1.37 $2.56 $2.28
The report for the year ended Dec. 311932. shows a net profit of $10,-

712,672 after expenses. Federal taxes and reserves, equivalent after divi-
dends paid on Class A stock, to $8.67 a share on 1,000.000 (no par) shares
of common stock and compares with $14,023,622, or $11.82 a common
share, in 1931.

Community Power & Light Co.
(And Controlled Companies)
-Month of December- -12 Mos.End.Dec. 31-

1932. 1931. 1932. 1931.
2312,884 8338,139 23,967,943 24,435,674

Oper. exps., incl. taxes.. 189,266 200,811 2,316,969 2.558,731
Consol. gross revenue__

Bal. avail, for int.,
Amortiz.,depr., Fed.
inc. taxes, diva. &
surplus  $123,618 $137.327 $1,650,974 81.876,942

a'Last complete annual report in Financial Chronicle July 30 '32, p. 817

(The) Commonwealth & Southern Corp.
t And Subsidiary Companies)
- Month of January-- -12 Mos. End. Jan .31-

1933. 1932. 1933. 1932.
Gross earnings  $9,518,727 $10,829.978$113,202,670$129,172.883
Oper. exps.

' 
incl. taxes

and maintenance  4,330,466 4.871,928 51,338,070 59.660,171

Gross income  $5,188,261 85,958.049
Fixed charges, incl. int., amort. of debt discount
& exp. & earns, accruing on stock of subsidi-
aries not owned by Corn. & Sou. Corp 

Net income 
Provision for retirement reserve 
Dividends on preferred stock 

261.864,599 269,512.712

39,940,210 37,997,520

821.924.389 831,515,182
9,537.947 9,547.969
8.996.004 8,994,700

Balance  $3,390,436 $12,972,512
ra'Last complete annual report in Financial Chronicle May 14 '32, p. 3634

Consumers Power Co.
(A Subsidiary of The Commonwealth & Southern Corp.)

--Month of January- -12 Mos. End. Jan.31-

Gross earnings  $2,36.8,044 22.731 ..i18 $27,56‘8,174 130.788,850
Oper. exps., incl. taxes
and maintenance  1.044,723 1,162,090 11,590,610 12,885,829

Gross income  $1.323,920 $1,569,628 815,977,563 217.902,721
Fixed charges  4,516,521 3.944.808

Net income  $11,461,042 213.957,913
Provision for retirement reserve  2,784,000 2,784,000
Dividends on preferred stock  4,163,334 4.138,424

Balance  24,513,707 $7,035,488
ra"Lost complete annual report in Financial Chronicle July 9 '32, P. 294

Crown Willamette Paper Co., Inc.
(Including Pacific Mills, Ltd.)

9 Months Ended Jan. 31- 1933. x1932.
Operating income  $3,403,481 $5,556,476
Depreciation  1,942,599 2.055,927
Depletion  244,718 279,004
Interest  910.875 968,384
Federal taxes  77,804 301,931
Minority interest  Cr16,365 Dr35,764

Net profit  8243,850 $1,915.464
x1932 figures revised for comparative purposes.
For the quarter ended Jan. 31 1933, net loss was 8162,632 after charges

and taxes, comparing with a net profit of $310,951 in the quarter ended
Jan. 311932.
WLast complete annual report in Financial Chronicle July 30 '32, p. 824

Crown Zellerbach Corp.
(And Subsidiaries)

9 Months Ended Jan. 31- 1933. x1932.
Operating profit  24.618.596 $7.316,998
Depreciation  2.739,615 2,898,656
Depletion  244,718 282.230
Interest  1.283.977 1.400,454
Federal tax, etc  86,297 329,893
Minority interest  227.141 1.269,482

Net profit  $36,848 $1,136,793
x 1932 figures revised for comparative purposes.
For the quarter ended Jan. 31 1933, consolidated net income amounted

to $937 after charges and taxes and compares with a net loss of $56,285
in the quarter ended Jan. 31 1932.

laPEast complete annual report in Financial Chronicle July 30 p. 825

Exchange Buffet Corp.
Period Ended Jan, 31- 1933-3 Mos.-1932. 1933-9 Mos.-1932.

Gross profit  $28,368 171,588 $59,042 1191,367
Depreciation & taxes-   35,285 39,135 106,614 114,598

Net loss  $6,917 prf$32,453 $47.572 prf$76,769
Earns, per sh. on 250,000
shs. cap. stk. (no par) _ Nil $0.13 Nil $0.30
iarEast complete annual report in Financial Chronicle July 23 '32, p. 634

First National Stores,
-3 Mos. End.-

Period- Dec. 31 '32. Dec. 26 '31.
Operating profit  $1,454,981 21,595.691
Depreciation  252.975 222.170
Federal taxes  199,643 173.670

Inc.
-9 Mos. End.-

Dec. 31 '32. Dec. 26 '33.
24,554.870 14.826,946

752.100 665.624
554,576 531.823

Net profit  $1,002,363 $1,199,850 83,248,194 $3,629,500
Shares corn, stock out-
standing (no par)   811,786 813.786 811,786 813,786

Earnings per share  $1.26 $1.37 $3.69 24.13
tarLast complete annual report in Financial Chronicle June 11 '32, p. 4318

' Georgia Power Co.
(A Subsidiary of The Commonwealth & Southern Corp.)

-MonUt of January- -12 fibs. End. Jan.31-
1933. 1932. 1933. 1932.

Gross earnings  81.866.033 22.033,041 822,249,118 $24,893,775
Oper. exps., incl. taxes
and maintenance  802.578 906,740 9,482.763 11.874.926

Gross income  81.057.454 21.126,301 212,766.355 $13.018.848
Fixed charges  5.767.753 5,426.294

Net income  $6,998,601 $7,592,553
Provision for retirement reserve  1.320,000 1,306,156
Dividends on first preferred stock  3,404,689 3.429.389

Balance  $2.273.912 $2,857.007
larLast complete annual report in Financial Chronicle July 9 '32, p. 294

(Adolf) Gobel, Inc.
(And Subsidiaries)

12 Weeks Ended- Jan. 21 '33. Jan. 23 '32. Jan. 24 '31.Net loss after deprec., int., divs., &c_ $42,218 219,086 2164.612
W-Last complete annual report in Financial Chronicle Dec. 24 p. 4391

Holland Furnace Co.
Quarter Ended Dec. 31- 1932. 1931.Net loss after depreciation & other charges  1398.671 prof.537.031
W'East complete annual report in Financial Chronicle June 18 '32, p. 3504

Loew's, Inc.
(And Subsidiaries)

Earnings for 20 Weeks Ended Jan, 19 1933.Surplus available for corn. stk. after deprec., taxes, subs. pref.& pref. div. requir. of Loew's Inc  21,219.543Earnings per share on 1,464,205 shares corn. stk. (no Par).. - - $0.8310'Last complete annual report in Financial Chronicle Dec. 3 p. 3853
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Gross earnings 
Net'earnings (including

other income before
provision for retirem.) 52,304 78,422 861,081 1,266,424

Income charges  48,785 48,312 583,549 605,435

Market Street Ry. Co.
-Month of January- -12 Mos. End. Jan. 31--

1933. 1932. 1933. 1932
$590,662 $668,064 $7,728,105 $8,499,295

Balance   $3,519 $30.109 $277,531 $660,989

Mexican Light and Power Co.
(And Subsidiaries)

-Month of December- -12 Mos. End. Dec. 31-
1932. 1931. 1932. 1931.
Pesos. Pesos. Pesos. Pesos.

Gross earns, from oper  2,330,850 2,064,660 26,166,060 23,906,135
Oper. and deprec. exps  1,592,260 1,120,650 16,694,830 13,438,515

Net earnings  738,590 914,010 9,471,230 10,467,620
The operating results have been approximated as closely as possible

but will be subject to final adjustment when the Annual Accounts are
made up.
larLast complete annual report in Financial Chronicle July 16 '32, p. 458

Mexico Tramways Co.
(And Subsidiaries)

-Month of December- -12 Mos. End. Dec. 31-
1932. 1931. 1932. 1931.
Pesos. Pesos. Pesos. Pesos.

Gross earns. from oper  710,190 819,560 8,133,880 9,319,790
Operating & deprec.exps. 933,200 837,350 10.718,200 10,149,370

Net earnings-Dr. _ 233.010 17,790 2,584,320 829,580
The operating results have been approximated as closely as possible but

will be subject to final adjustment when the annual accounts are made up,
e'Last complete annual report in Financial Chronicle July 16 '32, p. 458

(F. E.) Myers & Bro. Co.
Quarter Ended Jan. 31- " 1933. 1932. 1931.

Manufacturing profit  $193,885 $298,503 $482,309
Expenses  117,178 164,484 204,414

Operating profit 
Other income 
MI
Total income  $93,153 $149,378 S292,084

Depreciation. &c  56,804 40,038 32,745
Federal taxes  5,100 15,350 33,000
M

71Net profit  $31,248 $93,990 $226,339
Preferred dividends  22,500 22,500 22,500
Common dividends  50,000 100,000 100,000

876.707 8134,019 $277,895
16,446 15,359 14,189

Deficit  $41.252 $28,510 sur .$103,839
Earnings Per share on 200.000 shares
common stock (no par)  • $0.04 3.035 31.02
Surplus Account Dec. 31 1932.-Balance Oct. 31 1932, $1,912,302;

(13f1cit after dividends, $41,252; surplus Dec. 31 1932, $1,871,050.
arLast complete annual report in Financial Chronicle Dec. 31 1932, page
569 and Dec. 3 1932, page 3866.

New York Westchester & Boston Ry. Co.
-Month o • January- -12 Mos .End. Dec. 31-

1933. 1932. 1932. 1931.
Railway oper. revenue-- $148,411 $163,501 $1,872,531 $2,185,468
Railway oper. expenses- 116,669 121,820 1,396,896 1,457,416

Net oper. revenue__
Taxes 

Operating income 
Non-operating ncome. -

Gross income 
Deductions:

Rents 
Bond, note equipment

trust certificate inter-
est (all int. on advs.)-

Other deductions 

$31,742 $41,681 $475,635 $728,051
26,854 23,375 321,712 280,135

$4,888 818,306 $153,922 $447,915
1.569 2,447 27,061 27,622

86.457 820.753 8180,984 $475,538

33,537 36,361 404,630 445,026

206,200 201,829 2,434,310 2,381.825
2,697 2,638 27,255 27,042

Total deductions  $242,434 $240,829 $2,866,196 $2,853,894
Net income df.$235,976 df.$220,075 2,685,212 2,378,356
ri'Last complete annual report in Financial Chronicle Apr. 2 '32, p. 2522

Ohio Edison Co.
(A Subsidiary of The Commonwealth & Southern Corp.)

-Month of January- -12 Mos. End. Jan .31-
1933. 1932. 1933. 1932.

Gross earnings  $1,331,475 $1,570,284 $15,369,082 817,766,052
Oper. exp., incl. taxes
and maintenance_ - - - 541,825 600,520 6,170,756 6,809,363

Gross income  $789,650 $969,764 $9,198,325 $10,956,689
Fixed charges  3,776,331 3,537,372

Net income  $5,421,993 $7,419,317
Provision for retirement reserve  1,200,000 1,200,000
Dividends on preferred stock  1,864,464 1,869,808

Balance  $2,357,528 $4,349,508

Railway Express Agency, Inc.
-Month of December- 12 Mos. Ended Dec. 31

Revenues & Income- 1932. 1931. 1932. 1931.
Charges for transp'n__ _ _$11,025,120 $15,311,936 $137703,061 $192041,914
Other revenues & income 257,170 285,998 3,061,169 3.485,880

Total revenues & inc_ _811,282,290 315,597,934 $140764,230 8195527,794
Deductions from Revs. & Inc.-

Operating expenses  6.643,728 8,964,336 84,512,535 111,180.940
Express taxes  338,251 88,710 1,379,540 1,343,435
Int. & disct. on fund. dt_ 143,248 146,232 1,745,878 1,749,708
Other deductions  3,872 833 41,017 35.021

Total deductions  $7,129.099 $9,200,111 887.678,970 8114309,104
Rail transp'n revenues*_ 4,153,191 6,397,823 53,085,260 81,218,690
* Payments to rail and other carriers-express privileges.
tarLast complete annual report in Financial Chronicle Nov. 19 '32, p. 3536

(The) Tennessee Electric Power Co.
(A Subsidiary of The Commonwealth & Southern Corp.)

-Month of January-- -12 Abs. End. Jan .31-
1933. 1932. 1933. 1932.

Gross earnings  $956,834 81.087.533 811.612,977 $13,549,758
Oper. expo., incl. taxes
and maintenance  445,880 499,569 5,410,927 6.633,687

Gross Income  $510,954 8587.963 86,202,050 86,916,071
Fixed charges  2,651.436 2,373.052

Net income 
Provision for retirement reserve 
Dividends on preferred stock 

Balance

83,550,613 84.543,019
1,260,000 1,260,000
1,551,008 1.530,675

$739,605 $1.752,344

(L. S.) Starrett Co.
6 Months End. Dec. 31- 1932. 1931.

Net loss after charges & taxes  8111,606 $61,195
Net loss on sale of securities in the six months ended Dec. 31 1932,

amounting to $5,584 was charged to surplus.
PO-Last complete annual report in Financial Chronicle Sept. 3 '32, p. 1673.

Third Avenue Railway System.
(Railway and Bus Operations)

--Month of January- -7 Mos. End. Jan. 31-
1933. 1932. 1933. 1932.

Operating revenue-
Railway $914,195 $1,070,916 $6,516,238 $7,708,722
Bus 226,995 252,075 1,606,218 1,762,342

Total oper. revenue $1,141,191 $1,322,992 $8,122,456 89.471,064
Operating expenses-
Railway  640,457 781,377 4,528,083 5,489,905
Bus 200,186 223,336 1,525,131 1,558,324

Total oper. expenses $840,643 $1,004,713 86,053,215 $7,048,230
Net operating revenue-
Railway 273,739 289,539 1,988,155 2,218,816
Bus 26,809 28,739 81,086 204,017

Total net oper. rev_ $300,548 $3318,279 $2,069,241 $2,422,834
Taxes-
Railway 70,861 83,136 518,625 592,988
Bus 8.035 7,860 52,011 56,422

Total taxes $78,896 $90,996 $570,636 $649,411
Operating income-
Railway 202,878 206,403 1,469,530 1,625,828
Bus 18,774 20,879 29,076 147,595

Total oper. income_ $221,651 $227,282 $1,498,606 $1,773,423
Non-oper. income-
Railway 26,519 25,962 188,174 166,840
Bus 791 801 5,815 5,748

Total non-oper. inc_ _ $27,310 $26,763 3193,988 $172,588
Gross income-
Railway 229,397 232,366 1,657,704 1,792,668
Bus 19,565 21,680 .34,890 153,343

Total gross Income_ $248,961 $254,046 $1,692,594 $1.946,012
Deductions-5
Railway 212,416 220,669 1,504,687 1,544,726
Bus 16,599 16,540 117,288 117,536

Total deductions__ _ $229,015 3237,209 $1,621,985 $1,662,263
Net income or loss-
Railway 16,980 11,697 153,017 247,941
Bus 2,966 5,140 def83,408 35,807

Total combined net
income or loss-
Railway and bus_ _ _ $19,947 $16,837 $70,609 $283,748

* Including full interest on adjustment bonds.
Pli'Last complete annual report in Financial Chronicle Oct. 8 '32, p. 2487

FINANCIAL REPORTS.

(The) North American Co., New York.
(43rd Annual Report-Year Ended Dec. 31 1932.)

The remarks of President F. L. Dame are given under
"Reports and Documents" on subsequent pages. A com-
parative income account and a comparative balance sheet
are also given.
CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS.

1932. y1931. y1930. 1929.

Gross earnings 107.412,389 117,921,860 133,751,380 147,779,869
Op. exp., maint. & taxes 56.720,188 62,792,738 69,838,439 76,451,594

Net income  50,692,202 55,129,122 63,912,941 71,328,275
xOther income  6,654,742 8,077,480 7,461,528 4,553,757

Total income  57,346,944 63,206,602 71,374,469 75,882,032
Interest charges  16,957,829 15,411,757 16,975,758 18,630,754
Pref. diva, of subsidiaries 8,336,435 8,452.411 9,437,285 10,463,963
Minority interests  1,206,784 1,563,304 1,864,133 2,360,812
Reserve for depreciation 14,430.144 13,506,180 14,274,173 15,619,678

Net income  16,415,751 24,272,950 28,823,120 28,806,824
Preferred dividends...,.. 1,820,034 1,820,034 1,820,034 1,820,034
Common dividends  10,618,935 8,133,290 5,947,487 5,353,019

Total surplus after all
diva, and reserve__ _ 3,976,782 14,319,626 21,055,598 21,633.771

Shs.of com.outst.(nopar) 7,530,974 6,825,417 6,185.384 5,603,839
Earnings per sh . on corn_$1.91 $3.29 $4.36 $4.82
x Includes stock dividends received from non-subsidiary companies

taken up, where retained, at amount charged in respect thereof to surplus
of issuing company: 1932, $482,068; 1931, $1,310,034; 1930, $1,188,789,
and 1929, 3509,582, and where sold, at proceeds of sale: 1932, none; 1931,
$34,010; 1930, $74,921. and 1929, $32 466. y Excludes gross earnings,
odriziglga seuxrszsiesariesangoraelintohtehe1r2 incomedmeotnaittsoefie  ec oition3t;.; 

and 
former 

California
months and 18 days ended Dec. 311930. and includes in other net income
the proportion applicable to these respective periods of dividends on the
common stock of Pacific Gas & Electric Co. received in consideration for
the North American interests in such subsidiaries.-V. 136. 1:1. 1375. 

TheBorden Company (and Subsidiaries).
(Annual Report-Year Ended Dec. 31 1932.)

The audited an.nualTreport of the Borden Co. and sub-
sidiaries, issued for the 75th year of the company's existence,
shows that, in spite of reduced dollar volume and conse-
quently lower earnings, substantial improvements were
made in the cash and current asset ratio.

Sales in 1932 amounted to $212,348,871, compared with
$284,586,877 in 1931. Net income in 1932 after all chartes
and taxes was $7,524,489, which was 3.54% of sales and
equal to $1.71 per share on the 4,396,754 shares of the capital
stock outstanding on Dec. 31 1932. Net income in the pre-
vious year was $16,088,828.88, or $3.66 per share on 4,395,-
281 shares outstanding at the endlof that year.
The decrease in sales and net income is attributable to

the uncontrollable general conditions prevailing throughout
the year, and the further drastic liquidation of dairy product
values, with accompanying market chaos.

Ratio of current assets to current liabilities increased dur-
ing the year to $4.72 to the dollar, comparing with a ratio
of $3.91 to the dollar in the previous year. Cash in bank
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likewise increased, this item amounting to $15,692,827 on
Dec. 31 1932, as against $15,027,552 at the end of 1931.
It is interesting to note that cash alone was approximately
134 times the total of all current liabilities.
The remarks of Arthur W. Milburn, Chief Executive and

Chairman of Executive Committee, together with the income
account and balance sheet, will be found under ,"Reports
and Documents" on subsequent pages of this issue.
CONSOLIDATED INCOME AND PROFIT AND LOSS STATEMENT

FOR YEARS ENDED DEC. 31.
1932. 1931.

$
1930. 1929.

Sales 212,348,871 284,586,877 345,422,779 328,466.989
Net open profit (after
deducting all operating
charges, incl. deprec.,
instw. & prop. taxes)_ 7,869,037 17,958,485 23,299,510 22,378,986

Interest received (net) 585,490 726,163 819.259 557,708

Gross income 8,454,527 18.684,648 24,118,769 22.936,694
Federal tax (estimated). 930.038 1,872.379 2,437.555 2,532,969

Net income 7,524,489 16.812,268 21,681,214 20,403,725
Prov for profit sharing See c 723,440 1,163.718 999,255

Conunon dividends 10,993,620 13,143.118 12,079,138 10,047,637
Rate 10% 12% 12% 12%

Balance, surplus def3469,131 2,945,711 8,438,358 9.356,833
Previous surplus 30,021.917 43.077,874 39.206,640 30.313,609

Total 26,552,785 46,023,585 47,644,998 39,670,442
Approp. to reserve   10,785,506 438.421 140.000
Adjust. of value of assets

acquir. in prior period  617,291
Stock dividends 3,175,025 2,780,025  
Loss on prop. & secs. sold  2,041,138 731.386 323,802

Profit and loss surplus,
Dec. 31 26,552,775 30,021,917 43.077,874 39,206,640

Shares corn, stock out-
standing (par $25) 4,396,754 4,395.281 4,233 395 3.706 724

b Earned per share $1.71 $3.82 $&.12 $6.50
a Being a distribution to officers and employees not chargeable to oper-

ating costs. Distribution is made by board of directors' action, as provided
in the profit-sharing plan, only out of the above income in excess of regular
cash dividend requirements, plus a margin of safety, and cannot in the
aggregate exceed 50 cents a share. b Before profit sharing. c No pro-
vision for profit sharing was made since under the plan no profit sharing
distribution was permissible for 1932.

CONSOLIDATED GENERAL BALANCE SHEET DEC. 31.
(Including All Subsidiary Companies.)
1932.

Assets- $
a:Property acct. 98,878,333
Cash  15,692,827
Receivables  13.149,734

1931.
$

100,186,702
15,027,552
18,319,305

1932. 1931.
Liabilities- $ $

13 Capital stoek_109,918,850 109,882,025
Mtge. .I; perch.
money notes..   114,000

Marketable sec_ 8,777,072 10,157,503 Mtge. Mad. Ave.
Finished goods- 8,445,427 11,879,788 office bldg___ 2,700,000 2,700,000
Raw material & Accts. payable_ 7,454,746 9,431,091

supplies 4,335,239 5,281,938 Acer. accts. (est.
Mortgages and taxes, &c.)_ _ 3,218,610 5,588,143
other receiv 1,711,121   Deferred credits 621,814 877,064

Deterred assets_ 1,003,422 1,081,317 Insur., conting.,
Trade marks, &e., reserves_ 8,326,369 8,319,864

Patents and Surplus  26,552,785 30,021,917
good-will ___ 7,000,000 7,000,000

Total 158.793.174 166,934,105 Total 158,793,174 166,934,105
a After deducting depreciation of $60,509,943 in 1932 and $73,060.516

in 1931. b Par value 325.-V. 136. p. 845.

Chicago Rock Island & Pacific Ry.
(Preliminary Report-Year Ended Dec. 31 1932.)

Charles Hayden, Chairman, and J. E. Gorman, President,
state:

Results.-Total railway operating revenues for the year were $70,780,026.which are the lowest since 1914, and are approximately $28,000,000 under
the gross revenues for 1931. The decrease in operating revenues was due
to the continuance through 1932 of the depression in general business that
developed in the latter part of 1929 as a result of which the traffic and
earnings of your line, in common with those of all other carriers, have
been severety affected. The revenues of the company were likewise largely
affected by the continued use of the public highways by trucks and buses.
The loss in revenue in 1932 made necessary further large reductions in

expenses. Total operating expenses which in 1931 were reduced $16,024,890or 17.7%, were further reduced in 1932, $18.185,445 or 24.4%. These
reductions were accomplished largely through reducing wages and salaries
of all officers and employees; consolidations of divisions, shops and offices;
discontinuance of unprofitable trains; reductions in force; closing stations,
and economies in plant maintenance and operation. The total pay rollsof the company as well as the total operating expenses were lower than for
any year since 1916. Expenditures for materials and supplies were lower
than for any year since 1902 at which time the present Rock Island System
was organized.
New York.-On account of the depressed earnings, betterments were

limited almost entirely during the year to projects ordered by public
authorities, such as over-head or under-pass road crossings, and other
improvements of this character.

Wages.-By agreement between the various labor organizations of the
carriers and the company, the 10% reduction in wages agreed on in 1932
has been continued in effect until Oct. 31 1933. This agreement applies
to practically all the Class I roads, and affects about 90% of our employees.
Negotiations will be in progress during the year for a further reduction
in the wages of all organized employees.

Sale of Refrigerator Cars.-In the latter part of 1932, we received offers
to dispose of all of our refrigerator cars. 1,243 in number, except those
used in ice and company service. After consideration, we decided to accept
the offer of General American Tank Car Corp. and have sold the cars to
that company. The purchaser will assign for our use all the refrigerator
cars required for our normal traffic, which cars, of course, will carry the
company's emblem, and the purchaser will further be prepared to supply
the additional cars necessary for our peak movement. In view of the fact
that the peak traffic is only for a limited season each year, we believe this
transaction will result in a substantial saving to the company.

System Unification.-The stockholders at the 1932 annual meeting,
approved the proposed plan for the unification of the various companies of
the system into one company. The matter has been submitted to the
I.-S. 0. Commission, and it is now pending before the Commission. A
decision is expected in the near future.

Railroad Credit Corporation.-The L-S. C. Commission, as of Jan. 4
1932, permitted increases in freight rates on certain commodities, for the
purpose of enabling the weaker carriers to weather their financial stress.
Following this order of the Commission, the carriers organized the Railroad
Credit Corporation, for the purpose of collecting and administering the
fund received from the increase in rates,-the plan being that the proceeds
derived from the increases would be turned over to the Credit Corporation
to be loaned to carriers requiring financial assistance. The revenues of the
Credit Corporation from this source were much less than had been expected,
so that, although we have contributed to the Railroad Credit Corporation
our share of the increases, amounting to approximately, 31.000,000 in 1932,
we have not received any loans from the Railroad Credit Corporation.
The funds we have collected, however, will ultimately become the property
of this company when the loans made by the Credit Corporation are repaid
to it.

1930. 1929.
Operating Revenues- $ $ $ $

Freight revenue  57,089.607 79,518,095 96,211,917 113.597,037
Passenger revenue  6.862,710 10,653,681 15,295.583 19.338,168
Mail revenue  2,677,547 2,839,593 3,047.832 4,319.740
Express revenue  1.238,380 1,974,061 2,781.862 3,597,805
Other transporta. rev- - - 1.318,109 1,683,320 2,247.082 2.622,334
Miscellaneous revenue... 1,593,674 2,400.813 3.495,632 4,196.478

Reconstruction Finance Corporation.-In 1932, in order to secure funds
for our maturities, we borrowed $10,000,000 from the Reconstruction
Finance Corporation.

Legislative Matters.-We again urge attention to legislative matters
affecting railroads. We have particularly in mind legislation to place on
motor vehicles a fair share of the cost of public highways, which highways
we are taxed to support. We have been moderately successful in decre.xing
our tax burden, but much is still to be accomplished.
In 1931, our taxes aggregated $6,530.000. or 6.6%, of our gross revenue.

In 1932, we paid in taxes $5,890,000 or 8.3% of our gross revenue.
Burlington-Rock Island RR.-On Jan. 1 1933, this company took over

operation of the entire Burlington-Rock Island RR. between Dallas and
Galveston. Texas, for a period of three years, after which the road will be
operated alternately for five-year periods by the Colorado & Southern and
this company.
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.

(Rock Island Lines).
1932 1931.

Total ry. oper. rev- - - 70,780,027 99,069,563 123,079,910 147,721.562
Operating Expenses-

Maint. of way & struc- - 6.730,416 10,987,985 15,319,813 20.250,848
Maintenance of equip- - 13,821,332 17,717,462 21,224,498 27,294,256
Traffic  2,542,874 3,022,549 3,240,043 3,469.703
Transportation_   28,802,295 37.553,757 45,447,900 52.145,967
Miscellaneous operations 897,056 1,316.506 1,663,793 1.949,550
General  3,591,514 4,240,509 4,375,244 4.360,448
'Fransp. for Invest.-Cr. 44.066 311,901 719,533 915.387

Total ry. oper. exPs-- 56,341,423
Net rev, from ry. oper-_ 14,438.604
Railway tax accruals..... 5,890,000
Uncollec. ry. revenue... 23,132

74,526.868 90,551.758 108,555,385
24.542.695 32,528.152 39,166,177
6,530,000 7,198,000 8.212.087

23.815 33.274 32,396

Total ry. oper. income 8,525,472 17,988.880 25.296,878 30,921,694
Equip, rents, debit bal.. 3,303,035 3,871.993 4.462.122 4.867.141
Jt. facil, rents, deb. bal. 1,174,208 1,192,881 1,086,949 1,205,644

Net ry, oper. income- 4,048,230 12,924,007 19,747.807 24.848,909
Non-oper, Income-

Rentals  348,304 328.171 442,730 354,739
Interest and dividends  157,014 724,334 769,907 856,834
Miscellan 0011S income__ _ 2.451 15,813 162,622 70,788

Total income  4.555,999 13,992,325 21,123,065 26,131.269
Deducs. from Income-

Rent for leased roads_ _ _ 155,286 155,289 155,334 155,203
Miscellaneous rents.... - - 7,192 9,010 5,089 5,281
Other income charges_ - - 128,091 130,469 134.910 173,069
Int. on bonds and long-
term notes  11,844.059 11.998,662 11.114,390 10,400.972

Int. on equip. notes_ __ _ 1.681.155 1.877.000 1,771,366 1,254,397
Int. on bills pay.& accts. 697,017 208,440 241.748 135.027

Net income det9,956,801
7% preferred divdends_
6% preferred dividends.
Diva, on common stock_

def386,544
1,029.774
753,819

1,673,055

7.700.228
2,059,547
1,507,638
5,205,060

14,007,321
2.059,547
1,507.638
5,205,060

Deficit  9,956.801 3,843,192 1,072.017 sur5235.076
Per cent earned on com-
mon stock  Nil Nil 5.56 14.04

CONDENSED GENERAL BALANCE (ROCK ISLAND LINES).
Assets- 1932. 1931. 1930.

Investment in road and equipment
Road $364,423,842 8363,824.823 $358.096.777
Equipment  147,192,171 147.375.047 147.575,373

Improvements on leased railway
property  850,203 853.763 841.440

Miscellaneous physical property  2.146,944 2,182.422 2.260.914
Invest, in affiliated companies... 17,756,960 17,018,644 15,317,292
Other investments  660,160 615,170 2,541,535
Cash and special deposits  3,417,548 5,895.190 6,704.593
Loans and bills receivable  125,989 126,519 13.213
Material and supplies  6,196,178 7,148,314 8,326.172
Other current assets  3,669,792 4,619,092 5,493,405
Other deferred assets  213,667 356,994 283,617
Rents and insurance premiums
paid in advance  19,598 21,876 126,665

Other unadjusted debits  1,078,044 1.486.264 1,542.691

Total $547751.097 $551,524.117 $549.123.687
Liabilities-

7% preferred stock  $29,422,189 329,422,189 $29,422,189
6% preferred stock  25,127,300 25.127,300 25.127.300
Common stock  74,359,722 74,359,722 74,359.722
Funded debt  313,846,540 317,912.865 321,981.335
Non-negot, debt, to affil. cos..... 3,544
Loans and bills payable  14,125.000 8,750.000
Audited accounts and wages pay- 6,465,189 5,017,373 6.172,775
Interest matured-unpaid  1,581.959 1,587.706 1,611,501
linmatured int. and rents accrued 3,489,404 3.166,902 3.242.905
Miscellaneous accounts payable  1,829.045 1,625.876 2,374,605
Other deferred liabilities  804,005 861,263 865.113
Tax liability  4,910,661 4.770.542 5.485.520
Accrued depreciation-Equip...... 47,866,134 43,344.652 38,680.439
Other unadjusted credits  2,073,636 2.318.650 2.560,330
Additions to property through
income and surplus  1,764.758 1.800.703 1,498,715

Appropriated surplus not specifi-
cally invested  181.630 201.636 231,073

Profit and loss-Credit balance- 19,900,379 31,256,733 35,510.160

Total $547.751,097 8551,524,117 $549,123,687
-V. 136, p. 1010.

Reading Co.
(35th Annual Report-Year Ended Dec. 31 1932.)

Charles H. Ewing, President, states in part:
Additions and Betterments.-Despite the existing economic situation,

company continued during 1932 the work commenced in prior years on
electrification and grade crossing elimination and, in addition, undertooknew items of improvements.

Elecirification.-During the year 1932 construction work continued on
the electrification of suburban service to Norristown authorized in Novem-
ber 1931, and on the Chestnut HIS Branch authorized in 1928; the latter
having been delayed due to grade crossing elimination through the German-
town territory. It is proposed to inaugurate regular electric operation onboth of these branches on Feb. 5 1933.
The construction program for both branches Included electrification of19.5 miles of line and 40.4 miles Of track; construction of two traction powerand signal power sub-stations; rehabilitation of the signal system over aportion of the route; lowering tracks to provide additional clearance at twolocations; installation of communication lines in Norristown; constructionof station platforms and shelter at Elm Street, Norristown; and purchase ofadditional passenger equipment.
With the completion of the aoove projects, electrified service will be ineffect over 84.1 miles of line and 197.3 miles of track.
Equipment.-During 1932 delivery was completed of the following unitsof new equipment: 28 multiple unit steel passenger coaches for electricaloperation.; two multiple unit steel passenger and baggage cars for electricaloperation; one Budd pneumatic-tire rail passenger car with Diesel motor.
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Expenditures were also made during the year in conversion of units of
equipment as follows: 20 suburban passenger cars into trailers for electrical
operation: one coach into a parlor car; one cafe car into a parlor-dining car,
and 15 steel hopper coal cars to handle bulk cement.

During the latter part of the year the company commenced a program for
extensive repairs to 78 locomotives and 3,000 coal cars at its shops in
Reading, Pa. Tnis work will require about six months' time and will provide
employment for nearly 1,400 men.

Federal Valuation of Railroads.-The I.-S. C. Commission has recom-
mended the retroactive repeal of the clause in the Inter-State Commerce
Act relating to the recapture of excess earnings. Bills have been intro-
duced in Congress providing for such repeal, but to the close of the year no
bill of this kind .had been enacted by Congress. No recapture report for
this company has been issued by the Commission.
On Sept. 24 1932, the I.-S. O. Commission served a final recapture report

and order upon the Ironton RR. (owned and operated jointly by Reading
Co. and the Lehigh -Valley RR.) to pay within 90 days "279,21.6, the
amount of excess net railway operating income which is held by the said
Ironton RR." This is in addition to the previous payment, made by the
Ironton under protest, amounting to $500,991. Following the precedent of
other railroads, this additional payment was not made.
During 1932, the Reading System expended the sum of $63,838 for the

continuance of the physical valuation of its property on account of Federal
valuation under Act of Congress approved March 1 1913, making the total
expenditure to Dec. 31 1932, for this purpose $1,733,941.56.

Dividends.-Dividends on 1st pref. and 2nd pref. shares which were paid
during the calendar year 1932 were declared payable out of the earnings of
the company for toe fiscal year ended Dec. 31 1931. The dividends on the
common stock which were paid during 1932 were declared out of the ac-
cumulated net profits of the company of the years in which full divs. have
heretofore been paid upon the 1st pref. and the 2nd pref. shares.
The board of directors has made provision for diva. payable during the

year 1933 on the 1st pref. and 2nd pref. shares of the company from the
earnings of the fiscal year ended Dec. 311932. as follows:
On the 1st pref. stock the sum of $1,120,000 was appropriated for the

payment of the following quarterly dividends of 1% eacn: March 9, June 8,
Sept. 14, and Dec. 14 1933.
On the 2nd pref. stock, a quarterly dividend of 1% was declared payable

Jan. 12 1933, and the sum of $1,260,000 was set apart to make provision
for the payment of quarterly dividends of 1% each upon that stock on the
following dates: April 13, July 13, and Oct. 12 1933.
A dividend of 25 cents per snare was declared upon the common stock of

the company payable Feb. 9 1933, from accumulated net profits of the
company of the years in which full diva, have heretofore been paid upon the
1st pref. and the 2nd pref. shares.
Attention is called to the fact that Reading Co. has, without interruption,

paid diva, on its stock to Dec. 31 1932, as follows:
On the 1st pref. stock, since March 8 1900: on the 2nd pref. stock, since

Oct. 10 1903, and on the common stock, since Feb. 1 1905.
Segregation.-There remained outstanding and unredeemed on Dec. 31

1932, certificates of interest in 339 shares of the Philadelphia & Reading
Coal Az Iron Corp. which were issued pursuant to the final decree in the
Reading Segregation Case, approved June 28 1923, by the U. S. District
Court for the Eastern District of Pennsylvania, in the proceedings of the
United States of America vs. Reading Co., et al., September Sessions, 1913,
in Equity No. .1095.
The Wilmington Trust Co., Wilmington, Del. continues in possession

of the fund provided by the order of the U. S. District Court referred to
in the 1928 and subsequent annual reports, for the redemption of these
certificates of interest at $29.50 per share.

Railroad Credit Corporation.-On Oct. 16 1931, the I.-S. C. Commission
filed its report in the Fifteen Per Cent Case, 1931, Ex Parte No. 103, pro-
ping increases in certain specified freight rates, the revenues from such
increases to be marshalled for the purpose of avoiding defaults in the pay-
ment of fixed interest obligations and to stabilize the railroad industry. The
Railroad Credit Corporation, a corporate agency created and organized
under the laws of the State of Delaware, was set up for the purpose of
collecting, receiving and administering the fund growing out of the increase
in rates scheduled by the Commission.
To Dec. 31 1932, Reading Co. paid into this fund the amt. of $1,211,556.
Unification of Rail Facilities in Southern New Jersey.-The Atlantic City

RR., which is controlled by Reading Co., and the West Jersey & Seashore
RR., which is leased to Pennsylvania RR., serve practically the same
territory in southern New Jersey. The traffic handled by the two railroads
has steadily declined for the past several years due to the increased use of
privately owned automobiles and competition from motor buses and com-
mercial trucks. This competitive highway transportation has increased
materially in recent years through the opening of the Delaware River
Bridge. between Philadelphia and Camden, in 1926. and the later opening
of other bridges and ferry service in the vicinity of Philadelphia. The
serious continuing reduction in railroad traffic in this territory and the
duplication by the two railroads of service and facilities has caused much
unproductive expense.

Recognizing this condition, various civic and municipal bodies in the
southern New Jersey territory have demanded that the facilities and
service of the two railroads be unified. This demand was supplemented by
Assembly Joint Resolution No. 1 of the State of New Jersey introduced
Jan. 19 1931, entitled "Assembly Joint Resolution urging the Board of
Public Utility Commissioners to take necessary steps to bring about the
consolidation and joint operation of the Pennsylvania and Reading rail-
roads (and subsidiary companies) in southern New Jersey and provide for
the mint operation thereof." In accordance with this resolution, the Board
of Public Utility Commissioners of New Jersey employed independent
engineers to work out a plan for unification.

Reading Co. and the Pennsylvania RR. also made a comprehensive study
of the situation, and under date of Nov. 23 1932. an agreement was entered
into for the consummation of the plan for unified service and facilities in
that territory. The requisite applications have been made to the I.-S. C.
Commission for approval of the agreement and it is anticipated that the
Commission will assign a time early in 1933 for hearing testimony in con-
nection with these applications.

If, and when, approved by the Commission, the agreement will become
effective as soon as practicable thereafter. It is anticipated that this will
effect a very material saving in operating costs of the railroads interested
and provide stable railroad service in the communities embraced in this
territory.
Peoples Railway.-During the year 1932, this company arranged for the

payment and cancellation, through the sale of treasury assets, of its entire
outstanding funded debt amounting to 228,500, all of which was owned by
Reading Co.
Reading Transportation Co.-The Reading Transportation Co. commenced

during 1932 motor-coach operations over the following new routes Reading,
Pa.. and West Chester, Pa. 40.1 miles; Williamsport, Pa., and Shamokin,
Pa. 63.1 miles; total, 103.2 miles.

Tile total mileage of motor-coach routes in operation at the close of the
year was 1,160.3.
The Reading Transportation Co. also conducted motor-truck operations

over 12 routes with a total mileage of 889 at the close of the year.
At the close of 1932 the Reading Transportation Co. had in service a total

of 81 motor-coaches, 17 motor trucks, seven truck tractors and 10 semi-
trailers.

Operating results for the year 1932 were as follows: Total revenues,
$695.927; total expenses. $740.077; deficit for year, $44,150.
The substitution of this service in the territory of some of its branch

lines permitted Reading Co. to withdraw several unprofitable steam trains
operating therein and to make a considerable saving in railway operating
expenses.
Stone Harbor RR.-Durtng the year 1.932, Atlantic City RR. acquired the

entire capital stock of Stone Harbor RR., which company OW119 approxim-
ately four miles of line connecting Stone Harbor with the Atlantic City
RR. at Cape May Court House, N. J. Under date of Sept. 8 1932, an
operating contract was entered into by the two companies, providing for the
operation by the Atlantic City RR, of the Stone Harbor line. The acquisition
of control and the operating contract were approved by the I -S. 0._Com-
mission. These matters were also approved by the Board of Public Utility
Commissioners of New Jersey.

Wilmington c% Northern RR.-This company's issue of gen. mtge. 5%
bonds, dated Aug. 1 1892. amounting to $462,000, of which $17,000 were
held in its treasury. matured Aug. 1 1932. These bonds bore the guarantee
of Reading Co. as to both principal and interest. The I.-S. C. Commission,
authorized the Wilmington & Northern RR. and Reading Co., respectively,
to extend the time for payment and continue the guarantee of the issue
until Aug 1 1982, with interest at 5% per annum. All the bonds have
been extended.

RESULTS FOR CALENDAR YEARS.
soLts. Oper . Revenues- 1932.
 325,138,349

1931.
232,803,069

1930.
$37,113,764

1929.
237,485,247

Merchandise  19.439,298 28,234,497 37,292,010 45,237.747
Passenger  3.368,996 4,573.328 5,950,185 7.080,682
Mail and express  928,033 1.296,918 1.548,400 2.075,298
Miscell. operations  762,505 1.606,295 2,252.327 2,420,604
Incidental & it. facility- 2,169,193 2.099,980 2,765,928 2,897,379

Total $51.806,374 270,614,089 $86,922,614 $97,196,951
Ry.Oper. Expenses-

Maint. of way Az struct.._ 4,270,017 9,194.346 13,253,104 14,097.108
Maint. of equip  10,676,671 17,031,875 21,111,063 22,000,823
Traffic  912,494 1,086,185 1,141,384 1,144,655
Transportation  20,416,988 28,864,489 33,674,255 35,698,864
Miscall. operations  245,805 305,420 348,630 376,942
General expenses  2,296,826 2,592,697 2,697.663 2.652,633
Trans. for invest  Cr14.833 Cr49,552 Cr65.238 Cr41.230
Total 238,804.169 259,025.460 272,160,861 $75.929,795

Net rev, from ry. oper- 13,002,205 11,588.630 14,761,753 21,267,159
Railway tax accruals-- - 1.590.521 2,286.226 2,292,960 4,439.921
Uncollectible ry. revs  7,063 1,580 4.711 2.928
Total ry. oper. income$11.404,622 $9,300,824 $12.464.082 $16,824,310
Non-Oper. Income-

Hire of fgt. ears,net,-Dr 545,394 599,620 109.967 104,052
Other equip, rents, net  66.918 93,607 118,493 131,587
Joint facility rents, net- - 160,471 199,893 171,899 136.577
Total  $318,005 2306,121 $180,425 2372,210
Other Non-Oper. Income-

Miscell. rent income.. - 629,991 539,324 359,272 370,408
Misc. non-op. phys. prop 256.515 268.584 307,068 308.489
Separ. oper. prop. profit 13,348 45.340 66,334 89,238
Dividend income  384.350 1,408,363 2,100,228 4,448:227
Inc. from funded securs_ 913,905 1,040,852 1,219,775 1,241,92(1
Income from unfunded

securities Sz accounts_ 522,359 514.604 824,762 434,39(1
Inc. from sink.&c. funds 29,062 29,992 31,941 43,689.
Miscellaneous income  11,175 11.374 12,119 16,972

Tot, other non-op inc. 82.760,705 23.858.433 24,921.498 $6,953 ,343.
Gross income  13,847,322 12.853,137 17,566.005 24,149,865

Deductions-
Rent for leased roads_ - - 3,258.887 3,271.861 3,287.831 3,337,245
Miscellaneous rents- - - - 135.675 135,207 134,901 133,208
Misc. tax accruals  191,676 194,926 193.527 165,794
Int. on funded debt- - - 5,632,112 5,574,743 5.113.193 4,690.887
Int, on unfunded debt  64,350 26,692 64,402 22,188
Amortization of discount
on funded debt  8,200 13,619

Miscel. income charges.. 327.633 321,160 309,524 291,801

Total deductions  $9.618,533 $9,538,209 29,103,379 88,641,124
Net income  4,328,789 3,314,928 8,462,627 15,508,741
Disposition of Net Inc.

Inc. applied to sinking.
&c., reserve funds.... 45.241 47,414 42,458 54,720

Inc. approp. for invest.
In physical property- 8,895,819

Income balance  $4,183,548 $3.267.514 88,420,170 86,558,202
First pref. dive. (4%)  1,120,000 1,119,648 1,119.648 1,119,648
Second pref. dive. (4%0- 1,680,000 1,678,826 1,678,826 1,678.826
Common diva (215 %)1,750,000(8)4.899,237(8)5,599,128(8)5,599,128

Balance surplus def$366,452def$4430,197
Shs. com.outst.(par 250) 1,399.782
Earns. per sh. on corn  $1.02

GENERAL BALANCE
1932. 1931.

Assets- 8 3

222 ,568def$1839.400
1,399.782 1,399.782 1.399,782

$0.37 24.05 $Los
SHEET DEC. 31.

1932. 1931.
Liabilities- $ 8

Invested in road 18t pref. stock- - 27,991,200 27,991,200
& equIpment.321,809,195 319,934,993 2nd pref. stock_ 41,970,650 41,970,650

Impts. on leased Common stock_ 69,989,100 69,989,100
ry. property-- 45,825,380 44,166,051 Long-term debt-137,414,604 136,097,412

Deposited in lieu . Traffic & car ser-
of mtge. prop,
sold  705,597 763,597

vice bats. pay. 1,267,003
Audited accts. &

1,356,290

Misc. phys.prop 11,548,405 1 .704,808 wages payable 3,059,603 5,132,979
Inv. in Mill. cos.: Misc. accts. pay. 195,371 35,654

Stocks  23,463,993 23,460,408 Int. mat'd unpd. 1,747,243 1,769,049
Bonds  15,314,405 15,084,445 Divs.mat'd unpd 40,087 41,745
Advances_ _   9.092,804 8,266,891 Funded debt ma-

Other Investmls 34,700,721 34,432,273 tured unpaid_ 37,889 37,889
Cash  803,443 3,514,554 Unmat.divs.deel. 769,652 1,119,598
Special deposits_ 35,994 38,584 Unmet. Int. accr 551.671 580,559
Loans & bills rec 826.240 726,970 Unmat.rts. accr. 330.261 324,866
Traffic and car Other curr. llab_38,873 18,385
serv. bals. rec. 849,263 837.124 Deferred liab_ 281,736 300,107

Net bats. reedy-
able from acts.

Unadj. credits__ 83,671,128
Add'ns to prop.

79,878,715

& conductors_ 873,531 948,069 through Inc. &
MLsc, accts. rec. 1.274,817 1,415,749 surplus 103,133,620 103,111,987
Material & sup. 5,300.339 5.607,834 Fund.debt ret'd
Int. & dive. rec. 458,796 469,211 through Inc. &
Deferred assets_ 881,152 831.092 surplus  1,738,000 1,738.000
Unadjust. debits 984,072 958,579 P. & L. balance_ 580,455 1,667,047

Total 474,808,146 473,161,231 Total 474,808.146 473.161.231
-V. 136. D. 155.

Sears, Roebuck & Co.
(Annual Report for Period Dec. 31 1931 to Jan. 28 1933)
Robert E. Wood, President, states in part:
Results.-Sales for the 14 four-week periods covered by the report,

amounted to $295.722.846; for the calendar year 1932 they amounted
to $280.061.229. as compared with $347,209,054 for 1931. Company
showed an operating loss of 22.543,651, as compared with a profit of $12.-
169,672 for 1931.
The profits and losses of the various sub-divisions of the company are

given as follows:
Mail order profit $3,104,515
Retail stores loss  4 ,302 .960
Home construction loss  1,154.984
Factories profit 323,652
Encyclopaedia Brltannica loss  513,874

Loss 
Mail Order sales declined to the lowest figure since 1915. 

$2,543,651
Mail

1932 sales were slightly above the 1915 figure, we had 10 mall order plants
as compared with three in 1915. Although it was impossible, on account of
fixed plant charges, to show the same measure of profit as in 1915, the mail
order business showed a profit for the fiscal year of $3,104,515.

Retail Stores.-Until 1932, sales in our retail stores, particularly the
"A" stores, which carry a general line of merchandise and which are located
In the large cities, held up remarkably well. In 1932, sales in the "A"
stores declined, and for the first time these stores showed a loss, though a
small one. Four new "A" stores were opened during the year. Three were
built by as on our own property in the Metropolitan District of New York
at Hackensack, New Jersey: Union City, New Jersey; and Brooklyn, New
York:, The other was opened in an existing building, which was leased
by WI, on State Street in Chicago. The entire expenses incident to opening
these four large stores, including preliminary advertising and payroll, a
portion of the equipment and all of the alterations at the State Street
Store chargeable to the company, amounted to $609.600 and were charged
to current/expenses over the period of from 3 to 10 months that they have
been opened. These charges are non-recurring.
Our "B" stores, carrying principally what are known as the "heavy

lines" of merchandise, such as hardware, tires and accessories, radios,
electrical appliances and sporting goods, experienced a sharper decline in
sales with resultant losses. In solidifying this situation, after careful study
we closed 28 stores during the year. The loss in closing stores, including
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lease settlements, inventory losses and fixture losses amounted to $710,000,
all of which were charged to current operations and are non-recurring. We
believe that the closing of these stores has eliminated for the most part
the unsatisfactory units. •
Our 94 "C" stores, which carry only the most staple merchandise and

which are located principally in large cities and their suburbs, showed a
profit for the year.
The continuous decline in commodity prices throughout 1932 was largely

responsible for the losses in the retail stores. The "markdowns" and in-
ventory depreciation were $4,000,000 in excess of our normal actual ex-
perience as established over the period of years, 1925 to 1931 inclusive. If
markets are stable, this loss may be regarded as non-recurring in 1933.
Due to the decline in sales volume, rentals in 1932 were higher in per-

centage than any previous year. but were less than 4% on sales. Total
rental on leased stores for 1932 was $3,277,397. On the basis of the present
rental market, it is estimated the excess rental charge on leased stores
in 1932 amounted to about Yi of 1% on their sales.
Company's wholly owned factories, in spite of a decline in volume,

showed a profit for the year.
tdedern Homes Department of Sears, Roebuck & Co. was organized in

1911. Since September 1931, this department has operated at a loss. Its
sales declined over 40% in our fiscal year, with resulting losses of $1,154.984
during the year. With the reorganization and the reduction of expense
that have been effected, it is believed that in 1933 this branch of the busi-
ness can be operated without loss, even if we should encounter a further
reduction of 20% in volume of sales.
In the conduct of our "Modern Homes" business, we have made loans,

taking mortgages as security. These mortgages are all from individual
home-owners located over the entire area east of the Mississippi and north
of the Ohio River. The average outstanding loan is $3,782. Of the 12.000
leans outstanding, 155, or 1.3% in number and 4.5% in value, are for over
$10.000.

Beginning with the summer of 1931, there has been a large increase in
the number of properties reacquired. In the period September 1931 to
November 1932, the number reacquired exceeded the total of the preceding
10 years. Since November, this number has begun to decline.
On Sept. 1 1931, the number of properties reacquired or in process was

420 with an unpaid balance of $1,650,100. From Sept. 1 1931, to Jan.
28 1933, we reacquired 661 additional properties with an unpaid balance of
$2.720,542. a total of 1,081 with an unpaid balance of $4.370,642. During
the same period we resold 219 with an unpaid balance of $830,921. Leaving
on books, as of Jan. 28 1933. 862 with an unpaid balance of $3,539,721.
The above mentioned 219 properties, with a book value of $830,921 were

sold for $895,151, or for 83.66% of their book value. In November 1931.
we began renting some of the properties. As of Jan. 28 1933, there were
rented 503 properties on an annual basis of $127,248.

Reserves.-With the prolongation of the depression and the continued
decline in values, it was decided to set up additional reserves from earned
surplus to the extent of $10,500,050. to cover depreciation in the securities
which the company owns in affiliated manufacturing companies, for in-
stalment accounts and accounts receivable, for mortgages and leases, as
well as for possible additional tax assessments by the Federal Government
against the company. The total reserves stand at $15,500,000 as against
35,000,000 last year.
Employees Stock Plan.-Stockholders have heretofore consented to a plan

for the issue and sale of 150,000 shares of stock to certain officers and
employees at $50 per share. Due to the depressed condition of the se-
entities markets, the plan as now constituted failed to achieve its purpose.
After fully considering the matter, directors deem it advisable and recom-
mend to the stockholders that this plan be modified so as to provide, among
other things, for a reduction of its subscription price to $25 per share.

Julius Rosenwald Estate.-There will be found on the balance sheet, an
item for purchase money mortgage notes. $12,000,000. and an advance
to the estate of Julius Rosenwald for $500,000, also an item, "stock pur-
chase account Julius Rosenwald estate, $4,000,000." These three items
are closely related and originated in the transaction in the year 1921, at
which time Mr. Rosenwald came to the assistance of the company by
purchasing from it certain land and plants, in the City of Chicago, for the
price of $16,000,000.
The consideration paid by Mr. Rosenwald to the company in 1921 for

this real estate was 54,000.000 in Liberty bonds, and the balance of $12.-
000,000 was evidenced by his notes. secured only by trust deed on the
above real estate, the notes containing the provision that Mr. Rosenwald.
his heirs and personal representatives, be not personally liable upon the
notes.
At the same time Mr. Rosenwald donated to the company 50,000 shares

out of his holdings of the stock of the company, with the option to re-
purchase such stock for $100 per share, or a total of $5,000,000. which
repurchase option he exercised, and he paid into the treasury of the com-
pany $5,000,000 in cash for the repurchase of this stock.
A written repurchase agreement was entered into between Mr. Rosen-

wald and the company, by which it was agreed that on Dec. 31 1936. or
30 days after the death of Mr. Rosenwald, whichever time came later,
the company would repurchase the above real estate for $16.000,000 by
paying to Mr. Rosenwald $4,000,000 in cash and cancelling Mr. Rosen-
wald's $12.000,000 notes. After the death of Mr. Rosenwald, the estate
entered into the following written agreement with the company:
1. To release the company from the payment of the $4,000,000 in cash.
2. To cause reconveyance of the real estate and plants to be made to

the company upon cancellation of the purchase money mortgage notes
amounting to $12,000,000. such reconveyance to be made when designated
by the company on or before Dec. 31 1951.
Thus the treasury of the company has received from Mr. Rosenwald atotal of $9,000,000. consisting of $5,000.000 cash paid by him to repurchase

his stock previously donated to the company. and $4,000,000 in Liberty
bonds Paid by him toward the purchase price of the Chicago property, from
the repayment of which sum the company has now been released by the
estate.
In consideration of the above, the company has paid to the Julius Rosen-

wald estate $750,000 in cash and has purchased from the Julius Rosenwald
estate 188.235 shares of stock of the company at $21.25 each (which was
the market price on the date of the agreement) with an option to the estate
to repurchase such stock on or before Dec. 31 1936, at the same basic
price, with minor adjustments.
As a part of this transaction, the company agreed to lend to the Julius

Rosenwald estate $1.000.000 if and when requested and to assume a portion
of the loss that the Julius Rosenwald estate might suffer by virtue of a
guaranty of certain employees' accounts which Mr. Rosenwald assumed
during the year. 1929. such loss, however, to be limited to 50% of his loss
and not to exceed $1.000,000 payment by the company.

INCOME ACCOUNT FOR CALENDAR YEARS.
1932. 1931. 1930. 1929.

Gross sales 295.722.846 347,209.054 390.382.107 344,452,640
Returns, allow., disc.,&c 24.833.746 30,914,492 39,953.061 39.980.633

Net sales 271,089,099 316,294.562 350.429.046 403,472.007
Sales by factories and

other income  3.618,552 3,762,835 4,751.212 11.907,980

Total income 274,707,651 320.057,397 355,180,257 415.379,987
Purchases, expenses, &c.270.514,349 297.883.384 329,658.500 372.661.522
Repairs and renewals.-- 1,039.324 1,093,858 1,172,141 1,527.427
Depreciation reserves.-- 5,697,629 4,726,029 5,647,088 4.711.379
Reserve for taxes    3 ,222 .839 3 ,102 .512 4,193 .585
Profit sharing, &c., fund 961,615 1.291.119 2,228,419

Net income loss2.543,651 12,169,672 14,308.897 30.057,652
Common dividends  6,147,463 12.104,703 11,528,960 10.924,901

Balance, surplus df8,691.114 64.969 2,779.937 19,132.751
Previous surplus  75,037,677 77.365,008 79,196.596 62.508.673

Total  66.346.563 77.429,977 81.976,533 81,641,425
b Stock dividends (2%).   2,392,300 (4)4,611,525 (2)2,216.975
Reduction In good-will- a227,854
Other deductions c16,819,474

Profit & loss surplus-- 49,527,088 75,037,677 77.365,008 79,196,595
Earns. per share on Com. Nil $2.47 $33.01

6.Net reduction after crediting $4,772.146 capital surplus against $tot6a21
reduction of $5,000.000 in item of good-will. b Stock dividends are capital-
ized at $25 per share. c Includes reduction in book value of marketable
securities $1,110,881; reduction in book value of other securities. $2,421.-

699; unrealized losses on mortgages receivable. $3.000,000; accounts re-
ceivable and other assets, $525,000•

' 
additional reserve for Federal taxes.

$3.000.000; leasehold obligations on closed stores. $275,000: excess rentals,
$1,000.000; general reserves and contingencies, $1,003.655; payment under
contract to Julius Rosenwald estate, $750,000; reducing company's stock
acquired from employees to stated value of $25 a share. $686,903. and writ-
ing down previous book value of capital stock allotted under employees'
stock subscription plan to a stated book value of $25 a share, 53,046,338.

CONSOLIDATED BALANCE SHEET DEC. 31.
1932. 1931. 1932. 1931.

Assets- $
b Com. stock_ _ _119,501.600 123,013,250

85,156,219 Notes payable_e26,017,251 12,000.000
10,000,000 Accts. payable_ 6,315,973 10,968,130

Accrued taxes__ 1,497,121 2,288,382
6,392,100 Other accruals_ 1,347,045
  10-yr. 7% debs.

of Ency. Britt. 99,000
Reserves  6,540,678 5,121,285

  Surplus  49,527,088 75,037.677

Real est., bldgs.,
machinery, doc68,267,715

Good-will, &a_ _ 10,000,000
Invest. In other

cos  8,223,207
Equity In prop_ 10,130,670
Mortgages rec.. 10,812,407
Adv. under con-

tract  515,439
Stk. perch, acct.

Julius Rosen-
wald estate- 4,000,000

a Inventories  49.084,896 52,028,455
Accts. receiv__ .420,097,499 29,319,420
Purchase money
mtge. notes  12,000,000 12,000.000

Marketable secs. 5,518,539 16,042,826
Cash  7,630,158 8,146,156
Purch. of empl.

of cos. cap. stk 6,243,027
Plates, drawing,

cuts, &c. of
Encycl. Britt. 1,823,467

Deferred charges 2,941,760 3,100,522

Total 210,845,756 228,428,725 Total 210,845,756 228,428,725
a Cost or market, whichever is ower. b Represented by 4,780,064

shares of no par value (1931, 4.920,530 shares). c After depreciation
reserves of $25,700.612. d Includes notes receivable. a Includes accept,-
ances payable.-V. 138, p. 1035.

Kelly-Springfield Tire Co.
(Annual Report-Year Ended Dec. 31 1932.)

William H. Lalley, President, states in part:
se Despite the continuation of drastic economies, the reduced demand
for tires at unrenumerative prices (particularly during the latter quarter),
largely induced by an unconscionable price war within the industry, has
made the year 1932 a very difficult one for company. The rapidity with
which these price reductions occurred rendered not only company, but.
the industry as a whole, powerless to effect compensating adjustments.
The net operating loss after depreciation but before giving effect to

interest, foreign exchange losses and write-downs of raw material and
finished goods inventories to year-end market prices, amounted to $183,092,
but after giving effect to the above Items the net loss for the year was
$666,313. 4
The capital readjustment plan was successfully consummated during

the year.
Company has no bank indebtedness and its ratio of current assets to

current liabilities Is in excess of 18 to 1.

INCOME STATEMENT FOR CALENDAR YEARS.
1932.

Gross profits  $3.825,524
Admin., oper. exp., &c-. 3,590,360

Net oper. income_ - - $235.165
Other income  67.345

1931. 1930. 1929.
$5,304,580 $2,739,993 $5,732,759
4,302.245 5,855,653 6.180.220

$1,002,335d133,115,660 def$447.461
107,274 177,643 197.731'

Total oper. Income.-- $302,510 $1,109,609df32.938,016 def$249.729
Depreciation  485,603 578,500 874.323
Interest  27,215 32,616 62.397 169.665
Foreign exchange losses- 96,982 154,282
Write-down of materials,
&c  343,943 522,418

Miscall. deductions  15,081 25,987 35,640 52.700
Prov. for market decline

In raw material com-
mitment  264,139 760,000

Deficit  $666,313 4468.334 $3,796,054 $1,346,418
Previous deficit  9,676,761 9,162,130 5,366.075 1,285,590
Cap. surp. aris'g through
cap. readjustment ___Cr12.312,787

Excess of par & stated
• val. of cap. stk. acq.
over cost thereof  Cr133,875

Amt. absorbed in cap.
surp. at date of cap.
readjustment  Dr352,710

Other deductions  Dr46,297  aDr2,734068

Total deficit sur$2,456.298 $9,676.761 $9,162,129 $5,366.078
Appr. sur. 6% pf. stk. do 808.200 808,200 808,200
red do 8%  595,500 595,500 595,500
a Provision for fluctuation in crude rubber commitments and for other

contingencies, $425.000; reduction of cost of Cumberland plant at May 15
1921 to replacement value as of Jan. 1 1929 as valued by American Ap-
praisal Co.. 33.858.467. less excess of depreciation taken prior to 1929
on cost of Cumberland plant over that chargeable on replacement value
as of Jan. 1 1929. 31,549.399.

BALANCE SHEET DEC. 3i.
1932. 1931.

Assets-
aFbied assets  6,488,370
Patent rights, &o_
Cash 
Sale of Cumber-
land homes_

Sundry Investmls 370,593
bNotes & accounts

receivable  3,600,258
Inventories  2,892.606
Deferred charm_ 69.028

919,624

6,850,326
7,254,021
1,748,399

34,522
327,792

3.192,994
3.487.382

81,853

1932. 1931.
Liabilities-- 5 5

$6 pref. stock- _d5,005,200
6% Pref. stock__   2,950,000
8% cum. pref. stk.   5,264,700
cCommon stock._ 3.682.530 23,796.005
Funded debt  2,721,500
Interest payable  122.468
Accounts payable_ 86,175 194.054
Bals. due custom's 23,610 15.537
Acct. taxes. &o...... 176,211 66,135
Res. for fact, in
crude rubber, &c, 301,800

Other reserves....  66,489 65.823
Surplus  2.456,298 df9.676.761

Total 14,340.480 22,977,290 Total 14,340,480 22,977.290
a After depreciation of $6.485,273 in 1932 and $6,133.309 In 1931.b After reserves of $735.593 in 1932 and $894,821 in 1931. c Repre-sented by 736,506 shares of $5 par value in 1932 and 1.063.840 no parshares in 1931. d Represented by 50.052 shares, no par value.-V. 135..P. 4567.

TheB. F. Goodrich Co.
(20th Annual Report-Year Ended Dec. 31 1932.).

J. D. Tew, President, states in part:
Despite adverse conditions, the company continues in a strong financialposition. Cash in banks and on hand and U. S. Government securitiesamounted to 316.511.208. Total current assets amounted to 549.027,155with current liabilities of $5,331,857, a ratio of 9.2 to 1.A writedown of $861,107 against 1932 operations was occasioned bydepreciation in foreign exchange rates.
Control of Hood Rubber Co.. Inc. was sold during the past year. There-fore the accounts of that company are not consolidated with those of the
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1540 Financial Chronicle March 4 1933
B. F. Goodrich Co. in the balance sheet. Net equity in Hood Rubber Co.,Inc. at Dec. 31 1932 is now carried under investments. This accounts inthe main for the increase in this item since Dec. 31 1931.

Total consolidated sales for the year 1932 amounted to $74,501.803compared with $115.165,147 in 1931. Excluding sales by Hood Rubber
Co., Inc. in 1931, because they are not included in 1932, the decreaseamounted to $29,645,836 or 28.4%.
Net loss for the year amounted to $6,582,140 of which over one-half arose

from footwear operations. Weather conditions throughout the country
during the past year were again unfavorable for sales of footwear. This
condition, coupled with heavy imports of foreign-made footwear from
Japan and Czechoslovakia accounted for the extremely unsatisfactory
results in this division of our business. Imports of foreign-made canvas
footwear in 1932 were nearly 12 times those of 1931, and waterproof foot-
wear in 1932 exceeded 1931 by approximately 130%. It is gratifying to
know that import duties on foreign-made footwear were adjusted in Febru-
ary 1933, so that severe competition from this source will undoubtedly be
reduced in the near future.
The operations of the sundries division manufacturing water bottles,

bathingwear, rubber toys, &c., have also been seriously handicapped by
imports from foreign countries. In view of the action recently taken
increasing duties on footwear, we hope that some relief will be forthcoming
relative to sundries in the near future.
During 1932 your company obtained a higher percentage of the total

unit sales of tires in the industry than in 1931, but due to lower demand and
existing competitive conditions, results in the tire division were far from
satisfactory.

Despite lower volume due to general business throughout the country,
our mechanical goods division was profitable.

CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS.
1932. 1931. a1930. 1929.
$ $

Net sales  74,501.804 115,165
$ 
,147 155,256 

$
,245 164,494.958

Mfg., &c., expenses  72.609,326 110.894,191 154,366,258 151.074.888

Operating profit  1,892,478 4.270.956 889,988 13,420.069
DRY, between cost and
face value of cos, bonds
and dote. acq. during
year  2,500,957

Mbmilaneous income  847,494 2,309,032 1,262,214 1,903,647

Total net income____ 5,240.929 6,579,988
Depreciation  4,799,444 5,679,366
Interest on bonds, notes,

bills payable, &c  3.065,006 3,906,793
b Loss in exchange  861,107 1,578,971
Write-down from cost to
market prices of raw
materials on hand  1.125,807 4.426,195

Prov. for Fed. taxes_

2,152,202 15,323,716
6,099,121 3,991.580

4,288,583 2.950.591

690,000

Net loss  4,610.435 9.011.337 8,235,503 m.7691,546
Prof. applic. to sub. cos.
cap. stk. not owned by
B. F. Goodrich Co__ _ loss39.834

Preferred dividends_
Common dividend 
Div. cred. on empl's stk.
Write-down of invest. in
Hood Rubber Co., Inc 2,011.539

loss204,770 138,645 245.235
1,082,830 2,228,030 2,311.190
 (82)2220,780(84)3706,824

153,150 329,300

Deficit  6,582,140 9,889,397 12,976,108 sur1,098.996
Previous surplus def.663,337 8.900,279 25,747,524 24,899,226
Difference between cost
& par of pref. stk. red. 36,200 465,162 Dr.198,717

Tax recov. & net adjust.
not relat. to operat. of
current year  315,919

Total...di.6.929,558 def.952.918 13,236,578 25,799,505
Cost of issuing 15-year

debentures, &c    2,400,979
Write-down of materials  1,935.321
Sundry adjustments____ 289.581 51.981

Total profit & loss__def.6.929,558 663,337 sur8,900,279sur25747,524
Shares com, stock out-
standing (no par)---- 1,167,142 1,167,142 1,167,142 1,132288

Earned per share  Nil Nil Nil $4.53
a Includes Miller Rubber Co. from Feb. 17 1930. b Including unrealized

loss arising from conversion of net current assets in foreign countries at
prevailing rates of exchange.

CONSOLIDATED BALANCE SHEET DEC. 31.
1932. 1931. 1932.

Assets- $ s Liabilities-- ti
• Real estate and c Common stock39,871,379 89,871,379

plants  47,865,613 66,006,684 b Preferred stk. 30,344,000 30,344,000
Inv. & advances Bills pay. to bk_ 981,883 2,168,126
to other cos_ 14,772,983 3,280,117 25-yr. 1st M.634s 19,102,000 20,096,500

Treas. pref. stk. 913,200 913,200 I5-yr. 6% cony.
Treas, corn. stk. e49,684 44,166 gold dells__ 23,230,800 27,024,600
Pur. Id. in hands Accts. Payable_ 3,654,561 2,852,906

of agent for re- Mtges. and land
tirement of 15- contracts pay. d105,951 135,674
yr. 6% cony. Bond indebt. of
gold debs_ 86,710 subsidiaries__ 672,825 10,122,388

Inventory   16,977,459 25,556,555 Min. int. in subs 514,384 2,445,630
Trade notes and Sundry accr. Bab 695,414 1,035,443

accts. reedy  14,330,359 21,173,319 Pension reserve_ 600,000 600,000
Other notes and Res. for commit.

accts. receiv._ 1,208,129 1,005,772 possible losses,
U. S. Govt. sec. 317,500 dos  759,732 3,077,699
Cash  16,193,708 19,723,531 Deficit  6,929,558 663,337
Prepaid accts.__ 974,733 1,320,953

Total  113,603,371 139,111.007 Total  113,603,370 139,111,007
a Real estate, buildings, machinery and sundry equipment, after de-

ducting reserve of $33,294,011 for depreciation and ohsolescense in 1932 and
$35,293,445 in 1931. b 500,000 shares at $100 each. $50,000,000; deduct
196.560 shares redeemed and canceled, 319.656.000. Authorized and
unissued, 500,000 shares of 7% cumulative pref. stock of $100 par value,
$5.000,000. c 1.167,142 no par shares. d Mortgages payable only.
a 11,041 shares at market.-V. 136, p. 1209.

United States Rubber Company.

(Annual Report-Year Ended Dec. 31 1932.)

Chairman F. B. Davis, Jr., New York, March 1, reports
in substance:
•Oeralions.-After all discounts and allowances, net sales for 1932
amounted to 878.300.091. compared with $114.132,055 for 1931. a decrease
of $35,831,964 or 31.40%. Neither of these amounts includes sales of
tires by Samson Tire & Rubber Corp. and Gillette Rubber Co., controlled
companies, whose sales were approximately $9,600,000 in 1932 and $12,-
000.000 in 1931.
A loss of $3,076,333 was sustained for the year after interest on funded

indebtedness ot $4,381,519. but before provision for depreciation of $6,541,-
313 and net adjustments of $740,728. The charge to surplus for the year
amounted to $10.358,374.
The Federal manufacturers' excise tax on tires and tubes became effective

on June 21 1932. The amount paid to the Government on account of
this tax has been deducted from the sales of the company. The tire in-
dustry has paid as excise tax more than $7,545,000 since the tax came into
effect. This seems an unreasonable burden to put upon one industry when
the great majority of industries are exempt from excise taxes.

Consolidated Balance Sheet.-On Dec. 31 1932 total current assets were
$48,228,364, including cash in the sum of $12,303,473. Total current

and accrued liabilities were 815.742.560, including $1,065,000 of 6.14%
serial goldinotesfmaturing March 1 1933 and $8,699,000 of 6% securedgold notes maturing/June 1 1933. The ratio of current assets to current
llabillties was 3.06 to 1.

Inventories of raw materials, goods in process of manufacture and fin-
ished goods were adjusted to the lower of cost or market prices of the com-
ponent raw materials. An adequate contingent reserve was available 80reduce commitments to market prices.

Current assets, current liabilities, securities owned and outstanding bondsof foreign subsidiaries were converted at the rates of exchange prevailingat the close/of the year. Sales and earnings were converted at monthlyaverage rates of exchange.
Securities of controlled companies are included among the investmentsof the company at cost or book value, amounting to $3.766.930. The networth of these securities on Dec. 31 1932 was $4.589.829. The increase innet worth for the year was $129,280.
During the year bonds and notes of the company were purchased atcurrent market prices for future redemption. The difference between parand purchase price resulted in a credit of $1.449.103 Total outstandingfunded and long-term indebtedness was reduced $8.353.632 and intereston funded indebtedness was reduced from $4.892.736 in 1931 to $4.381.519in 1932.
In addition to the securities purchased for redemption, the trustees ofthe insurance fund purchased during the year bonds and notes of the com-pany having a par value of $752,000 at a cost of 16420,681.
The land at 1790 Broadway. New York, was bought during 1932 and thefirst mortgage thereon is shown as a long-term indebtedness. The com-pany has owned the U. S. Rubber Building on this site but previouslyhad leased the land, which lease expired during the year.
Properties, plants and eq,uipment had a book value at the beginning ofthe year of $87.331.698. Capital expenditures amounting to $2,340.873.less sales of properties and disposition of equipment having a book valueof $402.537 and provision for depreciation of $6,541,313 caused a net

reduction in book value of $4,602,977 for the year. The net book value
on Dec 31 1932 was $82.728,721. Idle properties available for sale had anet book value of $18,885,838 at Dec. 31 1932. No depreciation was ac-
crued upon these properties for the year.
Plantations.-There was a loss of 3280,245 before depreciation of $410,860

which resulted in a charge of $691.105 to surplus for the year. Accrual of
amortization based upon the estimated useful life of the trees has been
suspended in view of the reserves previously created. The market price
of crude rubber continued to decline during the year and was at slightly
above three cents a pound at the close of the year.
Production for the year was 48.674.000 pounds. an increase of 6.863,000

pounds over the year 1931. 99431 acres are planted and 74,066 acres
are In bearing, with an average yield per acre of 657 pounds

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.

Net sales  78001,3912, 

1931. 1930. 1929.

091 114,132.055 157,074,760 192,962,040
b Operating profit  1,305,186 5,523,594 6,505,672 14,385,814

,541,313 9,672,924 7,347,183 5,152,727Depreciation reserve_ - - 6
Interest   4,381,519 4,892,736 5,576,791 5,918,063
Provision for pensions_ 540,126

Net loss  9,617,646 9.042,066 6,958.427 pr.3,315,025Divs. on minor. stocks  .121,631 .192,475 21,714 17,689
Inventory adjustment ._ 1,108,386 2,716,706 11,083,799 2,721,326
For'n exchange adjust_ 366,203 1,214,599
Adjust, of securities_ _   99,040 101,591.
Adjust, of prior reserve_   Cr2,160,641
Expenses o closed plants 494,571 401.358
Difference between par &
Pekpurch. price of securs Cr1.449,103 Cr2,034.149
Exp. Incident to reorg.
of operations    2.464,000

Prov. for incr. in deprec. 1,490,422

Deficit   10,358,374 9,473.404
Previous surplus def.16.593 .460 def7,120,056
Surpluses of subsidiaries-

18.063,941 3,378,412
10.628,228 18,006,640
.315,657

Deficit   26.951,834 16,593.460 7,120,056 sr14,628,228
Sundry charges    c4,000,000

d Prof. & loss deficit.... 26,951,834 16,593,460 7,120,056 sr10,628,228
a Surplus of Columbus Rubber Co.. Ltd., Jan. 1 1930 (consolidated for

1930). la After deducting cost of goods sold, selling, administrative and
general expenses. c Provision for extraordinary charges to be incurred in
connection with future changes in organization and reserve for contingencies.
d Subject to determination of Federal taxes. • Includes miscellaneous
charges.

CONSOLIDATED BALANCE SHEET DEC. 31.
1932. 1931.

Assets- $ $
1931. Plants, property,
5 Ac  82,728,721 87,331,698

Cash  12,303,472 13,181,029
Acc'ts and notes

receiv'le (cw-
comers)   15,936,881 22,387,080

Finished goods- 12,849,843 17,997,374
Mails & suppl.,

Incl. goods in
P process  6,950,224 9,040,487
U.S. Rub. Plan-

tations, &c... 27,345,538 26,809,901
11.S.Rubber Co.

notes & bonds 420,681
Securities of con-

trolled coo..... 3,766,930 3,888,461
Other securities_ 920,545 1,201,015
Prepaid and de-

ferred assets- 2,363,589 2,654,104
Good-will, pat-
ents, &• -See a 

1932. 1931.

Preferred stock_ 65,109,100 65,109,100
aCommon stock 12,858,404 23,216,778
Min, int. in subs 338,700 338.706Accets pay., incl.

accept's pay,
for import. of
crude rubber.. 2,882,298 2,834,478

Accr. int. & liab. 3,096,261 3,283,794
Notes pay, for

purch. of see.
(current) 273,766

655% serial gold
notes (current) 1,065,000 1,233,000

1st mtge. T. 8,
Rub. Co.bldg.
New York.... 800,000

Notes pay, for
purch. of sec_ 958,181 1,231,947

Instalm't on loan
of subsidiary_ 1,000,000

lst & ref. M. bds 52,000,000 52,848,100
6% gold notes-- 8,699,000 13,424,000
Dominion Rub.
Co., Ltd., 6s. 2,301,000 2,184,000

654% gold notes 12,968,000 14,950,000
Reserves   2,698,424 2,563,486

Total  165,774,368 184,491,149 Total  165,774,368 184,491,149
a Good-will, patents, &c., carried on the books of the company at $58,-

925,372, is shown as a deduction from the book value of the common stock,
which is given at $98,735,611, leaving the net worth $12,858,404, repre-
sented by 1,464,371 no par shares, subject to final determination of Federal
taxes.

U. S. Rubber Plantations, Inc., and Subsidiary Companies.

Results for Calendar Years.
1932. 1931.

Net loss  $691,105 $1,356,121
Previous surplus  1,492,157 383,219
Adjustment of reserve for depreciation  2,465,059

Balance, surplus  $801,052 $1,492,157

Consolidated Balance Sheet Dec. 311932.
(According to cabled acivices)

Assets-
Cash  $8,287 Accounts payable  8607,389
Accounts receivable  36,421 Res. for Ins., leave exp., &c.- 379.885
Inventories  291,586 Open acct. with U. El, R. Co_ 9,345,538
Land, equipment, Ac *28,765,002 Inv. of U. S. Rubber Co-___b18,000,000
Prepaid and deferred assets  32,568 Surplus  801,052

Total 829,133,864 Total $29,133,864
a After reserve for depreciation and amortization of $9,403,453. b Repre-

sented by the entire capital stock of United States Rubber Plantations,
Inc.-V. 136. p. 172.
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Volume 136 Financial Chronicle 1541
Radio Corporation of America.

(Annual Report-Year Ended Dec. 31 1932.)
James G. Harbord, Chairman, and David Sarnoff, Presi-

dent, report in part:
Results.-The consolidated balance sheet at Dec. 31 1932 shows a ratio

of current assets to current liabilities of 8.23 to 1. At the end of 1931 the
ratio of current assets to current liabilities was less than 2 to 1. This
improvement is duo primarily to the cancellations, funding and readjust-
ments of the former current indebtedness of $17,938,733 owed to the
General Electric Co. and the Westinghouse Electric & Manufacturing Co.
as described in the letter to stockholders of Nov. 21 19321.
The gross income for 1932 was $67,361,142. After providing for fixed

charges of $6,209,486, the operations for the year resulted in a net loss of
$1.133,585. Due principally to the generally depressed business conditions
prevailing throughout the year, the gross income in 1932 declined 34% as
compared with the gross income of 1931. As a result of careful readjust-
ments and substantial economies in operations, the cost of doing business
in 1932 was reduce433%. as compared with the preceding year. Deprecia-tion charges were lowered in 1932 by the reduction in book values of plantsand equipment, which was effected with the approval by stockholders earlyin 1932 of the reduction in capital described in the President's letter whichaccompanied the report of last year.
A final payment of $2.925,329 was made by the Radio Corporation ofAmerica in January of the present year on its subscription to Radio-Keith-Orpheum debentures. After the discharge of this commitment, corpora-tion at Jan. 31 1933 had cash in banks and on hand in the amount of

$23,533,000.
RCA's Interest in RK0.-Because of its interest in the development of

talking pictures, in which it was one of the pioneers, corporation made a
substantial investment in the common stock and debentures of the Radio-
Keith-Orpheum Corp. The interest which led to this association resulted
from the close relationship of broadcasting entertainment to vaudeville
and sound pictures, making possible the exchange of talent, and from the
work of the Radio Corp. of America in the development, manufacture
and sale of sound recording equipment for motion picture production and
sound reproducing equipment for use in theatres.
The investment that had been made by corporation in Radio-Keith-

Orpheum at Dec. 31 1932 amounted to $13,440,228. In addition thereto,
the Radio Corp. of America was committed for the further amount of
$2,925,329 on account of its subscription to RK0 debentures. This
amount was paid during the month of Jan. 1933. After making this final
payment, Radio Corp. of America now has an investment in Radio-Keith-

heum of $16,365,558. This consists of $9,786,655 of 6% debentures
( of the total debenture issue) and 1,647,0633i shares of common stock
(64 of the total outstanding conunon stock).
Economic conditions during the past year drastically reduced the gross

income of motion picture exhibitors. The falling off in receipts was due
to the sharp drop in theater attendance and the consequent reduction in
admission prices. A readjustment of fixed charges became imperative.
Early in the present year. with the consent of the Radio-Keith-Orpheum
Corp., a receiver in equity for that company was appointed by the U. S.
District Court for the 'Southern District of New York.
It is believed that if the situation which confronts the motion picture

and theatrical industry generally is faced frankly, and if fixed charges
and operating costs are reduced to a basis in keeping vrith existing conditions,
this phase of entertainment, which retains a deep popular appeal, may be
given an entirely new outlook. The management of corporation is direct-ing its efforts toward the necessary process of rebuilaing and is co-operatingfully with the receiver of the Radio-Keith-Orpheum Corp.

Litigation.-Important litigation to which corporation was a party wasterminated during the year. In the settlement of the suit brought by theDepartment of Justice in May 1930, against the Radio Corp. of America,the General Electric Co., the Westinghouse Electric & Manufacturing Co.and other companies, a stipulation was filed wherein corporation main-tained that it had not violated the law in fact or intent, but desired to avoidthe economic waste and business disorganization involved in continuingthe litigation. On this stipulation a consent decree was entered. A fullstatement of the adjustments and new agreements made in connection withthe termination of this suit was contained in letter to stockholders datedNov. 211932.
As a result of the settlement, corporation has become a completely self-contained organization entirely independent of the companies with whichit was associated in early radio development. Radio Corp. of Americamaintains its own laboratories for research and engineering work, conductsits own manufacturing, broadcasting and entertainment activities and isengaged in marine and trans-oceanic radio communication services, allthrough its completely owned and controlled subsidiaries.The agreements made at the time of this settlement, including thedischarge, funding and readjustment of indebtedness due to the GeneralElectric and Westinghouse companies, the adjustment of leases in Rocke-feller Center, in N. Y. City, and the additional sales and manufacturingrights obtained, enabled corporation to enter the present year with itsposition greatly strengthened. Radio Corp. of America is now one of themost widely owned business institutions in the country, having approximate-ly 300,000 shareholders. It retains its rights to use and to license othersis use toe radio patents of the General Electric, Westinghouse and AmericanTelephone & Telegraph companies. Its licensees under these patents andunder its own patents numbered 61 radio receiving set manufacturers and17 radio tube manufacturers on Dec. 31 1932.Following the termination of the Department of Justice suit, litigationwas begun against the Radio Corp. and the General Electric and Westing-house companies seeking to enjoin the electric companies from distributingtheir holdings of RCA common stock as required by the terms of the settle-ment. The United States District Court for the District of Delaware,after a hearing, vacated its previous order, thereby permitting such distribu-tion. The Court held that the consent decree entered in the Departmentof Justice suit "terminated what promised to be protracted and burden-some litigation," and added that "it was entered in the public interest andmet the policy of the statutes."
An amicable agreement was also reached with the Grigsby-Grunow Co.of Chicago, Ill., for settlement of litigation pending between that company

and the Radio Corp. and others. The Grigsby-Grunow Co. has executedthe standard supplemental radio receiving set license and the standard
radio tube license. Corporation obtained licenses, with the right to
license others, under radio patents of the Grigsby-Grunow Co. This
settlement and the termination of the Government litigation will tend tostabilize conditions in the radio industry.

In litigation between the Dubiller Condenser Corp. and Radio Corp.
with regard to certain patents relating to AC radio sets. the United States
Circuit Court of Appeals of the Third Circuit decided that all patent claims
in suit against the Radio Corp. were invalid and ordered the suits dismissed.
This reversed the decision of the lower Court and represents an important
victory for the Radio Corp. and its licensees.

CONSOLIDATED INCOME STATEMENT YEAR ENDED DEC. 31.

(Company and Subsidiaries.)
1932. 1931. 1930.

$
Gross income from operations  66,168,756 100,124,847 132.261,908
Other income  1.192,386 2.520,573 4,775,688

Total gross income from all sources.. 67,361,142
Cost of sales, gen. operating, develop-
ment, selling & administrative exp_ 62,285.241

Provision tor loss on foreign exchange _
Interest  1,206.664
Depreciation  4,402,823
Amortization of patents  600,000
Provision for Federal income taxes_

102,645,420 137,037.596

91,099,218 122,115,230
965,206

1,469,180 1,524.321
7.842.912 6,632.557
400,000 939,195
100,000 300.000

Net inc. for yr. transferred to surp_df.1.133.586 768,903
Dividends A preferred stock  343,019 1,373,907
Dividends 13 preferred stock  2.876,972

5,526,293
1.373,300
3,832,700

Balance df.1.476,605 df.3.481,976 sur.320.293
Earns, per sh. on corn, stock (no par) - Nil Nil $0.02

CONSOLIDATED BALANCE SHEET DEC. 31.
1932. 1931. 1930.

Assets- $ $ . $
Cash  25,555.458 23,916,408 20,379.116
aMarketable securities  274,679 613.457 903,425
Notes and accounts receivable  7,971.615 12.591,566 20.898.425
Inventories  4.514,901 8,294,269 28.253.713
Securities & notes of & advances to

associated & other companies  31,818.321 26.760.893 32,279,526
Factories, radio communication and

broadcasting stations, warehouses.
service shops, offices. &c.-land,
bldgs. & equip. in operation &
construction b31.164,480 b39,379.257 60.375,771

Patents, contracts, &c., at cost  5.317.467 4.863,363 3.462.463
Taxes., insurance, &c., paid in advance 551.117 641,943 1.995.630

Total 107,168,039 117.061.156 168,548.068
Liabilities-

Notes payable    5,000,000
Accounts payable  e4,651,898 6.585.902 7,561.431
Due to General Electric & Westing-

house companies    17,729.719 18.182.592
Miscellaneous accruals and payable..   2.031,092
Dividends payable  346.005 1,304,957
Mortgages & building loans payable  3.740,000 3.925,000 5.115.869
Debentures  4,255.000
Notes payable (due in 5 years400   530.463
'Serial notes (maturing $50,

annually)  624,488 677.650 857.010
Reserve for special contingencies- -   3,111.282 4,173,277
General reserves  12,931,764 9.823.855 4.650,000
Deferred income    1.305,265
7% A preferred stock  24,779,870 19.779,870 19.779.870
$5 B preferred stock c16.430.709 c16.430.7091 72,749.444
Common stock d26,261.380 d26,261,380f
Surplus (all earned)  9,851.184 11.327.789 30.010.538

Total 107.168,039 117,061.156 168,548,068
a Market value. b After reserves of $55.886,925 in 1932 and $57.540.088

in 1931. c Represented by 767.275 no par shares (redemption value SI00
per share). d Represented by 13,130.690 no par shares. olncludea
accruals.-Y. 136, p. 1200.

Chrysler Corporation.
(Annual Report-Year Ended Dec. 31 1932.)

Walter P. Chrysler, Chairman of the Board, says in part:
The extraordinary low level of general business activity in 1932 and its

effect upon automobile sales are naturally reflected in the corporation's
financial results for this period. In production and sales the automobile
Industry as a whole experienced in 1932 its worst year since 1915. Pro-
duction of all automobiles in the United States last year was only 57.3% of
what it was in 1931. Retail sales of all makes of cars declined 42.5% as
compared with 1931.
Of the reduced business available Chrysler Corp. obtained a much greater

percentage than in any year since the corporation began, but this increased
percentage was of a total volume too small to enable the corporation to
operate at a profit. Sales of passenger and commercial cars and other
products of the corporation in 1932 totaled 222.512 units to the value of
$136.546.522, as compared with 272.118 units to the value of $183,805,104
in 1931. Operations for the year. after providing for all interest, taxes
and depreciation charges, resulted in a loss of $11,254,232.
Cash on hand at Dec. 31 1932 amounted to $33,735.862, an increase of

$10.535,000 as compared with the corporation's cash resources at the end
of 1931. Cash and marketable securities at the close of the year amounted
to $42.602.494, as compared with $50,232,835 at the close of 1931. Mar-
ketable securities amounting to $8,866,632 are all U. S. Government securi-
ties and prime short-term securities, the market value of which at Dec. 31
1932 was in excess of that amount by $23,342. These two items, cash and
marketable securities, constitute 64.86% of the corporation's total current
assets of $65,681,796. Inventories, amounting to $18.377,465, were re-
duced $3,726,829 as compared with Dec. 31 1931. Current liabilities
amounted to $16.395.380.
Net current assets as of Dec. 31 1932 were $49,286.416. This was a

decrease of $15,705,997 as compared with net current assets at the close
of the preceding year, since which time, in addition to the operating loss
of $11,254,232 already referred to, the corporation has paid out $4,390,243
in dividends, and has reduced its funded debt by the purchase during the
year of $2,080,500 of the 6% gold debentures of Dodge Brothers, the cor-
poration's only funded debt. All the net assets (except permanent assets)
of the corporation's foreign subsidiaries are valued on the basis of exchange
rates prevailing as of Dec. 31 1932. The depreciated book value of plant
assets and operating facilities declined $3,816.787 during the year due to
the fact that charges for depreciation and amortization exceeded expendi-
tures on new facilities. Depreciation and amortization charged against
income for 1932 amounted to $13,239,026, as compared with $14,296,852
in the preceding year.
In connection with the change in the stated value of the corporation's

capital stock from no par value to $5 par value per share, as approved by
the stockholders on Oct. 28 1932. $51,041,668 was transferred from capital
to capital surplus. Subsequently, the directors authorized the creation
of a reserve of $24,999,999 out of capital surplus to reduce to $1 the stated
value of the good-will of the corporation heretofore carried in the balance
sheet at $25,000,000. The balance sheet as of Dec. 31 1932. therefore,
shows total capital and capital surplus amounting to $47.744,184. as com-
pared with $73,122,488 on Dec. 31 1931, and shows earned surplus of
$27,372.721 at the end of 1932, as compared with $43.017,196 at the
end of 1931.

CONSOLIDATED INCOME ACCOUNT YEARS ENDED DEC. 31.

1932. 1931. 1930. 1929.
Cars sold. pass. & comm. 222,512 272,118 269.899 450.543
Sales of autos & parts_ _$136.546,522$183.805,105S207,789.338$375.033 .455
Cost ()rattles x126,613,346x159,439,360 183,138,644 316.249,777

Gross profit  $9,933,176 $24,365,745 $24,650,693 $58,783,678
Other income  1,669,162 1,952,816 2,453,853 3.650,407

Total income $11,602,338 $26,318,562 $27,104,547 $62,434,085
Admin., selling, adv. az •

general expenses  20,064,266 20,944,952 23,729.032 34,576,364
Interest paid & accrued_ 2,792,304 3.143,314 3,099,693 3,517,532
Provision for est. U. S.,
Canada, &c., taxes_ 118,414 41,667 2,438,021

Provision to reduce carry-
ing value of net assets 642,946

Net income for yr_loss$11,254,232 $1,468,935 $234,155 $21,902,168
Earned surplus Jan. I__ 43,017,196 45,960.501 56,791,614 48,225,210

Total earned surplus331,762,964 $47,429,436 $57,025,769 $70,127,378
Div. on common stock_ - 4,390.244 4.412,240 11,065,268 13.335,764

Earned surp. Dec. 31$27.372,721 143,017,196 145,960,501 $56,791,614
Shares capital stock out-
standing (par $5).... 4.369,441 74,404,365 74,414,645 y4.431,465

Earned per share  Nil $0.33 $0.05 $4.94
x Depreciation and amortization have been charged to cost of sales and

expenses in amount of $13,239,027 in 1932 and $14,296,852 in 1931. y No
par shares.

CAPITAL SURPLUS ACCOUNT-YEAR ENDED DEC. 31 1932.
Amount transferred from capital in connection with change
from shares of no par value to shares of $5 par value, as
approved by the stockholders Oct. 28 1932 $51.041,668

Portion thereof reserved to reduce the book value of wood-will 24,999.099
Charge arising from acquisition of capital stock in excess of
par value  144,691

Capital surplus Dec. 31 1932 $25.896.979
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CONSOLIDATED BALANCE SHEET DEC. 31.

1932. 1931. 1932. 1931.
Assets- 8 8 Liabilities- $ 3 •

Cash 33,735,862 23,200,862 Accts. payable_ 14,845,708 9,538,968
Marketable sec. 8,866,633 27,031,974 Accrued ins, int.,
Car shipments taxes, &c__.... 016,643 733,636
B.-L. drafts 2,956,058 1,983,957 Distributors' de

Notes receivable 383,530 820,928 dealers' dep__ 933,028 927,678
Accts. receivable 1,362,249 1,178,096 Income 127,414
Inventories-net 18,377,465 22,104,294

.taxes-
6% gold deb. of

Skg. fund cash_ 20,341 640 Dodge Bros__ 42,331,000 44,411,500
Real estate not Res. for contln-

used in oper 4,344,938 4,341,861 gencies, &c___ 4,543,418 6,730,782
Inv., land contr. b Capital stock_ 21.847,205 73,122,488

et misc. sects- 1,195,493 1,638,141 Capital surplus:
Adv. to Chrysler Appropriated.. c.574,935
Mgt. Trust 3,619,650 3,673,686 Unapproped_ 25,322,044  

a Perm't assets- 61,696,540 65,513,327 Earned surplus:
Good-will  1 25,000,000 Appropriated-  c3,338,316
Prepaid loser.,

taxes, &c......_ 1,827,943 2,121,896
Unappropr'd - 27,372,721 39,678,880

Total 138,386,703 178,609,662 Total 138,386,703 178,609,662

a After depreciation of $64.822,274 in 1932 and $59,444,314 in 1931.
b Represented by 4,369,441 shares of $5 par value in 1932 and 4.404,365
no par shares in 1931. c Appropriated on account of repurchase of capital
stock.-V. 136. p. 1205.

International Harvester Corp.

(Annual Report-Year Ended Dec. 31 1932.)

A summary of the remarks of Alexander Legge, President,
follows:

Sales were 47% less than in 1931, the greatest decline being in sales of
farm implements.
The report continues: "While distressingly low prices for farm commo-

dities during the year further curtailed the ability of the farmer to purchase
our products, the company looks forward to better prices for the farmer
and to a consequent revival of its implement trade. With improved lines
of farm implements and motor trucks and with drastic economies effected by
curtailment of expenditures, including reductions in salaries and wages, the
company expects to be in a satisfactory earning position upon the return
of a more normal volume of business.'

, 

The deficit for the year made it necessary to transfer $10,000,000 from
general reserves to surplus. The report points out that these reserves were
established from earnings of prior years as a blanket protection against
unforeseen contingencies, such as market declines in inventories throughout
the world, and decline in dollar exchange value of current assets in foreign
countries.
"This policy of providing general reserves," the report says, "has seemed

to the management the best protection against such contingencies, and we
are fortunate in having them available at this time; they are necessary
insurance operating for the benefit of both stockholders and customers, and
Should be renewed when earnings again permit. The balance of these
general reserves not yet used is $15,000,000. This has been applled in the
balance sheet as a deduction from inventories, such inventories having been
valued at cost or market, whichever was lower."

The company closed the year in a strong cash position, with no bank or
other loans outstanding, with current assets and current liabilities at a
ratio of 14 to 1, and with all taxes paid.

Receivables outstanding were $20.825,000 less than at the close of 1931.
While the percentage of maturing paper collected in 1932 showed con-
siderable shrinkage, the report expresses the belief that with the return of
better prices for farm products these deferred payments will be liquidated.
The reserves for losses on receivables now amounts to 16.7% of the total
outstanding. It is pointed out that of the $119.000,000 of receivables
outstanding at the close of 1932 more than 840,000,000 consisted of notes
and accounts of jobbers, dealers, and commercial motor truck users.

COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS.
1932. 1931. 1930. 1929.

Operating Income loss$523.566 $12,859.392 $41,224.198 $59,614,580
Interest on loans  15,442 75,713 828.053 535,743
Ore and coal depletion  28,269 113,017 263,222 328,138
Reserve for depreciation. 3.816,707 5,639.988 7,446,238 8,938,953
Special maint. reserve  163,712 232,322 821,337 3,632.262
Prov. for losses on rec  3,035,182 5,451,814 6,162,156 4,899.495
Develop, and extension_ 2,000,000
Prov. for coll. expense 750,000
Res. for contingencies 1,750,000

Net profit loss$7.582.879 31.346,537 825,703.192 $36.779,998
Previous surplus  54,695,735 59,108,107 50,074,083 29,759,714
Reserves from prior years

earns, for decline in
market value, &c.,
released to income ._ _ _ 10.000.000 11.000.000

Total $57,112,857 171,454.645 875,777,275 $66,539,712
Preferred dive. (7 %)- - 5,727,895 5.735.947 5,646,123 5,442,615
Com. divs.-cash  6.318.982 11,022,962 11 .023 .044 11,023.014

do rate  ($1.50) ($2.50) (82.50) (2.50)

Profit & loss surplus .845,065.979 $54,695.736 559,108.107 $50,074,083
Shs. com. stk. outstand-
ing (no par)  4,245,581 4,251,651 4,409,185 4,409.185

Earned per share  Nil Nil $4.55 $7.11

CONSOLIDATED BALANCE SHEET DEC. 31.
1932. 1931. 1932. 1931.

Assets- $ $ Liabilities- $ 3
a Real est., plant
mines, &c 111,750,159 114,159,201
U.S. Treas. oblIg 20,448,553 21,423,326
Marketable sec_ 3,493,430 2.904.755
Inventories  76,347,673 78,658,932
b Accts. rec., &a 99,761,571 121,483,748
Investments _ 1,558,891 1,039,932
Cash  32,927,483 21,984.567
Deferred charges 449,177 666.376

Preferred stock. 82,332,500 82,124,300
c Common stock169,823,240 170,060,040
Current Invoices,

payrolls, taxes
&a  13,938,497 17,693,094

Pref. div. pay'le 1,440,819 1,439,951
Corn. div. pay'le 1,322,755 2,755,770
Fire insur. re've 9,987,646 9,766,267
Special maint._ 12,309,845 12,246,816
Other reserves.- 10,515,657 11,532,863
Surplus  45.065,979 54,695.735

Total 346,736,938 362,320,837 Total 346,736,937 362,320,837
a After depreciation reserves of $72,438.694 in 1932 and 869,201.362

in 1931. b After reserve for losses of $19,989,911 in 1932 and U9,092.542
In 1931. c Represented by 4,245,581 no par shares in 1932 and 4.251,-
651 in 1931.-V. 136, p. 1209.

(general Corporate anti 31nneottnent
STEAM RAILROADS.

Freight Cars in Need of Repairs Increase.-Class I railroads on Feb. 1
had 266,594 freight cars in need of repair, or 12.7% of the number online,
according to the car service division of the American Railway Association.
This was an increase of 528 cars above the number in need of repair on
Jan. 1, at which time there were 266,066 or 12.6%. Freight cars in need
of heavy repairs on Feb. 1 totaled 197,842 cars, or 9.4%, an increase of
2,599 compared with the number in need of such repairs on Jan. 1, while
freight cars in need of light repairs totaled 68,752, or 3.3%, a decrease of
2,071 compared with Jan. 1.
More Locomotives in Need of Repairs.-Class I railroads of this country

on Feb. 1 had 10,014 locomotives in need of classified repairs, or 19.4%
of the number on line, according to reports filed by the carriers with the
car service division of the American Railway Association. This was an
increase of 456 compared with the number in need of tuch repairs on Jan. I,
at which time there were 9,558 locomotives in need of classified repairs,
or 18.5%. Class I railroads on Feb. 1 had 9.419 serviceable locomotives
In storage, compared with 9.387 on Jan. 1.
New Freight Cars and Locomotives Placed in Service Declined in January.-

(sass I railroads of the United States in January placed 225 new freight
cars in service, the car service division of the American Railway Associa-
tion announced. In the same period last year 495 new freight cars were
placed in service. The railroads on Feb. 1 this year had 2,223 new freight
cars on order, compared with 3,650 on the Rama day last year, and 8,799
on the same day two years ago.
The railroads placed no new locomotives in service in January this year

and only one in January last year. New locomotives on order on Feb. I
this year totaled three, compared with 38 on the same day last year.

Freight cars or locomotives leased or otherwise acquired are not included
In the above figures.

Aroostook Valley RR.-Tenders.-
The Bankers Trust Co., trustee, 16 Wall St., N. Y. City, will until

March 27 receive bids for the sale to it of 1st & ref. mtge. 434 % 50-year
gold bonds, due July 1 1961, to an amount sufficient to exhaust $32,561
at prices not exceeding 105 and interest.-V. 135, p. 2332.

Baltimore & Ohio RR.-Warns Against Effort for 100%
Payment on Bonds.-

Holders of non-assented convertible 43is who presented bonds for pay-
ment Mar. 1 were informed that any attempt to enforce 100% payment
might result in no payment.
Holders assenting to the refunding plan have been receiving 50% cash

and 50% in new refunding and general 5s of 1996. Other bondholders
were advised of this plan in the following excerpts from a letter in a receipt
signed by George M. Shriver, senior Vice-President.
"The money necessary to make the 50% cash payment contemplated

by the plan is being advanced by the Reconstruction Finance Corporation
and Is available only for such payment/.

"Preferential payment of your bonds would obviously be unfair to the
vast majority of the bondholders who have accepted the plan, and attempts
to enforce payment of the full 100% may result in a situation where no
present payment at all Can be made on non-assenting bonds.
"In these circumstances and in view of the general conditions, the com-

pany believes your interests would best be served by acceptance of the
plan and therefore urges you to sign the form of consent below and return
this letter promptly, so that you may receive the cash payment and the new
bonds issuabie under the plan."
The New York Stock Exchange has ruled that armt interest due March 1

is being paid on the 43is of 1933 but not the princiapl on nonassented,
unstamped bonds, the latter will be traded flat and carry no coupons. The
stamped bonds continued on the list will be traded flat and to be a delivery
carry no coupons.
As of March 1 a total of 856,397,500 of the bondholders had assented to

the plan.-V. 136.p. 1371.

Boston & Albany RR.-To Refund Bonds.--
The company has filed a petition with the Massachusetts Department

of Public Utilities seeking authority to issue $7,000,000 of 10-year 670
refunding bonds to be dated May 1 1933. The bonds are to be delivered
to the New York Central RR. at par for the payment and cancellation of
the74% improvement bonds of 1908 amounting to 87,000.000 which fall
due:May 1 1933. The department has set March 9 for a public hearing.
•

The 47bonds are guaranteed principal and interest by the New York
Central RR. are to be paid off in cash under the present plan.
It is expected that the new 6% bonds will be pledged either with the

R. Ir. C. or with New York and Boston banks, or with both sources, as
collateral for a loan, and tentative negotiations are understood to have
been carried on to that end.-V. 133, P. 637.

Canadian Pacific Ry. -Correction.-
In describing in last week's "Chronicle," page 1371, the postponement

until this month of consideration of dividend action on the 4% non-cumul.
preference stock, we erroneously stated that these shares are of $100 par
value each., when as a matter of fact the 4% preference stock is issued in
sterling money of Great Britain and in units or denominations of £1 sterling.
The dividends are payable by sterling cheque on the National & Provincial
Bank, Ltd., London. They are figured at the rate of 4s. on each £10 of
stock, half-yearly, or 8s. for the full year, on each £10 of such stock. The
stock is set up on the company's general balance sheet in dollars only for
convenience. It is entitled to one vote for each .£5 of stock held .-V. 136,
p. 1371.

Chicago & North Western Ry.-Plan for Refinancing
$6,355,000 5% Debentures Due May L.-Because of present
economic conditions, company cannot expect to provide for
its $6,355,000 5% sinking fund debentures, due May 1 1933,
in the customary manner, either from earnings or by the
sale of new securities to the public. The company has
therefore made arrangements for a loan from the Reconstruc-
tion Finance Corporation to pay one-half of the amount of
such debentures outstanding on condition that the holders
thereof accept general mortgage 5% gold bonds for the other
one-half. The plan of accomplishing this arrangement,
approved by the board of directors of this company on Feb.
15 1933, is outlined as follows in a letter of Fred W. Sargent,
President, dated Feb. 20:

Plan for Refinandng 5% Sinking Fund Debentures of 1933.
(1) Holders of the 5% sinking fund debentures may evidence their

assent to the plan by presenting their debentures for stamping, as here-
Wafter provided.
(2) Holders of debentures who present their debentures for stamping

on or before March 31 1933 will receive payment in cash of 10% of the face
value of their debentures, upon presentation thereof. This advance Pay-
ment of 10% is offered to induce prompt assent and will not be made except
on debentures presented for stamping on or before March 311933.
(3) Holders of debentures assenting to the plan will receive on May 1

1933, or earlier at the option of the company, upon the plan being declared
operative and upon surrender of their debentures:-
(a) Payment in cash of an additional 40, of the face amount of their

debentures (or 50% of the face amount of debentures on which such ad-
vance payment of 10% shall not have been made), plus full six months'
interest on the debentures, without deduction on account of the 10%
advance payment.
(b) Delivery in respect of the remaining 50% of the debentures of a like

face amount of general mortgage 5% gold bonds of the company due
Nov. 1 1987. As the general mortgage bonds cannot be issued in denomina-
tions of less than 81,000 interest-bearing interim certificates will be issued
in denomination of $500 each, entitling the holder to exchange the same.
in amounts aggregating 51,000 or multiples thereof, for the company's
general mortgage 5% gold bonds.
(4) All coupon debentures surrendered must be accompanied by the May 1

1933 coupon. Registered debentures need not be endorsed in connection
with the presentation of same for stamping, but all registered debentures
surrendered for final payment must be endorsed in blank or accompanied
by a detached bond power executed in blank.
(5) Debentures presented for stamping on or before March 31 1933 will

be stamped with a legend substantially as follows:
"The holder of this debenture, by acceptance hereof, acknowledges

payment by Chicago & North Western Railway Co., In cash, of 10% of
the principal amount hereof, and agrees that, when the plan outlined in
the letter dated Feb. 20 1933 of said railway company to holders of its 5%
sinking fund debentures of 1933, shall have been declared operative, he
Will surrender this debenture to said railway company at its office. Ill
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Broadway, New York City, on its demand, published at least once in one
newspaper in the City of New York and one newspaper in the City of
Chicago, upon
payment in cash of an additional 40% of the principal amount hereof.
payment in cash of six months' interest upon the principal amount

hereof, and
delivery of general mortgage 5% gold bonds of said railway company

to a principal amount equal to 507. of the principal amount hereof.
all as provided in said letter, and the holder of this debenture further agrees
with said railway company and with every subsequent holder hereof that
this debenture shall remain negotiable for all purposes and to the same ex-
tent as prior to the imprinting of this legend, and that, to the extern per-
mitted by law, title hereto shall be transferab,e with the same effect as in
the case of a negotiable instrument, and that said railway company may
treat the bearer hereof, or if registered, the registered holder hereof, as the
absolute owner hereof for all purposes, and shall not be affected by any
notice to the contrary."
The form of the above legend w.11 be appropriately changed in case any

holders of debentures do not deposit until after March 31 1933, and do not
receive the 10% advance cash payment.
(6) The bonds to be deiivered to the holders of the 5% sinking fund

debentures of 1933 in respect of one-half of the face amount thereof will
be the company's general mortgage gold bonds due Nov. 1 1987, bearing
interest from May 1 1933 at the rate of 5% per annum, payable semi-
annually on May 1 and Nov. 1 in each year. The bonds are not subject
to redemption before maturity. They will be issued as coupon bonds in
the denomination of $1,C00 each, registerable as to principal and exchange-
able for fully registered bonds. The general mortgage bonds and coupons
and interim certificates will bear a legend to the effect that Federal income
taxes will not be assumed by the company.
The company's general gold bond mortgage is a first mortgage on 5,023.08

miles of railroad located in the States of Illinois, Wisconsin, Michigan,
Minnesota, Iowa, South Dakota and North Dakota. It is a closed 'mort-
gage at $165,000,000. of which, on the carrying out of the plan, $126.142,500
will be outstanding in the hands of the public, $26,380,000 pledged and the
balance in the company's treasury or due from trustee. The first lien
mileage includes the entire terminai properties and improvements thereon
of the company in the Chicago switching district; the entire double track
main line of the company from Chicago to the Missouri River; its main
line to Elroy, Wis., forming with the main line of the Chicago St. Paul
Minneapolis & Omaha Ry., a main line from Chicago to Minneapolis,
Bt. Paul and Duluth: the main line through southern Minnesota into
South Dakota* the main line from Chicago to Milwaukee, and the main
lines from Milawukee through Oshkosh to Ashland on Lake Superior and
from Milwaukee through Green Bay to northern Michigan points. The
general mortgage bonds outstanding in the hands of the public, including
those pledged, will amount to only $30,364 per mile of road.

Application will be made to list the general mortgage 5% gold bonds on
the New York Stock Exchange.
The foregoing offer of the company to make payment and delivery as

provided above Is subject to the authorization by the L-S. C. Commission
of the issue of the general mortgage bonds and to the consummation of the
plan, and such payment and delivery will not be made until after the plan
Is declared operative. In order that the plan may become operative and
the necessary loan received from Reconstruction Finance Corporation,
It is essential that the holders of substantially all of the 5% sinking fund
debentures of 1933 assent to the plan. It is Important that such assent
be made promptly, and bondholders are urged immediately to present their
debentures at the office of the company, 1.11 Broadway, New York City,
by registered mail or through bank or banker, to be stamped as assenting to
the plan. On all debentures presented on or before March 31 1933 for
stamping, the company will make the advance payment of 10% in cash
as stated.

Income Account for Calendar Years.
Income

Gross Available for Fixed Net
Revenues. Fixed Charges. Charges. Income.

1923 $164.962.171 $20,379,581 $11,642,113 $8,737,468
1924  152,891,911 20.221,378 12,550,054 7.671,324
1925  150,854,515 23,424,996 12,640,418 10.784,578
1926  157,041.126 25.000.542 12,580,701 12.419,841
1927  152,972,785 23,097,519 13,171.457 9.926,062
1928  154,434,919 25,570,846 13,512,256 12,058,590
1929  157,924,314 29,411.516 13,812,460 15,599.056
4930  137,327,044 24,675.187 b16,332,997 8,342,190
1931  106,628.684 al0.412,905 b16,447,029 def.6,034,124
1932  76.834.908 a5.686,353 b16.903.173 def.11,216.820
a Includes accrual of interest at 5H % on the $45,186.000 note of the

0. St. P. M. & 0. By. Co. Interest on this note has not been paid since
June 1 1931 it is being accrued in the accounts, however, as it is believed
the interest will be collected in due time when business returns to normal.
b Includes interest on 4% 7. convertible gold bonds issued to retire $45.-
186,000 0. St. P. M. & O. Ry. Co. bonds due in 1930.-V. 136, ri• 1366,
1197.

Chicago Rock Island & Pacific Ry.-Additional Loan of
$3,718,700 from Reconstruction Finance Corporation Approved
by 1.-S. C. Commission,-See under "Current Events" on a
preceding page.-V. 136, p. 1010.
Chicago, St. Paul Minneapolis & Omaha Ry.-Bonds.-,
The I.-S. 0. Commission on Feb. 23 authorized the company to issue

$45,.186,000 of 1st mtge. 5% gold bonds, series A. to be sold to the Chicago
& North Western Ry. at par and the proceeds used to cancel a like amount
of indebtedness to that company.

Authority also was granted to the Chicago & North Western By. to
assume obligation and liability, as guarantor, in respect of the $45,186,000
of series A bonds, and to pledge and repledge them from time to time as
collateral security for short-term notes.
The report of the Commission says in part:
The North Western holds the Omaha company's promissory note for

$45,186,000. which is secured by the pledge of a like amount of the latter's
1st mtge. 5% gold bonds, series A. The issue of the note and the Pledge
of the bonds with the North Western was the result of certain intercompany
transactions. The Omaha company states that it is indebted to the North
Western on open account in the sum of $9,738,410. It also states that
It is entitled to receive from the trustee named in the 1st mtge. additional
bonds of series A in the amount of $450.000 in reimbursement of expendi-
tures for additions and betterments during the five years next preceding
May 1 1929, and is also entitled to receive 1st mtge. bonds in reimburse-
ment of similar expenditures subsequent to that date. It has submitted
a statement showing for the period Jan. 1 1924 to Dec. 31 1930 expendi-
tures in the amount of $1,113,709 for additions and betterments.

The Omaha company proposes to sell at par to the North Western the
$45,186,000 of the series A bonds now pledged with the latter and use the
proceeds to cancel the promissory note of like amount. It also proposes
to satisfy $1,000,000 of the indebtedness due by the issue and sale at par
to the North Western of" $450,000 of series A and $550,000 of series B
bonds to be drawn down against the expenditures for additions and bet-
terments.
The applicants have requested that we give immediate consideration to

those portions of their applications that request authority for the Omaha
company to sell to the North Western, and for the latter to assume obli-
gation and liability in respect of, and to pledge and repledge, the $45,186,-
000 of series A bonds now hold by it. It is stated that the bonds will be
required for pledge as collateral for short-term loans which the North West-
ern may find necessary to make to and including Dec. 31 1934. These
loans will be made to provide funds for its cash requirements and it is ex-
pected that they will be obtained largely from the Reconstruction Finance
Corporation.
On Feb. 4 1933 we approved a loan of $11,1,27,000 by the Finance Cor-

poration to the North Western for a term of not exceeding three years,
sleet, however, to the conditions, among others, that the applicant
pl ge as security for the loan the $45,186,000 of series A bonds. Authority
under section 20a of the inter-State Commerce Act to pledge these bonds
with the Finance Corporation is not required.

Action will be deferred on those portions of the applications relating to
the $450,000 of series A bonds and 3550,000 of series 11 bonds until our ex-
amination of the expenditures offered In support thereof has been completed.

Abandonment of Wynot Branch Authorized.-
The I.-S. 0 Commission on Feb. 18 issued a certificate permitting the

company to abandon its Wynot branch, extending from Coburn north-
westerly to Wynot, 45.39 miles, in Dakota, Dixon and Cedar Counties,
Neb.-V. 136. p. 1371.

Deb. A dividends
Common dividends
Deb B dividends
Res, for additions &
betterments 

Balance, surplus 
Prof. & loss surplus 

Assets-
Investments In:
Road 10,183,780 10,135,828
Equipment_ _ 1,657,546 1,680,122

Miscell. phys. prop 21,755 20,398
Investments in af-

filiated cos 
Cash 
Special despolts-  
Due from railroads
Due from agents_ _
Miscell. accts. rec.
Mara & supplies_
Other curr. assets_
Working fund adv.
Projects under con-

struction 
Other unadjusted

debits 

Delaware & Hudson Co.-Excess Earnings. -
The 1.-S. C. Commission has issued a tentative recapture report holding

that the system had net railway operating income in 1921, 1924 and 1926
aggregating $4,325,462 of which one-half or $2,162,731 is payable to the
Government.-V. 136. la. 654•

Duluth & Iron Range RR. -Recapture Claim. -
The I.-S. C. Commission examiners have issued a tentative report find-

ing that the road (owned by the United States Steel Corp.), had $1,349,610
of excess net railway operating income in 1920, of which one-half or $674.805
Is recapturable by the Government. This finding was based upon a valua-
tion of $42,250,000 for the properties as of 1920. although the 1923 appraisal
of the properties was fixed at $39,200,000.-V. 135. p. 2651.

Erie RR. -New Official.-
L. L. White has been elected Vice-President. He will also retain his present

position as Assistant to C. E. Denney. President.-V. 136, p. 1010.
Galveston Houston & Henderson RR. -Cuts Loan Re-

quest.-
The company has reduced by one-half the amount of a loan originally

requested of the Reconstruction Finance Corporation. It now asks for
$1.061.000 to provide cash for paying one-half of its April 1 maturity of
$2.122,000 of first mortgage 5% bonds. The road states that it proposes
to provide for the remaining one-half of the maturity by the issuance of
new first lien and refunding mortgage gold bonds.-V. 136, P. 1371.

Great Northern Ry. -Bondholders Accepting Plan. -
The company has received assent, as of March 1, of $6,127.000 of its

1st & ref. 4%s to the proposed extension of the underlying St. Paul Min-
neapolis & Manitoba mortgage bonds. The total amount of Ois out-
standing is $35.668,000.-V. 136, p. 1197.

Green Bay & Western RR.-Earnings.--'-
Calendar Years- 1932. 1931. 1930. 1929.

Gross earnings  $1.166,241 81,416,363 $1,769,231 $1,996,633
Operating expenses  967,419 1,165,008 1,309,698 1.465,034

Net revenue  $198,822 $251.355 $459,532 8531.599
Other income  58,245 87,141 96,219 96,156

Total income  8257.067 $338.497 $555,751 $627,755
Tax rents, &c  114,791 115,714 185,260 192,543

Net income  $142.276 8222,783 8370,491 $435,212
 (2 % )15,000 (5)30,000 (5)30,000 (5)30,000

(2 )4)62,500 (5)125.000 (5)125,000 (5)125,000
70,000 70,000

42,300 125,000 200.000

$64,776 825,483 520.491
471,645 410,102 386.793

Comparative Balance Sheet Dec. 31.
1932. 1931. 1932.
$ $ Liabilities- $

Capital stock  2.500.000
Fund, debt unmat. 7,600,000
Due to railroads  6,983
Audited accts. &
wages payable  81,304 87,962

295,166 265,413 Miscell. accts. pay. 2,195 5,244
207,352 234,871 Mat. payments on
32,359 35,341 deb's unclaimed
31,927 6,019 Other current 'lab_
10,738 9,861 Sundry def. liab 
35,833 22,430 Tax liability 

306,967 353,398 Contingency res.
13 989 Accrued deprec'n_
154 154 0th. unadj. credits

Additions to prop.
40,696 72,198 through inc. SC

surplus  1,406.831
29,932 1,093 Approp. sur. not

specifically Inv  60,163
Dividends & other
payments  77,500

Profit & loss  471,645

Total 12,854,217 12,838.118
-V. 136, p. 1011.

$10,212
369,919

1931.

2,500,000
7,600.000

4,480

8.151 7.611
1,044 1,632
12,198 14,198
10,513 7,482
12,699

597.004 563,605
5,986 13,861

1,386.288

80.651

155,000
410,102

Total 12,854,217 12,838,118

Hudson 8c Manhattan RR.-New Chairman, &c.-
Walter F. Brown, whose term as Postmaster-General will end on March 4,

has been elected Chairman of the board of the Hudson & Manhattan RR
Carl S. Klumpp has succeeded the late Charles De Moss Emmon as

President.-V. 136, p. 839.

Illinois Central RR.-Bonds as Collateral.-
The I.-S. C. Commission on Feb. 18 authorized the company to issue

$1.500,000 of Western lines first mortgage 4% gold bonds to be Pledged
with the Railroad Credit Corporation as collateral security for a loan of
81.000,000.-V. 135, p. 4381, 3518.

•
Indiana Harbor Belt RR. Co.-Earnings-
For income statement for 3 and 12 months ended Dec. 31 see "Earnings

Department" on a preceding page.-V. 135, p. 4381.

Kankakee & Seneca RR.-To Be Junked.-
This road, known as the "milk route" because for years it was used only

to haul milk cans, is to be junked. The Illinois Commerce Commission has
approved discontinuing the 48-mile line.-V. 132, p. 123.

Louisville & Nashville RR.-Two-Cent Coach Fare
Sought.-
The company, Feb. 27, asked the I.-S. C. Commission to permit it to

sredystuecme .passenger rates to two cents a mile on coaches throughout its entire

The company also would reduce rates for Pullman travel from 3.6 cents a
mile plus a surcharge on Pullman tickets to straight three cents a mile. •
The action is an experiment and is to last only six months unless ex-

tended. It would affect travel on the railroad in Illinois, Missouri,jKen-
uty ck13y5. ,Tpen4noess3r, Alabama, Georgia, Ohio, Mississippi and Louisiana.-

Mahoning Coal RR. Co.-Earnings. -
For Income statement for 3 and 12 months ended Dec. 31 see "Earnings

Department" on a preceding page.-V. 135, p. 4211.

Minneapolis & St. Louis RR.-Loan of $1,076,594 from
Reconstruction Finance Corporation Approved by I.-S. C. Com-
mission.-See under "Current Events" on a preceding page.
-V. 136, p. 1011, 655.

Missouri Pacific RR.-Additional Loan of $2,234,800
from Reconstruction Finance Corporation Approved by 1.-S. C.
Commission. -See under" Current Events" on a preceding
page.
In its conclusions, the Commission held that It should agree to an advance

of $2,234,800 of the total requested, for not more than three years. to
meet the Feb. 28 requirements, excepting the item of $588,000 to pay the
principal of series D equipment trust certificates which matured March 1.

It is understood that the road plans to pay from earnings the $588,000
of series D 507 equipment trust certificates. Payment of the instalment
of principal will be postponed under the period of grace permitted by the
ndenture. The railroad management, it is said, has informed the bankers
that later earnings will be sufficient to meet toe principal instalment.-
V• 136, lo• 1372.
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Morgan's Louisiana & Texas RR. & Steamship Co.-
Abandonment.-
The I.-S. C. Commission on Feb. 18 issued a certificate permitting com-

pany and the Texas & New Orleans RR. to abandon (a) the line of railroad
extending from a connection with their Napoleonvllle branch to a connec-
tion with the LaFourche branch of the Texas & Pacific Ry., 1.23 miles;
and (b) operation under trackage rights over the railroad of the Texas &
Pacific Ry. from said connection with the LaFourche branch to the Laurel
Grove and Greenwood Sugar refineries, approximately 1.08 miles, all in
LaFourche Parish, La.-V. 131, p. 266.

New York Central RR.-Earnings.-
For income statement for 3 and 12 months ended Dec. 31 see "Earnings

Department" on a preceding page.-V. 136, p. 655.

New York Chicago & St. Louis RR.-New Notes Issued.
The company has issued $13,419,750 new 6% notes in payment of 75%

of the face value of notes that matured last Oct. 1. This represents re-
funding of about 89% of the $20,000,000 issue.-V. 136, p. 1372.

Norfolk Southern RR.-Would Reduce Fares. -
The road has filed with the I.-S. C. Commission a notice that it proposes

to establish passenger fares on a basis of 1 4 cents per mile one way in
coaches on its entire line, with the exception of the electric division-V.
136, p. 1197.

Norfolk & Western Ry.-New Director. -
Richard K. Mellon of Pittsburgh Pa. has been elected a director to fill

a vacancy caused by the death of Isaac T. Mann.-V. 136. n• 655.

Paulista Ry. (Companhia Paulista de Estradas de
Ferro).-Pays One-Half of Sept. 15 Interest.-
Ladenburg, Thalmann & Co.. as fiscal gents for the 1st. & ref. mtge. 77Q

sinking fund gold bonds, announce that they will, on or after march 1
1933, be prepared to make a part payment to the holders of the Sept. 15
1932 coupons at the rate of $17.50 for each $35 coupon, and $8.75 for each
$17.50 coupon, upon presentation of such coupons at their office and the
stamping of a notation of such payment thereon.
The Committee on Securities of the New York Stock Exchange ruled

that the bonds be quoted ex-interest $17 .50per $1,000 bond on March 2 1933:
that the bonds shall continue to be dealt in "flat" and to be a delivery after
March 2 1933 must carry the Sept. 15 1932 coupon stamped as to pay-
ment of $17.50 per $1,000 bond and subsequent coupons .-V . 135, p. 1992.

Pittsburgh & Lake Erie RR. -Earnings. -
For income statement for 3 and 12 months ended Dec. 31 see "Earnings

Department" on a preceding page.-V. 135. p. 4382.

Pittsburgh & West Virginia Ry.-Would Issue Note for
Loan.-
The company has asked the I.-S. C. Commission for approval of the

issuance of a 6% two-year note for $310,400 to the Railroad Credit Corpora-
tion for a loan which would be used to pay interest due in the first half of
1933 on equipment securities and bonds. The road asked permission to
pledge its equity in collateral now held by the Reconstruction Finance
Corporation as security for the loan from the Railroad Credit Corporation.
-V. 136, p. 1198.

Reading Co.-Makes Provision for Dividends During
1933 on 1st and 2nd Preferred Shares.-See under "Financial
Reports" on a preceding page.-V. 136, p. 155.
Rutland RR.-Earnings.-
For income statement for 3 and 12 months ended Dec. 31 see "Earn-

ings Department" on a preceding page.-V. 135, p. 4382.

St. Louis & Hannibal RR.-Sells Segment of Road.-
See St. Louis & Troy RR. below.-V. 134. p. 3270.
St. Louis-San Francisco Ry.-/.-S. C. Commission Ap-

proves $3,000,000 Loan from Reconstruction Finance Cor-
poration Provided Previous Advances Are Secured by Receivers'
Certificates-Receivers Reject Conditions and Ask Commission
to Reconsider Its Application.-For details see under
"Current Events" on a preceding page.-V. 136, p. 1372,
1198.
St. Louis & Troy RR.-Acquisition and Construction.-
The I.-S. C. Commission on Feb. 17 issued a certificate authorizing (a) the

St. Louis & Troy RR. to acquire and operate a line of railroad extending
from Troy to Moscow, 5.2 miles, in Lincoln County, Mo., and (b) the
Chicago Burlington & Quincy RR. to construct and operate a connecting
track in said county.

Authority also was granted to the St. Louis & Troy RR. to issue its
promissory note for $30,000 and not exceeding 200 shares of capital stock
without par value; the note and 100 shares of the stock to be issued in pay-
ment for the line of railroad and the remaining 100 shares to be sold at not
less than $100 a share and the proceeds used for rehabilitation of the line,
purchase of equipment and working capital.
The report of the Commission says in part:
The railroad extending from Troy to Moscow is a segment of the St. Louis

& Hannibal RR., extending from Bowling Green to Gilmore, Mo., 52.6
miles, the abandonment of which we permitted. At the hearing in that
proceeding representatives of industries in Troy testified against the grant-
ing of the application. Moscow is about 13 miles from Gilmore. The
only station nearer to Troy than Moscow is South Troy, on the Burling-
tons railroad, about two miles south of Troy, but it has no rail connection
with Troy.
Abandonment of operation by the St. Louis & Hannibal has left Troy

without rail service. The St. Louis & Troy was incorporated Oct. 27 1932
to acquire and operate the railroad between Troy and Moscow, to afford
rail service to and from Tory. On or near the railroad at Troy are several
industries equipped for receiving and forwarding carload traffic, namely,
a modern poultry and produce plant, a power plant receiving carload ship-
ments of fuel, coal yards, two grain elevators, and three bulk oil stations.
The St. Louis & Troy has a tentative agreement with the Burlington

by which the latter agrees to make the usual traffic arrangements between
• railroads.

During the first year of operation it is proposed to rent a second-hand
steam locomotive for two months at $5 a day, and at the end of that period
a second-hand Diesel locomotive with a capacity to handle 200 to 300 tons
will be purchased for $4,500.
The railroad has a single track of which 2.04 miles is laid with 75-pound

rail and 3.16 miles with 60-pound rail. There are 96 feet of wooden trestle
having a height of 20 feet. Engineers of the Public Service Commission
of Missouri recently made an appraisal of the railroad. They estimate
the present reproduction cost as $155,721, and less depreciation, $117,535.

Provision is made for acquisition of the proposed line by the St. Louis
& Troy in an indenture executed Nov. 10 1932 between it and the St. Louis
& Hannibal. The indenture recites that on Jan. 2 1925 the St. Louis &
Hannibal executed a mortgage on its entire property to secure a bond issue
in the authorized sum of $650,000, and that all the outstanding bonds se-
cured by the mortgage are owned by John Ringling, who has consented to
release from the mortgage the portion of the line which is to be acquired
by the St. Louis & Troy, in consideration of the payment to him of $10.000
by the St. Louis & Troy, and the execution of a bond or note for $30,600
secured by mortgage on the property to be acquired, and who has con-
sented that a credit of $40,000 shall be entered to the St. Louis & Hannibal
In satleaction, to that extent, of the bonded indebtedness and interest
thereon due under the mortgage executed Jan. 2 1925. By the terms of the
indenture the St. Louis & Troy agrees to pay to John Ringling for the
erty to be acquired the foregoing sum, amounting to $40,000. which is to
credited on the mortgage indebtedness of the St. Louis & Hannibal, and the
St. Louis & Hannibal agrees to execute an instrument of conveyance of
the property to the St. Louis & Troy.
The St. Louis & Troy proposes to issue its promissory note for 8.30,000.

payable to John Ringling, or order, 10 years after date, with interest at the
rate of 6% per annum, payable semi-annually. The note is to be secured
by a first mortgage, to be made by the St. Louis & Troy to a trustee not

yet designated, and will cover the property to be acquired. It will be de-
livered to the payee in part payment for the property.
Of the 200 shares of stock which the St. Louis & Troy proposes to issue.

100 shares are to be transferred direct to John Ringling to apply, to the
extent of $10,000, on the purchase price of the line. The remaining 100
shares are to be sold for cash as needed at $100 a share, and the proceeds
used for rehabilitation of the line, purchase of equipment and working
capital.

Toronto Hamilton 8c Buffalo Ry.-Earnings. -
For income statement for 3 and 12 months ended Dec. 31 see "Earn-

ings Department' on a preceding page.-V. 135, p. 4383.

Vicksburg Bridge & Terminal Co.-Proposed Operation
Denied.-
The 1.-S. 0. Commission on Feb. 18 denied the application of the com-

pany for authority to operate a line of railroad across the Mississippi
River from Vicksburg, Warren County, Miss., to Delta, Madison Parish,
La., 15,997 feet.-V. 136. p. 1372.

Western Pacific RR. -Meets Interest Payments. -
The road received funds from the Railroad Credit Corporation, for pay-

ment March 1 of the semi-annual interest of $1,232,252.50 on its outstand-
ing first mortgage 5s and $61,187.50 on series B % equipment trust
certificates.
A loan for this amount was authorized by the directors of the Railroad

Credit Corporation on Jan.19 on condition that the road pledge $4,000,000
general and refunding bonds.
The 1.-S. C. Commission on Feb. 25 issued an order permitting the

company to pledge only $2,000,000 such bonds with the Railroad Credit
Corporation 'provided the applicant procures from other sources interested
in the preservation of the property such additional collateral as will enable
it to secure the loan sought from the Railroad Credit Corporation.'

This loan, the commission remarked, is stated to be sufficient to enable
the carrier to meet all its requirements for the year without further borrow-
Infs.It is shown that new traffic, including materials for the construction
of two new bridges across San Francisco Bay, will exist, in which the
applicant will participate, 'and that without any market upturn in general
business experience has indicated there will be a large volume of traffic
which was not before available to be handled to and from the applicant's
newly constructed northern California extension.'
The road has received approval of the I.-S. Commerce Commission for

$4,366,000 in loans from the Reconstruction Finance Corporation, of which
$1,303,000 was advanced and subsequently repaid with funds from the
Railroad Credit Corporation, $2,962,515 is outstanding, and $100,485, the
last installment of the loans, remains to be advanced. This installment
was required in part to pay interest on equipment trust notes and in part
to pay interest on certain notes given to the A. C. James Co.

Withdraws Application to Acquire Stock Control of Cali-
fornia Road. -
The company has withdrawn from the I.-S. C. Commission its application

of July 1928, requesting approval for the acquisition of majority stock
control of the Western Pacific California R.R. The latter company is a
new enterprise organized by the former to construct, acquire or operate
272 miles of lines for the Western Pacific.-V. 136, p. 490.

Wisconsin Central Ry.-Sued for Payment on Bonds.-
Payment of coupons due last Oct. 1 on 4% bonds is sought in a suit

which has been started against the Bank of Montreal by Louis Karnow
through Larkin, Andrews & McNaughton. The company is in receiver-
ship but the bondholder claims that money to pay the October interest
was deposited with the agency of the Bank of Montreal before the re-
ceivership, and that the receiver, A. E. Wallace of Minneapolis, has no
right to recover the funds which it is claimed are still on deposit with the
bank.-V. 134, p. 3629; V. 135, p. 4030, 4383; V. 136, p. 155.

PUBLIC UTILITIES.

datters Covered in the "Chronicle" of Feb. 25.-Percentage decline in
production of electricity smaller for week ended Feb. 18 193:3, p. 1274.

''Arizona Power Co.-Readjustment Plan.-
The company has sent a letter under date Feb. 20, signed by President

Fred B. Hofft , to holders of Arizona Steam Generating Co. 1st mtge. 6%
gold bonds due March 1 1933; the Arizona Power Co. 1st mtge. 6% 25-Year
gold bonds due May 1 1933: Prescott Gas At Electric Co 1st mtge. 6%
30-year gold bonds due July 1 1940; Arizona Power Co. 1st lien & unifying
mtge. gold bonds 6% series A due Nov. 1 1947, and preferred and common
stocks of the Arizona Power Co. The letter says:
"We regret to advise you that the company will not have funds with

which to pay the principal and interest due on the Arizona Steam Generating
Co. bonds on March 1 1933, or on the Arizona Power Co. bonds due May 1
1933. In view of these maturities, the company will also not be in a position
to meet the interest payments on its 1st lien & unifying mtge. bonds on
May 1 1933, and the Prescott Gas & Electric Co. bonds on July 1 1933.
"The earnings of the company have been steadily declining since 1929:

there is no immediate prospect of improvement in its business and a financial
readjustment of the company is imperative.
"The officers and directors of the company have been giving this matter

serious consideration and are formulating a plan of financial readjustment
which they believe will be equitable to all classes of security holders. It is
believed that with the co-operation of its security holders a constructive
financial readjustment can be accomplished more economically to the
security holders by the company itself, than through bondholders' stock-
holders' committees with their attendant fees and expenses. The Wall ofreadjustment will be submitted for your consideration in the near future."-V, 185, p. 1484.
Arkansas Power & Light Co.-Buses Replace Trolleys. -
With the approval of the City Council of Pine Bluff, Ark., the company

will replace its street car lines with a bus system for operation three years.
To meet the cost of street repairs required by tearing up tracks, the company
will pay $15,000 cash and $250 monthly for 18 months. Labor used in
street repairs will be paid from Reconstruction Finance Corporation relief
funds. ("Journal of Commerce.")-V. 135, p. 292.

Associated Gas & Electric Co.-Preferred Dividends
Suspended.-
The directors have decided to suspend the payment of the semi-annual

dividends due April 1 on the no par $3.50 cum. pref. stock, original series,
and on the no par $7 cum. pref. stock. Semi-annual distributions of
and $3.50 per share, respectively, were made on the aforesaid Issues on
Oct. 11932, prior to which these stocks were on a regular quarterly dividend
basis.

Output Lower.-
Net output of 47.326,022 units (kwh.) for the week ended Feb. 18 is

reported by the Associated system. This total, which is exclusive of sales
to other utilities, is 4,079,029 units, or 7.9% below the total of 51,405,051
units produced in the same week of last year.
Total gas sendout for the week amounted to 370,110,600 cubic feet, anIncrease of 7,006.300 cubic feet, which is 1.9% above the same week of 1932.
-V- 136, P. 1372.

Associated Telephone Utilities Co.-Extends Deposit
Date for 6% Notes.-
Company has extended to March 31 the time for deposit of its 6% securedgold notes due April 1 1933 under the plan of extension recently outlined.

The plan provides for the extension of the maturity date for two years-
that is, until April 1 1935.-V. 136, p. 1372.

Atlantic City Gas Co.-To Issue Stock.-
The New Jersey Board of Public Utility Commissioners has authorized

the company to issue 6,000 additional shares of capital stock at $50 Per
share, the proceeds to be used to capitalize expenditures.-V. 131, p. 2061.

Boston Elevated Ry.-Offer Made for Plant=
See Edison Electric Illuminating Co. of Boston below.-V. 136, p. 1369.
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Other income 

Inc. from other sources_

ETotal income 
t. and amortization_ _ _

C.,
le Net income  $334.210
Retirement reserve  115,000
Preferred dividends_ - _ 37,240
Corn, dividends  174.424

g, Balance, surplus  $7,546
Comparative Bala

Assets-- 1932. 1931.
Prop.. plant, &c_-$5,786,935 $5,714,291
Cash  67,962 71,687
Notes receivable_ 60 1,025
Accts. receivable  297,515 262,218
Materials & suppl- 71,979 89,025
Prepayments  2,881 5,484
Sinking funds_ - _ _ 9,951 9,900
Miscell. invest-   2,619 2,620
Special deposits_ _ _ 513 1,156
Unamortized debt

disc. & expense_ 176,142 184,571
Unadjusted debits 13,808 28,656

Volume 136

Baton Rouge
Calendar Years-

Gross earnings 
Operating expenses 
Maintenance 
Taxes

Electric Co.-Earnings.-
1932. 1931. 1930. 1929.

$1,444,117 $1,438,205 $1.366,596 $1,252,094
728,914 719,926 692,092 613,091
63,066 55,952 63,379 70.811
144.713 139 521 130 188 111.0621
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company from 13 to 9 members and elected directors as slated by the
management.
The stockholders of the Commonwealth Edison Co elected L. E. Block.

Joseph M. Cudahy, Thomas E. Donnelley and Albert H. Wetten as the
four new members of their board and re-elected Sewell L. Avery, Edward J.
Doyle, Stanley Field, James Simpson and Solomon A. Smith. In addition
to Samuel 'mull, Samuel Instill, Jr., and Martin Insull, who resigned from

$457,130 the directorate last year, the names of Louis A.  John F. Gilchrist,
11,520 John H. Gullick, Donald R. McLennan and John Ferguson,J. Mitchell were omitted

from the revised directorate.
The stockholders of the Public Service Co. named as directors James

112,728 Simpson, Frank G. Logan, Bernard E. Sunny, Stanley Field. Solomon A.
Smith, John T. Pine, Joseph H. King, John J. Mitchell and Britton I.
Budd. In addition to the three Instills the new board excludes Walter S.
Brewster, Louis A. Ferguson, John F Gilchrist, John Gullick and Edward
P. Russell. John T. Pine, Joseph H. King and John J. Mitchell are the
new members of the board of directors as now constituted.
A printed schedule showing the investment portfolio of each company

$47,034 and subsidiaries was released at the meetings.
The schedule of the Commonwealth Edison Co. and subsidiaries showed

total investments at book value of $118.615,338 from which a reserve of
1931. $30,000,000 had been deducted. Of the total book value $83,409,566. or
y551,056 70.32% was represented by utility investments, $10,522,340, or 8.87% by
2,990,000 coal property investments, $16,782,421, or 14.15% by real estate. 83,465.-
110,000 453, or 2.92% in various affiliated companies, and $3,827,911, or 3.23%
131,766 by investments in incorporated departments such as the Utility Securities
139,181 Co. and La Salle Quincy Corp
610.270 The schedule of the Public Service Co. and subsidiaries showed total

investments at book value of $40,305,021, against which a reserve of
$6,500,000 has been set up.-V. 136, p. 841.

Net earnings  507.425 $522.806 $480,937
4,228 15,073

$507,425
173,215

$527,034 $496.010
167,716 145,485

$359.317 $350,525
115,000 115,000
33,170 29,750
205,205 194,944

$5,942 $10,831
nce Sheet Dec. 31.

$468.650

$355,922
115,000
29,724
164.164

Liabilities-- 1932.
$6 pref. stock  $550,413
Bonds  2,980,000
Notes payable_   180.000
Accts. payable_   101,423
Accts. not yet due 140,875
Retirement reserve 607,445
Appropriated res.
for retirements_ 25,167 1.108

Contrib. for exten. 67,203 63,878
Operating reserves 25,959 24,482
Unadjusted credits 29,256 31,582
:Common stock  1,026,025 1,026,025
Earned surplus... 697,399 691,285

Total $6,431,165 $6.370,634 Total $6,431,165 $6,370,634
x Represented by 41,041 shares (no par). y Represented by 6,213

shares (no par) in 1932 and 6,219 shares (no par) in 1931.-V. 134. P. 1021.

Bell Telephone Co. of Pa.-Ordered to Discontinue Per-
manent Hand Set Telephone Charge. -
The Pennsylvania 1'. S. Commission has ordered that the 25c, extra

monthly charge by this company for the handset, French type, telephones
be discontinued as a permanent charge. It was further ordered that this
charge be limited to the first two years of service.
The Commission felt that the instrument had now passed from the

experimental stage so that no permanent charge was justified.-V. 136, P.
P. 1012.

Buffalo & Erie Ry.-Operations Ceased.-
Care of this company ceased operation on Jan. 31, between Buffalo, N. Y.,

and Erie, Pa, The Buffalo & Erie Motor Coach Co. took over the route.
("Transit Journal.")-V. 135, p. 4032.

Chicago South Shore & South Bend RR.-Earnings. -
Calendar Years- 1932. 1931. 1930. 1929.

Operating revenue  $1,863,656 $2,864,781 $3,556,707 $3,691.678
Oper. expenses (incl. re-

tirement charges)_ 1.920,968 2,229,147 2.755,063 2,858,083
Taxes  70,030 103,718 59,538 60,817

Net operating income loss$127,332 $531,916 $742,106 $772,678
35,764 34,918 60,247

Total income loss$127,332
Rent of leased prop., &c
Interest on funded debt_ 79,584
Int, on unfunded debt_
General interest  237,391
Amortiz. of disc. & exp_ _ 14,026

Net income loss$458,332
Class A pref. dividends_ _ 31,656
Class B pref. dividends_

$567,680 $777,024 $832,925
192,970 189,338 185,660
123,204 166,559 162,376
109,604 83,992 33,840

26,867 30,394 31,759

$115,036 $306,740 $419,290
130,972 126,463 114,336

188,500 198,250

Balance, deficit  $489,988 $15.936 $8,223prof$106,704
Note.-Undeclared and unpaid dividends on class A and class B preferred

stock amounted to $105.495 and $392,780, respectively at Dec. 31 1932.
Comparative Balance Sheet Dec. 31.

Assets-
Investments in road
& equipml, &c.15,246,301 15,984,722

Invest. in secur.
of subs. cos  256,931

Current assets-- - 320,795 470,093
Prepaid accounts

deferred chgs. 343,625 114,640
Special deposits-- 4,075
Other assets  11,115

1932. 1931. 1932. 1931.
Liabilities- $ $

Capital stock-- _x 9,110,393 9,240.750
Funded debt  1,341,000 1,600,000
Deferred payments 76,037 75,015
Notes payable to

parent company 4,027,502
Adv. from affil. cos   3,447,472
Curr. liabilities... 748.668 712,022
Retore., &c., res._ 599,200 507,627
Surplus  280.040 986,568

Total 16,182,842 16,569,455 Total 16,182,842 16,569,455
x Represented by 465,000 shares (no par) common stock, 12,211 shares

(no pm.) value $6.50 class A stock, 8,789 shares class A 6% par $100(stated at value to be assigned to 8,789 shares of class A no par value stock
which will be issued when this stock is exchanged). and 29,000 shares (no
par) $6.50 class B stock.
Laurence K. Callahan has been elected a director, succeeding Lucius

B. Andrus.-V. 136, p. 156.
City Gas & Electric Corp., Ltd.-New Officer. -
J. S. Bock, President and General Manager of the Eagle Lumber Co.,

Ltd., and recently elected President of the Lumbermen's Association of
Canada, has been elected Vice-President of the City Gas & Electric Corp..
Limited.

Israel Dupre of L. Villeneuve & Co., Ltd. has been added to the board of
directors.-V. 136, p. 1373.

Cleveland Electric Illuminating Co.-Rates Cut. -
The Ohio P. U. Commission has approved a reduction in the light and

power rates by this company, The new rates, which are applicable to largecommercial and industrial consumers through the company's territory,
will affect 1,500 customers and mean an annual saving to them of 1700,000
based on the average consumption of the consumers over last two years.
-17. 136, P. 1198.

Cleveland Ry. -Bonds Approved. -
The Ohio P. U. Commission has authorized the company to issue and

sell $6,000,000 of 6% 1st mtge. bonds at $98, the proceeds to be used to
pay off a similar amount of 5% bonds maturing March 1. The new
bonds mature in 1943. See also V. 136, P. 1373.

..-- Columbus Delaware & Marion Electric Co.-Bond-
holders' Protective Committee.-
The company having defaulted its Jan. 1 1933 coupons and sinking fund

payments: 1st & ref. (now 1st) mtge. 5% and (stamped) 6% 20-year gold
bonds due July 1 1937, the following have consented to act as a committee
to protect and enforce the claims of bondholders.
Committee-Louis C. Gerry, Chairman; Joseph J. Bodell, and Samuel Y.

Gibbon. Hinckley., Allen, Tillinghast, Phillips & Wheeler. counsel, 2200
Industrial Trust Building, Providence, R. I. Arthur M. Allen, Sec.,
2200 Industrial Trust Building, Providence, It. I.
The depositary Is Rhode Island Hospital Trust Co.

' 
15 Westminster St.,

Providence, R. I. Agents for depositary are: Bankers Trust Co., 16 Wall
St., New York, N.Y.; Old Colony Trust Co., 17 Court St., Boston, Mass.,
and Pennsylvania Co. for Insur'es on Lives and Granting Annuities, 15th
& Chestnut Sts., Philadelphia, Pa.-V. 136, p. 157.
Commonwealth Edison Co.-New Director, &c.-
The stockholders of this company and of the Public Service Co. of

Northern Illinois in their respective annual meetings held on Feb. 27
approved the proposed reductions in the number of directors for each

Continental Gas & Electric Corp.-31.25 Common Div.
The directors on March 1 declared a quarterly dividend of $1.75 per share

on the 7% prior preference stock and a dividend of $1.25 per share on
the common stock, no par value, both payable April 1 to holders of record
March 13. A distribution of $2.90 per share was made on the common stock
on Jan. 3 last, as against $1.80 extra and a quarterly of $1.10 per share paid
on Oct. 1 1932.-V. 135. p. 3856.

Cortland County (N. Y.) Traction Co. -Sale. -
The transfer of all the electric franchises, works, property and system

of this company to the Syracuse Lighting Co., Inc., for $515.902, has been
approved by the New York P. S. Commission, which has also approved
the exercise of franchises by the Syracuse company. The Cortland County
Traction Co. serves electricity in Cortland and the towns of Scott, Prevle.
Homer, Cortlandville, Virgil and Solon, Cortland County. It discon-
tinued electric railway service in 1931.-V. 81, p. 507.

County Gas Co. of Atlantic Highlands, N. J.-To
Issue Stock.-
The New Jersey Board of Punlic Utility Commissioners has authorized

the company to issue 1,000 additional shares of capital stock at $50 Per
share, the proceeds to be used to capitalize expenditures.-V. 127, p. 259.

Denver Tramway Corp.-Extends Note Deposit Date.-
The directors on Feb. 23 voted to extend until March 24 the time in

which the 6% notes can be deposited under the exchange plan recently
announced. The time originally set expired on Feb. 24.

Holders of the 6% notes maturing Oct. 1 1933 are offered 20% of the
face value in cash and 80% in new 6% notes maturing in 1943. See
V. 136, p. 1199.

Duke Power Co.-Common Dividend Decreased.-
The directors on March 2 declared a quarterly dividend of $1 per share

on the common stock, roar $100, payable April 1 to holders of record March
15. This compares with $1.25 per share paid each quarter from April 1
1929 to and incl. Jan. 3 1933. In addition, a 2% stock dividend was paid
on the common stock in January 1930.-V. 136. p.841.

Eastern Texas Electric Co. (Del.). -Earnings. -
(Including Constituent Companies).

12 Months Ended Dec. 31- 1932. 1931. 1930.
Gross earnings    $7,612,161 $9,278,042 $10,173,630
Operation  3,662,537 4,490,216 4.841.279
Maintenance  343,843 396,728 495.121
Taxes  621,228 664.874 747,765

Net operating revenue  $2,984,553 $33,726,222 $4.089,463
Income from other sources  3,360 5,157 38,523

Balance  $2,987,913 $3,731,379 $4,127,987
Interest and amortization  x1,894,190 1,855.347 1.610.777
Reserve for retirements (accrued) - _ _ _ 723,833 733.000 732.489

Balance  $369,890 $1,143,032 $1,784,720
Divs, on pref. stock of constit. cos_ _ _ 579.533 576,331 520,533

Balance surplus def$299.643 $566,702 $1,264.186
Previous surplus  1,543,874 1,624,653 1,677,153
Int, requirements deducted above_ x209,700

Total surplus  $1,543,930 $2,191,355 S2.941.340
Net direct charges  176,176 123,537 9,929
C.ommon dividends  283,546 523,944 y1,306,758

Profit and loss z$1 .084.208 $1,543,874 $1.624,653
x Includes interest requirements of $209.700 on $7,480,000 face amount

of 6% demand income notes. y Includes $169.792 dividends paid on pref.
stock (since retired). z Before provision for interest requirements of
$209.700 on $7,800,000 6% demand Income notes.

Note.-Operations of Louisiana Electric Co., inc. discontinued July 31
1932. Operations of Eastern Texas Electric Co. el exas) excluded after
Oct. 31 1932. The net surplus of the two companies, at the dates dis-
continued has been eliminated and is included in net direct charges in surplus
statement.

Consolidated Balance Sheet Dec. 31.
1932. 1931.

Assets- $ $
Prop., plant, &c_48,046.745 50,582,062
Cash  1,388,313 1,271,400
Notes receivable  221,962 63,742
Accts. receivable- 1,420,847 1,671,867
Materials & sup_ _ 598,813 749,940
Prepayments  62,514 94.983
Subscribers to stk. 2,039 5.976
Miscell. investmls 212,903 70,368
Special deposits_   37,044 7,023
Unamortized debt

disc. & asp  2,100,098
Unadjusted debits 51,635
Reacquired secur_ 7,521

2,173,628
98.192
13,593

1932. 1931.
Liabilities-

Constituent cos.:
Preferred stock_ 9,393.669 9,393,375
Pref. stk. subset 2,461 12,381

Bonds 25,368,500 25,578.500
Notes payable:
(E. P. S. Co.).- 7,480,000 6,780,000

Notes payable_ _ _ y1,214,467 1,943,403
Accounts payable_ 319,157 393,600
Accts. not yet due_ 840,134 783,281
Retirement res..- 1,814,629 2,252,984
Approp. res. for

retirements  29,143 40,382
Contributions for

extensions  189,769 159.730
Operating res've  8,228 57,495
Unadjusted credits 34,588 60,331
xCommon stock  6,000,000 7.801,439
Paid in surplus_ _ _ z371.482
Earned surplus__ _a1,084,208 1,543,874

Total 54,150,436 56,800,777 Total 54,150,436 56,800,777
x Represented by 123,281 shares (no par). y Includes notes of Eastern

Texas Electric Co. (Del.) for $1,200,000 payable to banks secured by
pledge of bonds owned of a constitutent company. z Created by reduction
of capital represented by shares of common stock of Eastern Texas Electric
Co. (Del.) against which was charged the loss from sale of common stock of
Eastern Texas Electric Co. (Texas) and capital stock of Louisiana Electric
Co., Inc., also investment in miscellaneous securities. a Before provision
for interest requirements of $209,700 since Juiy 1 1932 on $7,480.000 face
amount of 6% demand income notes due Engineers Public Service Co.
Interest is payable when earned and declared.

Note.-The above consolidated balance sheet as of Dec. 31 1932 excludes
Eastern Texas Electric Co. (Texas) and Louisiana Electric Co., Inc.-V.
135, ro• 3353•
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Eastern Utilities Investing Corp.-Seeks to Relieve an
Onerous Condition.-
is An official announcement says: "Encouraging success has thus far
attended the offer to have holders of 5% gold debentures due 1954 exchange
them for either Associated Gas & Electric Co. 4% gold debentures or income
debentures, both maturing in 1983. Par for par is the basis of this ex-
change offer.
"The motivating action behind this plan was occasioned by what, in nor-

mal times, had been considered a usual protective measure but became an
onerous condition as a result of the general decline in all security values.
This is a provision in the Eastern Utilities Investing Corp. indenture re-
quiring that the fair value of the company's assets shall equal at least
123% of the aggregate amount of all its indebtedness so long as any of the
debentures shall be outstanding. Any deficiency under such provisions
extending for a period of 60 days after notice to the company from the
trustee would constitute a default.
"In its efforts to avoid any such default, the Associated Gas & Electric

System management has made possible the exchange outlined above, making
the plan effective upon deposit of 90% of the outstanding $6.133,000 of
Eastern Utilities debentures in the hands of the public.
"The Chase Harris Forbes Corp., Halsey, Stuart & Co., Inc., and the
N. W. Harris Co., Inc., who participated in the original offering, are
recommending to Eastern Utilities debenture holders the acceptance of
Associated Gas & Electric Co. 4% gold debentures in exchange."-V. 133,
p. 1653.

Edison Electric Illuminating Co. of Boston.-Pro-
posed Expansion-Offers $8,000,000 for "L" Plants.-
This company has offered to purchase the generating plants of the

Boston Elevated fly. Co. for $8,000.000 and to sell current to the latter
for a price of about eight mills per kilowatt hour. it was disclosed on March 1.
by F. Manley Ives, counsel for the Edison company during his argument
before the power and light committee in opposition to a recommendation
of the Elevated trustees that the road be allowed to sell its surplus energy
to railroads street railways and other utilities.
"The Public Utilities Department," said Mr. Ives, "last year in sub-

mitting a report on the Elevated, suggested that no further investment
be made in the company's generating system until it had considered the
purchase of its energy from the Edison company. In a spirit of co-operation
the latter company on Jan. 30 made an offer to the Elevated to purchase its
generating plants for $8.000.000 and to sell electricity to the street railway
at about eight mills. This offer was made following a study which the
Edison Co. caused to be made by the firm of Jackson dz Moreland. We
estimated that under our offer the Elevated would annually save $350,000.
We have had no answer to our offer."
Following the hearing H. Ware Barnum. General Counsel for the Ele-

Edisonvated trustees, said that the trustees were considering the
V. 135. P. 2336.

El Paso Electric Co. (Del.).-Earnings.-
(Including Constituent Companies)

12 Months Ended Dec. 31- 1932. 1931.
Gross earnings  $2,754.164 $3,421,726
Operation  1,155,129 1,407.354
Maintenance  151.276 182.564
Taxes  299,185 314.702

Net operating revenue  $1,148,574 $1,517,106
Income from other sources 

Balance  $1,148,574 $1,517,106
Interest and amortization  444.900 446.205
Reserve for retirements (accrued)  230,000 230,000

Balance  $473,674 $840.900
Dividends on preferred stock of con-

stituent companies  46,717 45,165

Balance  $426,957 $795,735
Dividends on preferred stock  194.998 194,648
Common dividends  163,190 696,768

SurPlus 

1932.
Assets- $

Prop., plant. &o...16,488,056
Cash  193,742
Notes receivable  2,873
Accts. receivable_ - 418,678
Subscribers to stk.  
Materials & supprs 161.441
Prepayments  23,424
MIscell, Investmla 26,257
Special deposits   1,327
Unamort. debt dis-
count & expense 493,890

Unadjusted debits 32,674

Of this amount $33,000.000 was furnished through investment of the re-
tirement reserve and from surplus earnings of constituents, leaving a
balance of $93,000,000 to be provided by sale of securities. Of this amount
Engineers Public Service supplied $31.000.000 largely from the proceeds
of the sale of Its own securities, leaving $62.000,000, or less than half the
total required for construction purposes, raised by the sale to the public of
the securities of operating companies.

Comparative Consolidated Surplus Statement of Calendar Years.
(Minority interest excluded.)

1932.
us  

1931. Increase.
Prior earned surplus $5,292,091 $5,001.638 4290,452
Balance for year (after pref. divs.)  1,8613,502 4,117,412 -2,250,909
Plus: Cum. div, on pref. stock of a

constituent co. not declared but de-
665,475ducted  665,475

Total  $7,824,068 89,119,050-81,294,981
Net direct charges:
Oper. items applic, to prior years  260.636 260,636
Adjust of constituent companies'

taxes for prior years  529,317 529.317
Non-operating adjustments  43,247 198.515 -155,268

Balance  $6,990,867
Divs. on common stock of Engineers
Public Service Co  1,145,852

88,920,534--81,929,666

3,628.443 --2,482,590

Earned surplus x$5,845.014 $5,292.091 $552,923
x Excludes surplus of constituent companies accumulated prior to ac-

quisition in the amount of $8.541,690 (1931-$8,976,772).
The income account and balance sheet for 1932 were given in V. 136,

p. 

10l--Federal Light & Traction Co.-Div. Action Deferred.-
The directors on March 1 decided to take no action on the common

dividends ordinarily payable about April 1 until their meeting to be held
on March 8. A quarterly dividend o 25 cents per share in cash and 1%
In stock was paid on this issue on Jan. 3 last, as against 3734 cents per
share in cash and 1% in stock in each of the 14 preceding quarters.-
V. 136.9. 1374.

Gas Securities Co.-Dividends.-
The company on Feb. 24 announced a monthly dividend of 46 of 1% in

scrip on its common stock and the regular monthly dividend of 50 cents on
the pref. stock. payable March 1 to holders of record Feb. 15 1933. Like
amounts were paid on Feb. 1 last.-V. 136. p. 1014.

Gulf States Utilities Co.-Earnings.-
offer.-

1930.
$3,659,556
1,517.620
191.025
298,286

Calendar Years-
19Total gross earnings 

Operation expenses, maint. & taxes 

Net earnings 
Income from other sources 

Total 
Interest and amortization charges 

Balance 
Retirement reserve 

Balance 
Preferred dividends 

Surplus at end of year 
  Common dividends 

$5.31312,2,36 $6,3195431.347
3,023,670 3,571.222

$2,287,565 82.783.124
6,869

32.287.565
1,090,641

$2,789.993
1,079.854

$1.196,924
458,000

$1,710,138
458.000

$1.652,625
87,345 $738,924

567.181
$1.252.138

566.695
$1,739,970

446.847
332.000

$171,743
336.000

$685,443
630,000

$961,123

26,250

$934.874
194.648
638.704

$68,769 def.$95.681 $101,522
Previous surplus  1.018,739 1,123.397 1,021.769
Net direct charges  Dr.202,374 Dr.8,977 Cr.106

Profit and loss, surplus  $885,135 $1,018,739
Comparative Consolidated Balance Sheet Dec. 31.

1931. 1932.
Liabilities- $

16,209.240 Preferred stock- 2,788,200
211.180 Constituent Co.-
6,303 Preferred stock_ 768,704

459,872 Pref. stk. subscr.
1,248 Bonds  8,000.000

193,780 Notes payable_
29.372 Accounts payable_ 63,712
26,258 Accts. not yet due 361.001

83 Dividends declared 60,427
Retirement reserve 1.904,699

522,247 Approp. res. for re-
139,136 tirements  14,067

Contrs, for ext.- 22,037
Operating reserves 9,659
Unadjusted credits 2.145
Common stock  2.962.576

Earned surplus_ - 885,135

$1,123,397

1931.

2,783,200

768,606
3,688

8.000.000
250,000
62,161
182,880
60,330

1,647,873

25,042
21.512
17,825
5,184

2,951,676
1,018,739

Total  17,842,363 17.798,730 Total  17,842,363 17,798,720
x Represented by 58.282 shares (no par) in 1932 and 58,064 shares (no

par) in 1931.-V. 134, p. 1022.

Engineers Public Service Co. Inc.-Annual Report.-
Company sent out to stockholders Feb. 27, its annual report for

1932, which shows $4,119,009 in dividends and interest received by the
parent company, which compares with $5,889,213 for 1931 and net income
of $3,799.134, which compares with $5,301,245 for 1931.

These figures were not included in a preliminary report (V. 136, P. 1014),
which showed consolidated gross earnings of $44,835.078 in 1932. con-
solidated net operating revenue of $20,472,945, and a consolidated balance
of 98 cents per share, after all charges, for the common stock. The com-
parative figures in 1931, were gross, $51,201,540, not $22,713,844, and
$2.15 per share on the common stock.

Current position was substantially improved. Notes payable of the
combined system decreased from $11.736,848 to $6,470,181 during the year.
A further reduction of $1,000,000 in notes payable has been made since
the end of the year. Hank debt of the top company itself was reduced from
$3,300,000 to $1,700.000 during the year and now stands at $1,100,000.
Of the $44,835,078 gross earnings last year, electric light and power

furnished 73.6%; transportation, 15.37; steam, 4.2%; gas. 3.3%; ice and
other sources, 3.6%. Charles W. Kellog. President, states in the report
that the average use of electricity in homes continued to advance during
the year although the percentage of rate reductions exceed the percentage
of increase in consumption. 'The increase in the residence demand in
the face of the present trying conaitions," he said, "inspires great confidence
for the future development of this business when the economic pressure is
relieved. Declines in electrical consumption were due principally to de-
creases in the commercial and industrial classifications.
"Through the rigid economy program inaugurated during the previous

year," he said, "operating expenses were reduced 17% which held the
decline in the balance after operations to 9% under 1931. The combined
reserves and surplus of your company and constituent companies as of
Dec. 31 19:32, amounted to 84.3% of the annual gross earnings or 12.1%
of the book value of the properties."
Mr. Kellogg further stated: "Common control through a holding com-

pany assists in the raising of new capital when needed for the development
of the public service, and, through breadth of view and experience, provides
sound engineering and economical operation, and a higher standard of
service to many communities which, without the holding company's back-
ing, would have inferior service."

Since the organization of the company in 1925, Mr. Kellogg said, $126,-
000,000 cash had been spent on the properties of the constituent companies.

Assets- 1932. 1931.
Investment In road
equipment, 4e.$8,192.167 18.389,931

Prepaid accounts &
deferred charges 573,788 586,596

Current assets-.-- 43.391 141,404
Capital stock disct.
and expense.-- 187,516

Other assets  3,301

Balance, surplus 
Consolidated

1932.
Assets-

Plant  35.189,548
Cash  1,133.426
Notes receivable  203,818
Accts. receivable  937.597
Materials & sum). 322.737
Prepayments  41,858
Sub, to cap. stock
Special depeelts  30.819
Miscellaneous inv. 38.174
Unamortized debt

discount & exp_ 1,651,040
Unadjusted debits 51,025

1930.
$7,100,667
4,023.372

$3,077.295
24.336

$3.101.631
1,045,563

$2.056.068
450,000

$1,606.068
507,421

$1,098.646
1.120,000

def.$164,257 $55,443 def.$21,354
Comparative Balance Sheet Dec. 31.

1931. 1932. 1931.
Liabilities-

35,299,817 Bonds: 5s. l956.._18,000,000 18,000.000
1,044,665 4 1961  2,500.000 2,500,000

45,399 Accounts payable_ 264,639 288.423
1,119,602 Accts. not yet due_ 642,058 584,712
387,384 Retirement reserve 1,070.071 1,068,853
48.239 Appropriated res.

552 for ret'rements_ 31.853 40,449
449 Contributions for

37,899 extensions   120.244 90,900
Operating reserve_ 1,414

1,719,070 Unadjusted credits 31,385 55,488
68,084 Preferred stock. ..411,194.512 9.195,990

I Common stock  7.000.000 7,000,000
Earned surplus  743,869 946,339

Total  39.600,043 39.771,160 Total  39,600,043 39,771,160
x Represented by 280.000 shares (no par) value. y Represented by

67.030 shares $6 dividend preferred and 30.000 shares $5.50 dividend
preferred stock all of no par value.-V. 134. p. 1022.
Indiana Hydro-Electric Power Co.-Earnings.-
Calendar Years- 1932. 1931.

Rent of leased property  $380,000 $380.000
Operating expenses  6.589 3,758

Net income  $373,411 $376,242
Other income  31 1,084

Total income
Interest on unfunded debt

$373.442 $377.326
16,661

$373,442 $360,666
Interest on funded debt  150,000 150,000
General interest  17.788
Amortization of discount and expense  22.035 22.034

Net income without provision for retirement  $183.619 $188,631
Previous surplus  65.077 50,959
Miscellaneous credits (net)  Dr15,591 13,772

Total surplus  $233,105 $253,363
Preferred dividends  146.286 146,286
Common dividends  10.500 42,000

Surplus Dec. 31  876,319 $65,077
Condensed Balance Sheet Dec. 31.

Ltabtlittes- 1932. 1931.
a Capital stock-85,589.800 $5,600.600
Funded debt  3,000.000 3,000.000
Current liabilities_ 42.191 56,008
Adv. from MM. cos 230,000 330.000
Retirement & other

reserves  61.847 66,346
Surplus  76,319 65,077

Total $9,000,157 $9,117,932 Total $9,000,157 $9.117.932
a Represented by 35,000 shares (par $100) common stock and 21.500

shares (par $100), 7% preferred stock.
Laurence K. Callahan has been elected a new member of the board of

directors, succeeding Ernest Van Arstiel.-V. 136. p. 157.

Lexington Water Power Co.-Exchange Offers to Deben-
ture and Mortgage Bondholders.-
Approximately 95% of the outstanding $5,000,000 5;i% convertible

gold debentures have been turned in for exchange on a par for par basis
for Associated Electric Co. 45i % gold bonds and a substantial amount of
Lexington first mortgage 5% gold bonds have boon deposited for exchange
on a like basis for Associated Electric Co. 5% gold bonds. Notwithstanding
that the time has expired in which deposits for exchange may be made.
both the debentures and bonds still are being taken in "subject to accept-
ance."-V. 136, D. 1014.
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Key West Electric Co.-Earnings.-
Calendar Years- 1932.

Gross earnings  3186.093
Operation  75.971
Maintenance  22.073
Taxes   16,809
Interest and amortization  27.365
Reserve for retirements (accrued)  20,000

Balance  $23.874
Dividends on preferred stock  24.500
Common dividends  7,250

Deficit  $7,876
Previous surplus  171.575
Net direct charges  Dr52.289

Profit and loss surplus  5111.409

1931. 1930.
5209.999 5226.108
84.120 95.299
16.192 18.921
18,071 19.788
27.835 28.213

30,000

$63,780 $33,885
24.500 24.500
3.125

sur$36.155 sur$9.385
149,773 140.285

Dr14,353 Cr102

$171.575 $149.773
Comparative Balance Sheet Dec. 31.

Assets-.
• Liabilities- 1932. 1931.

Plant  $1,509,i49 51,508.221 Preferred stock_ $350.000 $350,000
Cash 33,950 51.331 Bonds, 5s. 1956. 512.000 520.000
Notes receivable 20,000 Accounts payable_ 2,463 24.517
Accts. receivable 72.809 67,364 Accts. not yet due 27,920 23.316
Malls & supplies.. 22.682 23,453 Retirement reserve 130,081 113,038
Prepayments 228 1.080 Contrib for extens. 466 466
Miscell. Investm.ts 10,400 10,400 Operating reserves 41.055 5.975
Sinking funds__  74 49 1Common stock__ 500.000 500.000
Unamortized debt Earned surplus___ 111,409 171.574

discount & exp_ 25,503 26.986

Total  $1,675.394 51.708.887 Total  $1.675,394 $1.708,887
x Represented by 5,000 shares of no par value.-V. 134, p. 1022.

Louisiana Steam Generating Corp.-Earnings.-
(Formerly Louisiana Steam Products, Inc.)

Calendar Years- 1932. 1931.
Gross earnings $2.217.889 $2,354.477
Operating expense and taxes 1.507.459 1.693.542

Balance $710.430 $660.935
Income from other sources 6.266 25.230

Total $716.698 3686.166
Interest and amortization 358.363 349,222
Reserve for retirements 264,000 132.000

Balance 594.333 5204.944
Prior earned surplus 264.440 209,497

Total 5358.773 5414.440
Common dividends 120.000 150.000

Earned surplus $238,773 $264,440

Comparative Balance Sheet Dec. 31
Assets- 1932.

Plant 36,539,067
1931. 1 Liabilities- 1932.

36,393.942 !Bonds 53,200,000
1931.

Cash  70.587 48.924Notes payable (E.
Accounts receivable 169.769 219.272 P. S. Co.)   $6,135,000
Materials & suppl- 60.248 53,016 Notes payable 47.047
Prepayments 5,564 48,048 Accounts payable_ 98,634 134.517
Miscell. investla. 4.290 4,290 Accts. not yet due. 45.755 4.487
Unamortized debt Retirement reserve 423.300 132,000
dint. & expense. 329,273   A pprop. reserve for

retirements ____ 2,336
ContribViis for ex-

tensions 30.000
a Capital stock 3,170.000 20,000
Earned surplus 238.773 264.440

Total $7,178,798 56.767,491 Total $7,178.798 $6,797,491
Represented by 127.000 (no par) shares in 1932 and 1,000 shares (no

par) in 1931.-V. 136. p. 1014.

Manila Electric RR. & Lighting Corp.-Tenders. -
Offers for the sale to the sinking fund of 5% 50-year 1st lien and collat.

trust sinking fund, gold bonds sufficient in amount to exhaust the sum
of $104,740 available, are invited by The Chase National Bank of the City
of New York. successor trustee, at a price not exceeding 105 and interest.
Offers will be opened at noon, March 10.-V. 134, p. 1760.

Middle West Utilities Co.-Bankers Reduce Rate of
Interest to Receivers.-

Savings of $273,000 annually in the amount of interest paid on the
secured debt of company was accomplished Feb. 28 as a result of nego-
tiations carried on with bankers by Edward N. Hurley and Charles A.
MeCulloch, receivers.

Messrs. Hurley and McCulloch In a petition filed with Judge Walter 0.
Lindley in the U. S. District Court pointed out that owing to a reduction
in the Income from the collateral pledged with bankers, the receivers had
obtained agreement from the former to reduce the rate of interest being
paid on collateral loans of Middle West Utilities Co. to 4%.
This results in a reduction in the amount of annual Interest from $1,-

395,000 being paid at present to $1,122,000 henceforth, or an annual
saving to the receivership of 5273,000. By reducing the aggregate amount
of interest paid to a figure more nearly approximating the annual income
from the collateral pledged. there Is left available for other creditors and
general purposes the bulk of the income received from unpledged securities
owned by Middle West Utilities Co.
The secured creditors who have assented to the reduction in interest

rate Include First National Bank of Chicago; Continental Illinois National
Bank & Trust Co., Chicago; Central Republic Trust Co.. Chicago; Halsey,
Stuart & 

Co.. 
Inc.: Bankers Trust Co., New York, and two operating

subsidiaries of Middle West Utilities Co., viz. Kansas Electric Power Co.
and Kentucky Utilities Co.

Solvency Hearing Set.-
Hearings to determine whether the company is solvent or insolvent will

begin shortly before Jacob L. Grossman, special master In chancery.
Federal Judge Wilkerson. at Chicago, entered an order to that effect
Mar. 1 over the protest of stockholders.-V. 136, p. 658, 493.

New York State Rys.-7'o Discontinue Line.-
Federal Judge Simon Adler has granted a petition by receivers of this

company authorizing them to take steps to discontinue the Glen Haven
rail line subject to the approval of the New York P. S. Commission. ("Tran-
sit Journal.")-V. 136, p. 842.

Ohio Bell Telephone Co.-Earnings.-
Calendar Years-

Telephone oper. revs_ _ _$37,246.360
Telephone oper. exps__ _

Net oper. revenue_ _ _ _512,864,426
Uncollectible revenue_ _ _
Taxes assign. to operat'n

Operating income_ _ _ _
Net non-oper. income__

Gross income 
Rent and miscellaneous_
Bond interest, Scc 

Net income 
Preferred dividends_
Common dividends 
Miscell. appropriations_

Balance, surplus 
Earns. per sh. on coin_ _ _

1932. 1931.
542.818.708

24.381.934 29,009.348

1930.
544.264,952
30,236.757

1929.
543.757,000
30.279.218

810.367
4.087.933

313,809,360
475.443

4.073,807

514,028.195
539,833

4.147.264

513,477,782
312.751

3,724.540

37,966,127
190,784

89,260,110
383,277

$9,341.098
446.835

$9,440.491
395,067

58.156.910
612,136

1.394,310

$9,643,387
773,136

2,172,467

$9,787,933
938.357

1,055.004

39.&35.558
788,213
695,972

$6,150,464

6.175,000

56,697,784

6.900.000

57.794.572
1.975.794
6.250,000

58.351.373
1,975.794
6,212,500

25.000

def$24,536 def$202.216 def$431.221
54.73 $5.15 35.82

$138,079
37.18

Comparative Balance Sheet Dec. 31.
1932.

Assets-
Land & bldgs___ 22.722.901
Telep. plant and

1931.

22,942,507

1932. 1931. 1
Llabetit tea- $ $

Common stock.130.000,000 130.000.000
Funded debt__ - 4,870,000 4,926,000

equipment_ _ _145.828.156 147.181,509 Adv. Mall sys-
Gen'i equipment 2,825.142 2,994.774 tem corps-_-- 13,100.000 17.400.000
Other permanent Notes  4,302,839 3.770.877

investments__ 4,150,028 3,582.463 Accts. payable._ 2,434,155 3,263,948
Cash &deposits_ 1.812,113 1.467,189 Accr. liabilities
Market. securs_ 176,324 197,664 not due  3.546.586 3.491.814
Bilis receivable. 79,982 94,167 Deterred credits 266,831 264,628
Accts. receivable 3,184,192 4,270,586 Res. for accrued
Mat'l A, supplies 611.764 748,835 depreciation  20,990.594 18,699,958
Accrued income,

not due 38.033 9.762
Res for amortiz.
of intang. cap, 308,045 293.312

Sink, fund assets 32.951 39,706 Apbrop. surplus 2,250.000 2.500,000
Prepayments 320,580 337,380 Corp. surp. un-
Unamortiz. debt appropriated_ 484,408 274,191

& exps 27,344 30,185
Other def. debits 743,953 987.998

Total 182,553,463 184,884.726 Total 182,553,463 184.884,728
-V. 136. p. 1376.

North American Light & Power Co.-Rights.-
The common stockholders of record March 6 will be given the right to

subscribe on or before March 25 for additional common stock at 32 per
share in the ratio of three new shares for each five shares held.
The stockholders on Feb. 20 approved the issuance of the rights to provide

funds to meet a maturity of 52.000.000 of 5% serial gold notes due on
April 1. The offering has been underwritten, without commission. to
the extent of 52.000,000. There are 1.789.815 common shares outstanding
according to the latest available figures. of which the North American Co.
owns 865,956 shares.-V. 136, p. 1376, 842.

Pacific Telephone & Telegraph Co.-Annnai Dividend
Rate on Common Stock Reduced to 36 from 37.-The directors
on March 3 declared a quarterly dividend of $1.50 per share
on the common stock, par $100, payable March 31 to holders
of record March 20. This compares with $1.75 per share
paid each quarter from Sept. 30 1925 to and including
Dec. 31 1932.

Income Account for Calendar Years.
[Includes Southern California Telephone Co., Home Telephone & Telegraph

Co. of Spokane and Bell Telephone Co. of Nevada.)
1932.

Operating revenues  94.154.181
Operating expenses  60.679,655

1931. 1930.
$ $

105.281.925 106,442.135
69,2 A.249 71,734.679

1929.

101.502.886
69.781.269

Net revenue  33.474.528 36,038.676 34,707,4561 32.721.818
Deduct-Uncoll, op. rev. 1,250.000 1.102.900 1.150.200 947.175
Taxes assign, to oper_ 10.480.741 10.383.940 9,711,104 8.567,970

Operating income  21,743,785 24,551.836 23,848.152 23.208.471
Non-operating income.... 367,520 434.913 910,947 1,212,081

Gross income  22.111.305 24,986,749 24,757.099 24.418.552
Rent misc. chgs  652.556 723.507 831,473 860.071
Bond interest  3.057,982 3,341.015 3.374.441 3,400.494
Other interest  2,008.673 1,936,993 2,719,299 4,352.886
Debt disc & expenses_   174,887 177.659 179,539 181.486

Net income  16.217,207 18.807.575 17.852.356 15.623.615
Pref dividends (6%).. - - 4.920,000 4,920,000 4.920.000 4.920.000
Common diva. (6%)  12.635,000 12,635,000 11.053.033 6,510,000
Other appropriations_ _ _

Balance, surplus_ _ _ _def1.337,793 1,252,575 1,679,323 4,193,615
Shares of common out-
standing (par $100)  1,805,000 1,805.000 1,805.000 930,000

Earns, per sh. com corn_ $6.26 $7.69 $7.05 311.51
Consolidated Datance Sheet Dec. 31.

1932. 1931.
Assets-

Fixed capital___424,324,624 425,483,981
Constr. work In

progress  4,275,087 2,715,404
Other investls. 3,375,105 3.570,465
Cash & deposits 2,416,355 1,468,678
Bills receivable_ 230.717 706.920
Accts. receivable 8.071.121 9,164,179
Mat. &supplies_ 3,577,865 2,180,355
Accrued income

not due  33,482 30,336
Deferred debits_ 8,756,743 8,920,326

Total 455,061,099 454,240,645

-V. 135, p. 4386.

1932. 1931.
Liabilities--

Common stock. 180,500.000 180,500.000
Preferred stock_ 82,000,000 82.000,000
Funded debt...... 60,942.000 66,413,800
Adv, fr. system
corporations _ 22,650.000 21,450.000

Real est. mtge... 450.000 450.000
Notes  9,029,223 7,621,504
Accts. payable_ 4,487.691 6.681.054
Accr. liabilities. 7.161,171 7,091,097
Derd credits... 240,002 177.143
Rea. for depree._ 78,203,154 71,060,549
Res. for amort.

of Intang. cao• 402,171 366,427
Surplus  8,995,687 10,420,072

Total 455,061.099 454.240,645

Peoples Gas Light & Coke Co.-New Directors, etc.-
Six new directors-Sewell L. Avery, Howard W. Fenton, Charles B.

Goodspeed. Donald R. McLennan, James Simpson and Melvin A. Taylor-
were elected by the stockholders at their annual meeting on Feb 28. George
F. Mitchell. President of the company, was re-elected a director. Former
directors who retired were Stanley Field and Stuyvesant Peabody. Four
vacancies existed prior to the meeting, due to the resignation of Samuel
Insult, Samuel Insull, Jr., and Martin J. Instill and the death of Edward P.
Swift.

Schedule of investments of the company and subsidiaries released at the
meeting, showed total investments at book value of 531,359.568 against
which a blanket reserve of $11,000,000 has been set up. Of the total book
figure $15,232.394 or 48.575' is represented by investments in natural gas
enterprises, $10,962,147 or 34.96% in utility investments, $1.724,717 or
5.50% in coal interests, $2.349,651 or 7.49% in incorporated depart.-
mental activities and 51,090,659 or 3.48% in miscellaneous interests.-
V. 136. p. 1376.
Philadelphia Rapid Transit Co.-Annual Report.-
R. T. Solder. President. says In part:
Wage Reductions.-During the year wages of employees were reduced

twice, a total reduction of 15.58% from the rate paid in 1911. Officers
and higher paid employees accepted reductions ranging from 17% to 22%.
Curtailment of operations and stringent economy measures made it neces-
sary to lay off 1,119 employees. The hours of practically every hourly
employee were shortened, some to as low as 32 hours a week, and the office
forces were put on a five-day week, with corresponding wage reductions.
The co-operation of the PRT employees in bearing the brunt of these re-
ductions is worthy of comment. Of the $14.000,000 annual reduction its
operating expenses effected since 1929,59,700,000 is direct payroll reduction.

Union Traction Rental Reduction.-Throughout the fall of 1932 negotia-
tions were carried on with the Union Traction Co., looking toward a sub-
stantial reduction of rental payments made to it, In order to assist PRT
through this critical period. These negotiations resulted In a Union-PRT
agreement under which Union Traction Co. agreed to reduce Its rent for
the last half of 1932 from $900.000 to 5600.000, of which $150,000 Is to be
paid in par value of bonds of either of the underliers, Empire Passenger
fly, or Catherine & Bainbridge Streets fly., as Union may select: these
issues maturing March 1 and April 1 1933, respectively. These bonds are
to be delivered to Union on their maturity dates and are to he extended by
Union for one year. This rental abatement reduced PRT's fixed charges
for the year 1932 by 5300.000, but gave PRT $450,000 cash assistance in
meeting its large rental and fixed charge payments due on Doc. 31 1932.
For the year 1933. Union has agreed to accept, in lieu of the full rental of
$1.800,000, the sum of $900,000 plus 5% of all gross earnings over $34,-
000,000. If the gross earnings for 1933 are the same as for 1932, viz..
338.100.000. Union will receive approximately $1,100,000 as rental for
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1933 or a reduction of $700,000 under the full amount. In consideration
of this very material relief, PRT has assured Union that it will not pay divi-
dends during the period of rent abatement, and has joined with Union in
a general inventory designating the property which is now held subject to
Union's right under its lease.
Broad Street Subway Operation.-PET has been operating the Broad

Street Subway during the past four years under lease from the city at a
rental of $25,000 per month to June 30 1930 and $65,000 per month there-
after. The initial term of this lease terminated on Dec. 31 1932. Through-
out the fall of the year the officers and board of directors have been nego-
tiating with city officials, looking toward the consummation of a new lease.
The problem of making a lease fair to both the city and company was com-
plicated by the fact that the city has under construction additional lines
and extensions, one of which-the Ridge-Eighth-Locust street extension-
was partially completed in December 1932 and was ready for operation
from its connection with the Broad Street Subway at Fairmount Avenue
to Eighth and Market streets. Since the operating expenses, receipts
and other important data entering into the operation of the new Ridge
Avenue spur as a part of the Broad Street Subway are now unknown and
pertinent statistics upon which a long-term lease could have been drawn
are unavailable, it was determined to make the new lease for a compara-
tively short period, or until June 30 1933. during which a public test of the
operation can take place. Under this new agreement the rent for Broad
Street Subway, together with the Ridge Avenue spur, is to remain $65,000
a month as provided in the former lease. However, in event that the re-
ceipts of the combined system during the first six months of public opera-
tion, following Dec. 31 1932, exceed the amount of the operating expenses
and rental, PRT Is to pay the city the amount of such excess in equal
monthly instalments during the six months following the six months of
trial operation. In the event that the operating expenses and rental of
the combined system during the period exceed the receipts, the city will
reimburse PRT by an adjustment of future rent. It is anticipated that
this six months' trial operation will make available sufficient data and that
a long-term agreement can be reached which will prove to be satisfactory
to the city, to the company and to the car-riding public.

Simplification of Corporate Structure.-In addition to the necessity of
reducing expenses to meet decreased earnings, company is faced with the
problem of securing the necessary capital funds to meet the annual maturi-
ties of the funded debt of both PRT and its underlying companies. For
the past several years depreciation funds have been used for this purpose.
This practice cannot continue indefinitely. The equipment for which
depreciation moneys are being set aside is wearing out and replacements
must be undertaken within the next few years. The situation can be met
only by the re-establishment of PET'S credit and it is felt that credit for
PRT cannot be re-established under the present system of leases. The
very material reduction in the Union Traction rental for the years 1932-1933
has been extremely helpful in meeting the present emergency, and company
Is seeking similar temporary help from its other underliers. Such measures
are, however, but temporary, and cannot produce a lasting solution unless
they are followed by a general reorganization and simplification of the
present complex, antiquated corporate structure of the system. The
building of high-speed lines, the development of the motorbus and taxicab,
and the numerous other changes and conditions occurring since the Union-
PRT lease of 1902 , make an adjustment by the various parties interested
advisable and the present critical state of business affairs generally empha-
sizes the importance of an early solution.
The problem which must be attacked immediately and in connection with

the negotiations for temporary relief is to perfect a plan fair and acceptable
to all interests which will materially reduce the present burden of fixed
charges, involving a reduced return to the underliers, but at the same time
providing for all investors a more stable and marketable security to replace
the present stocks of the numerous underlying companies.

Income Account for Calendar Years (Ina Subsidiaries).
Calendar Years- 1932. 1931. 1930. 1929.

Gross passenger earnings $36,932,861 $44,513,586 $51,023,086 $54,907,817
Other oper. receipts____ 804,923  961,916 1,011,604 1,001,736
Total  $37,737,784 $45,475,502 $52,034,691 $55,909,553
Expenses-

Maintenance  4,050,358 4,840,041 5,825.129 7,053,527Oper. of power plants__ _ 2,891,000 3,316,142 3,448,027 3,260,884Operation of cars  12,465,302 15,753.140 18,081,040 19,430,055
General   2,907,434 4,571.151 5.505,709 6,118,961
Taxes, incl. paving  2,595,588 2,687,105 2,862.397 3,310,797
Depreciation 2.641,722 2,614.433 3.189,961 2,803,319

Total expenses 627,551,405 $33,782,012 $38,912,263 $41,977,544
Operating income  10,186.379 11,693,489 13.122,428 13,932,009
Non-operating income  402.776 654.930 916,109 1,243,331 
Net earnings $10,589,154 $12,348,419 $14,038,537 $15,175,340

Interest   1,486,366 1,576,574 1,177,214 1,115,638
Rentals  7,745,059 8,049.602 8,696,288 8,761,993
Other fixed charges__   168,349 277,337
Sink, fund city contract- 210,000 180,000 180,000 180.000
Broad St. Subway rental

accrual  780,000 780,000 406,625
Frankfort Elev. rental-  782.430 782,009 780,200 780,200
Net income loss$583,050 $702,897 $2,798,210 $4,337,509

Preferred dividends_   %)980,000 (79' )980,000 (7)1,913,333
Common dividends (8)2.399,744 (8)2.399.744

Balance, deficit  $583,050 $227,103 $581,534 sur$24,431
Corn. sh.s. out. (par $50) 579,990 579,934 600.000 600,000
Earns, per sh, on com  Nil Nil $3.01 $4.04

Consolidated Balance Sheet Dec. 31.
1932. 1931.

Assets- $
Road and equip-69,824,237 71,921,964
Land and bidgs--_12,775,533 11,675,421
Inv. in anthem._ 4,846,695 4,750,187
Other inv. & advs_ 1,215,009 2,469,932
Cash  366,103 1,187.510
Notes & accts. rec. 240,905 623.935
Matis dc supplies_ 788,709 1,120,832
Other assets  172,337 596,347
Deferred assets  1,100,881 645,852
Unadjust. debits_ 1,701,934 1,703,716

Financial Chronicle

1932. 1931.
LiabtlUies- $

Preferred stock- 14,000,000 14,000,000
Common stock -_28,996.735 28,996,735
Funded debt 23,547,857 25,465,057
Loans & notes pay. 491,873 646,681
Awls payable...- 1,157,484 1,674.424
Accr. int. & rentals 1,762,242 1,640,935
Other liabilities_ _ _ 3,652 10,591
Taxes  2,518.191 2.325,691
Renew. & deprec.

reserve 16,595,849 16,732,873
Accident reserve _ 1,966,893 2,676,487
0th. unadj. credits 581,062 645,295
Minority interest_ 563,773 549,421
Surplus  844,730 1.331.505

Total  93.030,342 96.695,695 Total  93.030.342 96.695.695
-V. 136. ro. 159.

Pima (Ariz.) Water Co.-Reconstruction Finance Cor-
poration Loan.-
The Reconstruction Finance Corporation March 1 agreed to purchase

$13,500 1st mtge. bonds of the company, to bear interest at the rate of
6%, the money to be used to make additions and improvements to the
company's water works.

It is estimated that 20 men will be employed 10 weeks on the projecton the basis of a 30-hour work week. Employment will be aided indirectlythrough the purchase of approximately $9,400 of materials consistingprincipally of riveted steel pipe and fittings.
The distribution pipes now range from 3%-inch to 2-inches and are in-

adequate to meet Water demands. About three miles of distribution
system will be replaced with 6-inch pipe. Five fire hydrants and 150meters will be installed. A concrete roof also will be placed over a small

Ponce Electric Co. -Earnings.--
Calendar Years- 1932. 1931. 1930. 1929.Gross earnings $329,203 $336,148 $387,514 $346,604Operation expenses 124,601 143,074 169,025 152.438Maintenance 16,979 21,771 20,743 24.050Taxes 42.346 35.160 40,024 28,048Interest 892 1.050 2,142 6.885
Net income $144,385 $135,092 $155,580 $135.184Retirement reserve 40,000 40,000 40,000 40,000Preferred dividends_ _ 26,075 26,341 26,614 26,887Common dividends 73,525 60,550 58,800 53,550
Balance, surplus- - - $4,785 $8,201 $30.166 $14.747

March 4 1933

Comparative Balance Sheet Dec. 31.
Assets- 1932.

Prop., plant, are. 41,300,958
1931.

21,319,747
i Liabillitat-
j Common stock-

1932.
$865.000

Cash  48,888 43,043 Preferred stock--, 372,500
Notes receivable 7,759 8,086 Accounts Payable- 3,128
Accts. receivable.. _ 101,485 77,062 Accts. not yet due_ 45,151
Materials & suppl's 35,525 36,922 Retirement reserve 151,495
Prepayments 1,830 3,072 Approp. reserve for
Miscell. Investm'ts 665 665 retirements _ _ . _ 3,109
Unadjusted debits 570 63 Contrib. for exten_ 50

Unadjusted credits 1,121
Earned surplus-- 56,128

Total $1,497,681 $1,488,661 Total $1,497,681

1931.
$865,000
376,300
5,282

34,503
127,764

20,952
50

1,268
57.541

$1,488,661
-V. 134, p. 1023.

Public Service Co. of Northern Illinois.-Board of
Directors Decreased.-
See Commonwealth Edison Co. above.-V. 136, p. 1379.

Public Service Corp. of N. J. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

$
Oper. revs. of sub. cos__125,833,708 137,259,454 138,161,947 137,086.708
Oper. expenses & taxes__ 71,364,250 79.656,540 82,847,708 83.838,145
Deprec. & retirem't exp_ 11,504,289 12,205,232 11,903.894 11,417,795

Net earnings  42,965.169 45,397,682 43,410,344 41.830,768
Non-oper. income  558,016 338,069 377,614 137,930
P. S. Corp. of N. J.-In-
come from securities
pledged (excl. divs. on
stocks of oper. cos.) & Dr280,793 *605,088 *1,866,832 *1.869,169

Total  43,242,392
Deduct--

Bd., &c., int. of sub. cos. 11,709,241
Fixed charges of Public

Service Corp. of N. J. 1.115.130

Pr Net income  30,418,021
Adjustments (net)  Dr608,875
Divs. of sub. cos., excl. of

inter-company sects  1,519,766
Preferred dividends........ 9,852,424
Common dive. paid_ - 18,160.537
Rate  (3.30)

46,340.839

12,941,928

1,180,523

45,654,790 43,837,868

12,292,527 11,668.048

1,489,387 1,631,856

32,218,388 31,872,876 30.537,964
Cr187,724 Cr500.230 Cr1,025,786

1,865.358 2,209,805 2,019,132
9,343,648 8,115,278 7.449,800
18,710,801 18,506,245 17,939,108

(3.40) (3.40) (3.40)

Balance, surplus  276.417 2.486,303 3.541.779 4.155,709
Shares of common out-
standing (no par)___. 5,503,193 5,503,193 5,503,128 5,355.785

Earns, per share on corn.. $3.35 $3.85 $4.01 $4.13
* After deducting in 1932 $627,093, in 1931 $676,683, in 1930 $1,083.417,

and in 1929 $1,230,359 for expenses, taxes. &c.-V. 135, p. 2176.

Puget Sound Power & Light Co. (& Subs.).-Earnin
Calendar Years- 1932. 1931. 1930.

Gross earnings $13,549,978 $15,765,897 $17,056,347
Operation  5,221,021 6,546,874 7,367,401
Maintenance  676,420 919,154 1,133,094
Taxes  1,086.978 1,011,986 855,086

Net operating revenue  $6,565,558 $7,287,882 $7,700,765
Income from other sources  1,304,460 1,108,835 685,816

Balance  $7,870,018
Interest and amortization  4,098,556
Reserve for retirements (accrued) - - - - 1,246,349

$8,396.717 $8,386,582
4,034.860 3,634,792
1,305,160 1.305,189

Balance  82,525,113 $3,056,697 $3,446,600
Dividends on preferred stock  x2,133.910 2,157,118 2,596,099

Balance  6391.203 $899,579 $850,501
x Includes cum, dividends unpaid or not declared of $665,475.

Comparative Consolidated Balance Sheet Dec. 31.
1932. 1931.

Assets- $ $
Prop., plantoke.128,822,104 127.050,184
Investments-
P. S. Elec. Er 1,819,261
City of Seattle

St. Ry. bds. 8,336.000 8,336.000
Miscellaneous 620.135 825,536

Cash  1,958,005 1,602,338
Notes receivable 318,304 173,172
Accts. receivable 2,366,686 2,626,522
Materials & sup. 716,707 980,095
Prepayments_ _ _ 125,428 225,682
Sinking funds  1,038,673 946,190
Special deposits.. 2,182 17,813
Unamort. debt

disc, and exp_ 3,967,852 4.288.571
Unadiust. debits 50,136 159,407
Reacquired sees.:
Bonds  20,000 28,000
Notes  80,500

1932. 1931.
$

Bonds  69,988,000
Coupon notes_ 3,000,000
Notes payable  3,227,714
Accts. payable_ 307,481
Accts. not yet
due  1,701,684

Divs. declared...
Retirement res.. 7,732,181
Approp, res, for
retirement -

Operating res  119.978
Unadi . credits._ 110.689
Pref. stock  34,446,847
aCommon stock 24,805,995
Earned surplus_ 132,982,142

70.836,000
3.000,000
2,128,396
331.258

1,119,382
533,479

7,141,137

11,006
103,809
105,660

34,446,943
26,625,256
2,697,447

Total 148,422,711 149,079,770 Total 148.422,711 149,079,770
a Represented by 1.318,388 shares of no par value. b Cumulative diva.

unpaid or not declared: $5 prior pref ($1.25 per share) $137.485, $6 pret.
($2.00) 5527,990.-V. 136, p. 159.

Radio Corp. of America.-Bid for De Forest Firm Ac-
cepted by Receivers.-
The corporation has bid $400,000 in cash for the assets of the De Forest

Radio Co., now in receivership. The bid does not include accounts re-
celvable of $100,000. which would be left to the receivers for collection and
distribution among the creditors.
The bid has been accepted by the receivers, subject to the approval of

the Federal District Court of Newark, N. J.
The De Forest Radio Co., has been in the hands of receivers since July

21 of last year. It manufactures and sells receiving vacuum tubes, radio
telephone, telegraph and television transmitters, photo-electric cells, neon
tubes and blow tubes. Its factory is located in Passaic, N. J.
The company's statement on March 31 1932, placed total assets at

$5,034,441. It owns patents covering its various products and also owns a
controlling interest in the Jenkins Television Corp.
The" Wall Street Journal" of Feb. 28 states:
"The DeForest Radio Co. will be able to pay all preferred creditors and

make a substantial payment to unsecured creditors, but there will be no
equity for stockholders, If the courts approve an offer by Radio Corp. of
America of $414,600 for the assets, Leslie S. Gordon and Ralph E. turn.
DeForest co-receivers, state in a letter to the stockholders. Attempts to
put through a reorganization have been unsuccessful owing to the inability
to raise new capital, they say. They have accepted the R. C. A. bid in
preference to one of 8350,000 by the Hygrade Sylvania Corp.
"In addition to fixed assets, the bid calls for delivery of inventories carried

on the books Jan. 31 1933, at $291,873. all patents and patent rights of
the company and assets of Jenkins Television Corp. including 120,000
shares of Canadian Television Corp.. Ltd. DeForest management is to
perfect title to assets of the Jenkins company by April 1, and will be per-
mitted to deplete inventories to the extent of $135,000 to fill orders on
hand last Jan. 1. Accounts receivable and cash of approximately $100,000
are to be excluded from the transfer of assets."-V. 136, p. 1200.

Rio Grande Valley Gas Coe-Modification of Sinking
Fund Proposed.-

Frederick Peirce & Co. (Investment bankers. New York and Phila-
delphia) report that, on account of the prevailing condition of general
business, and particularly on account of the severe effect of the depression
in the southwestern part of the United States, the company is unable to
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continue meeting the fixed requirements of the sinking fund on its 1st
mtge. 7% bonds out of current earnings.
For the 12 months ended Dec. 31 1932 the company reports total revenue

of 2684,386, net operating profit $347,519, bond interest $200,036, balance
$147.483. and present annual fixed sinking fund requirement $300,000.
The bond issue, placed in 1927, originally amounted to $3,500,000. Through
the sinking fund it has been reduced to $2,737,500 as of Feb. 28 1933.

Accordingly, Frederick Peirce & Co.. in conjunction with Smith, Camp
& Riley, Ltd., of San Francisco, have formulated a proposed plan of
readjustment of the sinking fund. In pursuance thereof, under date of
March 1, the company is communicating with its bondholders and asking
them to deposit their bonds with the Bank of the Manhattan Co., 40 Wall
St., N. Y. City, and to consent to the modification of the sinking fund
provision to the effect that the fixed sinking fund shall be waived and during
1933 and each year thereafter an amount equal to the net earnings of
the company, after charging against income, rentals and royalties, operating
expenses, taxes, maintenance, interest charges on the 1st mtge. 707 gold
bonds, series A, interest on other obligations and an allowance of $100,000per annum for depreciation, shall be payable to the trustee, and the funds
so provided shall be used to purchase or acquire bonds at the current
market price.
As one of the terms of the adjustment, the company has agreed with

bankers that when the plan becomes operative, it will have secured fromthe holders of its current notes payable, junior to the 1st mtge. bonds, theconversion of all such current notes payable in excess of $250.000 into
notes maturing April 1 1937 with interest deferred to maturity; and,
further, that no dividends will be paid on the company's common stock
until sufficient bonds have been retired to meet the now existing schedule.
No change is asked in the lien, the par value, or the interest rate on the
1st mtge. bonds.-V. 134, P. 1195.

Savannah Electric & Power Co.-Earnings.-
Calendar Years- 1932. 1931. 1930.

Total gross earnings,,- - 21,898,536 $2,071,669 $2,184,645
Operating expenses_ _ _ _ 774,702 835,517 963,514
Taxes  199,233 210,563 218,098
Interest and amortiz  410,142 420,563 431,774

Balance  
Retirement reserve 
Divs, on pref. & deb.stk.
Common dividends_ __ _

$512,458 $605,026 $571,259
150,000 250,000
209,081 207,535 201,722
193,334 133.334 106,667

Balance, surplus  def$39,956 $264.157 $12,870
Comparative Balance Sheet Dec. 31.
1932. 1931.

Assets- $ $
Plant  14,803,955 14,746,405
Cash  84,342 91.849
Accts. receivable_ 188,671 192,353
Maas & supplies.. 124,773 147,489

9,875 18,462Prepayments 
Subscr. to deben-

ture stock_ __ 530
Miscell. investm'ts 3,907
Sinking funds_ _ - 275,469
UnamortIzed debt

disct. & expense 63,022
Unadjusted debts_ 8,781
Co.'s 58 1935_   2,000,000

10.840
3,907

275,714

68,917
8,990

2,000.000

1932.

Debenture stock-- 1,936,300
Deb. stock subscr. 1,200
Preferred stock.-- 1,000.000
x Common stock-- 3,101,055
Bonds  7,917,300
Notes payable_ -- - 1,280,000
Accounts payable_ 30,232
Accounts not due_ 115,222
Retirement reserve 1,674,025
Approp. reserve for

retirements _ - 2,850
Contrib. for extens 17,479
Operating reserve_ 16,734
Unadjusted credits 6,981
Earned surplus_   463,946

1929.
$2,211,378

985,436
197.838
442,285

$585,819
250,000
200.202
53,337

$82,280

1931.

1,932,600
18,500

1,000,000
3,101,055
7,968,300
1,275,000

33,140
118,473

1,546,269

21,008
14,279
20,673
10,245

505,385

Total  17,563,325 17,564,927 Total  17,563,325 17.564,927
x Represented by 133,334 shares of no par value.-V. 136. p. 1376.

Sioux City Gas & Electric Co.-Rates Reduced.-
Compromise between the Sioux City company and the City Council of

Sioux City. Iowa, effects a reduction of $466,000 annually in gas and elec-
tric cost to consumers, representing a decrease of nearly 2507 in rates.The compromise resulted in dismissal at the company's cost of a FederalCourt litigation which was to get under way in a few weeks. The new rateIs a reduction to 5.5 cents for the first 100 kwh., against 7 cents, with 3 centsa kwh. for all additional power in residential districts. The new schedule
Is effective as of Jan. 1 and where January bills have been paid, allowanceswill be made. Under the agreement the utility consented to reduce valua-tion of its properties from approximately $15,000,000 to $10,000,000.("Electrical World.")-V. 136, p. 1200.

Southern Bell Telep. & Teleg.
Calendar Years- 1932. 1931. 1930. 1929.Telep. oper. revenues- -351,635,543 $59.151,889 $62.088.567 $61.465.550Telep. oper. expenses-- 32,413.567 37.808.132 40,717,585 40.977.689
Net oper. revenues---$19,221.976 $21,343,758 $21,370.982 $20,487.861Uncoil. oper. revenues- 765,000 510.000 505,000 465,000Fed., State & mun. taxes 5,884,045 6,006,205 5,980.328 5.662,614
Operating Income-- -212,572,932 $14.827.553 $14.885.654 214,360.247Net non-oper. income_.. 374,556 .382.701 480.080 338.575
Total gross income---$12.947.488 $15,210.254 $15.365,734 214,698.821Rents  1.754,805 1,787,264 1.702.803 1,465,152Funded debt Interest  3,140,114 3.165,147 3.165.633 1.834.275Other interest  291,977 319,879 252.709 1.226.237Amort. of debt discount- 124.371 127,263 127.195 54,809
Balance, net income-- $7.636,220 $9,810,701 $10.117.394 $10.118,349Div. approp. of income- 9,999.920 9.999,920 9,999.920 9,499,930Other approp. of income 1,120 26.540
Balance surplus- -- -def$2,363 ,699 def3189.219 2116.354 $591.879Shs. cap. stock outstand-
ing (par $100)  1,249.990 1,249,990 1,249,990 1,249.990Earnings per share  $7.80 $7.85 $8.09 $8.09Comparative Balance Sheet Dec. 31.

1932. 1931.
Asets- t $

Land & hidgs--- 22,202.839 22,533,068
Tel. plant & equ203,529,575 204.372,682
Glen'i equipment 3,733,839 3,936,325
Inv. sesurities-- 2,504,024 2,499,880
Adv. to system

corporationes - 7,125 5,625
Miscell. invest- 1,149,841 904,877
Cash & deposits 3.973,338 3,326,709
Marketable sec- 1,363,656 81,090
Bills receivable_ 89,289 64,964
Accts. receivable 4,473,195 4,618,253
Mat'l & supplies 1,673,598 1,539,526
Accr.inc.not due 101,523 63,847
Sink. M. assets- 500,000 500,000
prepayments.- - 247,877 330,104
Unamort. debt

disc. & exp.__ 974,155 1,124,225
Other det'd debit
Items 149,202 154,966

1932. 1931.
Liabilities- $ $Capital stock-124,999,000 124,999,000Funded debt__ - 68,385,433 68,215,462Avs. tr. system
corporations 1,300,000

Bills payable__ 250,000 235,000Accts. payable_ 1,507,262 1,838,823Subset.. dopes. &
service billed
In advance_ 1,424,350 837,477

Accr'd liabilities 3,823,739 4,016,827Def. credit items 278,732 232,152
Res, for accrued
depredation__ 38,435,703 34,424,228Res, for amort,
of intang. cap. 647,077 584,611

Corporate surp_ 6,921,778 9,372,533

Total 246,673,075 246,056,113 Total 246,673,075 246,056,113
-v. 136. D. 493.

Syracuse (N. Y.) Lighting Co., Inc.-Acquisition. -
See Cortland County Traction Co. abeve.-V. 136. P. 3168.

".'...Texas-Louisiana Power Co.-Unable to Meet Interest on
First Mortgage Bonds-Protective Committee Formed,-
A. P. Barrett and Wiley F. Core, receivers, announce that the operations

of the company's properties have not produced sufficient funds to pay the
interest installments due Jan. 1 1933 and March 1 1933 on its outstanding
1st mtge. 6% series A. and 5% % series B gold bonds and, therefore, such
interest is not being paid.
A protective committee has been formed consisting of: Newton P. Frye,

Chairman (Central Republic Co.); Charles IT. Bliss, (E. H. Rollins & Sons,

Previous surplus

Inc.); John J. Shinners, (H. M. Byllesby & Co.), and William W. Turner
(R. E. Wilsey & Co.); Robert Mason, Sec., 134 South La Salle St.,Chicago
III.; Pam & Hurd, Counsel, 231 South La Salle Street, Chicago.
The depositary is City National Bank & Trust Co., 208 South La Salle

Street, Chicago, with Central Hanover Bank & Trust Co., 70 Broadway,New York, sub depositary.-V. 135, p. 4560.
Third Avenue Ry.-Interest on Adjustment Bonds. -
The directors have declared a semi-annual interest payment of 1 % on

the adjustment income 54, due 1960. payable on April 1 1933. The previous
semi-annual payment of interest on these bonds was at the same rats.-
V. 135, p. 2487.

Toledo Light & Power Co. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930.

Gross operating revenue  $9.188,871 210,428,552 211.276,546
Oper. exps., maint. & all taxes  x4,527,746 x5,453.683 5.887,581

Net operating revenue  $4.661,125 $4,974,869 $5,388,965
Non-operating income  195,888 1,571,705 642,418

Total income  $4,857,013 26,546.574 $6,031,383
Interest on funded debt  1,943.931 1.973.326 515.285
Interest on floating debt  31,575 12,291 941.222
Amort. of bond disc't and expense_   669,829 714.236 124.958
Interest charged to construction _ . _ _ Cr.8,871

Balance carried to surplus  $2,220.549 23,846,721 84.449.918
Dividends-Toledo Light & Pow. Co.:

6% preferred stock  403,381 403,381 403.381
Common stock  4,781,182 784,934 784,890Toledo Edison Co.:
5%, 6% & 7% pref. shares  941,681 898.782 771,667
Common (minority interests)  218.539 18.636 19,698

Balance def$4,124.233 $1.740,985 $2.470,274
x Includes $271,437 for Federal income tax in 1932 (1931, $481.454).

Consolidated Balance Sheet Dec. 31.
1932. 1931. 1932. 1931.Assets- $ $ Liabilities- a $Public utll., other a6% cum, pt. stk. 6,723,025 6,723,025prop, and other aCommon stock-- 7,849,093 7,849,093

investments -.75,187,112 74,442,742 b5%, 6% & 7%
Disc, on prof. she_ 843,135 843,135 pref. shares. ...16,136,400 16,136,400Sink, fund assets_ 276,834 bCommon shares
Cash  1.196,401 819,115 with publle____ 231,200 231,100
Cost's' accts. roe. a5% secur. notes   35,000,000

(less res, for bad a6% secured notes 6,000,000
debts)  2,547,044 2,239,910 blst mtge. bonds_27,500,000

Notes & accts, rec. bUnderlying bonds   1,488,700
from attn. cos-- 157,137 50,197 blst mtge. bonds_   2,743,200
ther accounts & Accounts payable_ 281,290 298,305
notes receivable 194,741 416,360 Notes payable__ 528,187 350,000Due from subscr. Accr. int. & taxes_ 1,414,755 1,598,806to pref. shares__ 22,528 24,375 Dividends payable 297,073 297,072Prepaid insurance, Accounts payable,
taxes, int., da3__ 109,716 31.454 not current_ __ _ 28,825 21,873

Other assets  159,342   Customers' dr Line
Notes rec. disc'ted 54,295  Ext. deposits__ 148,112 186,286
Materials and sup- Due to parent co__ 420,838

plies   625,895 680,518 Notes rec. discled 54,298
Acc'ts receivable Replace. & special
from parent co   12,842,819 surplus  5,435,920 4,990,194

Unamort. disc. on Other reserves_ __ _ 224,999 181,461
bonds and notes 3,452,941 917,045 Capital surplus_ 2,510,725 2,510,725Other def. charges 314,418 469,861 Surplus applie. to

min. com. share-
holders' interests 116,928 235,765

Surplus  8,943,041 13,212,360

Total  84,844,705 94,054,365 Total  84,844,705 94,054,365
a Toledo Light & Power Co. b Toledo Edison Co.-V. 135, p. 4560.
Underground Electric Rys. of London, Ltd.-Earns.-

Number of Passengers Carried 031932, Compared with 1931.
Metropolitan London City & South Central General London
District Ry. Electric Ry. London Ry London EV. Omnibus. Ltd.Pass. carr'd 126,487,172 149,788,195 61,178,053 41,222,723 1,512,564,493Decrease un-

der 1931_ 6,637,565 4,439,750 2,262,738 2,999,429 28,073,726
Combined Results of Above Five Companies.

Calendar Years- 1932. 1931. 1930. 1929.Passengers carried (No.) -1,891,240,636 1,933,653,844 1,959,894,236 1,843,210,937
Traffic receipts, &c  15,064,521 15,487,079 15,778,410 15,097,592
Expenditure  12,379,578 12,644,944 12,888,762 12,288,229

Net receipts  2,684,943 2,842,135 2,889,648 2,809,363Miscell. receipts (net) _ _ _ 1,042,132 1,060,680 1,098,263 1,080,003

Total net Income 
Dedua.-Int. rentals, deo.
Res, for conting., &c. _
Divs, on guar. & pf. stks.

3,727,075 3,9.02,815 3,987,912 3,889,366
1,927,841 1,763,464 1,739,652 1,724,304
657,114 645,606 624,746 547,659
466,977 466,977 456,977 466,977

Balance  675,143 1,026,768 1,156,537 1,150,428
520,780 504,305 483,788 480,508

Total  1,195,923 1,531,073 1,640,323 1,610,934Divs, on ord. stks. & shs_ 676,288 1,010.292 1,1.36,018 1,127,147

483,737Balance forward 
-V. 138, p. 1201. 

519,635 504,305520,781

Union Electric Light & Power Co. (Mo.).-Earnings.-
Calendar Years- 1930.Gross earnings  

1932. 1931. 1929.
OPer. exps. maint. &
taxes 

228,016.553 831,277,103 U2,533,447 231,434.788

Operating profit 
15,187,494 17.282.108 14.296.238 14,095,196 

Int., misc, chgs., 
amert.212.829,059 213,994,995 218.137,210 217,339.592

and expenses 
Pref. divs, of subs  

5.108,470 3,552.348 4,144,941 4,143 804

6,735 8,235Minority interests  15,480
1.020,125 1,020,287 1,020,979 1.029,218

pprop. for retire. res. 
6,488

3,421,110 3.330 940Preferred dividends.... 870,000 870.090  Not reported-Common dividends 6,885.000 Not reported  
Balance def$1.061,024 88.545,624 $9,541,945 $8.811.150

Consolidated Balance Sheet Dec. 31.
1932. 1921. 1932. 1931.Assets- $ $ Liabilities- 3 $Prop., plant, &c.221,976,738 220,420,948 Preferred stock- 13,000,000 13,000.000Cash on deposit yCommon stock 52,500,890 52.500,000with trustee- 614,221 141,123 Funded debt- 63,482,000 47,201,000xInvestments 352,231 318,971 Real est. mtge.Cash  1,449,187 1,476,989 notes  203,649 288,663Notes & bills rec. 230,277 224,002 Bead. cur. Bab- 1,297,287 1,497.399Acc'ts receivable 8,158,401 3,074,252 Due to affil. cos_ 4,291,490 13,393,549Mat'is & suppl's 2,289,690 2,313,701 Acard liabilities 4,436,952 3,964,209Prepaid accounts 429,259 371,651 Prof. stk. of subs 15,962,875 16,946,275Bond and note Min. lot. In cal/.discount 

Due from AMU- 
3,827,108 2,125,928 & sur. of subs_ 131,070 133,098

ated cos  
Fund. dt . ot subs 30,174,450 34,006,3061,432 Retirem't reeves 24,241,927 22,563.115Other reserves-- 2,379,487 2,454,931
Surplus  21,225,944 22,520,424

Total 234,327,110 230,463,996 Total 234,327,110 230,448,994a Includes 847 shares 7% preferred stock at $100 par value and 225 shares6% preferred stock at $100 par value in 1932, and 373 shares 7% prearredstock at $100 par value and 343 shares 6% preferred stock at $100 Parvalue in 1931. y Represented by 2,295,000 shares (no par).-V. 136. P. 424.
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United Elec. Lt. & Pow. Co. (N. Y. City).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

'Operating revenues $28,086,582 $27,142,184 $23.369,999 $19,851,572
'Operating expenses  11,281,427 11,500,394 10.498,281 8,396,493
Retirement expenses- 2,666,329 2,371,069 1.895,346 1,245,964
Taxes  3.658,250 3,197,492 2,625.067 2,299,603

Operating Income_ _$10.480.577 $10.073,227 $ 8.351.303 $7,909,512
Non-oper. Income (net). 409,648 247,777 25.538 25.056

Gross income b10,890.124 $10,321,005 18.376.842 $7,934,568
Int. on long-term debt 8,043,750 1.950,000 1.950,000 1,950,000
Misc. int. deducts, and
lkmiscell. charges  862,961 1,796.990 1,263,745 624,353

Surplus earnings  $6,983.414 $6,574,014 $5.163,097 $5,360,215
Adjust, of surplus (net)- Dr433,957 Dr117.967 Dr534,630 Cr218.833

Total  66.549,457 $6,456,047 54.628.466 15,579.048
Divs, on common stock_ 7,104,601 5,537.670 5,195,670 4,329.725

Net increase in surp....def$555.144
Surplus beginning of yearx20,408.546

$918,37710883567.203 $1.249.323
19,455.234 20.022,438 18,773.114

Surplus end of year$19.853,401 $20.373.611 $19,455,234 $20,022,438
Shs. corn. stk. outst'd'g_ 979.947 979.947 865,947 865,947
Earnings per share  $7.13 $611 $5.96 $6.19
a Adjusted balance

Balance Sheet as of Dec. 31.
1932. a1931.

Assets-
Fixed capital, at

cost of acquis_123,849,853 120,591,359
Cash  1,695,347 1.337,540
Accts. receivable 3,047,769 2,863,057
Malls & supplies 1,638,552 2,348,397
Prepayments._ _ 89,613 104,853
Advances, &c.,

affiliated cos.
bInvestment In

affiliated cos-

9,265,388

1,053,705

4,319,532

1,037,665
Insurance ctts 27 25
Special funds,  15,560 12,095
Unamort. debt
I' dalct. & fun 1,749.224 144,141
Other suspense_ 94.692 202,698

Total 142,499,690 132,966,417

Dividends on preferred stock 
Dividends on common stock 

Balance, surplus 
Previous surplus 
Net direct charges

Liabilities- 
1932, a1931.

II $
cCommon stook 48,997,350 48.997.350
First mtge. gold
bonds  55.000,000 30,000,000

Notes pay., Ms_   4,300,000
Accts. payable._ 1,936,803 2,503,188
Consumers' deps 578,216 513,355
Accrued taxes,

Interest, &c_. 2,522.014 2,096,187
Advances from
N.Y. Edison
Co  11,800,000 22,500,000

Misc.unadlusted
credits  179,693 143,493

Retirement res 145,725 15,991
Contingency res. 1,433,166 1,433.166
hi iseell. reserves 53,323 55,142
Corporate Burp. 19,853,401 20,408,546

Total 142,499,890 132,966,417

a As adjusted for comparison with 1932. b Includes investment in all
or a majority of the outstanding capital stock of the following companies in
the,Brush Electric Illuminating Co. of New York and the Ball Electrical
Illuminating Co. (non-operating company, the investment In the stock of
which is carried at $2.00.) e Represented by 979.947 no par shares, in-
cluding two shares held to redeem former common and preferred stock scrip.
-V.134. p. 4661.

United States Electric Power Corp.-Reduces Loan.-
The corporation's loan of $13,500,000 has been reduced by 41,000,000 to

$12,500.000, and has been renewed on a demand basis at the annual rate
of 6%, it is announced.-V. 134, p. 3654, 3637.

Virginia Electric & Power Co. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930.

Gross earnings 115.428,448 116,957,180 117.150,297
Operation expenses  5,646,363 6,476,713 6,728,218
Maintenance expenses  1,022.599 1.225,262 1.368.270
Taxes  1,389,469 1,475,548 1,393,677

- Net operating revenue  17.370,017
Income from other sources  34.755

Balance  $7,404,771
Interest and amortization  1,934,822
Reserve for retirements (accrued).- 1,800.000

Balance  $3.669.949
1,171.431
2.330,740

$267.778
4.521.678

  Dr.77.976

Profit and loss, surplus
Consolidated

1932.
Assets-

Plant & property_79,686.433
Cash  1,213,212
Notes receivable  86,431
ACCIA. receivable_ 1,580,951
Materials & suppl- 644.835
Prepayments  82,009
Subscribers to 6%

preferred stock_ 25
Miscell. investrn'ts 63.650
Sinking funds.... 7,373,698
Special deposits._ 409,646
Unamortiaed debt

disct. & expense 1,278.500
Unadjusted debits 216.559
Treasury securitiesb5,283.000

17,779.655 17,660.130
48,907 62,886

$7.828,562 $7,723,017
1.843,022 1;777.453
2.100.000 2,100.000

$3.885,540 13,845.564
1,170.738 1,135.792
2,788,425 2,649,004

def373.623 $60,768
4.603,650 4.577.242
Dr.8,348 Dr.34,363

  14.711,479 $4,521,678 14,603.648
Comparative Balance Sheet Dec. 31.

1931. 1932. 1931.
$ LIAM/fifes--

80.869.673 Preferred stock. --19,217,009 19,217,468
921,748 Pref. stock subscr. 100 3,222
139,140 a Common stook-15,137,260 15.137.260

1,663.046 Bonds 47,953,000 39.155,000
735,314 NOW payable._ 18,000 3,858.000
74.363 Accounts payable. 217.683 318.541

Accts.inot yet due. 1,087,156 1,063,048
1,876 Retirement reserve 8.943.681 9,403.194

49,548 A pprop. reserve for
6.789,849 retirements 221.303 335.866
416,170 Contrib. for eaten. 89.732 80,866

Operating reserves 83.064 62,739
981,490 Unadjusted credits 159,376 205,287
256.952 Earned surplus.-- 4,711.479 4.521,678
468,000

Total  97,838,848 93.367,169 Total  97,838,848 93,387,169

a:Represented by 2,788.445 shares of no par value. 
b Includes $5.-

000.000 1st & ref. mtge. 5% bonds due Oct. 1 1955 
pledged as security for

34.000,000 10-year 511% secured cony, gold bonds 
issued March 1 1932

and convertible March 1 1933 land thereafter, at the o
ption of holder into

a like amount of lat.& ref. mtge. 5% bonds due Oct. 1 1955. plus 
$50 in

cash per $1.000 principal amount converted.-V. 135, 13. 631.

Western Massachusetts Companies (& Constit. Co..)
(Inter-Company items eliminated.)

Calendar Years- 1932. 1931. 1930. 1929.
Operating revenue  $8,102,587 $8.512,656 $8,998,331 $9,260,527
Opera ting expenses  x2,899,586 3,714,718 3,798,003 4.060.238
Taxes  1.634.253 1,424,664 1,348,164 1,311.421

Operating profit  53.568.748 $3,373.175 $3,852,164 $3,888,868
Other income  220.329 247,163 242,650 217,091

Total earnings  13,789,077
Interest  555,547
Retirement reserves- .... 567.500

$3.620.338
412,330
270,791

Mt_ Net income 132.666.030 42,937,217
Divs. paid-Prof. stocks

of constit. rail. cos_ 26,771 26,882
Cap. stock of Western
Mass cos  2,335,801 2,675,756

Min. stks. of constit 
utility cos  8.640 9,890

Surplus  $294.818
Previous surplus  4,981.211
Adjustments  Dr18.216
Amt transf. to retirem't

reserve   Wr2,000,000

$224,689
6;729,185
Cr27.336

14.094,813 14.105.960
373.057 299.179
782,738 948,413

$2,939,019 $2,853,368

35,506 31,280

2,545,205 2,433,157

10,452 13.770

$347,855 $377,181
6,326.903 6,003.606
Cr56,427 Dr53.833

Totalsurplus  $5.267.812 134,981,211 $6,729,186

x Including maintenancejamountIng to 
$328,174.

$6.328,903

Consolidated Balance Sheet Dec. 31,
1932. 1931.

Assets- $ $
Plant and equip. .43,163,183 42,308,775
Cash  1,898,225 1,067,248
Investments   199,500 199.500
Notes receivable._ 40,527 102.923
Accts. receivable  757,999 776,925
Materials and supp 493,275 600.723
Other Investments 277,862 277,862
Other assets  y427,644 348,070

Liabtlities- 
1931.3,61925s32.000.

Funded debt  3,625,001)
II

Coupon notes- 7,500.000 5,000.000
Notes payable_ 1,600,000 2,785,000
Current liabilities_ 332,200 880,264
Reserves  7,868,079 7,831,153
Preferred stock. _ _ 444,825 447,100
Min. corn. stock__ 96,679 97,366
:Capitaistock___ _25,293,432 25,016,145

Total 47,253,216 45,682,027 Total 47,258,218 45,682,027
x Represented by 978,526 shares of common stock of no par value in

1932 and 978,525 shares common stock of no par value in 1931, (including
$7.737,497 in 1932, and $7,460,210 in 1931 its proportion of premiums paid
in and surplus). y Western Massachusetts Companies stock, 5.275 shares.-
V. 135, p. 2495.

Vamma Water Power Co. (Aktieselskabet Vamma
Fossekompagni), Oslo, Norway.-Bonds
A total of $48,000 of 1st & gen. mtge. 514% gold bonds, due Oct. 1

1957, have been called for payment April 1 next at par and int. at the
Guaranty Trust Co. of New York, 140 Broadway, N. Y. City, or at The
National Shawmut Bank of Boston, Boston, Mass., or at First Union
Trust & Savings Bank, Chicago, 135, p. 1826.

Western Public Service Co. (& Subs.).-Earnings.-
Calendar Years- 1932. 1930.

Gross earnings  12.058.6'13 $2.475,641 $2,399,472
Operation expenses  1,097.216 1,325,651 1,275,518
Maintenance expenses  87.248 93.657 101.403
Taxes  150,579 135.429 144,458

Net operating revenue  1723.771 $920.802 $878,092
Income from other sources  3.360 6.116 14.188

Balance 
Interest and amortization (publ'c). - -
Interest (E. T. E. Co ,Del.) 
Reserve for retirements (accrued). - -

Balance 
Dividends on preferred stock
Common dividends 

$727.131
301.323
201.088
220.000

$926.919
286.115
211,885
220.000

$892.280
239,240
187.873
219,143

$4,721 1208.919 1246.023
67.697 59,660 60.000

150.000 180.000

Deficit  $62.976 $742 sur$6,022

Comparative Balance Sheet Dec. 31.

A ssets-
Plant & property-
Cash 
Notes receivable..
Accts. receivable..
Subsc. to pref. stk.
Materials & Bopp.
Prepayments 
Miscell. Invest . - -
Special deposits.- -
Unamort. debt dis-
k count & expense
Unadjusted glebits
Reacquired secur-

1932. 1931.

12,636,412 12,762,295
240.408 169,638
18.144 17,633

483,249 551,068
2.039 6,424

276,077 327,980
14,156 27,312
4,728 4.730
6,225 6,574

747,223
610

7,521

454.558
28.107
13.593

1932. 1931.
Liabilities-

:Preferred stock.- 1,870.000
Stock subscr., pref. 2.461
Bonds  6,368,500
Notes payable_ 14.468
Notes pay. (E.T.E.
Co., Del.) 

Accounts payable. 54,518
Accts. not yet due_ 232,451
Retirem. reserve_ - 741,848
Contrib, for exten. 89.528
Operating reserve. 6.814
Unadj. credits.._ 3.204
yCommon stock  5,000,000

920,000
10,603

4,878,500
43,403

3,963,000
61.796
195,332
865,449
68,830
1,748
4,843

3,000.000
Reserve & surplus_ 273.004 355,414

Total 14,436,793 14,368,922 Total 14,436,793 14,368,922

Vex Represented by 40,000 shares $1.50 dividend preferred stock and

10,000 shares $6 dividend preferred stock all of no par value in 1932 and

40.000 shares (no par) $1.50 dividend preferred stock In 1931. y Repre-

sented by 500.000 shares no par value in 1932 and 300.000 shares no par

In 1931. V. 135, p.3000.

--••••Wisconsin Power & Light Co.-Reduces Preferred Divi-

dends-To Reduce Stated Value of Common S(ock.:--The direc-

tors on Feb. 28 declared out of earnings a dividend of $1 per
shares on the 6% cum. prof. stock, par $100, and a dividend
of $1.16 2-3 per share on the 7% cum. pref. stock, par $100,
both payable March 15 to holders of record Feb. 28. Pre-
viously, the company paid regular quarterly dividends of

$1.50 and $1.75 per share, respectively, on the 6% and 7%

pref. stocks.
Edward N. Hurley and 'Charles A. McCulloch. receivers of the Middle

West Utilities Co., announced that in view of the continuing decline of
earnings of the Wisconsin Power -8c. Light Co.. a unit of the Middle West
System, and in the light of present conditions, the directors of the Wisconsin
company Jell...that a reduction in.the dividend rates on the pref. stocks MU
to the,,best,interests .of the company,and would conserve the company's
present•rmources. Accordingly. the .directors declared out of earnings,

quarterly dividends on the pref. stocks of the company as follows: $1 per

share.on.the 6% cum. stock and $1.16 2-3 per share on the 7% cum. stock,

payable March-615 to holders of record Feb. 28. These rates represent a
reduction of one-third from the regular rate.
The payment?of these dividends Is subject to the approval at a meeting

of common stockholders to be held before March 15, of a proposed reductio
n

of common stock capital to create a capital surplus
 to be used In writing off

abandoned property and in increasing the company's rese
rves. The com-

mon stock!of the Wisconsin company, on wh'ch no dividend
s have been paid

since Jan. 15 1932. is controlled by the Middle West Utilities Co., and Its

subsidiary the North West Utilities Co.-V. 135. v. 820.

Wisconsin Public Service Corp.-Financing, &c.-
F The stockholders will vote Mar. 6 an authorizing certain financing in
connection with the consolidation of the Wisconsin Valley Electric Co. and
subsidiaries with the above corporation
The financing also will cover future needs. Approved by the Wisconsin

P. S. Commission. It calls torso increase in preferred stock form $12,500,00
0

par to '20,000.000, and in common stock from 17,500.000 par to $20
,030,000.

It is'expected no substantial amount of pref. stock will be sold in the 
near

future_except.for the consolidation.-V. 136. p 844.

INDUSTRIAL AND MISCELLANEOUS.

Urges I.-S. C. Commission Rule of Interstate Gas.-The Hou
se Committee

on Inter-State /and (Foreign Commerce re
commended Federal regulation

of gas in Inter-State commerce. It wiled 
that rates for movement of oil

by pipe Roe were under the jurisdiction o
f the 1.-S. 0. Commission and

asked that body to study its authority to r
equire storage of oil at a reason-

able rate, with a view ‘to determining what relief Is possible for smal
l oper-

ators who do not own transportation or sto
rage facilities, N. Y. "Times,"

March 3, p. 26.
Matters Covered in the "Chronicle" of Feb. 25.-(a)

 New 4-cylinder Ford

and Plymouth sedan, p. 1274: (b) Cambridge
 Rubber Co, resumes

operations-200 returned to work, D. 1275. (c) H. 0. 
Aberie Co., manu-

facturers of hosiery, to resume operations with force of fr
om 1.000 to 1.500

Persons, p. 1277. (d) Wages of factory workers of William 
Wrigley Jr.

Co. Increased to aid recovery-Small salaries 
cannot halt downward trend

in general business according to Philip K. Wrigley, 
p. 1277. (e) Abolition

of Reconstruction Finance Corporation demanded by 
Senator Glass-Scores

unit as "Destruction Corp.," fearing effect of loan
s on credit, p. 1308.

Abbott Laboratories, North Chicago, 111.-New

Directors-Earnings,
At the the annual meeting of the Abbott Laboratories.

 held Feb. 21, the

following director! were re-elected: Edward II. Ravenecroft, S. DeWitt

(Rough, Roily M. (lain, Alfred W. Bays, James 
F. Stiles Jr., Dr. 

ErnestH. Volwiler, Edmund Drach, Jay O. Dunne and Fred W. &Meat.

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



Volume 136 Financial Chronicle 1551
The following new directors were elected to fill vacancies: Dr. George W.
Raiziss and Ferdinand H. Young.

Treasurer James F. Stiles Jr. reported earnings for 1932. after all charges,
of $298,383. net, which is equal to $2.05 per share on the 145.000 shares of
common stock outstanding. This compares with $408,461 net in 1931. or
$2.82 per share on the same number of shares.
Mr. Stiles called special attention to the improvement in the cash posi-

tion of the company and also the ratio of the current assets to the current
JIMAtitles, which are now approximately 53. to 1 as compared with 414 to 1
In 1931.
At the directors' meeting, held the same date, the following officers were

elected: Edward H. Ravenscrott, Chairman of the board: S DeWitt Clough,
President and General Manager; Roily M. Cain, Executive Vice-President
and Assistant General Manager; Dr. Ernest II. Volwiler, Vice-President in
charge ea research; James F. Stiles Jr., Vice-President and Treasurer. and
Alfred W. Bays, Secretary and General Counsel. 'Mr. Clough succeeds
the late Dr. Alfred S. Burdick as President.]
The directors also re-elected the following members of the executive com-

mittee: Roily M. Cain, Chairman; S. DeVdtt Clough. Edward H. Ravens-
croft and James F. Stiles Jr. Dr. Ernest H. Volwiler was elected a new
member of the executive committee and made Secretary of that committee.
'This committee will function as in the past in carrying out the policies of
the company.
The regular quarterly dividend of 50 cents a share was declared, payable

April Ito holders of record March 17.-V. 136. p. 1016.

Agricultural Insurance Co. of Watertown, N. Y.-
Balance Sheet Dec. 31 1932.-
Assets- LiabUUtes-

Real estate  $314,818 Res. for unearned premium__ $5,085.900
Mortgages (1st lien)  621,888 Res, for unpaid losses  897,822
Bonds and stooks  11,161,203 Other liabilities  277,046
Loans on collateral  136,182 Capital stock  3,000,000
Interest due and accrued____ 64,384 x Reserve for contIng  3,246,884
Cash  605,689 x Net surplus  1,316,242
Net uncollected premium.... 919,728

Total $13,823,894 Total $13,823,894
x The net surplus reflects the true condition of the company based on

actual market quotations for our securities. The reserve for contingencies
represents the amount by which our surplus would be inereased by the use
of Insurance Department values for our bonds and stocks.

Albert Frank-Guenther Law, Inc. -Annual Report.
On Sept. 2 1932, the business of Rudolph Guenther-Russel Law, Inc.

Was merged with Albert Frank & Co.. Inc. This merger has enabled com-
pany to provide a more efficient and comprehensive advertising service
that either company alone had been able to offer prior to the merger.

Income Account Year Ended Dec. 31 1932.
Gross income from operations  $265.205
Expenses  282 .699

Net loss from operations 
Other deductions-Net (incl. provision for State franchise taxes)

Surplus net loss

$17.495
12.231

$29.726
Summary of Earned Surplus Account.

Balance Dec. 31 1931  $163,351
Deduct-Stock div. pay to holders of Cl. A stock-
885.000 she. of 6% pref stock, par $1 each  $665.000
Less-Amount charged by the company to

capital surplus of like amount created through
reduction in par value of capital stock (re-
classified as Class A stock) from $5 to $1 per ab. 532,000

Balance charged by company to earned surplus  133.000

Deduct-Surplus net loss, as above 
$30.351
29.725

Balance Dec. '31 1932  $625
Note.-The operating resulks of Albert Frank & Co., Inc are not included

in the above statements for the period prior to Sept. 2 1932, the date of
the merger with Rudolph Guenther-nu-sell Law, Inc.

Balance Sheet Dec. 311932.
Assets- Ltabtattes-

Cash in banks & on hand 
Accts. & notes rec., less res..-
Prepd. exps. dr def. alga. (incl.

unamort. rem. expenses)
RI. est, not used in business.

dro. (book
Mach., equip., turn. & flit
$213,771: less res. for depr.,
2135,152  78,619

Good-will

2503,744
242,560

39,058

250,260

93,240

Accounts payable 
Accrued expenses 
Rea. for rate adjustments, &o 
Res. tor Fed. St State taxes__
Annuity payments due within
one year (see below) 

xMln. amt. pay. On life ann.
6% pref. stock (par $1) 
Class A stock (par $1) 
Class ES stock (par $1) 
Earned surplus 

$191,561
3,149
26.446
6.367

5.000
43,833

665,000
133.000
133.000

625

Total $1,207,481 Total $1.207,481
x In connection with merger with Albert Frank 3c Co., Inc. an the event

of death of beneficiary, any unpaid balancn becomes due within one year
thereafter). $48,333; less amount Included In current liabilities, $5,000.
-V. 135. P. 3168.

Amalgamated Leather Cos., Inc. (8c Subs.).-Earns.---
Ca radar Years- 1932. 1931. 1930. 1929.Gross profit after deprec. x$403.213 $263.868 $70.194 $853.3131

Sell., adm. & gen. exp.- 360.546 516,705 467,727 578.967

Net profit 
Other income 

Net profit 
Interest, taxes. &c 
Inventory adjustment-.
Other deductions 

Net loss 
Earns, per sh. on 50.600

ahs.pref.stk.(par $100) Nil NI1 Nil $1.89
x After depreciation of $24.590. y Interest only.
Surplus Accounts for the Year 1932.-(a) Earned surplus: Net loss for

1932. $23.277: earned surplus, Jan. 1 1932. $83,283; refunds of taxes paid
In prior years, $21,958: earned surplus, Dec. 311932. 884.965 (b) Capital
surplus, Jan. 1 1932, $1,319,172. profit from acquisition and retirement of
400 shares of 7% cumulative preferred stock and 235 shares of common
stock. $37,213; total, $1,356,385; less depreciation for the year 1932,
chargeable thereto, $38.490, capital surplue. Dec. 31 1932. $1,317,894.

Consolidated Balance Sheet Dec. 31.

$42,666 los:4252.838 loss$397.533 $274.414
26,628 66.003 72,062 50.692

$69.295
y37,115
10.129
45,028

10.58186,835 loss$325.471 $325,106
9:1.620 200.705 230,455
112.974 585,206

1932.
Assets-

e-Land, bldg.., ma-
$: chlnery, 1,498,803
Cash  199,626
Accts. & notes rat_ 686.188
Sundry debtors  10,070
Inventories   2,495,296
Investments   150.350
Trade-Mks.. good-

will, &c  5.000.000
Deferred,charges- 33,120

$23,277 $393,429 $1,111,382 Pf 494,651

1931. 1932. 1931.
I L ttbUities- $ $

Preferred .took.-- 4,960.000 5,000.000
1.559,053 y Common stock.- 2,499,643 2.590.000
175,152 Acceptance.  496.597 448,745
763,150 ACets payable and
10,755 accrued expenses 521,451 698,849

2,714,265 Accts, pay, to 0f11-
93,964 °era & emprees 16,272 21.720

Loan payable 25,000
5,000,000 Notes payable. 150.000 250,000

45,034 Sundry creators.- 21,878 2,268
Federal tax reserve 5,037
Mortgage payable 7,750
Surplus  1,402.860 1.44.igt3

Total  10,073.452 10,360,426 Total  10,073,452 10.360,425
x After reserve for depreciation totaling $945,244 in 1932 and $881,782

in '1931. y Represented by 174,765 shares of no par value in 1932 and
175,000 inj1931.

Change in Par.-
The stockholders will vote March 21 on approving a proposal to change

the par value of the preferred stock from $100 to $50 per share and the com-
mon stock from no par to $1 per share, each present share of each class to
he exchangeable for one new share.-V. 136. p. 1377.

Allied Distributors, Inc.-Investment Trust Average
Again Lower.-
The corporation's investment trust common stock Index again registered

a decline during the week ended Feb. 21, the drop being in sympathy with
the general market. The average for the common stocks ot the five leading
management trusts, influenced by the leverage factor, stood at 8.38 on
the latter date compared with 9.24 on Feb. 17 and 10.73 on Dec. 311932.
The average of the non-leverage stocks stood at 9.35 as of the close on

Feb. 24, as against 9.70 at the close of the previous week. The average of
the mutual funds, which are usually quoted on an asset value basis, stood
at 7.35 on Feb. 24, against 7.69 at the close of the previous week.-V. 136.
P. 844.

American Bankstocks Corp.-Annual Report.-
Holdings of corporation are confined to the stocks of 14 large banks,

representing 75.3% of the corporation's funds, with 21.7% held in cash,
according to the annual statement of condition as of Feb. 10 of Lewis L.
Clarke, chairman of the board, distributed by Rackliff, Whittaker & Co..
sponsors and wholesale distributors.

Market values of holdings on Feb. 10 were about 7% less than cost.
according to the statement, -despite the severe declines in security prices
since the formation of the corporation."

Under its charter as a restricted management investment fund, the invest-
ments of the corporation are limited to the stocks of 16 banks, with no
more than 10% of assets in any one. Total assets are currently invested as
follows:

Bankers Trust Co. (New York)_
Central Hanover (New York 
Chase National Bank (N. Y.) 
Chemical Bank (New York) 6.7
Continental Illinois (Chicago)._ 0
Corn Exchange (New York) 6.0
First National (Boston) 1.1
First National (Chicago) 0.3
First National (New York) 6.7
Guaranty Trust (New York)_ _ _ _6.9
Irving Trust (New York) 4.6

_4.8
6.9
-6.7

Manhattan Co. (New York)___ 3.
Manufacturers Trust (N. Y.)__ 6.7
National City (New York)___. 7.3
New York Trust (New York)__ 6.9
Philadelphia National (Phila.). 0

Total Investments  75.3
Cash and drafts  24.7

100.0

Shares outstanding of American Bankstocks Corp. increased from 49,717
to 761,432 during 1932. A total of 447 investment dealers 111 33 States are
now actively associated in the distribution of these shares.

Balance Sheet Feb. 10 1933.
Assets-

Investments at market (cost,
$821,485) 

Cash 
Drafts in process of collection
by the Continental Bank &
& Trust Coot New York... 141.219

LiablWfes-
Capital (issued and outstand-

$760,847 Inc. 761,432 shares)  $749,696
108,767 Surplus  261,137

Total $1,010,833 Total 11.010.833
-V. 136, p. 1017.

American Business Shares, Inc.-Adds to Portfolio.-
Four new companies will be added to the approved investment list of

this corporation, according to a notice sent to shareholders by President
Leon Abbett. The four companies are: The Chesapeake & Ohio Ry., Inter-
national Business Machines Corp., Continental Insurance Co and Chemi-
cal Bank & Trust Co., N. Y.
The notice to shareholders points out that common stock of the first

three of the above companies has already been included in the fund under
a provision permitting up to 10% of the assets to be placed in securities
outside of the approved list by unanimous approval of the board of directors.
All four of these companiw, the notice stated, will be admitted to the
approved list 30 days after notice to shareholders.
The notice accompanied checks for tha initial dividend of three cents per

share covering a period of approximately 4Si months.-V. 136, p. 1202

American Can Co.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Net earnings $14,657,295 $19.729.580 827.883.941 827.599.803
Depreciation  2.000,000 2.000.000 2.000.000 2.000.000
Reserve for Fed. taxes.- 1,700,000 2.200,000 3.000.000 2.875.000

Net 'ncome $10,957.295 $15 529,580 822.883.941 822.724.803
Pref (Lvidends (7 %).- - 2.886.331 2.886.331 2.886.331 2.886.3'31
Common dividends  9,895,992 12.369.990 12.369.990 10.514.492
Rate  ($4.00) ($5 00) ($5.00) ($4.25)
Balance, surplus_ _def$1,825,028 $273.259 87.627.620 89.323.980

Previous surplus 70,012,730 69.739,471 62.111 851 52.787.870
Profit and loss 868.187,702 $70,012.730 $69,739,470 $62,111.851

Shares common stock
outstanding (par $25)_ 2,473,998 2,473.998 2,473.998 2.473.998

Earned per share  $3.26 $5.11 $8.08 $8.02
Balance She. Dec. 31.

1932. 1931. 1932. 1931.
Assets- $ 8 Liablitries- 8 $

Planta, real est.. Preferred stock. 41.233.300 41,233.300
incl. new Common stock_ 61,849.950 61.80.950

115construction_140,729.949 142,202,041 Accts.& bills pay 4,715.239 4.754.785
Other lnvestm'ts 4,527,974 4.032,224 Res. for employ-
Investments for annuity fund_ 2.880.106 2,540,813

employees' an- Rea. for Fed. tax 1,700.000 2,200,000
nutty fund___ 2,841.423 2,441.022 Pref. diva. pay. 721.583 721,583

Cash  13,690,322 8,309.522 Com. diva. pay_ 2,473.998 2.473,998
Accts. & bills rec 16.332,733 18,655,571 Coaling. funds_ 8.929.310 9,611,828
Mans and prod. 14,268,788 21.768,606 Surplus  68.187.702 70.012.730

Total 192,691,188 195,408,986 Total 192.691.188 195,408,985
-V.135, p 2340.
American Cigar Co.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

b Net earnings  $2,711,963loss$1110405loss1590,870 $1.899.958
Prof. dividends c (1035 %)1,050,000(1%)150,000 (6)600,000 (6)330.000
Common dividends.. (6 %)1,200,000   (8)1.600,000

Balancesurplus  $161,963def$1260,405def$2190,870 def$30,042
Profit & loss surplus- 601,634 1,862.039 a4,052.911
Shares of coin. outstand-
ing (par $100)  200,000 200,000 200,0,0 200,000

Earns. per sh. on corn _ _ _ $10.55 Nil Nil $7.84
a After adding $161,979 for adjustment of prior years. b Net earnings

of company and those companies all of whose stock is owned by American
Cigar Co., after deducting all charges for expenses management and
Federal taxes, Sze. c Includes 4 .1i % on $450,000 in arrears.

Balance Sheet Dec. 31.
1932. 1931.

Assets- $ ' $
Real estate. mach.;
&e., less depreo.
(aft deduo. res.) 8,452,192 9,817,846

Brands, pats., &e. 1 1
Real est. mtge. &

notes recelvle... 289,848
Leaf tobacco, &o_ -   23,756.599
Bonds & stocks___22,181,872 7,219,676
Casts  271.761 344,832
aDit• from cos..  213,865 15,017
Bills & sects reo  t b19.585 2,627,246
Prepaid Ins., &o  3,034 72,760

1932. 1931.
Liabilities- $ $

Preferred stock... 10,000,000 10.000.000
Common stock. ._20.000.000 20.000.000
Amounts owing to

affiliated coa- - - 156 12,124,085
Prov for pref. div. 150,000
Bills & accts. Pay- c94 399,564
Tax reserves. &a__ 198.310 728,715
Surplus  1,063,598 601.635

P1

Total 31,412,153 43,853,979 Total 31,412.158 43,853,979
a Amounts owing to this company by companies in whmh It directly or

Indirectly owns part of the stock. b Interest and accounts receivable
c Accounts payable only.-V. 135. p. 1656 _Ail A ,
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American Car & Foundry Co.-New President. -
Charles J. Hardy has been elected President to succeed William H.

Woodin who resigned as he is becoming Secretary of the Treasury of the
United States.

William C. Dickerman, President of the American Locomotive Co., was
selected to succeed Mr. Woodin as a member of the executive committee
of the American Car & Foundry Co., the American Car & Foundry Export
Co., and the American Car & Foundry Securities Corp. William H. Woodin
Jr. was elected a director of the American Car & Foundry Co. and sub-
sidiaries and Noah A. Stancliffe was elected director to replace Oscar B.
Cintas, who was recently appointed Cuban Ambassador to the United
States.-V. 135, p. 4217.

American Hardware Corp.-Earnings.-
Calendar Years- 1932. 1931. 1930 1929.

Net earnings loss$1 .049,720 loss$721,796 x$967,209 y$2,881,525
Depreciation  298,760 341,328 403,581 347,816

Net profit less$1,348,480loss$1063124 $563,628 $2,533,708
Dividends paid  992.000 1.984,000 1.984,000 2.480,000

Deficit  $2,340,480
Previous surplus  3.282,186
Res. restored to surplus_ 1,500,000

$3,047,124
3,260,725
3.068,586

$1,420,372 sur$53.708
3,181.098 3,127,390
1.500,000

Profit & loss, surplus_ $2,441,707 33.282,187 $3.260,725 $3,181,098
Earns. per sh. 00 496.000

shs. cap. stk. (par $25) Nil Nil $1.13 $5.10
x Before reserve adjustments. y After reserve adjustments.

Comparative Balance Sheet Jan. 1.
1933. 1932.

Assets- $ $
Cash  1,258,963 1,453,009
Bills & accts. tee.... 6,541,491 7,596,703
Real estate, &c  4,456,209 4,789.138
Materials & mdse. 3,197,461 2,786,175

1933. 1932.

Capital stock 12,400,000 12,400.000
Bills & accts. pay_ 364,416 446,839
Dividend payable_ 248,000 496,000
Surplus  2.441,707 3,282,187

Total 15.454,123 16,625,026 Total 15,454,123 16,625.026
-V. 134, p. 2340.

American Home Products Corp. (& Subs.).-Earnings.
Calendar Years- 1932. 1931. 1930. 1929.

Net sales $15,355,739 $16.491,742 $14.918,115 $13,644,606
Costs & expenses  11,466,131 12,307.441 11,033,107 9,911,208

Operating income-- - - 83.889.609 $4,284.300 $3,885,008 $3,733,398
Other income  8-,695 164,942 198.739 251,003

Total income 
Interest, &c 
Depreciation 
Federal tax 
Foreign tax 

$3,974,304 $4,449,242 $4,083,747 $3,984,401
512,211 350,880 91,931 64,439
197,654 127,378 85,162 86,015
362,694 357.497 324,801 326,015
253,488 238.576 220,848 163,138

Net income.   $2,648,257 $3,374.910
Minority interest  4,058 1,075
Dividends  2,630,355 2,564 417

$3.361,005
4.287

2,564.415

$3,344.793
4,102

2.138,450

Surplus  $13,844 $809,418
Previous surplus_   5.`,97.003 4.543,088

Total surplus  $5,310,847 $5,352,506
Adjustments-Dr  y270.525 55.503

$71,2,3C3
3.851.410

$4,643,713
100,625

81.202,241
2,700.483

83.902,724
51,314

Total surplus  $5,040,322 35,297,003 $4,543,088 83.851,410
Shs. of cap. stk. (no par) _ 672,100 611.000 611.000 611,000
Earnings per share  x $4.26 $5.52 $5.50 $5.47

x Earnings per share based on average amount of shares outstanding
during year. y Substantially all of this represents the book value of ob-
solete equipment charged off and the cost of consolidating Canadian
operating units.

Consolidated Balance Sheet Dec. 31.

1932. 1931.
Assets- $ $

xLand,b1dgs.,equip-
ment, &c  3,398,647 3,198,939

Cash  1,911,408 1,827,298
Marketable secur. 55,312 35,100
Investments   11.500 11,500
Accts. & notes rec. 1,951,241 2,286,787
Inventories  2,291,966 2,196,110
Prepaid expense  243,875 178,993
Good-will & trade
marks 15,084,982 15,081,102

1932.
Liabilittes•-

yeapital stock- -17,832,439
Min. stockholders'

int. in sub. cos..
Accounts payable.
Notes payable_
Dividend payable.
Res. for Federal &

States taxes._ 652,216
Res. for conting- -_ 305,533
Surplus  5,040,322

485
647,467

470,470

1931.

15,693.939

485
591,189

1,800.000
427,700

689,404
316,108

5,297.003

Total 24,948,932 24,815,828 Total 24,948,932 24,815,828

x After depreciation of $906.847 in 1932 and 8816.651 in 1931. y Repro
sented by 672.100 no par shares in 1932 and 611,000 in 1931.

Proposal to Reduce Capital and Reduce Good-Will, &c. -
Since the close of the year, namely, on Feb. 15 1933, formal notice was

issued to stockholders, convening a special meeting to be held March 7 for
the purpose of acting on a proposal to reduce the company's capital from
$17,832,438 to 5672.100 and to change the authorized capital stock from
shares withoutpar value to shares of a par value of $1 per Rh. If at the special
meeting this proposal is adopted, the reduction in capital of $17,160.338
will be credited to capital surplus and approximately $15,000,000 of this
latter amount will be utilized to write down good-will, trademarks, formulae,
. patent rights, &c. to a nominal value of $1.

Pro Forma Consolidated Balance Sheet Dec. 31 1932.
Liabilities-

Accounts payable  4647,467
Dividends payable  470,470
Reserves  957,749
Capital stock (672,100 she.,
Par $1)  672.100

Minority stockholders' interest
In subsidiary company  485

Surplus applicable to min. int. 2.699
Earned surplus  5,037,622
Capital surplus  2,075,357

Assets-
Cash $1,911,408
Marketable securities (at cost) 55,312
Accounts & notes recelvable 1,951,241
Inventories  2,291,966
Purchase money mtge. receiv_ 11,500
Fixed assets  3,398,647
Deferred expenses  243,874
Good-will, trade-marks, 1

Total 39,863,951 Total 49,863,951
-V. 136, p. 1378.

----American Hosiery Co.-Decreases Dividend.-
The company on March 1 paid a dividend of 37;4 cents per share on the

capital stock, par $25. Previously, quarterly distributions of 50 cents per
share were made.-V. 129. p. 3475.

American Ice Co.-Proposed Reduction in Capital.-
The stockholders will vote March 28 on decreasing the authorized pre-

ferred stock from 150,000 shares to 140,000 shares and the common stock
from 600,000 shares to 560,000 shares, also on reducing capital represented
by outstanding common stock from $25 to $5 per share.-V. 136. D. 1378.

American Locomotive Co.-Wm. H. Woodin Retires as
Chairman. -
At a meeting of the directors held on March 2, the resignation of William

H. Woodin as Chairman of the board, member of tne executive committee
and a director, was accepted with regret. The position of Chairman was
abolished.

Charles J. Hardy was elected a director and member of the executive
committee to fill the vacancies created by Mr. Woodin's retirement. At
meetings held currently, Mr. Woodin also resigned from nis official con-
nections with the subsidiary companies of American Locomotive Co.
Mr. Woodin's resignations were made necessary by nis appointment as

Secretary of the Treasury of the United States.-V. 136, p. 1368.

American News Co., Inc. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Net sales after intercom-
pany and interbranch
sales $39,238.958 $48,147,809 $52,871,128 $56,863,195

Cost or sales  26,276,821 32,207,138 35,350.297 38.509,608

Gross profit $12,962,137 $15,940,671 $17,520,831 $18,353,587
Oper. exp. (incl. deprec.) 13,724,274 15,823,881 16,810,692 16,834,340

Operating profit def$762,137 $116,790 $710,139 $1,519,246
aOther income  161,760 197.720 327,654 315.919

Total net income def$600,377 $314.510 81.037,793 81,835,166
Prov. for Fed. inc. taxes See b 105,000 210,000

Net profit cdef$600,377 63314,510 $932,793 $1,625,166
Dividends  424,190 749,771 840,000 800,000

Balance, surplus____def$1.024,567 def$435,261 392,793 $825,165
Com. stock outstanding
(no par)  211,348 212,683 216,000 200,000

Earnings per share  Nil $1.48 $4.32 $8.12
a Includes in 1931 bad debt provision or $75,000 not needed and in 1930

tax refund interest of $50,505, both applicable to prior years, and is after
deducting in 1931 provision ot $64,287 for &line in foreign exchange.
b No charge has been made against 1931 income for the income tax of
approximately $20,000 payable thereon as it is covered by unused pro-
visions of 1929 and 1930. c After depreciation allowances of $434,529
for 1932 and $471,224 for 1932.

Consolidated Balance Sheet Dec. 31.
1932. 1931.

Assets- $ $
Cash  3,472,944 3,395,323
U. S. Govt., &c.,
°Wig. Si accrint. 1,258,140 1,452,998

Accts. & notes rec. 3,396,150 4,193,137
Inventories  4,107,993 4,737,565
yLand, bldgs.. &c_ 6,866,619 7,102,425
Mtges. receivable_ 389,919 387,327
Deferred charges  267,224 318,260
Good-will.   3,823,396 3,823,396

1932. 1931.
Liabilities-

Accounts Payable_ 4,216,126 4,937,109
Dividend payable- 54,000 108,000
Prey, for Fed. inc.

taxes  28,853 34,852
Customers &agents
dep.& def. ere& 531,874 561,607

Res. for canting.. 27.500 27.500
Res. for decline in

foreign exchange 77.570 64.287
Prov. for possible

claims  29,870 14,892
'capital stock.. 10,567,400 10,634,150
Surplus  8,049,186 9,027,974

Total 23,582.385 25.410,431 Total 23,582.385 25,410,431

x Reprcsented by 211,348 shares of no par value In 1932 and 212,683 in
1931. y After deducting reserves for depreciation.-V. 135, P. 988.

American Safety Razor Corp. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. • 1929.

Operating income  $846,293 $1,223,208 $1,779,763 $1,918,423
Other income  59,606 79,155 111,072 3,855

Total income  $905,899 $1,302,363 $1,890,835 $1,922,278
Depreciation  200,978 165,964 145,127 177,442
Loss on sale of sec. (net). 2,629 106,297
Loss on foreign exchange 10,729
Addit. to res. for conting.

in respect of invest. in
In affil cos  20.000

For'n & Fed. Inc. taxes  55,805 115,419 242,760 201,570

Net profit 
Dividends 

$615.756 $914,683 $1,502,948 $1,543,267
559.965 998,299 998,159 1,080,669

Balance  $55,791 def$83,616 $504,789 $462,598
Earnings per share  $3.07 $4.57 $7.51 $7.22

Consolidated Earned Surplus Account Dec. 31.
Earned surplus as at Dec. 31 1931  32,829,309
Adjustments applicable to prior years (net)  47,168

Earned surplus as at Dec. 31 1931, as'adjusted
Net income for 1932 (as above) 
Reduction of reserve for depreciation on corporation's own
shares held in treasury  62,550

  $2,876,478
615,756

Total 
$3554783Dividends, $600,000; less amount applicable to shs. in treasury,

$40,035 _ _ 559 965
Additional reserve to reduce marketable  securities to lower -of '

cost or market at Dec. 31 1932  75,879
Loss on sale of corporation's own shares  7,272

Earned surplus as at Dec. 31 1932

Assets-
b Fixed assets- _ 1,943,666 2,029,149
Cash in banks &
on hand  1.064.155

Marketable new. 328,113
Accts. dr notes rec. 669,805
Sundry accts. rec.. 6,009
Inventories  1,075,709
Prepaid expenses_ 23,387
Due from employ_ 188,500
Inv. of adv., do.,

supplies  26.524
Due from Mill. cos. 135,328 26,089
Stock in affil. cos_ 271,600 271,600
Other investments. 175,545
Cash surr. val. of

life ins. policies_ 25,115
Corp. own stock  c438,514
Misc. non-curr. ac-
counts recetv_ 17,884

Deferred charges  14,571 21.756
Good-will patents
& trade marks  7,468,001 7,468,001

  $2.911,667
Consolidated Balance Sheet Dec. 31.
1932. 1931.

$

1,105.278
545,093
795,547
44,233

1,018,976
62,468
84,763

Liabilities-
Accounts payable
-trade 

Miscellaneous and
accrued item....

Res. for coining 
Fed'I income tax

1932. 1931.

65,770 91,988

42,220 41,958

115.700 196.771
a Capital stock___10,485,000 10.485,000
Consolidated sur-

plus  2,911,607 2,829.309

Total 13,670,357 13,675.026 Total 13,670,357 13,675.026
a Represented by 200,000 shares of no par value. b After depreciation.

c 19,170 shares at market.-V. 135, p. 4562.

American Steel Foundries.-Earnings.-
Calendar Years- 1932. c1931. 1930. 1929.

Earnings 10883593,492 638,595 b$3,921,873 6E6,494,569
Depreciation  999,699 978.020 1,187,974 1.412.406

Net profit from oper-loss$1,593.192 loss$969,425 $2,733.899 $5,082,162
Miscellaneous income__ 200,494 335.712 399,517 609,329

Total profits RA931.392,698 loss$633 .713 $3,133,416
Net earns. of sub. cos__ _ 7.180 11,023 18,104
Interest charges 
Res. for Federal taxes.. 313,870
Other charges  126,367 146.637

Net profit def$1,526.244 def$791,373 $2,801,442
Prof. dividends (7%)..... 404,719 443,450 443,450
Common dividends  1,241,275 2.979,060

$5,691,492
28.013
23,417
518.573

$5.121,487
455.000

2,911.354

Deficit  51,930,963 82,476,098 $621.068 sur$1,755.133
Shs.com.stk.out . (no par) 970,414 993,020 993.028 993,0.40
Earnings per share_ _ _ _ _ Nil Nil $2.37 $1,..7
a After expenses and Federal taxes. b Before Federal taxes. c 1 

r.!

liminary figures.
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Consolidated Balance Sheet Dec. 31. mated that if taxat'onffrom all[sources doesInot exceed S(ra barrel.',Am-
1932. 1931. 1932. 1931. beuser-Busch could-sell:at a price enabling retailers to dispense beerfat five

Liabilities- cents anleight-ounce glass. ("Boston!News Bureau.")-V. 133, p. 3465.Assets- $ $ $ $

Preferred stock__ - 5,755,700 6.335,000 -Apex Electrical Mfg. Co.-Expansion.--aReal estate, plant, bCommon stock-32,934,500 33,611,000
equipment, goodIli
will, Sal 29,794,822 30,693,795 Capital stock of President C. G. Frantz on Feb. 27 announced that the company, has

Inventories  3,501,861 3,848,405 subsid. company 248,130 249,746 acquired the business of the Laundryette Corp. of Cleveland, Ohio. The
Pref. stock sinking Accts. payable- 584,855 731,388 price was not reported.
3 fund  95,131 178,415 Payrolls accrued__ 118,416 169,694 For many years the Laundryette Corp. has manufactured washing
Accts. & notes rec. 876,636 1,119,710 Reserve for Fed'1, machines. Its business will be handled separately from the home appliance
Investments  7,806,907 8,920,523 &c., taxes  553,314 539,885 business in which Apex has engaged for two decades, Mr. Frantz said.-
U. S. Gov. securs_ 5,305,555 7,039,891   585,854 589,173 V. 135, P. 4387.
Cash  2,201,603 1,152,893 Surplus  8,877,970 10,765,836
Deferred charges-- 76,223 38,089 Arcadia Mills, Spartanburg, N. C.-Receivership.--

John A. Law and H. Arthur Ligon were named by Circuit Judge..W. H.
Total 49,658,739 52,991,723 Total 49.658,739 52,991,723 Grimball, permament receivers for the properties on Feb. 28.

a After reserve for depreciation of $9,608,218 in 1932 and $8,674,477 in The appointment of permanent receivers was contested by thelBankers

1931. b Common stock authorized, 1.000,000 shares; issued, 993,020 Trust Co. New York, a judgment creditor, which filed a demurrer to the

th$17,832,438 to $672.100 and to change e authorized capital stock from shs. stockholders' petition for a permanent receiver and asked that thetem-

shares of no par value. In 1932. 22,606 shares were held in treasurY.-V- 
yor receiver, H. A Ligon, appointed by Circuit Judge P. H. Stoll on

136. p. 844. 
ana.13 be dismissed. *In refusing the request Judge Grimball said it was

necessary for the law to extend itself to preserve property durinatimes
American Woolen Co., Inc.-Annual Report.- of depression.-V. 136. p. 160.
Lionel J. Noah. Pres., says in part:

.....

Company has no bonded indebtedness or bank loans, the only indebted-
_

'
Arnold Constable Corp.-To Change Par

ness beyond current accounts payable of $153,468 being a mortgage of 
The New York Stock Exchange has been notified that this corp tits( .

$1.175,000 due July 1 1934 on the American Woolen Co. building in N. Y. 
proposes  to change the par value of its capital stock from no par to $5 per

• City. Net current assets are $32,231,421 of which $11,577.723 represents 
share.-V. 135, p. 1657.

cash in banks and U. S. Government securities. Arundel Corp.-Earnings. -
In accordance with the action of the stockholders March 22 1932, the For income statement for month of January' see "Earnings Department"400.000 shares of $100 par value common stock were changed to 400.000 on a preceding page. 111shares of no par value stock with a stated value of $5 per share. In accord- Current assets as of Jan. 31, last, amounted to $2,952,204d currentance with the authority granted directors, company has purchased for liabilities were 8621,849 compared with $3,573,019 and $502,g0. reopen-retirement 65,500 shares of preferred stock at an average cost of $22.34 Per tively, on Jan. 31 1932.-V. 136, p. 1019.share. (Ratification for retirement of this stock to be submitted to the .

stockholders at their annual meeting to be held March 28 1933.) Asbestos Corp. Ltd.-Interest Payment.-
The Textile Realty Co., which was formed in 1931. and into which was The Eastern Trust Co. Montreal, Canada, has been advised by theplaced the Inactive mills and properties of the American Woolen Co. for above corporation that funds have now been deposited to meet the in-ultimate liquidation and held in the assets of the company at $1,000, has terest payment due Dec. 1 1932 on the bonds of its subsidiary, the Maplepaid in cash into the American Woolen Co. during 1932, the sum of $450,000 Leaf Asbestos Corp., Ltd. The 90-day grace allowed under the trust

In liquidating dividends, this amount having been credited to capital deed expired on March 1. Approximately $143,000 of these bondslarosurplus. There has been charged against capital surplus 8304,304, re- now outstanding.-V. 136, p. 1203.
presenting additional plants and properties transferred to the Textile Realty
Co. during 1932, for liquidation. Autocar Co., Ardmore, Pa.- Tenders.--The volume of sales for the year, due to the general commercial depression

,existing throughout the United States and the world in general, as well as The Chase National Bank of the city of New York, as successor trustee
the drastic decline in the unit price of all commodities, was substantially is notifying holders of 1st mtge. sinking fund 7% cony, gold bonds, that

it will purchase for the sinking fund an amount of these bonds sufficient toless than the previous year. In spite of this smaller volume of business. exhaust moneys held in the sinking fund on March 15. No bonds will beyour management is convinced that there has been a steady improvement
in the company's general situation which is indicated by the fact that the accepted at a

V 
price exceeding 107 and int. Proposals will be received up to

year's results, while showing a substantial loss for the entire year, showed a March 15.- . 135, p. 3527.
profit before depreciation for the last six months of $77,285 as compared ...„
with a loss before depreciation during the first six months of the year of Aviation Securities Corp. (Del.).-Stock Off Curb.-
IP3.255,445, a substantial part of which was necessitated by the drastic The New York Curb Exchange has removed the capital stock from
decline in raw wool during the first six months of 1932. listing because of the discontinuance of the New York transfer office.-

Condensed Consolidated Profit and Loss Years Ended Dec. 31. V. 134, p. 4327. 2726.

[Company and All Subsidiary Companies Except Textile Realty Co.
932 1931 1930 1-....-Balaban & KAtz Corp.-Receivership Denied.-

The motion of a holder of a $1,000 serial note for appointment of a receiver
was denied Mar. 2 by Federal Judge Wilkerson at Chicago. The court
took under advisement a motion by the corporation that the plaintiff should
not be allowed to file an amended bill and granted the plaintiff five five
days in which to file reasons why he should be allowed to file an amended
bill.-V. 136, P. 661.

Baldwin Locomotive Works.-Over Two-Thirds of Notes
Deposited Under Plan of Exchange.-

Profit before inventory reductions,
interest charges & depreciation_ _loss$2,426,576 $781.833 $91,126

Reductions in inventories to cost or
market basis, as adjusted  3,690,958 1,749,435 2,712.806

Int. on coupon notes, mortgages, &c_ 60,625 362.989 783,570

Loss before depreciation  $6,178,160 $1.330,591 $3.405,251
Prov. for deprec. on bldgs., mach., &c 1,091,662 1,506,235 1,492,334

Loss for year, transf. to surp. acct_ - $7,269,822 $2.836,826 $4,897.584 More than two-thirds of the $12,000,000 principal amount of three-yearCondensed Consolidated Surplus Account Dec. 31 1932. 53i% gold notes, due March 1 1933, have been deposited in acceptance of
Deficit at Dec. 31 1931 $17,738,679 the plan of exchange for the new five-year 6% consolidated mortgage bonds,
Reduction in declared value of common stock in accordance according to an announcement by President George H. Houston.

with stockholders' resolution March 22 1932  38.000,000 The offer of exchange will remain open until further action by the com-
  mittee for noteholders or by the company, the announcement states.

Capital surplus after giving effect to changes in caPitallzation-820.261.321 Noteholders who have not deposited their notes may become parties to and
Liquidating divs. received from Textile Realty Co. during 1932.. Cr450,000 obtain the benefits of the plan by depositing with either Frexel & Co.,
Fixed assets transferred to Textile Realty Co. during 1932  Dr304,305 Philadelphia, or J. P. Morgan & Co., New York, depositaries, it is stated.
Capital surplus arising from pref. stock purchased for retire- Each $1,000 principal amount of bonds to be delivered for a like amount
meat at a discount  5.086.783 of the notes, when the plan is declared operative, will have a detachable

  stock subscription warrant entitling the holder until Feb. 28 1938. to
Total $25,493.799 subscribe at 55 per share for 40 shares of the Baldwin Locomotive Works

Profit & loss deficit since Jan. 1 1932- common stock.
Loss for the year based on annual inventories  7,269.822
Amount written off sundry investments  by-parent company  15.599 New Director-Philadelphia Real Estate Holdings Still Held.

At the annual meeting held on March 2, Livingston E. Jones, President
Consolidated surplus $18.208,378 of the First National Bank of Philadelphia, was elected to the board or

Condensed Consolidated Balance Sheet Dec. 31. 
directors to succeed Arthur W. Cutten, Chicago, who retired.

1932. 1931. 
The stockholders also approved an amendment to the by-laws changing

Assets-  $ 5 Liabilities- 
1932. 1931. the number of directors from 15, as at present, to not less than i2 nor
$ $ more than 18, in order to give greater flexibility to the board.

xPlant & mill fix- Common stoek-y2,000,000 z40000,000 In reply to a stockholder as to what Is being done with the company's
tures 31,084,508 31,331,781 Preferred stock.....41,314,800 47;864,800 real estate holdings in Philadelphia, George H. Houston, President, saidMtge. notes rec. on Reserve for contin. 1,095,944 1,203,790 that the company still holds this property for sale, but that the times aredwelling  254,642 286,052 Curr. accts., &C.._ 153,468 241,807 not propitious for the sale of real estate. Asked the book value of the

Textile Realty Co- 1,668 1,000 Mtge. on N. Y. Philadelphia real estate holdings, Mr. Houston said in round figures $8,-
13'. S. Govt. sec- - - 6,376,985 6,384,089 City buildings._ 1,175,000 1.225,000 500,000, and askea as to actual value of the property he said that was
Wool A fabrics, Surplus 18,208,378 d217738679 hard to say. Asked whether there was any prospect of selling the Phila-raw, wrought, delphia plant as a whole he said there might be, but not at this time.4, in process,

872 20,818,472 
In commenting on the company's refunding plan, which provides for

and suPolles- - - -16.928, issuance of new five-year 6% consolidated mortgage bonds in exchange5,200,739 8,440,266Cash  for the maturing three-year 53.5 % notes, in equal principal amounts.Accts. rec. (net)... 3,851,878 5,236,864 Mr. Houston said that more than two-thirds of the notes have now beenAcer. storage °NMI deposited. A substantial additional amount has been definitely promised,Int. & rents rec. 26,415 131,361 and deposits are continuing to come in, he said. Mr. Houston added thatDeferred charges  221,881 166,833 the time for deposit has been extended, and that outstanding noteholders
  have been asked to deposit their notes promptly with Drexel & Co. orTotal 63,947.591 72,796,718 Total 63,947,591 72,799,718 J. P. Morgan & Co. (Philadelphia "Financial Journal.")-V. 136. P. 1019.x Plant and mill fixtures, office and warehouse buildings, less reserve

for depreciation since July 1 1931 of $1,648,802 in 1932 and 594,021 in 1931. Bankers Life Insurance Co. of Nebraska.-Bakingo
y Represented by 400.000 no par shares. z Par value $100. Sheet Jan. 1 1933.-Sale of Mills.- Assets- Liabaities-
The Beoli Mills at West Fitchburg, Mass., assessed at $128,600, were let mtge, farm loans 

purchased on Feb. 28 by John McGowan of that city for $10,000. Charles Cash 
Fletcher, Stowe, bought the Strathmore Mills at West Concord, Mass., Cash loans on eo. policies.... 10,444,348 Prems. paid in advance 

'251M:21 Reserve 528,173.313
proofs not in 528,15769,121411

at a private sale. The Chase and Hecla Mills were sold to Sidney Grossman BRomandsestate  1,525,091 Interest paid in advance  250,797
of Quincy, Mass., on Feb. 27.   2,612,098 Agents' credit balances  6,955
The Ray Mill at Franklin was purchased on the latter date by Thomas Interest accrued  379,743 Suspense account  1.287

McDermott of that town for $3,800. The mill was assessed for 321,000 in DDeufeerfrredomarre junnsreuranporteeed Prem-
1932 and for $100,000 in 1929. 

567,935 Divs. & install. left with co.
1,087 and interest thereon  172 143

Two mills owned by the company at Moosup, Conn., and assessed at Reserve for taxes 
3100,000 Were sold at auction on March 1 for $4,300. They had been Reserve for salaries, medical 

380,,000

closed three years. The Glens Falls mill was sold to William Dunne of fees, &c 
Providence, R. I. for $ ill2,550 and the Moosup m, to W. E. Clarke of
Willimantic for $1,750.-V. 136, P. 1018. 

Reserve for invest. coming  1.00039:W*524
Other liabilities  1,510.31g

American Writing Paper Co., Inc.-New Trustee.- Capital stock 

Trust Co., has been appointed successor individual trustee to fill the Tot  
F. A. Buck, Assistant Vice-President of the Central Hanover Bank &

Total 

Surplus  9,581,795
500,000

$41,611,970 Total 541.611,971vacancy created by the resignation of F..1. Fuller.-V. 135, p. 3359.
Barnet Leather Co., Inc.-Liquidating Dividend:-Anheuser-Busch, Inc.-Places Bottle Orders.- , The directors have declared a 2214% liquidating dividend on approxl-In preparation for the anticipated early return of legalized been the mately 8850,000 of the 8100 par value pref. stock outstanding. Of ancorporation has placed orders for 200,000 gross or approximately 29.800,000 original issue of $2,000,800, $1,000,000 was retired and the company sub-bottles, and 500,000 beer cases it hopes soon to gm with hoer, said vice- sequently purchased $150,000 in the market. The company has not °pa.-

President H'uber. The aggregate cost of the order is about 8700,000. In ated for several y•ears and has been in process of voluntary liquidation.addition it has completed employment plans for between 3,000 and 4,000 -V. 136. p. 1379.
additional workers.
The Owens-Illinois Glass co. has been awarded the major part of the ""----Belding Heminway Co.-To Write Down Good-Will Itembottle order. The remainder of the equIpment contracts have been die- The stockholders will vote March 7 on recommendations of the directorstributed to several other companies. pecifications call for execution of that the company's good will be written down from $1,053,855 to $1 andContracts by July 1. to charge the deficit account to capital surplus account.Additional employees will be put on promptly following legalization.

The corporation has now around 1,400 on payroll. Earnings.-
What the price of beer will be, Mr. Huber stated, will depend upon the For income statement for 6 and 12 months ended Dec. 31 see "Earning*tax. No dorwta price list can be arrived at until that is known. He esti- Department" on a preceding page.-V. 135. P. 2342.
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Assets- 1932. 1931.
,Cash & call loans- a$500,832 5115,791
Notes receivable-1 167.8431 10,500
Accra. recel :able- t 1 173.235
Inventories  526.943 589,134
Investments, dtc  829.823 886.725
Other assets  17,500 24,500
Inv. In rap, stock

of Bon Amt.__ 911.582 8513.687
bProperty account 1,059,918 1,073,192
Prepayments, do. 52,211 52,182
Good-will, trade-
marks, &c  2.850.001 2.850,001

Beech-Nut Packing Co.
Calendar Years- 1932.

'Gross sales 
-Cash discount allowed 
Delivery freight  Not

stated.
Net sales 

-Coat of goods sold 

Gross prof.on g'ds sold $6,971,017
-Selling expenses 
Admin. & general expo-) 4.904,780

(& Subs.).-Earnings.-
1931. 1930. 1929.

I
$20.111,282 $24,238.661 $25,098.306

455.696 371.939 394.458
750,822 920.689 971.759

$18,904,764 $22.946,033 $23.732,089
10,709.488 14,130.173 14.947.551

$8,195.276
4 ,755 .700
1 477.839

Net earnings $2.066,237 $2.961,736
•Other Income 249,755 184,682

Total income $2,315.992 $3.146.419
'Charges 284.904
Depreciation 394.045 555,357
Reserve for Federal taxes 262.435 221,020
Minority int. In subsids- 7.278

Net profit $1,652,234 $2,085.138
Preferred di vidends- ... _ 315 315
Common dividends 1,311.892 1.329.447
Stock dividend (5%) -
Invest. written off 329.850 228.759
Other charges 2,581 204.406

Balance, surplus $7,596 1322,212
Previous surplus 7,883.477 7.561,265
Adjustments (net) 
Profit on treasury stock_ 4,458

38.815.860
5,542,350
562,504

$2.711,004
391,136

$3,102.141
373,843

262,825

$2,465,472
315

1.338.750

94,312

51.032,094
6.558.599

Profit & loss surplus.- 57,895.531 $7,883.477 $7,590,693
Shares common stock

outstanding (par $20) 446,250 446,250 446,250
„Earned per share  113.70 $4.67 $5.52

Comparative Balance Sheet Dec. 31.

that connection "a letter would be issued by the directors explaining to
the stockholders the reasons the board had thought It necessary to supplant
Mr. Bush in the management of the company to protect the interests of the
stockholders."
Mr. Bush pointed out that he and members of his family hold more

than 55,000 shares of stock in the company, whereas Mr. Stephens owns
only 11 and all the directors, apart from himself, own less than 3,000 shares.
-V 135. p. 3695.

Calumet & Hecla Consolidated Copper Co.-Earnings.
58.784.538
5,512.594 For income statement for 3 and 12 months ended Dec. 31 see "Earnings
538.384 Department" on a preceding page.-V. 135, p. 3170.

----s-Canada Dry Ginger Ale, Inc.-Forms New Unit.-52.733.559
426,867 In anticipation of the repeal of the Eighteenth Amendment, the di-

rectors have authorized the Incorporation in New York, of a new sub-

$3,160.426 sidiary, to be known as Canada Dry Sales & Import Co., which will act as

178,417 manufacturers' agent and wholesaler of ales, wines and hard liquors if
the selling of these beverages is legalized.

279.056 The new company will have a nominal capitalization and will be owned
  wholly by the parent company. The personnel will be entirely distinct
  from that of the ginger ale company.

$2,702.953 Canada Dry Ginger Ale, Inc., has more than 410,000 retail outlets in the

315 United States, Including groceries, delicatessen stores and drug stores.

1,290,692 to which the new products will be sold. Officers of the company believe

425,000 that if prohibition is repealed, virtually all of these stores will sell beer,
wine or spirits.

744 P. D. Saylor, Chairman of the board and President, on Feb 24. stated
that the new company's business would be administered independently
of the ginger ale business.
"More than 50% of ginger ale is used as a mixer for alcoholic drinks,"

Mr. Saylor said. "The repeal of the Eighteenth Amendment will un-
doubtedly Increase the sale of wines and spirits and thus stimulate the
consumption of ginger ale. That is what occurred in other countries.

56,558,599 -V. 136. p. 846, 1020.

446,250"-Canada Permanent Mortgage Co.-Dividend Reduced.-
$6.06 A quarterly dividend of $2.50 per share has been declared on the capital

stock. Par $100, payable April 1 to holders of record March 15. This com-
pares with quarterly distributions of $3 per share made from 1921 to and
incl. Jan. 3 1933.

Earnings for Calendar Year 1932.-
x Net profit  $888.559
Previous surplus  540.636

1932, 1931. 1932.
Assets- $ $ LP:Mines-- $

a Real est., build- Common stock.-- 8,925,000
Inge. &c  3,323,713 3,723,891 Pref. stock, class A 4,500

Mtges. and secured Minority stk. con-
loans on real est. 77,729 85,175 trolled ccift.___ 44,475

,Patents, trade Notes and accts.
66.6 241,917 payable  c230,098

Securitle's owned__ b628,430 877,496 Due to Mill. corp. 21,134

• Cash  3,176,772 2,503,143 Short-term notes,
Interest & diva- matur. or called 623

dends received  56.411 44,472 Dividends payable 327,697
Marketable securs. 4,650,229 3,148,206 Expenses & taxes. 330,848
Accounts & notes Other reserves____ 856,735

receivable  883,133 1,007,238 Surplus paid In._ 1,450,700
-Inventories (cost). 6,642.486 7,921,295 Earned surplus... 7.895,531
,Deterred assets  581,822 751,791

$986,202
5,551.110

21,287

1931.

8,925,000
4,500

177.375
Total surplus  $1,429.195

273,889 Dividends  840.000
168,946 Written off office premises  55,747

2,612
329,047
288.966
800,111

1,450,700
7,883,477

Total 20,087,342 20,304,625 Total 20,087.342 20,304,625

a After deducting $2,776,451 depredation In 1932 and $2.664,122 in
1931. b Includes 9.426 shares of companies' own stock in treasury carried
At $375.886. c Accounts payable only.-V. 136. v. 1379.

Bing & Bing,, Inc.-Deposit Date Extended.-
Under the plans for conservation of its assets, which was submitted to the

'bondholders on Jan. 16, company has extended to March 27. the time
for depositing its 25-year sinking fund debentures.

Notice having been received that the interest due March 11933, on the
25-year 63i% sinking fund debenture bonds, due 1950, is not being pald,
the Committee on Securities of the New York Stock Exchange rules that
beginning March 1 1933, and until further notice the bonds shall be dealt
In "flat" and to be a delivery "Tula carry the March 1 1933, and subsequent
coupons.-V. 136. p. 495.

(Sidney) Blumenthal & Co., Inc.-Defers Dividend.-
The directors on March 1 decided to defer the quarterly divi-
-dend due April 1 on the 7% cum, pref. stock, par $100.
The last regular quarterly distribution of 1%% was made on
'this issue on Jan. 2 1933.-V. 136, p. 1379.

(H. C.) Bohack Co., Inc.-Sales.-
Four Weeks Ended- Feb. 25 '33. Feb. 27 '32. Feb. 28 '31.

Sales  $2.209,143 $2,588,014 52,722.683
-V. 136. 13. 845. 

BonAmi Co. (& Subsidiaries).-Earnings.- .
Calendar Years- 1932.1929

-Gross profit on sales_ 52,490.265 $2.772,i66 $2,797457 $2,780,558

'Operating profit  1,339.408 1,507.723 1,597.477 1,703.157

Depreciation  84.947 72,859 67.399 74.959

.Federal taxes. &c  162,052 162.011 173.517 173r.228581

Minority interest  23 76 115 
c 

Net income  $1,092.386 51.272.776 51.356.446 51.455.222

Dividends  1,100,000 1,100.000 1,100.000 1.300.000

Balance, surplus  def$7,614
.Earns, per sh. on 100.000

abs. cl. A stk. (no par) $4.96
1Carns, per sh. 00 200.000

she. cl. B stk. (no par) $2.98 $3.43 $3.64

Comparative Balance Sheet Dec. 31.
Ltabittftes- 1932.

cCapital stoek.---$4,123.880
Minority interest. 2.078
Coining. reserves_ 21.223
Accounts payable- 39,097
Accrued payables. 6.173
Deferred income.
Tax reserve  163,562
Surplus  2460,641

$172,776 $256,446 5155.222

$5.86 $6.28 $6.77

$3.88

1931.
$4,123,880

2,056
31,223
35,550
8.737
547

161,700
2,568,264

Total 59,916,1155 56,931.949 Total $6.916.655 $8.931,949

a Cash only. b After reserves for depreciation and depletion of 5765.893
In 1932 and 6682.814 in 1931. c Consisting of 100,000 shares class A stock
and 200.000 shares class 11 stock, both of no par value.-V. 136. p. 161.

Brillo Mfg. Co., Inc.-Earnings.-
For income statement for 3 and 12 months ended Dec. 31 see "Earnings

.Department" on a preceding page.-V. 135. P. 3860.

Bulova Watch r Co., Inc.-Earnings.-
For income statement for 3 and 9 months ended Dec. 31 see "Earnings

,Department" on a preceding page.-V. 135, p. 3528.

Bush Terminal Co.-Fight for Control of Management.-
Reorganization -of this company with the return of Irving T. Bush.

• Its founder, to the Presidency will bu sought at the annual meeting of the
stockholders in April. 461r. Bush on Feb. 27, opened his fight to regain
executive control with a statement to stockholders requesting them to
place their proxies in his 'hands. A statemenfrwas issued also to stockholders

by 31 veteran employees:of the company 
asking that Mr. Bush be returned

as President to succeed John A. Stephens.

Pr In a statement issued on Feb. 27 for7the man
agement it was said Mr.

Bush had tried 'unsuccessfully to be reinstated as President a
t a meeting

of the directors 'on Feb 23 It was said also In behalf of Mr. Stephens

,that the board would meet soon to authorize
 in the usual course the is-

uance_of the_regular.notice;and proxy for the annual,meeting a
nd that In

Balance carried forward at credit of profit and loss  $533,449

z After deducting interest on borrowed capital and-expenses of manage-
ment, after paying all taxes due and providing for all accrued taxes, and
after making full provision for all charges and losses.

Balance Sheet Dec. 31.
Asset:-

Office premises  $4,436,500
Real estate held for sale  758,273
Mortgages on real estate 

 
55,987.994

Loans on bonds, stocks, &c.. 110,221
Bonds of Dominion of Canada
and Provinces of Canada.- 2,536.119

Bonds guar. by Dom. or Can.
or Provinces of Canada._

- 
1,486.334

Bonds of Canadian municipal. 1.153.223
Bonds guar. by city or Toren. 190,952
Other bonds and debentures. 481,143.
Stocks  1.973.853
Cash  2,472,855

Total 671,587,473
-V. 125. p. 1585.

Carolina Coal &
holders.-

Llahlittles-
Deb. stk. & accrued Interest $793,932
Deba.. sterling & accr. int- 11,770,561
Deb.. curecy & accr. Int- 28,560.194
Deposits & accrued interest. 14.608,179
Reserve for Dominion Income

Sundry accounts  
100,000tan payable in 1933 
11,166

Capital stock 
Reserve fund  

7,000,1100
8,000,000

Div. payable Jan. 3 1933  210,000
Balance carried forward at

credit of profit and loss.- 533,448

Total $71,587,473

By-Products Co.-Property to Bond.,

It is understood that no further bids have been made for the purchase of
the _property, which was sold at auction Feb. 1. At that time. ex-Senator
N. B. Diel, Washington. D. C., trustee for the first mortgage bondholders,
purchased the assets of the company for the sum of 55.000. The bid re-
mained open 10 days, after which it was approved by United States Referee
11. F. Seawall Jr.. of Carthage. N. O. The matter now is in the hands of
Judge Johnson J. Hayes of the United States District Court, for his con-
firmation or rejection -V. 136. P 1020. d

Chickasha Cotton Oil Co.-Earnings.-
For income statement for 6 months ended Dec. 31 1932 see 'Earnings

Department" on a preceding page.-V. 135, p. 3696.

----s-Chrysler Corp.-Votes to Omit Dividend.-In view of
present unsettled conditions, the directors on March 2
decided to omit the declaration of a dividend on the common
stock, par $5, for the quarter ending March 31 1933.
From Jan. 2 1931 to and incl. Dec. 31 1932 the company

paid regular quarterly dividends of 25 cents per share, as
against 75 cents per share paid each quarter from April 2
1926 to and incl. Sept. 30 1930.
Plymouth Output Gains. -
Production at the Plymouth plant was materailly increased during the

last half of February and unfilled orders on hand indicate that March will
see a still greater Increase, according to H. G. Moock. General Sales Man-
ager. United States shipments the last 14 days In February were 186%
of shipments made the first half of the month. Total shipments during
February were 358% of February 1932, shipments.
"In spite of the increased production schedules noted for the last half of

February," said Mr. Moock, "we are entering March with a bank of several
thousand unfilled orders. This bank of orders, plus March orders will un-
doubtedly necessitate further increase in our March production schedules.
"Plymouth retail deliveries have shown a week to week Increase over

Corresponding periods a year ago. Since the week ending Nov. 12 the
aggregate increase was 124.5% of the total for the like 13 weeks' period in
1931 and 1932."-V. 136. P. 1205.

Coca Cola Co.-Earnings.-
For income statement for 3 months ended Dec. 31 see" Earnings Depart-

ment" on a preceding page.-V. 135, p. 3529.
Colgate-Palmolive-Peet Co. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. *1930. 1929.

Net sales 567.741,303 $89,844,299 $98,601,662 $100,560.689
Cost of sales. adv'g, sell.

exps., freight, shipping
  66,277,005 80,088,417 88,479,233 89,922,473

Depreciation  1,369,314 1,290.788 1,122,559 878,918

Net profit from oper__ 594.984
Other income 

Total Income 
Interest paid 
Prov. for State, Federal
& foreign taxes 

Miscall. deductions (net)

58.465,094 58.999.870 $9.759.297
386.639 437.672 712.667 556,995

$481.623 58,902,766
27,451 45,818

$9,712,536 510.316,292
57,502 211,826

360.497 1,258,724 1,104.978 1,193,835

40,373

Net profit  $53,301 $7,598,224 $8.550.056 $8.910,631

Preferred di vidends_ _ _ _ 1.528.157 1,394,709 918,522 849,496

Common dividends  3,480,035 4,963,299 3.733.926 5,244.507

Balance, surplus -def$4,954,891 51,240,216 $3,897.608 $2,816,628

Earns, per sh. on 1.999,-
970 shs. corn. stock_ _ _ Nil $3.10 $3.76 $4.03

• Includes operations of Kirkman & Son, Inc., acquired during the year.
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Consolidated Surplus Account Year Ended Dec. 31 1932.

Earned surplus, Jan. 1 1932 $15,820.469
Net profit for 1932  53,301

Total $15.873,771
Deduct: Preferred diva. ($6 per share)  1,528,157

Common dive. ($1.75 per share)  3,480,035
Res. for market decline In invest. & collateral to advances 

 
2,000,000

Adjust. of prop. acquired In prior years & other cap .surpl .chgs 575.204
Amount required to convert net working capital of foreign

subsidiaries & branches to U. S. dollars at Dec. 31 1932_ 86,738

$7.670,134

Earned surplus Dec. 31 1932  $8,203,636
Consolidated Balance Sheet Dec. 31.
1932.

Assets- $
Cash  7,404,941
Marketable secur-

ities  5,194,678 6,754,417
Accts. & notes re- •
celvable-net _10,188,857 12,491,134

Inventories 13,367,817 14,859,102
Prepaid mos.& de-

ferred charges  1,294,121 1,495,533
Invest. & advances 926,943 3,026,775
Palmolive building 3,010,851 3,153,459
sPlant & equip_  23,884,649 25,039,744
Good-w., pats., Sze 1 1

1931.

8,502,727

1932. 1931.
Liabilities-

6% cum. pref. stk 25,455,400 25,506,300
y Common stock _ _24,999,310 24,999,310
Accounts Payable_ 1,023,808 1,271,741
MIscell accruals.- 1,660,097 2,180,234
Prov. for Fed. Inc.

Sz other taxes... 1,522,718 2,369,150
Minority interest- 1,028,183 1,186,510
Special reserves___ 1,242,346 1,545,839
Employees' invest.

notes and pref.
-stock purchase
contracts  137,382 243,339

Earned surplus... 8,203,836 15,820.469

Total 65,270,858 75,122,893 Total 65,270,858 75,122,893
x After depreciation of 813,589,008 in 1932 and $11,745,450 in 1931.

y Represented by 1,999,970 shares (no par).-V. 136. P. 163.
Columbia Broadcasting System, Inc.-Suspends Tele-

lision Broadcasting.-
This system has temporarily suspended broadcasting from its experi-

mental television station W2XAB. The company states that operation
under present facilities offers little opportunity for further contribution to
television. The station operated more than 2,500 hours in the past year and

half.-V. 135, p. 3696.

Connecticut General Life Insurance Co.-Balance
Sheet Dec. 31 1932.-

Assets-
1s1 mortgages, liens  $46.193,833
Bonds and stocks  84.887,127
Loans on company's policies- 24,987,529
Real estate  13,332,021
Cash  2,478,069
Agents' balances  70,359
Reinsurance due from other
companies 

Accident dept. premiums in
course of collection 

Interest and rents due and
accrued 

Value of stocks over book
value 

Prem. uncollected and def..
Book value of bonds not
admitted 

Other assets not admitted 

75,090

120,216

2,806,737

115,652
4,789,860

Cr28,877
Cr84,539

Total $159,721,078
-V. 135, p. 4038.

Consolidated
Control.-

Liabilities-
Policy reserwes $131,544,229
Value of future payments to

disabled policy holders... 4,653.447
Policy claims incomplete 2,416,646
Policy proceeds left with the
company under supple-
mentary contracts  4,630,274

Dividends left with the com-
pany at interest  573,545

Premiums paid in advance-  871,882
Interest and rent paid in
advance  74,701

Cost of collection on uncol-
lected and deferred prems  94,213

Dividends to policyholders,
payable 1933  1,808.809

Taxes payable  787.221
Dividends payable  60.000
All other liabilities  88,958
Liabilities accident depart  2,219,423
Contingency reserve  2,500.000
Capital stock  3,000.000
Surplus  4,597.932

Total $159,721,076

Coppermines Corp.-Iliggins Group in

After holding the office of President of this corporation in the face of aprotest; by a rival group since the last annual meeting of stockholders in
May 1932, Howard D Smith has surrendered the offices of the corpora-
tion to the group headed by Ray W. Higgins, who has assumed the Presi-dency. Mr. Smith's action follows a decision of the Chancery Court ofDelaware which recently upheld the validity of the election of eight newdirectors as well as that of Mr. Higgins as President.

Immediately after he had %assumed actual charge of the offices of thecorporation, Mr. Higgins ordered an Independent audit of the company'saffairs, which is now being conducted by outside accountants. So far noappeal to ,the Supreme Court of Delaware has been made by the Smithgroup. On Feb. 17 last, Chancellor J. 0. Wolcott summarily dismissed apetition by that group to obtain a stay of the Court order giving the Higginsgroup full control of the company. The special master last Novemberreported that the increase in the directorate was not legally made, but hisfindings wereveversed by Chancellor Wolcott.
The decent decision by Chancellor Wolcott dismissed all allegations of

fraud on the part of the Higgins group. The Court's decision was to the
effect that the Smith group had not been officials of the company)eince the
annual 'meeting in May 1932, and further restrained this group from inter-
fering with the new officials of the company in the discharge of their duties.
(New York "Times.")-V. 136, p. 1205.

Consolidated Laundries Corp.-Omits Common Div.-
The directors on Feb. 27 voted to omit the quarterly dividend usually

payable about April 1 on the common stock, no par value. A distributionof 1214 cents per share was made on this issue on Jan. 3 last, as compared
with 25 cents per share each quarter from Oct. 1 1930 to and including
Oct. 1 1932.-V. 136, P. 1206.

Consolidated Film Industries, Inc.-Pref. Divs. Earned.
The directors on Feb. 27 decided it would be inadvisable to resumedividends on the no par value $2 cum. & partic. pref. stock at this time,due to general disturbed conditions.
President H. J. Yates states the preferred dividend was more than earned

last year and that currently this holds true. The current financial condition
shows a material improvement in comparison with the last published
balance sheet, it was added.
The last regular quarterly dividend of 50 cents per share was paid on the

pref. stock on April 1 1932.-V. 135, P. 3003.
Continental Casualty Co.-Earnings.-

Income Account for Year Ended Dec. 311932.
Net Income from Investments  $655.704
Loss In Insurance operat4ons  686.476

Net operating leas
Balance Sheet

Assets-
cash  $800,409
U. 8. Govt. obligations  1,856,330
Other public bonds  2,022,438
Railroad, nubile utility, In-

dustrial & misoell. bonds-. 5,785,188
Guaranteed & pref. stooks__ 2,533.154
Other stocks  2,737.080
Mortgage loans  815,282
Real estate   1,355,748
Prem. In course of Collection_ 2,704.324
Accrued Interest  191,621
Other assets  329,904

Total
-V. 135. P. 4038.

 $20,931.468

$30,772
Dec. 311932.

LiaMitrtes-
Unearned prem. reserve  88,779,575
Pending claim reserve  8,781,879
Misceli. Ins. & tax liabilities-  1,047,787
Contingency reserve  1,600,000
General contingency reserve_ 800.000
Capital  1.750.000
Surplus    2,572,238

Total

Consumers Credit
Assets-

Cash 
Loans receivable 
Accrued interest receivable-
Sundry debtors 
Investments 
Furniture and fixtures 
Organization exp. & unamort-

ized bond discount 

Service, Inc.-Bal. Sheet Dec. 31 '32.
Liabilities-

582,318 Accounts payable  $71,527
890,805 Debenture bonds outstand'g. 201,90017,934 Bond subscriptions  1,8651,308 Reserves  118,468257,700 Preference capital stock  852,200

7,558 Preferred capital stock____ . 485
Surplus and undivided profits 40,91247,914

Total  $1,285,335 Total  $1,285,335

-V. Co1r3pLop;a4t9i8On Securities Co.-Insull, 18 Others Indicted
for Fraud-Charged With Using Mails to Defraud in Sale of
Stock.-
The first indictment in the Federal Government's investigation of the

Insult crash, accusing 19 individuals of a gigantic mail fraud through the
selling of Corporation Securities Co. stock was returned Feb. 27 by the
grand jury before Judge Charles E. Woodward at Chicago.
Among those indicted, besides Samuel Insull Sr., Samuel Insult Jr., and

Martin J. Insult, are Stanley Field, Harold L. Stuart, pros, of Halsey,
Stuart & Co., and Edward J. Doyle, pres. of Commonwealth Edison Co.
The other defendants, officers or directors of the defunct Insull invest-

ment trust, or its affiliates, are:
Charles B. Stuart. vice-pros. Corporation Securities Co. and vice-pros.of Halsey, Stuart & CO.
Frank K. Shrader. dlr. Corporation Securities and Halsey, Stuart & Co.Clarence W. Sills, vice-pros. Corporation Securities and Halsey. Stuart& Co.
John H. Gulick, dir. Corporation Securities and Utility Securities Co.Clarence T. MacNeille, sec.-treas. Corporation Securities, vice-pres. &sec.-treas. Halsey. Stuart St Co.
Philip J. McEnroe, vice-pros. Corporation Securities Co.
John F. O'Keefe, ass. sec. Corporation Securities, 1929, and sec. In 1930.Fred H. Scheel, vice-pres, and manager Utility Securities Co.
Robert W. Waite, vice-pros. & treas. of Utility Securities Co.
Frank R. Evers, sec. of Utility Securities Co.
George A. Kemp, asst. sec. Utility Securities Co.
Waldo F. Tobey, of law firm of !sham Lincoln & Beale' counsel forCorporation Securities and dir. of Insull Utility Investments, Inc.
Clarence R. Whitworth. resident partner, Touche. Niven & Co., auditorsfor Corporation Securities.
The action by the grand jury was preceded by four months of investiga-

tion by Department of Justice agents, centred largely on the books of
Corporation Securities Co. .
Amos C. Miller, of Miller, Gorham, Wales and Adams,

Counsel for H. L. Stuart, C. B. Stuart, C. T. MacNeille
and F. K. Shrader, made the following statement:
These men are included with all of the other directors of Corporation

Securities Co. and with the directors of Utility Securities Co. in an indict-ment charging that they had some part in the sale of the common stock of
Corporation Securities Co. knowing such stock to be worthless. Our clientswere not directors of Utility Securities Co. and had no part in its manage-
ment. Our clients had every confidence in the soundness of Corporation
Securities Co. as evidenced by the fact that they themselves invested many
hundreds of thousands of dollars of their own money In the same common
stock which they are charged with wrongfully selling and they made theseinvestments not for resale but for permanent investments for the securityof themselves and their families. I have read the indictment and I am
impressed with the belief that the Government has misapprehended thefacts.

Trustee Sues Three New York Banks.-
Sam Howard, Trustee in bankruptcy for the Corporation Securities Co..began suit Feb. 28 in the U. S. District Court, New York against theGuaranty Trust Co., Central Hanover Bank & Trust Co. and the ChaseNational Bank to recover olocks of securities which on Apr. 16 last, whenthey were pledged, were worth approximately $360.000, $3.175.000 and$360,000 respectively.
The securities were pledged with the banks by the bankrupt corporation,

wnich was organized to invest in and hold Insult stocks and bonds as col-
lateral for loans of $489.118 from the Guaranty Trust. $3,901.212 from
Central Hanover and $489,109 from the Chase National. Tne plaintiff
alleges that the collateral was posted when the Corporation Securities Co.
was insolvent, its liabilities, other than capital stock and supposed surplus.
aggregating $56.788,234 and its assets, not more than 812.153.785. In-
cluded in the assets were securities of Commonwealth Edison. Peoples Gas,
Light & Coke Co., Public Service Co. of No Ill, and various other units.
Of the total. $12,041,017 worth was turned over to various banks, including
tne defendants, it Is alleged, as collateral for loans outstanding which
amounted to $15,408.263.

Federal Court Reserves Decision on Motion for Judgment
Against Halsey, Stuart & Co.-

Federal Judge Frank J. Coleman reserved decision Feb. 28 in a motionfor judgment on the pleanings In suits orought by Herman M. Stein andMichael Cohen against Halsey, Stuart & Co. to recover some $500000laid by the plaintiffs to the defendant concern for Corporation SecuritiesCo. serial gold notes. Harnerman & Caminez appeared as counsel for Mr.Stein and Mr. Cohen. who are said to be President and Vice President,respectively, of Davegi Stores. Inc.
Leon Caminez of plaintiffs' counsel tole the court tnat a pamphlet issuedby the defendant concern had indicated to toe plaintiffs in advance of theirpurchase that the entire 840,000.000 issues of serial gold notes had beentaken and paid for by Halsey, Stuart & Co., altnougn, as a matter of fact,only $30.000.000 worth had been bought by the defendant for investmentfor distribution.
Frueauff, Robinson & Sloan. Attorneys for the defendant, said that.although only $30.000,000 of toe notes had been bought ano paid for bytheir client, the banking house was not at fault, having offered to buy theentire issue. The offer was made on Sept. 10 1930, the lawyers said, anddelivery was to have been made two weeks later on a payment basis of 95.45,Pius interest to the data of delivery. Only a three-quarters delivery wasmade, the lawyers said

Stocks Auction Postponed.-
Auction of the collateral of Instill Utilities Investment, Inc. and Cor-poration Securities Co. held by New York banks, has been postponed untilnoon March 15.-V. 136. p 1206. 847.
Crown Willamette Paper Co.-Earnings.-
For income statement for 9 months ended Jan. 31, see "Earnings Depart-ment" on a preceding page.-V. 136. p. 1206.

Crown Zellerbach Corp.-Earnings.-
For Income statement for 9 months endel Jan. 31. see' 'Earnings Depart-ment" on a preceding page.-V. 136. p. 847.

‘"-"-Curtis Publishing Co.-Suspends Preferred Dipide=nThe directors on March 3 decided to defer the quarterlydividend due April 1 on the $7 cum. pref. stock, no par value.The last regular quarterly dividend of $1.75 per share waspaid on this issue on Jan. 2 1933.
Following the meeting the company issued the following

statement:
In view of the difficulty at this time of forecasting the company's earn-ings over the coming months. and to Insure a continuance of its liquidfinancial condition, the board believes it to be in the best interest of stock-holders that payment on the cumul. pref, stock due Apr. 1 be deferred,-V Lou.•

Corp. of Canada.-Agree to Defer Interest.-The debenture,holders on Feb 10 unanimously accepted the recommenda-tion of directors that bond interest on 5950.000 6% debentures be deferredfor one year and that the sinking fund be canceled for five years fromJan. 1 1933. The company will therefore during 1933 be able to use the$20,931,468 amount otherwise due for interest In reducing bank loans which stood atthe end of 1932 at 8500.468. largely secured.
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Consolidated Income Account Years Ended Dec. 31.
1932.

Operating profits  $250,779
Depreciation  150,558
Int. and divs. on subs., secs, and adjustment for

minority interest in profits  170,729
Loss on investment  4,402
Income tax  10,598
Sundry adjustment  Cr.12,194

Available to Dairy Corp  def$73,314
Debenture interest  44,700
Amortization of debenture discount  2,371
Provision for income tax 

Net profit loss$120,385
Preferred dividend 
Portion to subsidiaries 

Surplus for period loss$120,385
Previous surplus  142,367

Balance carried forward 
-V. 136, p. 847.

Dairymen's Leage Co-operative Association, Inc.-
To Retire Certificates.-
The Association is prepared to retire immediately at par and interest to

date of maturity its series BB certificates of indebtedness due on May 1.
according to Treasurer Chester Young. This series of certificates was
issued in the amount of $2,673,346, and there is at present $1,162,870
outstanding.
On Mar. 1 1932 the Association retired the certificates 60 days before

their maturity (see V. 134. p. 1587).-V. 135, p.2180.

----"Davison Chemical Co.-Strk to Go Off List.-
it-was-announeed. en Feb. 21 that permission has been granted to the

Committee on Stock List of tile New York Stock Exchange to strike the
common stock of" above company from the list when and if it shall be
deemed necessary. p. 1381.

Deep Rock Oil Corp.-Receivership.-
Edward H. Moore was appointed receiver, Feb. 28 in an action instituted

in the Oklahoma State Court at Tulsa, Okla. An application has been
made in behalf of the corporation to have the action removed to the Federal
Court.
In a letter dated Feb. 28 to the holders of Shaffer Oil Sz Refining Co.

(now Deep Rock Oil Corp.) 6% convertible gold notes, due March 1,
John J. O'Brien, President, states:
Notes in the principal amount of $7,818,500 have been extended to

March 1 1937, leaving $2,181,500 principal amount due March 1 1933.
This corporation has deposited the interest due March 1 1933 on the

entire $10,000,000 of notes but funds are not available for the payment
of the principal of $2,181,500 of notes not extended.
Immediate extension of the remaining notes will avoid the heavy expense

of reorganization and afford the corporation a favorable chance of main-
taining regular interest payments at the increased rate of 7% per annum
provided for by the terms of the extension plan.

Noteholders who extend will have acted constructively to safeguard not
only their own investment but also that of the great majority of the note-
holders, who have already agreed to the extension and who desire that the
corporation 

position
ratiroibe f 

noteholders
coontinuts a going coolie .

to the extension will rank equally
with that of the holders of unextended notes and other existing general
creditors in the event of failure of the extension plan and reorganization
of the corporation.
Immediate action is necessary to avoid or overcome the serious conse-

quences of default.-V. 136. P. 1381.

De Forest Radio Co.-Receivers Accept Bid.-
See Radio Corp. of America under "Public Utilities" above.-V. 135,

p.2836.

De Long Hook & Eye Co.-Extra Dividend-Retire Bonds.
The directors have declared an extra dividend of 25c. per share on the

common stock, par $100, in addition to the regular quarterly dividend of
$0c. per share, both payable April 1 to holders of record March 20. Quarterly
distributions of 50c. per share have been made since and incl. July 1 1931.
as compared with 25c. per share previously each quarter.

President A. J. O'Brien said: "The company last month retired all of
its outstanding bonds and still has a substantial amount of cash on hand.
We feel that the company should pay out to its stockholders a reasonable
proportion of earnings and as our income has held up, an additional payment
is justified at this time.-V. 135, p. 825.

Diamond Match Co.-Earnings.-
Calendar Years- 1932. 1931. 1930.

Earnings from all sources  $3,090,294 $3,390,318 $3,402,516
Federal taxes, &c } 1.053.364f 560,908 446,590
Depreciation and amortization  I 471,014 528,429

Net income  $2,036,930 $2,358,396 $2,427,497
Preferred dividends  469,406 511,875
Common dividends  875.000 525,000 1,360,000
Extra common dividend    4,250,000

Surplus 
Previous surplus 
Miscellaneous surplus adjustments__

$692,524
5,811,375
210.054

$1,321,521def$3182,503
5,988,200
148,154

Total surplus  $6,713,953 17,457,875
Appropriation for general reserve_.. 350,000 1.000,000
Contingent reserve  150,000
Accrued preferred dividends payable 466,500 496,500

Surplus, Dec. 31  $5,897,443 $5,811,375
Sim. COM. stk. outstand. (no par)  700,000 1,050,000
Earnings per share  $1.57 $1.28

Consolidated Balance Sheet Dec. 31.

Assets-
aPlants & macti'y_
Pat, rights, good-

will, &s  1 1
Cash  940,589 1,325,229
Accts. receivable  2,260,727 3,107,497
Notes receivable- 267,113 435,491
Inventories  5,539,803 6.659.726
bStanding timber_ 2,230,647 2,447,653
Marketable securs.15.109,022 19,039,053
Investments   6,635,626 5,267,191
Deferred charges  156,691 175,772

1932.

3,645,067

1931.

3;916,672

Not
Available.

35,988.200
1,050,000

$1.35

1932. 1931.
Liabilities-

Preferred stock- -15.550,000 16,550,000
cCommon stock_ _11,337,500 16.500.000
Accounts payable_ 294,826 496,741
Accrued taxes__ -- 585,260 482,405
Pref. diva. payable 466,500 496,500
Advances  547,608 507,453
Reserves  2,105,448 1,529,811
Surplus  5,897,443 5,511,375

Total 36,784,585 42,374,285 Total 36,754,585 42.374,285

a After depreciation of 35,053,567 in 1932 and $5.182,608 in 1931.
b After depletion. c Represented by 700,000 no par shares ih 1932 and
1,050,000 in 1931.-V. 135, P. 4389.

Doehler Die Castings Co.-Closes Plant. -
The company has closed its Batavia, N. Y., plant, and Is moving its

equipment to Toledo. Ohio, preliminary to moving the company head-
quarters from New York and centering all manufacturing operations in
the Toledo plant. August Gutmueller of New York has been named
General Manager of the latter plant, which has 250 workers on its payroll
at present.-V. 134, p. 4501.

Dominion Steel 8c Coal Corp., Ltd.-No Interest.-
Interest ma the 8% debenture stock due March 1, has not been paid,

according to a Montreal dispatch. The company stated that advantage
was being taken of the delay allowed by the trust deed to permit the making
of some arrangement satisfactory to the holders of the securities.-V. 135,
p.134.

Dominion Stores, Ltd.-Obituary.-
1931. President W. J. Pentland died on Feb. 25, at Toronto, Canada, following

$490,201 an accident.-V. 136. p. 1022.
153,828 

Dun & Bradstreet, Inc.-Merger Announced.-
207;324 An agreement for consolidation of R. G. Dun & Co. and Bradstreet Co.
  by the acquisition by R. G. DllI1 & Co. of all the assets and business of

Bradstreet Co. and subsidiaries, effective as soon after March 1 1933, as
legal proceedings have been concluded was announced. Feb. 26.
The name R. G. Dun & Co. will, at the conclusion of the requisite legal$129,049 steps, be changed to Dun & Bradstreet, Inc.

35,892 Present officers of R. G. Dun Corp. will continue in charge of adminis-4,070 tration of the affairs of the company under its new name with A. D. White.4,791 side as President. The board of directors will be increased to 15 members
  from 12, and three directors will be elected to represent the Bradstreet$84,296 'interests.
68,634 R. G. Dun & Co. has 172 offices in the United States, while the Brad-13,950 street Co. has 166. Both have 17 Canadian offices, while Bradstreet's has
  17 in other parts of the world and Dun & Co. has 54. Each has corre-329,612 spondents in every civilized country of the world.112.755

(R. G.) Dun Corp.-Acquires Bradstreet's.-521,982 $142,367 See Dun & Bradstreet, Inc. above.-V. 132, P. 501.
Eastern Equities

(The New New Yor)Stock Exchange has removed the stock from unlisted
tr ng priviliges The company is being liquidated and to date has
paid liquidating vidends of $138 per share in cash and 3.6 share of Minne-
sota Mining & Mfg. Co. stock. See also V. 136, p. 1381, 849.

Electric Controller & Mfg. Co.-Earnings.--
Calendar Years- 1932. 1931. 1930. 1929.

Net operating profit__ _loss$369.8901088$106,146 $515,270 $1,047,883
Federal taxes (eat)  53.250 121,400

Net income 1064369,890 loss$106,146
Previous surplus 
Net ref. of prior years'

Federal taxes 
Res, for conting. trans.
to surplus 

$462,020
846,428 1.306.849 1,388,089

23,580

$926.484
806,750

145,623

50,000

Total surplus  $476,538 $1,200,703 $1,873.689 $1,928,863
Dividends  141.710 354,275 566,840 425,130
Rate  ($2) ($5) ($8)

Adjustment  115.1a

Profit & loss surplus_ - $334,828 $846,428
Shs. of cap. stock out-
standing (no par)__ - - 70,855 70.855

Earned per share  Nil Nil
Balance Sheet Dec. 31.

$1,306,849

70,855
$6.52

Assets- 1932. 1931. Liabilities- 1932,
Cash  59,541 8126,372 xCapital stock- -. $354,275
Marketable secur_ 849,484 1,212,880 Accounts payable_ 15,755
Notes dc accts. rec. 30,667 60,449 Unpaid dividends_ 17,714
Inventory  387,448 449,786
Plant, equip., &c_ 405,815 455,133
Other assets  32,974 48,089
Deferred assets, &c14,316 15,832

$1,388,088

70,855
$13.07

1931.
$354,275

71.451
88.569

Accrued taxes, &o. 9.383 9,528
Surplus  1,333,120 1,844,719

Total $1,730,247 $2,368,542 Total $1,730,247 92,368,543
x Represented by 70,855 shares (no par value) with a declared value of

$5 per share.-V. 135, p. 1661.

Exchange Buffet Corp.-Earnings.-
For income statement for 3 and 9 months ended Jan. 31, see' 'Earnings

Department" on a preceding page.-V. 136 p. 1023

"Farley Harvey Co., Boston.-Receiver Asked.-
The Nashua Manufacturing Co. has filed a bill in equity in the Federal

Court at Boston against the company for the appointment of a receiver.
The bill alleges the Farley Harvey Co. is indebted to the Nashua Manu-
facturing Co. in the sum of $5,449 for goods sold. It is also alleged that
the Farley Harvey Co. has outstanding obligations of $214,724.
A petition for a receiver was recently filed in the Massachusetts Superior

Court by a stockholder. See V. 136, p. 1381.
Fashion Park Associates, Inc.-To Dispose of Retail

Stores.-
The corporation is planning to divorce itself from all retail stores and

confine itself to the manufacture of clothing, for which the company was
first organized.
The company already has sold two of its subsidiary retail stores and

efforts are being made to sell the rest. If these efforts are unsuccessful,
it is proposed to set up a wholly owned subsidiary to conduct the remaining
sto
M
res.
anufacturing operations of the Stein-Block subsidiary have been con-

solidated with the main plant, and for the last six weeks the company
has enjoyed a rather sharp increase in orders for its spring lines. This
demand will taper off in the coming month and operations will not be
resumed on any large scale until early in the summer, when the manufacture
of fall clothing will be started. ("Wall Street Journal.")-V. 135, p. 3698.

Fidel Association of New York, Inc.-Portfolio Shows
Appreciation.-
The corporation reports that for the six months' period ended Jan. 31 1933,

the average return from total invested assets, including cash on hand and
profits from the sale of securities, amounted to approximately 5.25%.
The Association's portfolio, which follows, showed an appreciation of

1.7% over cost as of Jan. 31 1933, which was the end of the six months'
period:
American Radiator Co. deb. 4 Xs, 1947
Atch. Top. & Santa Fe By. gen. 45, 1995
Chesap. & Ohio By. ref. & Imp. 4%33995
Cincinnati Union Terminal Co. 1st 55, '57
City of Boston. Mass., reg. 4s, 1950
Cos. Gas El. Lt. & Pr. of Bait. 1st 48,1981
Detroit Edison gen. dr ref. 55, 1952
Lincoln Tel. & Tel. 1st 4355, 1961
New York Power & Light 1st 434s, 1967
New York State Canal reg. 3s, 1957
Niagara Falls Power 1st & cons. 5s, 1959
Pacific Gas & Electric 1st & ref. 4348,1960
-V. 136, p. 333.

Pennsylvania Power Co. 1st 5s, 1956
Phila. Elec. Co. 1st & ref. 4s, 1971.
Providence Gas Co. 1st 4s, 1963
Rochester Teleph. Co. let & ref. 414s, '53
San Diego Gas & Eleo. let & ref. 534e, '60
San Joaquin Lt. & Pr. Co. ref. 58, 1957
Standard 011 Co. of N.Y. deb. 434s, 1951
Toledo Edison Co. 1st 5s, 1962 owl
Union Elec. Lt. & Pow. gen. 4.348, 1957
Union Pacific RR. let 4s, 1947
United States Treasury 38, 1955

Fidelity-Bankers Trust Co., Knoxville, Tenn.-Offers
to Refund Bonds.-
A refinancing plan has been offered to the fielders of the 1st mtge. bonds

of (a) Fidelity Trust Co.: (b) Bankers Trust Co., and (c) Fidelity-Bankers
Trust Co. There are approximately $8.000,000 of these bonds outstanding.
A circular letter mailed to the bondholders by Fidelity-Bankers Trust Co.
states, in substance:

Necessity of Plan.-The failure of Alex McMillan Co. and the consequent
freezing of the loans made by that company, the tying up of the deposits
of the Holston National Bank and the million dollar assessment made on its
stockholders, and the million dollars assessment against the stockholders
of the City National Bank, greatly reduced the amount of money available
locally for investment. Moreover, a limited number of securities other
than Fidelity bonds could be sold, or cashed at maturity, without serious
financial loss. As a result, comparatively few bondholders have been
able to buy our new bends as their old bonds matured.
On the other hand, the property owners who had pledged their homes

and farms, found themselves more and more unable, (a) To pay off their
mortgage notes at maturity out of savings, or (b) to borrow money elsewhere
on their property regardless of the quality of the security.
We thus found ourselves called upon to continue to retire bonds with cash

although unable ourselves to collect cash on the mortgage notes of the
property owners when due.
In the summer of 1931. it became apparent that many foreclosures on

properties secured by defaulting mortgage notes could not be avoided.
But this did not help our cash situation, for there was practically no cash
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market for real estate. Nevertheless, we were faced with the necessity of
paying more than $125,000 a month to the holders of maturing bonds, and
also interest due on all bonds outstanding-amounting to about $55,000
per month.
In order to raise cash, a number of directors and a few stockholders or-

ganized a syndicate to advance money on foreclosed real estate so that we
could continue to pay off the monthly bond maturities, principal and
interest. The subscriptions to this fund amounted to more than half a
million dollars, although the return to the Syndicate subscribers was
limited to 6% per annum.
As a result of the operations of the Syndicate we cashed all maturing

bonds, and paid all interest up to the summer of 1932.
Reconstruction Finance Corporation .-In June 1932, a loan of $1,000,000

was secured from the Reconstruction Finance Corporation, and this money
was used to handle the real estate foreclosures to pay off maturing bonds.
to pay interest, to provide operating capital, and also to strengthen the
collateral behind the outstanding bonds. The foreclosed real estate, and
various other types of collateral then owned, were pledged to the R. F. 0,
to secure the loan of $1,000,000.
Two other loans of $71,000 and $250,000 were secured from the R. F. C.

during 1932. The R. F. C. however, required a margin of collateral on its
loans. As a result, all available collateral has been pledged to secure these
several loans, and we are now unable to obtain a sufficient amount of cash
from the Corporation to pay off other maturing bonds.
To protect bondholders and in justice to the property owners, and being

mindful of the public welfare, we find it necessary, regardless of the real
value of our assets, to meet this situation immediately. With this in view
the following plan was worked out:

Digest of Proposed Plan.
(1) Outstanding bonds, regardless of date of maturity, shall be deposited

with the Fidelity-Bankers Trust Co., as trustee, on or before March 1
1933.
(2) At time bonds are deposited, the deposit receipt when signe4 by both

parties, shall constitute a binding contract between the depositing bond-
holder and the Fidelity-Bankers Trust Co., with the following provisions
and agreements:
(a) Fidelity-Bankers Trust Co. shall, before March 1 1933, apply to the

R. F. C. for a cash loan equalling one-half of the par amount of all bonds
deposited (a loan of approximately $4,000,000 if all bonds are deposited).
and shall offer the R. F. C. as security the collateral notes, or bonds, or
other collateral securing the bonds, in an amount equal to the par value
of the bonds deposited and East Tennessee National Bank, trustee, Knox-
ville, Tenn., as present holder of, an trustee for, all bond collateral (when
the proposed loan is approved by the R. F. C. and the proceeds of the loan
ready for disbursement, and when the Fidelity-Bankers Trust Co., trustee,
shall exhibit canceled deposited bonds of various series), shall deliver to the
custodian of the R. F. C., from the total collateral now securing each series
of bonds, an amount of collateral securing each series, having a par value
equal to the par value of the canceled deposited bonds of each series. In order
to carry out this provision, the Fidelity-Bankers Trust Co., trustee, shall
have the right to cancel the deposited bonds.
(b) Immediately upon the receipt of the money by Fidelity-Bankers

Trust Co., as trustee, upon the loan from the R. N". C., each bondholder
depositing bonds under this agreement:
U) Shall be paid by the Fidelity-Bankers Trust Co., as trustee, in cash

an amount equal to one-half the par value of the bonds deposited by him and
(2) Shall also receive a registered transferable participating certficate of

ownership in the equity remaining in the bond collateral deposited with the
R. F. C. for the loan; and the certificate shall be for an amount equal to the
remaining one-half of the par value of the bonds deposited by him, plus the
amount of interest accrued to March 1 1933, on the bonds deposited by him.

Furthermore, the Fidelity-Bankers Trust Co. itself guarantees the pay-
ment, both principal and interest, of all outstanding participating certifi-
cates, which guaranty is backed by the equity in all of the collateral hereto-
fore pledged to the It. F. C. and all unencumbered assets plus the earning
power of the trust company.
(c) The unpaid portions of the principal of the participating certificates

shall draw interest at the rate of 4% per annum, payable semi-annually,
out of the first net income accruing to the Fildelity-Bankers Trust Co., or
from the first sale of collateral after all indebtedness to the R. F. C. has been
fully paid.
(d) After all the indebtedness of the R. F. C. has been fully paid Fidelity-

Bankers Trust Co. may, at its option, trade in, or exchange, the collateral
securing the participating certificates, provided that, in its judgment, this
trading or exchanging is done to strengthen the collateral behind the cer-
tificates.
(e) After the R. F. C. has been paid in full, all of the collateral then

specifically pledged with it to secure the participating certificates, shall be
re-assigned by the R. F. C. to the Fidelity-Bankers Trust Co. as trustee
for the certificate holders and, as trustee, Fidelity-Bankers Trust Co. shall
hold the collateral and collect the same for the benefit of the participating
certificate owners.

(Marshall) Field & Co. (& Subs.).-Annual Report.-
Results by Quarters for 1932 and 1931.

-Sales-- -Loss"rom Operations-.
1932. 1931. 1932. 1931.

First quarter $19.370,200 $28,888,300 $2,294.100 $429,900
Second quarter  18,646,000 30,046,800 4,107,000 870,700
Third quarter  16.357.700 23.496,900 1,709,800 2,092.500
Fourth quarter  23.893.900 31,916,700 prof123,700 1,751.300
Year  78,267,800 114,348,700 7,987,200 5.144.400

Income Account for Calendar Years.
1932. 1931. 1930. 1929.
3 $ 3

Net sales to customers  78,267,829 114.348,691 150,08,967 179,6
3
59,339

Cost of sales & oper. exp. 83.540.785 116.613,4841146,344,7181167,073,655Depreciation  2.095,830 2,095,8411 I 2,059.262

Net prof. fr. oper_loss$7,368,787loss4,360.633 4.354,249 10,526,421Int. received from notes
call loans, &c  530,283 645,515 992,720 590,422Miscellaneous income__ _ 297,168 147,083 768,584 318.170
Total profits loss$6.541.3361oss3 .568,035

Interest paid  1,445.890 1,554,180
Minority int. in profits
of subsidiaries 

Miscellaneous charges_ _
Prov. for Federal taxes_

6,115,553
950,201

40,624

22,153 400,000

Surplus net profit_ loss7.987.226loss5,144,369
Preferred dividends_ - - - 518.683 2,080,278
Common dividends    3,499,988

11.435,013
855,696

48,866
94,685

1,217,053

4,724,728 9.218,713
2.174,562 2,195,135
2,624,989 4,484,749

Deficit  8.505.909 10,724.634 74,823 sur2,538,829
Earns, per sh. on 1.399,-
987 shares com. stock
(no Par)  Nil Nil $1.82 $x5.02
x Based on present capitalization.
Note.-Dividends for the year 1929 are on the old capitalization.

Consolidated Balance Sheet Dec. 31.
1932. 1931, 1932. 1931.

Assets- $ $ Liabilities- $ i
a Land,leasehds, Preferred stock_ 29,619,000 29,639,500

bidgs.,eq.,&o. 52,923,913 54,581,981 b Common stock 13,999,870 13,999.870
Cash  12,513,504 5,205,054 Funded debt__ 27,678,300 28,908,600
U. S. Govt. sec- 6,021,838 5,401,632 Trade accts. pay 1,164,043 1,383,846
Mktable. seem- 2,185,909 5,845,220 Accrued salaries,
Notes & accts. wages, ,Ito____ 1,196,102 1,620,000

receivable  10,078,129 14,542,370 1st mtge. bonds
Inventories ...   17,520,513 23,798,324 due in 1 year. 700,000 700,000
Prepayments & Acer. property &
derd charges- 813,762 892,674 Federal tax_ . 3,769,599 3,978,946

Stockhdrs' sects 1,025,965 1,266,055 Conting. res., 403 4,147,490 3,428,546
Miscell. invest'ts 229,367 193,945 Minority 'meets 857,085 875,620
Good-will,trade- Paid-in surplus- 5,001,899 5,001,899
marks, dro.... 1 1 Earned surplus_ 15,179,514 22,190,428

Total 103,312,902 111,728,256 Total 103,312,902 111,727,256
a After depreciation of $21,050,226 in 1932 and $20,603.241 in 1931

and amortization of $361,018 in 1932. b Represented by 1,399.987 no
par shares.-V. 136, P. 165.

First National Stores Inc.-Bonds Called-Dividend--
New President.-
The corporation is calling for redemption at 104 on April 1, next, its

remaining 1st mtge. sinking fund 5% bonds of which there are about ,
$675,000 outstanding.
The directors declared the regular quarterly dividend of 62% cents a

share on the common stock, payable April 15 to holders of record March 15.
Arthur O'Keeffe has been elected President to succeed Charles H. Farns-

worth, deceased.

Earnings.-
For income statement for 3 and 9 months ended Dec. 31, see "Earnings

Department" oil a preceding page.
The balance sheet as of Dec. 31 1932 shows current assets of $14,450,037:

current liabilities $3,684,731. and working capital $10,765.306. This
compares with working capital of $9,929,313 on Dec. 26 1931.-V. 135.
p.4391.

--Fisk Rubber Co.-Foreclosure Sale. -
John B. Pierce, receiver, has been appointed special master to conduct

the sale of the properties at Chicopee. Mass. on April 3.-V. 136, p. 1207.
"---Foster-Wheeler Corp.-Div. Action Postponed:-

The directors on Feb. 27 took no action on the quarterly dividend of
$1.75 per share due April 1 on the $7 cum. cony. pref. stock, no par value,
due to the lack of a quorum. A future date for the meeting was not set.
The last regular quarterly distribution on this issue was made on Jan. 2
1933.-V. 135. p. 1170.

Fox-Columbus Corp. (Del.).-Gets Northwest Theatres.-
The corporation announced Feb. 27 the purchase of the assets of the

Pacific Northwest Theatres, Inc., for $425,000, 77% of the appraised value.
The deal was made on recommendation of E. W. Scott, trustee in bank-
ruptcy, and with the sanction of Ben L. Moore, Federal referee in bank-
ruptcy.
The Fox-Columbia Corp., recently organized, has as its stockholders

the creditors of the Pacific Northwest Theatres, Inc., of which one of
the principals is the Fox West Coast Service Co., which had a claim of
$1,600,000 against the bankrupt.

"Fox West Coast Theatres Corp.-Receivership.-
Admitting indebtedness of $13,000,000 to the Wesco Corp. of Delaware

and more than $2.000,000 to the Fox Film Corp. of New York, the cor-
poration filed a petition in voluntary bankruptcy Feb. 27 in the U. S.
District Court at Los Angeles. Charles Skouras and John Treanor, who
are said to represent 75% of the creditors, were named Federal co-receivers
to take over the properties by Judge William P. James.
The corporation operates 42 theatres in California. Arizona, Oregon

and Washington and owns capital stock in 10 other corporations, the
entire interest affecting about 375 theatres In 13 Pacific Coast and mid-
Western States.
The petitioner stated that on Feb. 25 it sold and transferred leases and

furnishings of 38 theatres to others in an effort to segregate paying proper-
ties that could be operated as a unit successfully.
S. It. Kent, President of the Fox Film Corp., the parent company,

asserted Feb. 27 that the bankruptcy petition filed by the Fox West Coast
Theatres had been forced in part by lack of co-operation on the part of some
of the company's landlords and bondholders, who would not accede to the
theatre chain's request for concessions in 

who
charges.

"Coming as • is does, right at the front door of Hollywood," Mr. Kent
said, "it shoul bring forcibly to the attention of the studio forces the
necessity for a tarp readjustment of costs."-V 135, P. 1500.

General merican Tank Car Corp.-To Change Name.-
The direct will recommend to the stockholders at the annual meeting

in April that the name of the company be changed to General American
Transportation Corp. It is announced that "the reason for this change is
that the old name no longer describes the variety of General American's
activities. General American is to-day the world's largest private operator
of refrigerator and tank cars, having a fleet of some 50,000 cars operating
over North America. It provides all refrigerator car service for the fol-
lowing railroads: Chicago Milwaukee Ss St. Paul. Rock Island, Erie,
Chicago Great Western, the Soo Line, Minneapolis & St. Louis. as well as
Swift & Co. It aiso has charge of the tank car fleets of Armour & Co. and
Penick & Ford, food manufacturers. General American activities extent
to other countries, it having three subsidiaries in Continental Europe and
one Canadian affiliate. The company also owns the largest public liquid
storage terminal in the world, located at Goodhope, La., near New Orleans.
Freighters from all parts of the world there transfer their liquid cerise:
for transshipment to various sections of the United States by rail.
It is a concentration point for American products, particularly petrole_ni
and benzol, such liquids being held in storage tanks until exported.
"General American maintains manufacturing plants at East Chicago,

Ind., and Sharon, Pa., and repair plants and district offices at various
points in the United States. Headquarters of the company are in Chicago."
-V. 136. p. 500.

General Cable Corp. (& Subs.).-Earnings.-
Calendar Years- 1932, 1931. 1930. 1929.

Gross profit on sales- -__ $717,310 $2,070,719 $5,563.431 $11.990,797
Sell., gen. & adm. exps-- 1,678,949 2,457,108 4,120,E.'45 4,462,823
Depreciation  1,437,764 1,396,339 1,262,093 1.249.578
Losses attrib. to decline
in mkt. prices of cop.
& other raw materials_ 1,326,060 2,051,796 1,525,000

Losses from res. for obso.
fin. goods & materials_ 374.221 619,618

Net oper. loss  $4.099.684 $4,454,142 $1,344,608pf$6,278,395
MiscelLincome (net)._ - Dr134,862 14,211 137,656 87.323

Loss 
 
$44,234,546 $4,439,931 31,206,952pf$6,365,718

Int. on 1st mtge. bonds.. 789,293 831,620 861,000 890,558
Prov. for Fed. inc. tax_ 516,000
Approp. for invet. res_ 250.000

Net loss  $5,023,840 $5,271,551 $2 .067 ,951 pf$4 ,709,160
Preferred dividends_ _ _ - 262,500 1,050,000 875,000
Class A dividends  800,476 1,619.959

Deficit  $5,023,840 $5,534,051 $33,918,427 sr$2,039,201
Shs. corn. stock (no par) 492,500 487,700 484,860 484.860
Earns. per sh. on corn_ Nil Nil Nil $44.72

Consolidated Balance Sheet Dec. 31.
1932. 1931.

Assets- $ $
Cash & marketable

securities  3,220,731 4,140,905
Notes & accts. roe_ 939,019 1,552,227
Inventories  3,791,996 7,023,919
Prepaid expenses  217,437 291,045
Sinking fund sec  103,064
Ship. reels & spools 250,000
Dies & reels  999,416
Investments  4,680,979 4,555,737
Sundry investmls 122,716
Other assets  20,000
Fixed assets 22,777,530 25,247,061
Good-will & pats  9 9

1922. 1931.
Liabilities- $

Accts. payable &
accrued expense 632,417 1,144.990

Other reserves____ 230,379 214,828
1st mtge. 5I4 %
gold bds., ser. A13,364,500 14,215,500

Series B bonds_ _ __ 602,000 673,000
7% cum. pref. stk. 15,000,000 15,000,000
a Cl. A & corn. stk.
(no par) 10,280,882 10,280,882

Surplus df 3,129,997 1,424,420

Total 36,980,182 42,953,619 Total 36,980,182 42,953,619
a Represented by 396,368 (398.768 in 1931) class A shares and 492,500

(487.700 in 1931) common shares, both of no par value.-V. 135, P. 2838.
636, 305; V. 134, p. 4331, 3282, 1965.

General Electric Co.-Earns 41 Cents per Share in 1932.-
The annual report for 1932, which will be distributed to
stockholders later, was summarized Feb. 28 by Gerard
Swope, President, as follows:

Sales billed were $147,162,291 in 1932. compared with 3263,275,255 in
1931. Profit available for dividends for 1932 was $14,404,110 and, after
providing for dividends of 6% on the special stock, there remained available
for common $11,829,078, or 41c. per share. This compares with $38.-
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381990, or $1.33 per share in 1931. Dividends-on-common-stock-declared
during 1932 amounted to $15.864,157, leaving a deficit from the year's
operations of $4,0.35,080, which was charged to surplus. The deficit from
operations in 1931 was $7,768.266. Dividends on common stock are now
being paid at the rate of 40c. per share.
The principal changes in the balance sheet are as follows:
Manufacturing plant has been further written down from $46,061,019to $44 789.520.
Radio Corp. stock distributed as a dividend to General Electric stock-holders on Feb. 20 1933, valued at $26.440,265. was removed from invest-ments and charged to surplus. The investments in associated companies

and miscellaneous securities were appraised at the end of the year at market,
or fair market value where no market existed, with due allowance for foreign
exchange rates, and amounted to $153,579,518. The decrease resulting
from revaluation, amounting to $19,498,310 was charged to surplus.

Current assets at the end of 1932 were $179.888,465. of which $118,-
608.017 was cash and marketable securities. A year ago current assets
amounted to $219.086.511, of which $122,178.933 was cash and marketable
securities. The current assets were 10.9 times current liabilities in 1932,
compared with 7.7 times in 1931.
The company had no notes payable or any obligations bearing its endorse-

ment outstanding, and none of the companies in which the General Electric
Company owns a majority interest had any funded debt in the hands of the
Public (other than bonds of G. E. Employes Securities Corp.) or any loans
owing to banks.

Dividend Ruling.-
The Committee on Securities of the New York Stock Exchange on

Feb. 20 ruled that transactions in common stock of the General Electric
Co. and in common and pref. stocks of the Westinghouse Electric & Mfg.
Co. should be ex-dividend on that date, and that all due bills must be re-
deemed on Feb. 24 Both companies paid dividends in stock of the Radio
Corp. of America on the classes of stock specified.-V. 136, P. 500•
General Electric Co., Ltd., Great Britain.-To Refund

Debentures. -
A London dispatch states that the company in the near future proposesto issue £3,500.000 4 Si % debentures stock at 105 in order to retire the out-

standing .e3,456,950 of 5% debentures which it has the option of repaying
at 105.-V. 135. p. 2180.
General Motors Corp.-Reports Employment Increase.-
The corporation on Feb. 28 announced that the number of its employees

In the United States increased 2.917 during January. This represented
the fifth consecutive monthly gain.
Employment by General Motors increased 29,293 in the past five months.

Although the increase for this five months' period reflected seasonal in-
fluences, it was larger than the increase for corresponding months of a yearago.
New Frigidaire Sales Outlet.-
The Frigidaire Corp.

' 
a subsidiary, has completed an agreement with

the L. J. Mueller Furnace Co.. Milwaukee, whereby the latter company
will sell Frigidaire air conditioning equipment thsough its national or-
ganization.-V. 136, p. 1024.

General Paint Corp.-New President, &c.3. C. Mullins and E. A. Bradley have been elected directors succeedingF. N. BrInninstool and G. H. Herrington.
Mr. Mullins was also elected President, succeeding C. H. Jones, and E. A.Bradley. D. W. Boylan and 0. 8. Orrick have been elected Vice-Presidents.Mr. Mullins was also named Treasurer and Mr. Orrick, Secretary. S. 0.Rasmussen was named Assistant Secretary and Assistant Treasurer.-V. 135. p. 306.
General Realty & Utilities Corp.-Earnings.-

--Calendar Years Jan. 31'29 toPeriod- a1932. 1931 1930. Dec. 31 '29.Total Income  df.$29,739 $1,752,787 $6,735,134 $4,142.056Operating expenses  505.291, 1,023 236,445Prov. for Fed. inc. tax  700,000 425,000Prov. for contingencies_ 675,000Net loss from sale of
marketable secur., &c. 561,145

Net income loss$535,031 $1,246.777 $4,287,965 $3,480,611Preferred dividends_ 818,038 1,738,650 943.121
Balance df.$535,031 b$428,739 $2,549,315 $2,537,490Earns. per share on com. Nil Nil $1.64 $1.19
a The consolidated income for the year 1932 follows: (1) Real estateoperations: (a) Improved properties: Gross income, $2,281.913: Deduct:Operating expenses, exclusive of interest on mortgages and depreciation,$1.183.722; interest on mortgages. $775,154 depreciation. $390.634.IMO. $67.597. less share of loss applicable to minority interest in sub-sidiary company. $19.172, net loss. $48.425. (b) Unimproved proper-ties. Carrying charges, exclusive of interest on mortgages, $20.444;interest on mortgages. $160.095; total. $180,539. (c) Companies not con-solidated-share of losses: Lefcourt Realty Corp., $65,285; other com-panies. 273,883; total, $139,168: total loss from real estate operations,$368,133. (2) Income from other sources: (a) Interest on mortgage andother loans and bank balances, $459,992: less interest paid, $215,438;balance, $244.553; mortgage loan fees. $100,625; cash dividends and intereston securities. $1.460; profit on sale of marketable securities and adjustmentof marketable securities owned at end of year to market prices, $25.794;miscellaneous. $18.460; total, $390,894; less provision to reduce investmentIn stock of Thompson-Starrett Co., Inc. and Tishman Realty & Con-struction Co. to market prices, $52,500; balance. $338,394; total, net loss,$29,739; administrative expenses: Salaries. $227.519; State taxes, $176,183;miscellaneous expenses, $101.588: balance (loss), before giving effect toreduction as a result of appraisal of Dec. 31 1932, or to net less from disposi-tion of real estate investments, to surplus, $535,031.b This Is before giving effect to reductions as a result of appraisal ofSeptember 1931, and to net loss from disposition of real estate and securityinvestments, charged against surplus account.
Surplus Account Dec. 31 1932 follows.-Consolidated surplus Jan. 11932, 24.730,001; credit arising from reduction of stated value of preferredstock from $100 to $50 per share $11.712,500; excess of stated value ofpreferred stock purchased for redemption over purchase price thereof$684,806; total, 217,127.307; deduct: Balance (loss) transferred from con-solidated income account for year 1932, before giving effect to reduction asa result of appraisal of Dec. 31 1932, or to net from disposition of realestate investments $535.031; addition to reserve for real estate mortgageand other loans, real estate and investments in real estate companies notconsolidated, to reduce these assets to values shown by appraisal as ofDec. 31 1932. $14.646.278; additional assessment of Federal income taxesfor year 1930, 39.092: balance of surplus as of Dec. 31 1932, $1,936,906.

Consolidated Balance Sheet Dec. 31.

Assets-
Cash 
Aecr. Int. & dirs.

rec. di amts. due
from renting eats
currently  127,355 185,531

Adv. on real estate
mortgage loans, 17.065,604 16,014,002

Loans rec., wenn. _ 1,428,750 1,428,750
x Marketable secur 164,119 111,322
Invest. In stocks

of allied cos__   3.877,474 150,000
Real estate invest_15,568,154 24,281,558
Other assets  316,005 376,483

1932. 1931.

822.868 821,278

1932. 1931.

Accts. Pay.. acer.
exp. and sundry
creditors  554.976

Notes payable... - 4,000.000
Res. against adv.
on real estate
mtges.. Ste 19,507,054

Min. Int. In subs  157,249
Deterred Income:
Fees on mtgeins 152,532
Rents rec. In adv 16,315

y 6% pref. stock _ _11,502,500
z Common stock  1,542,797
Surplus  1,936,907

849,379
2,600,000

9,371,530

227.134
45,054

23,995,000
1,550,825
4,730,001

Total  39,370,331 43.368.924 Total  39,370,331 43,368.924x At market values not In excess of cost. y Represented by 230,050(239,950 in 1931) no par shares. z Represented by 1,542,797 shares of $1par In 1932 and 1,550,825 no par shares n 1931.-V. 135.p. 3005. 44
General Refractories Co.-Time for Deposit of NotesExtended. -
The time for deposit of 2-year 5% gold notes which expired Feb. 28 hasbeen extended until further notice, the committee announced. Over 80%

of the $5.000,000 notes have already been deposited, it was stated. The
notes were due Mar. 1.-V. 136. p. 1208.

Gillette Safety Razor Co.-Annual Report 1932.-
Gerard B. Lambert. President, says in part:
Profit for the year after all charges amounted to $5,504.866. equivalent

to $1.98 per share on the common stock after allowance for dividends on
the preference stock.
The current assets and current liabilities of foreign subsidiaries have

been converted into dollars at the rates of exchange prevailing on Dec.
31 1932, except as to inventories of such subsidiaries manufactured in
this country. which are carried at not in excess of manufacturing cost,
plus transportation costs and duty. Provision for additional loss has been
made with respect to certain currencies, the trading in which is restricted
by governmental regulations.
During the year company purchased $8,226.000 of its debentures, leaving

$4,772,000 outstanding at the close of the year. The total amount of
debentures now retired through the sinking fund is $7,363,000 thereby
anticipating the sinking fund requirements to Oct. 11938. The debentures
acquired during the first six months of the year cost less than the par value
after deducting the unamortized discount and resulted in. a book profit
of $78,432. This profit has been credited to unamortized discount on
debentures. In the last six months of the year the debentures acquired
cost $308,560 more than the par value after deducting the unamortized dis-
count and this expense has been charged against the operations of the year.
The remaining unamortized discount on debentures amounts to $176,054.

Depreciation charged during the year amounted to approximately 2560.-
000 less than in 1931, due almost exclusively to the large amount of ma-
chinery and equipment scrapped or discontinued during 1931 and 1932.

During the year, the company received from the settlement of the
minority stockholders' suit against certain directors, $125,000 In notes,
and in cash $46,034 in excess of the outlays and expenses of the company
In connection with the suit. Both notes and cash were credited to thg
company's reserves.

Consolidated Income Account for Calendar Years.
1932. 1931. 1936.

Profit and operations  57.757.505 $9,653,035 $11,749,154
Profit on sale of securities  144 .079
Other income  283.061 333 ,351 985,367

Total income  $8,184,645 $9.986.386 $12,734,521
Loss on sale of securities  185.961
Reduction of inventory to market-   1,546.413
Reduction securities to market  344,073
Contract liabilities due subsid. to 1931 199,500
Reserve for conting-ncy  30,329
Cash disc., bad debts, engin. & devel.
exp., maim. of surplus plants. &c.. 1,223,115

Miscellaneous  279,684
Depreciation  690.994 1,079,173 1,1-2-9-0.5
Exchange variance, &c  264,883 459,112 225,322
Interest on & amortiz. discount  877,446 974,773 667,048
Income taxes  846,454 780.641 696.491

Net profit  $5.504,866 14,106.727 $8,792,648
Minority interest  84.755 10,149
Net profit Autostrop & subsidiaries
Jan. 1 to Nov. 181930    2,094.979

Net Income applicable to Glllette-- $5,504,866 $4,021,972 26,687,520
Surplus Jan. 1  1,760,553 538,415 7.096,971
Capital surplus from Autostrop 

Adjustments

ac-
quisition 

130,397 
4,371,520quisition

Total surplus  $7,265,419 $4,690,786 $18.156,011
Special charges against surplus  7.279.866
Dividends declared    10,337,731
Dividend on $5 preferred stock  1,550.000 1,550,000
Balance of settlem't with United Cigar
Stores    x1,380,232

Common dividends  1.998,769

Surplus, Dec 31  23,716.651 $1.760,553
Earnings per share on 1.998.769 shares
common stock outstanding  $1.98 $1.23
X After charging $519.768 out of eurr nt operations.

Consolidated Balance Sheet Dec. 31.
1932. 1931.

Assets- $ t
Cash  667,027 1,102,468
Marketable secur_ 5,910,333 7,670,507
Accts. dc notes rema1,207,830 2,105,909
a Merchandise Inv. 1,043,031 2,495.955
Real est., machy.,
equip., ,40 a4,625,167 5,208,414

Deterred charges._ 286.372 1,137,011
Patents, trademks.
good-will, &a...16,500,122 16,534.777

3538,415

$3.25

1932. 1931.
mammies- $

Accts. pay., accr.
Items, Sic  1,083,863 1,503,383

Dividends payable 387,500 387,500
Res. for Inc. taxes_ 1,468,791 1,237.124
Deb. int. accrued_ 59,650 162,475
Contractual Wig_ 253,327 145,500
Res. for coining  1,182,332 736,875
10-year 5% cony.
gold debentures
due Oct. 11940. 4,772,000 12,998,000

min. Int. In subs_ 7,863
b $5 div. cony. pt.
shares  2,325,000 2,325,000

C Common shares. 14,990,768 14.990,768
Surplus  3,716,651 1,760.553

Total 30,239,881 38,255,042 Total 30,239,881 38,255.042
a After reserves. b Represented by 310,000 shares. c Represented by

1,998,769 no par shares.-V. 136. p 1383.
Gimbel Bros.-New Director.-
Charles Edwin Fox, of Philadelphia, has been elected a director at a

special meeting of the preferred stockholders held on Feb. 28. No change
was made in the officers. Bernard F. Gimbel Is President and a director.
Other members of the board who were re-elected were Daniel Gimbel,
Ellis A. Gimbel Jr.. Frederick A. Gimbel, Adam L. Gimbel, Richard
Gimbel. Louis J. Horowitz, Edward J. Sachs, Robert Lehman, Alexander
B. Royce, Leming J. Rosenwald, Thomas H. McInnerney and Oscar
Greenwald.
The preferred stock attained voting rights through failure of the company

to pay dividends on that stock for four successive quarters.-V. 130.
p. 13233 .
(Adolf) Gobel,
For income statement 12 weeks ended Jan. 21 see "Earnings Department"

on a preceding page.-V. 135, p. 4391.

Golden Center Mines, Inc.-Expansion. -
Chairman August Heckscher. in a letter to the stockholders, on Feb. 28

stated that the company has acquired three gold-mining properties in the
Grantie district of Oregon. the Independence. Cougar and Magnolia mines'
The workings will be put into condition Immediately for mining, Mr.
Heckscher said.
R. B. McGinnis, mining engineer, who has completed a report on the

properties, will be in charge of Golden Center's operations in Oregon.-
V. 136, p. 851.

Gold Dust Corp. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930.

Profit after Fed. taxes- -W3,160.140 $4.734,724 $8,413,322
Depreciation  646.590 1,203,970 1,284.416
Interest  17,105 440,089

Net profit  32.513,5501 $3,513,648 $6,688,816
Preferred dividends..,, 361.416 366,930 366.930
Common dividends  2,638,340 4,539,969 4,491.961
Standard Mill Co. div.:

Preferred 
Common 

.1929.
$9.520.870
1,132,395
801,511

$7,586,963
327,845

4,379.402

48,639
169,219

Surplus def$486,206=1,393.251 $1,829,925 22,861.860
She. corn. stk. outet4 1,822.102 1,817.902 1,805.002 1,788.052
Earnings per share  $1.22 21.74 23.51 54.03
a Includes Standard Milling Co. and the subsidiary companies for period

Prior to consolidation with Gold Dust Corp. b Includes proportionate
share.of results of operations of the Beet Foods, Inc. (Del.).
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Consolidated Balance Sheet Dec. 31.
1932. 1931.

Assets-- $ $
b Land, buildings,
equipment. &c__ 7.004.049 11.280.624

1932. 1931.

a Capital stock___16,442,413 16,390,036
Accounts payable,

U.S.Oovtsec.,&o_ 7.583.059 5,160,013 Federal tax, Sto_ 3.617.047 3,684.155
Good-will, &c__-_ 1 1 Sundry reserve_ _ _ 842.958 1.113,561
Investments_ - _ ..d 13,194.348 5.985.837 Dividends payable 530,810 1,138.243
Cash  2.473,211 c3.857.181 Surplus (earned) - _14;939,178 15,425,385
Accts. & notes reo_ 1.986.444 3.065.289
Inventories  3.930.954 8.037.296
Deferred charges  200,340 365,139

Total 38.372.407 37,751,381 Total 36,372,407 37,751,381

Financial Chronicle 1559
Grigsby-Grunow Co. (& Subs.).-Earnings.-

a Represented by 61.160 no par shares of $86 preferred stock and 1,822.102
(1.817,902 in 1931) shares of no par common stock. la After deducting
$11,658.253 for depreciation and adjustment of plant value in 1932 and
$15,478,320 in 1931. c Includes call loans. d Includes $6,528,380
Best Foods, Inc. (Del.): Glod Dust Corp. $6 cum. cony. pref. stock (1.160
shares) and voting trust certificates representing common stock (62,600
shares at cost). $1,142,701 and stocks in other companies, &c., $5,523,268.
-V. 134. p. 4391.

Goodyear Fabric Corp.-To Retire Bonds.-
See Goodyear Tire & Rubber Co. below.-V. 133, p. 809.

Goodyear Tire & Rubber Co.-Bonds Called.-
All of the outstanding 1st mtge. 10-year 6% sinking fund gold bonds,

due April 1 1935, of the Goodyear Fabric Corp. have been called for re-
demption as of April 1 1933, it is announced. The annual report of the
Goodyear Tire & Rubber Co. shows that at Dec. 31 1932 there were out-
standing $437,500 of these bonds after allowing $1,312,500 for the amount
of bonds redeemed and cash in hands of trustee.

Consolidated Balance Sheet Dec. 31.
(Company and Subsidiaries.)

1932. 1931.
Assets-- $

aLand, bidge 
mach.. & eq 88.561.041 95,450,522

Investments --- 5,944,806 8.902,857
Inventories ---- 36,666.253 45.190.308
bAccts. & notes

receivable..__ 12,479,905 18,151.402
U. S. Gov. Recur 23,200,641 12.184,661
Caned. call loans
& Govt. secur 1,890,921 3.972,362

Cash  24,981,716 21,455,899
Good-will, pat-

ents, dto  1
Deferred charges 3,532,150 4,054,681

1932. 1931.

1st pref. stock-- 75,952,150 76.652.400
cCommon stock 1,625,224 1,607.515
Sub. cos. stk.not
owned  16,375,199 16.621,797

Funded dt. (co.) 55.040,500 55.874,500
Funded debt of

subsidiaries - 4,755,942 5.143,493
Accts. and Fed.

taxes payable 7,061,391 8,732.656
Accr.divs. & Int. 592.832 962,117
lies, for commit-

ments  552,738 932.835
Res. for pensions 2,050.978 1,858,404
Miscell. reserves 2,587,228 1,314.599
Earned surplus_ 9,971.009 16,146,197
Capital surplus_ 20.692,241 21.516,182

Total 197.257.433 207.362,693 Total 197,257.433 207.362.693
a Less depreciation of $74.731,643 in 1932, and $67.710,716 in 1931.

b Less reserves of $3.128.619 in 1932 and $3.398.064 in 1931. c Represented
by 1,454.82000 par shares In 1932 and 1.437,111 In 1931.
Our usual comparative income account for the year ended Dec. 31 1932was published in V. 136, p. 1383.
Goodyear Tire & Rubber Co. of Canada, Ltd. (8i

Subs.).-Earnings.-
Year Ended 15 los.End. -Years Ended Sept. 30-

Period- Dec. 31 '32. Dec. 31 '31. 1930. 1929.
y Total earnings $1.463,653 $2,746.681 52.407,587 $4,322,260
Depreciation reserve_   745.900 1.043.695 857.183 834.117

Net profit  $717.753 $1,702,986 $1.550,404 $33.488.143
Divs. on pref. stock_ 509,744 642.758 519.421 538.741
Common dividends  643,150 803.938 (5)643,150 (5)666.500
Common stock bonus ---- (52.50)321.575 (5)666.500
Pref. dim on stock of
Goodyear Cotton Co- 24.937

Prov. for employ. pen. fd 150.000

Balance, surplus_ _ _def$435.142 $256.290 $66,258
Ohs, corn. stk. (no par) .._ 128,630 128,630 128,630
Earnings per share  $1.62 $8.24 $8.01
y After providing for income tax.

Consolidated Balance Sheet Dec. 31.
1932.

Assets-.
Real est., bldge.,
mach. equip. &c12.277.359

Miscell. Invests-- 123,586
Inventories  2.399,772
:Accts. receivable_ 1.380,122
Cash  684,544
Call loans  5,873,488
Deferred charges  38,831

1931.

12,379,435
143,399

3.233.328
1.440.825
1.057,344
4,747,861

50,051

$1,441.465
133,300
$21.94

1932.
Liabilities-

7% cum. pref. stk. 7,260,800
yCommon stock__ 591,698
Accts. payable_ _ 198,731
Res. for Inc. taxes_ 77.342
6% 1st mtge. sink-

ing fund  1,351,500
Deprec. reserves  5,982,079
Ites, for raw ma-

terial commit_ _ _ 85,131
Surplus  7,230,422

Cal. Year 7 Mos. End. -Years Ended May 31-
Period- 1932. Dec. 31 '31. 1931. 1930.

Sales $9,349,740 88.417.590 528,350.881 561.330.217
Royalties 215 850 381.427 1.427,384 3.416,644
Cost of sales 8,099,685 7.044.7571 22,557,365 145,820.549
Depreciation & amortiz_ 1,987.296 958,1611 1 531,737
Adv. . & sales promotion,

selling & adm. expense 2,527.660 1,675,776 4.994,146 8.538.774

Net loss $3.480,749 $1,642,532 $628,013 pf33 .022 .513
Other income 312.478 275.228 379.993

Total loss 53,480.749 51,330.054 $352.785pf$3.402.500
Other income charges 563.404 1,571,252 1.816.976 1.531,858

Net loss $4,044,153 $2.901.305 $2,169.761 pf$1.870,648
Income credits 1,244.473

Total loss $2,799,680 $2,901,305 $2,169,761 pf$1.870,6411
Appl. to minority int__ _ 24,110
Res. for inc. tax accrued 125.000

Net loss to surplus ac-
count 82.775,569 $2,901,305 $2,169,761 pf$1.745.648.

Cash dividends 2.310.068

Balance, loss 52.775.569 52,901.305 $2,169,761 $564,420
Shs. outst. at end of per. 2,723,826 2,372,897 2,372.897 1,997.897
Earnings per share Nil Nil Nil $0.87

Surplus Account Dec. 31 1932.
Capital

Deficit. Surplus.
Balance, Jan. 1 1932  52.766,081 $845,285.
Credit-excess of book value of capital stock of
Columbia Phonograph Co., Inc., acquired In
exchange for capital stock of Grigsby-Grunow
Co. at a stated value of $5 per share  62.972'

Total 
Charge-net loss-majority interest
above) 

Balance, Dec. 31 1932 
Consolidated Balance

$2,766,081
for year (as

2,775.569

$908,256-

$5,541,651
Sheet Dec. 31.

5908,256.

1932. 1931. 1932. 1931.
Assets-$ $ Liabilities- $ $

Cash In banks and Accounts payable_ 430,000 333.885
on hand  1.075,878 841.179 Notes pay, to subs. 24.015

Marketable secur_ 5,142   Royalties  330.790 330,608
Notes & accts. rec. 978.019 1.471.570 Funded debt  2,451,900 2,668,800
Inventories  1.425,246 1,847.169 Notes pay. to subs.
Investments   770,685 643.192 after one year__ 129,595
Fixed assets 12,982,855
Deferred charges &

13,845.368 Min. Int. In subs.
company  58,026

other assets__ --380,957 348,048 Accrued accounts_ 480,012 414,599
Cash surr. value Reserve for contln-

life Ins. policies_ 23,281
Anticipated refund

17,848 guides  500,041
a Common stk. (no

989.408

of Fed. Inc. tax_ 338.000 336,000 par) 21.413.317 19.658,672'
Pats., trade name Capital surplus-   908.256 845.284
and good-will___ 3,215,237 3,125.000 Dello t (earn.) _ _ .. 5,541,650 2.766,081

Total 21,193.302 22.475,374 Total 21,193,302 22.475,374
x Represented by 2.723,826 no par shares in 1932 and 2.372,897 in 1931.

-V. 136, p. 501.

Harbison-Walker Regractories Co.-Earnings.-
Calendar Years- -- 1932. 1931. 1930. 19297

Net earnings  y$72,070 x$2,413.027 $5,519.209 57.595.723
Expend, for ord. repairs
& Federal tax's  see x see a 511.195 1,157,958

Interest on bank loans  108.509
Def. of Harbison-Walker

Securities Co  39.926
Deprec., deplet., &c_..-- 533,587 1,128,682 1.196.455 1,181.351

Net Income loss$609,952
Prof. dividends (6%)-.-180.000
Common dividends  170.516

$1,284,344 $3.811.558 55.256,413
180.000 180,000 176.424

2.160,000 3,599.997 3.186.527

INI.
Balance, surplus def$960,468df$1 055.656 531.561 $1,893,462

7.345.800
591.698
178,061
242,219

1.396.500
5,632.202

7.665,563

Total 22,777.704 23,052.043 Total 22.777.704 23,052,043
x After deducting $80,450 reserve for bad and doubtful accounts in 1932

and $109,689 in 1931. y Represented by 128,630 shares of no par value.-
-V. 136, p. 1383.

Graham-Paige Motors Corp.-Increases Output.-
The corporation has stepped up its March production schedule 26%

above she original figure sot for the month. The projected figure also
Is an increase over actual production in February. This is the third
production increase made by this company so far this year.
" Shipping orders received from distributors and dealers is continuing
at a rate which made it apparent that our original March schedule was
inadequate," Vice-President It. C. Graham said.

Retail deliveries by Graham dealers for the week ended Feb. 4 were
larger than any of the 14 preceding weeks during which a steady week to
week improvement was shown.-V. 135, p. 3364.

(W. T.) Grant Co. (Del.).-New Directors.-
w. B. Warner, President of the McCall Corp. and F. II. Edgecomb,

director of sales and advertising of W. T. Grant Co., have been elected
directors.-V. 136, p. 1025.

Greenfield Tap & Die Corp.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

x Net profit 10883180,523 1°8E376.731 $138,567 $659,655
Net profit after all charges (including depreciation), but before Federal

taxes in each year.
Comparative Balance Sheet Dec. 31.

Assets- 1932. 1931.
a Plant & equip.,
&c, 82,712,375 $2,799.391

Cash  100,840 76.901
Notes dr accts. rec. 128,482 147.502
Inventories  848,627 943.763
Mtge. notes receiv. 24,782 25.790
Prepaid expenses- _ 13,356 13.644
Investments_  80,672 86,955
Good-will  1,000.000 1.000.000

Liabilities- 1932. 1931.
b Common stock_ _32,127,950 82,301.393
8% pref. stock_ - - 2,548.400 2,548.400
6% Pref. stock- - 22.700 22,700
Notes payable_ _ _ - 65,000 75,000
Accounts payable_ 35.952 26,151
Other reserves- - - 109,132 120.301

Total $4,909,133 85,093,945 Total 84,909,133 85.093.945
a After depreciation. b Represen ed by 129,953 shares of no par value.

-Nr. 135, p. 139.

------"--Greist Manufacturing Co., New Haven, Conn.-
Defers Dividend.-
The directors recently decided to defer the quarterly dividend due

March 1 on the 8% cum. 1st preferred stock, par $100. The last regular
quarterly payment of 2% was made on this Wane on Dec. 1 1932.-V.
Ill. P. 77.

Previous surplus  7.968.408 9.024.064 8,992.502 7.099,039

Profit & loss, surplus- 57,007,939 57,968.408 59.024,063 58.992,502
Shares of common stock
outstanding (no par). 1,380,000 1.440,000 1,440.000 1,440.000

Earned per share  Nil 50.76 52.52 $3.53

x After deducting ordinary repairs and Federal_taxes. y After deducting

ordinary repairs.
Balance Sheet Dec. 31.

1932. 1931.
Assets- $ $

Property account138,322,387126.871,696
Betterments com-

pleted  110,071.423
Sett. uncompleted 47,097
Deferred charges-- 619,626 1.055,424
Dom. of Can. bds_ 28,154
Notes reedy. anti.
company  50.000

Inventories  3,596,433 4,438,362
Accts. receivable  589,728 736,461
Notes receivable  8.049 14.008
Cash  696,663 741.053
Harbison - Walker
Sec. Co. adv.   558,680

Invest. securities_ 5,409.866 8.973,603
420,797

1932. 1931.
$

6% preferred stock 3.000.000 3.000,000
x Common stock- -20,700,000 36.000.000
Reserves  3,546.347 2,854.353
Notes payable  2,050.000 2,100.000
Accounts payable.. 135.988 298.033
Payrolls  49,130
Canting, sec. res  4.451,503
Capital surplus- 8,987.808
Earned surplus__ - 7,007,940 7.968,408

Total 49.879,586 52,269,924 Total 49,879,586 52.269,924

x Represented by 1.380.000 shares of no par value' n 1932 and 1,440.000

In 1931.-V. 135, p.4392

Hatfield-Campbell Creek Coal Co. (& Subs.).-Earns.- 
Calendar Years- 1932. - 1931. - 1930. 1929.1

Net sales  52.850.541 $3.368,622 $4,107,325 54,928,299.

a Cost 01 sale   2,566,497 2,981,782 3.661,271 4,297.671

Gross prof t from sales $284,044 $386,841 5446.054 5630.628-
a Other ope income___ 110,735 90,166 152,534 182.321

Gross pro it from oper
x Sell., delivery & admin.
expenses 

5394,779 5477,007 5598,588 5812,949

373.459 383,106 425,778 448.895-

Net profit from oper__
Other income credits, in-

terest, dividends, &c_

Gross income 
Other income charges. in-

terest, discount, &c..
Interest on bonds 
Pro-v. for Fed. inc. tax 

521,320 593,901 $172.810 5364,054

34,504 35.224 34.895 41,459-

555,824 5129,125 5207.705 5405.514

51,009 51,627 22.243 14,703
69,227 72,462 76.416 79.547

8.639 32,200

Net income loss$64,412 $5,035 5100,407 $279.064
Earns, per sh. on 79.500
shs. corn. stk. (no par) Nil 50.06 51.27 $1.52

x Depreciation and depletion have been charged off on plants and persona1.
property under these headings, aggregating $181,481 in 1932 and $154.691
in 1931.
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Cons°ltdatedjBalance SheellDec131.
Assets- 1932. 1931. Liabilities-1932. 1931.

Cash $55,383 $62,564 Notes payable ---$96,010 1155,000
Marketable secur_ 89,724 86,013 Accounts payrOle_ 104,940 133,427
Notes and accounts Pay rolls, interest;

receivable 975,146 922,121 taxes, &c  71,722 164,491
Inventories at cost 303,537 433,801 1st mtge.6%% skg.
Notes Os accts. rec. fund gold bo Ids. 1.045,000 1,102,000

fr. empl. & other ' 43,396 52,422 Reserves  1,703,781 1,569,113
Investments  119,564 119,564 Preferred stock. _ 1,955,300 1,955,300
Sinking funds-- - 44,893 17,559x Common stop t- 397 500 397500
Plants and equip- Paid-in surplus_ __ 1,863,535 1,863,536
ment  6,612.831 6,613,794 P. & 1. surplus.. 1,028,516 11,092,392

Deterred charges  21,830 24,920 41 4 t
Total 88,266,305 $8,332,759 Total $8,266,305 $8,332,759
x Represented by 79.500 shares of no par value.
Note.-At Dec. 31 1932 the company was contingantly liable in the sum
$48.837 as endorsers on notes receivable discountel.-V. 135, p 1666.

'Hazel-Atlas Glass Co.-Extra Dividend.-
The directors on Feb. 28 declared an extra dividend of 25c. per share in

addition to the regular quarterly dividend of 75c. pr share, both payable
April 1 to holders of record March 15. Like amounts were paid quarterly
since and incl. Oct. 1 1931. The company on Jan. 2, April 1 and July 1
1931 made the usual extra distributions of 25c. per share in addition to
regular quarterly dividends of 50c. per share. A special extra of 25c. per
share was also paid on July 1 1931.-V. 135, p. 3861.

Highland Spring Brewing Co.-Transfer Agent. -
The Empire Trust Co. has been appointed transfer agent for the common

stock of Highland Spring Brewing Co.

(R.) Hoe & Co., Inc.-Bondholders' Protective Committee
Urges Deposit of Bonds.-
The protective committee for the let mtge. gold bonds, series A, 63i%

(0. B. Hibbard, Chairman), in a letter dated Feb. 24 referring to the de-
cision handed down Feb. 20 by the U. S. Circuit Omit of Appeals for the
Second Circuit, setting aside the consent receivership (V. 136, p. 1383),
states in part:
"In view of the decision of the Circuit Court of Appeals, it may be neces-

sary for the committee to intervene in the Federal or State Court proceed-
ings on behalf of the holders of the bonds which it represents, with a view to
protecting affirmatively the interests of the bondholders against any steps
which might adversely affect the business and properties of the company
which represent the security for the bonds.
"Up to the present date there have been deposit,rl with the committee

.over 53% of the outstanding bonds. In connection with the present situa-
tion the committee strongly urges holders of bonds not yet deposited to
deposit them promptly with the depositary in order that the bondholders
may have the benefit of substantially united representation in any proceed-
ings affecting their interests."
The depositary is the Guaranty Trust Co. of New York.-V. 136. p. 1383.
Holland Furnace Co.-Earnings.-
For income statement for three months ended Dec. 31 see "Earnings

Department" on a preceding page.-V. 135, p. 4223.

(O. K.) Houck Piano Co., Memphis.-Files Bankruptcy
Petition.-

Liabilities of $395,255, with assets of 1273,419, were listed in a voluntary
petition of bankruptcy filed in Federal Court at Memphis, Feb. 21, by
the company, which listed 162 creditors.
The petition was presented to the court by Phil M. Canale, attorneys

for receivers R. G. Draper and J. F. Houck, who have operated the com-
pany for several weeks. He asked that the voluntary action be consolidated
with an involuntary petition which is now pending, and that the same
receivers continue to act until trustees in bankruptcy are elected by the
creditors.

Hunt's, Ltd.-Decreases Dividend Rate.-
A -quarterly dividend of 12% cents per share has been declared on the

class A and class B stocks, no par value, payable April 1 to holders of
record March 17. This compares with 25 cents per share paid in each
of the three preceding quarters, while from April 1 1931 to and including
April 1 1932 quarterly distributions of 35 cents per share were made on
both issues.-V. 135, p. 1831.

Huron & Erie Mortgage Corp., London, Ont.-Earns.
Income Account for Year Ended Dec. 31 1932.

x Profit for the year  $525,891
Dominion of Canada taxes  59,969
Provinces of Canada taxes  28,431
Municipal other than taxes on real estate taxes  7,766
Written off office premises  25,000
Dividends  400,000

Balance  $4,725
Previous surplus  85,610

Balance, surplus  $90,335
x After paying interest on debentures and deposits, deducting expenses

of management and other expenses, and making provision for actual losses.
Balance Sheet Dec. 31 1932.

Assets-
Office premises  $2,143,553
Real estate held for sale  304,444
mtges. & agreements for sale. 37,169,714
Securities-including accrued

Interest  •  4,857,016
Canada Trust Co. stock  1,560,485
Cash  1,003,503

Liabilities-
Canadian debentures $27,726,740
Sterling debentures  1,386,343
Sterling debenture stock_   217,385
Debenture interest accrued- 380.609
Deposits  9,327,304
Reserve fund  2,800,000
Dividends payable  100,000
Capital stock  5,000,000
Profit and loss  90,335

Total $47,028,715 Total $47,028,715

Illinois Life Ins. Co.-Boston Unit Bid Wins.-
Federal Judge James H. Wilkerson at Chicago Feb. 23 directed the

receiver to negotiate a contract with the Associated Mutuals, of Boston,
for the reinsurance of 75,000 policies. Illinois Life has outstanding policies
with face value of approximately $130,000,000.
Judge Wilkerson, after examining the bids submitted by various in-

surance organizations for the business of the Illinois company issued a
memorandum stating that the Boston group seemed to offer the best basis
for reinsuring.
The Associated Mutuals, also known as the Kemper Organization, planned

to form a new stock company with paid-in cash and surplus of $1,250,000,
pledging payment of all death claims accruing before and during the re-
ceivership. The only other bid recommended for acceptance, that of the
Lincoln National Life Insurance Co., of Fort Wayne, Ind., was withdrawn.
-V. 136, p. 852.

India Tire & Rubber Co.-Injunction Suit Dismissed.-
The petition asking a receiver for the company and an injunction re-

straining officers and directors from engaging in price-cutting warfare,
was dismissed Feb. 25 by consent of all parties.
The suit had been filed Feb. 23 by Wilfred H. Collins, executor of the

estate of the late Mrs. Viola Kingsbury, which holds 3,190 of India's
91,651 outstanding shares.
The journal entry said "certain assurances having been made satisfac-

tory to the plaintiff with respect to the matters complained of, and a policy
of operation on the part of the management having been outlined, agreeable
to the plaintiff, and believing the purposes of this suit have been accom-
plished, it is ordered that the petition be dismissed."
In a statement commenting on the dismissal, W. G. Klause, President,

said: "Apparent differences outlined in the petition of a stockholder,
which was recently filed against the company, have been adjusted to
the entire satisfaction of all parties.'

, 
-V. 136, p. 1384.

International Business Machines Corp.-Transfer
Agent.-
The Guaranty Trust Co. has been appointed transfer agent for 10,000

$100 par preferred shares and 18,738 $100 par common shares of the Inter-

national Time Recording Co. of New,York: 821 no par preferred and 5,000
no par common shares of the Tabulating Machine (Jo. and 27.999.14 no
par common shares of the Dayton Scale Co.
ajAll the stock of mese companies Is owned by theffnternational Business
Machine Co.-V. 135. p. 3865.

Insuranshares Corp. of Delaware.-Earnings.-
Calendar Years- 1932. 1931. 1930.1al

Dividends and interest earned  $146,716 $366,407 3370,170
Expenses  76,331 44,091 50.345
Interest  6,852 18,113 19,569

Net income  $63,534 $304,203 $360,256
Common dividends  a64,372 292,968 300,000

Surplus  def.$838 ' 111,235 1256
Shares of stock outstanding  429,150 468,750 468,750
Earnings per share  $0.15 $0.65 $0.64
a On Jan. 25 1933 this distribution was made to stockholders of record

Jan. 16 1933.
Surplus Account.

Net income for year 1932  $63,534
Loss on sale of investments on adjusted cost basis  3,015,213

Net loss for year 1932 on adjusted cost basis  $2,951,680
Deduct excess of adjusted cost over indicated value of invest-

ments:
At Dec. 31 1931  3,106,422
At Dec. 31 1932  970,396

Net loss for year 1932 on basis of carrying investments at
stated values  $815,653

'Assets-
Cash 
Divs. receivable...
Accts. receivable...

Balance Sheet December 31.
1932. 1931. Liabilities-
$25,792 $195,704 aCornmon stock__
19,847 71,575 bCiass B stock__
21,118

M'gement contract 1,000
cInvestments  4,281,439
Prepaid expenses  709

1,000
7,548,800

853

1932. 1931:6
$468,750 $468,750

1,000 1,000
Accts. pay. & accrd 13,478 11,441
Accrued dividends 292,969
Res. for conting_ 7,386
Paid-In surplus..__ 3,791,139 7,022,292
Earned surplus_ _ _ 675,538 14,094

. Total $4,349,905 17,817,932 Total $4,349,905 $7,817,932
a Represented by 468,750 shares, par $1 (which includes 39,600 shares

held in treasury, in 1932). b Represented by 250,000 no-par shares.
c After reserve for revaluation of $2,411,103 in 1932 (1931. 88,147,976).
d Before distribution of $64,372 in dividends on Jan. 25 1933.-V. 136,
p.502.

International Shoe Co.-Offers to Redeem Half Preferred
Shares at $105 Each. -
The company is notifying its preferred stockholders that one-half of the

holdings of each stockholder of record May 15 is called for redemption on
June 1, next, at $105 a share. Stockholders will receive the June 1 divi-
dend.
The company has 100,000 shares of pref. stock outstanding, making the

amount called 50,000 shares. The company also will offer to buy a limited
number of additional preferred shares at the redemption price of $105 from
stockholders who may desire to dispose of more than half their stock.
Stockholders will be permitted to turn in their pref. stock for redemption
during the first 14 days of either Mar. Apr. or May. V. 136, la• 335.

Intertype Corp.-Earnings. -
Calendar Years- 1932. 1931.

&Profits  loss$172,620 $411,144
Depreciation  152,847 173,499
Reserve for taxes  Cr34,000 32,000

Net profit  loss$291.467
1st pref. dividends (8%) 77,930
2d pref. dividends (6%)_ 141
Common dividends_
Stk. div. pd. in cons. stk.
1st pref. stk. red. appr_ _ 38

$205,845
82,192

153
221,800

1930. 1929.
1854,914 11,095,729
185,893 196,604
60,000 134,000

$409,020
84,218

153
443,147

30,000 30,000

$785,125
89,658

232
371,307
181,114
30,000

Deficit  $369,578 $128,301 $148,495sun$112,813
Shares of common out-
standing (no par)_ _ _ _ 221,612 221,612 221.612 221 546

Earns. per share on corn_ Nil $0.55 $1.46
a After deducting head and branch office selling expenses.

Balance Sheet Dec. 31.
Assets- 1932.

aMach'y & equip.. $616,132
Cash  356,936
U.S. Treas. bills- 870,321
Notes ds accts. rec.c2,784,596
Inventories  1,866,956
Unexp'd cash bal.
in let pref. stock
redemp. fund_ 85

Pat'ts & patterns_ 1
Deferred charges- -
Marketable smuts
Mtge. receivable 

95,356
349,077
87,700

1931.
$691,548
276,196
845,220

3,050,541
2,250,396

1
89,321
349,446
88,700

Liabilities-
1st pref. stock- -
26 pref. stock......
bCommon stock .-
5Ii% deb. bonds_
Accounts payable.
Dividends payable
Adv.pay.mach sold
Part, pay, by empl
Spec. res. for de-

cline in foreign
exchange, dec_. 250,000

Special reserve for
contingencies..._ 141,485

Res, for taxes, sic_ 301,757 380,691
Prov, for retire. of

1st pref. stock.
Surplus  2.787,350 2.773,341

1932. 1931.
$956,400 11,011,200

2,350 2,550
1,829,650 1,829,550
841,000 876,000
125,411 95,772
19,313 20,552
9,077 6,483
13,369 11,683

383,546

Total $7,027,161 $7,641,370 Total $7,027,161 $7,641,370
a After deducting depreciation of 12,301,604 in 1932 and $2,146,392

in 1931. b Represented by 221,612 shares of no par value. c After
reserves of 1163.890.-V. 135, p. 4224.

Investors Trustee Foundation of United States, Inc.
-Final Liquidating Dividend.-
A final liquidating dividend of 14.853858 per share has been declared on

the Investors Trustee Shares, series A. payable upon surrender of certificates,
with the Feb. 15 1933 coupon attached, at the Chase National Bank. New
York .-V . 135, p. 2501.

Investment Co. of America.-Financial Statement.-
Jonathan B. Lovelace, President, states in part:
During the year an internal reorganization was effected. Additional

debentures were purchased and retired; the stated value of capital shares
was changed. Also, reductions have been made in operating expenses
which are only partially reflected in the statements for 1932, and changes
were made in the composition of the board of trustees.

Principal financial changes are in the reduction in amount of debentures
outstanding and in taking into account the previously accrued but un-
realized depreciation in market value of securities as well as the operating
deficit. The balance sheet shows the face amount of the debenture issue
at $2,800,000 with $66,000 in the treasury or a net amount outstanding of
$2.734,000. This reduction in the issue from $5,000,000 to $2,800.000
reflects the cancellation of $2,200,000 of debentures, including the 11.508.-
500 in the treasury at Dec. 31 1931: $527,000 purchased in response to
invitation for tenders under date of Sept. 7 1932, and $164,500 additional
purchased during the year. Subsequently company purchased $66,000
debentures which are carried in treasury. The difference between the
purchase price and the face amount of the $2,200,000 of debentures can-
celed was $505,497. This was used to absorb the unamortized bond dis-
count and the balance was carried to the capital surplus account.
The stated value of the preferred shares was determined as 110 a share

and that of the common as $1 per share. All of the equity is, however,
applicable to the preferred shares as the change did not alter the preference
of such shares as to assets or dividends. As a result of this change a capital
surplus account of $8,304,235 was created. There was applied to this
account the accumulated operating deficit including the write-down of
securities to market at Dec. 31 1932, the total aggregating 17,986,029,
leaving a balance of capital surplus of $318,205. The operating deficit so
applied was largely accumulated prior to Dec. 31 1931. the total of operat-
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4111%.Jolins4111riville Corp.-Suspends Preferred Dividends..-
The directors on March 1 omitted the declaration of the
quarterly dividend on the 7% cum. pref. stock, par 15100,
payment of which would ordinarily have been made on
April 1. The last regular quarterly payment of 14% was
made on this ssue on jam. 3 1933.

Income Account for Calendar Years.
1932. 1931. 1930. 1929.

Net sales $20,409,206 $33,481.300 $49.492,048 $61.994,885Manufact. coat, sell, and
administ. expense_  21,412,137 30.629.268 43.782,409 52.771,967Prov. for Income tax_ 77,385 434,515 773.866Depreciation & depletion 1,826,130 1,915,268 2.006,999 1.857.136Gain or loss due to for-
eign exch. fluctation Cr148,189 Dr275,586

ing deficit and unrealized depreciation in market value of securities as of
that date being $7,736,750. This indicates an increase of $249,279 during
the year, after adjustments as shown.

Income Account for Calendar Years.
1932. 1931. 1930. 1929.

Income after deduct.
oper. expo., but before
financial chgs. & pro-
vision for Federal in-
come tax  c$51,243 a$285,000 63465,338 682,118,244

Int. charges, bond dis-
count & stamp taxes_ - 198,967 279,852 307,504 317,309

Prov. for Fed. inc. tax,., 174,216

Net income for per'd_cdef$147,724 a$5,148 $157,833 $1,626,71 -
Prof. (Ibis. paid and de-

clared (net) 

Kansas Bankers Surety Co.-Balance Sheet Dec. 31.---
Assets- 1932. 1931. Liabilities- 1932. 1931.

Kansas munlc. bds $105,000 $105.000 Res, for unearned
U.S. bonds & sees. 75.000 45.000 premlum  347,488 356.436
Kans, mun. bonds Res, for unsettled

in vault 264,300 298,900 claims 69,500 74.000
Kans. real estate Comm. due agent_ 95 255

lst mtge 154,600 157,100 Reserve for taxes.. 11,000 11,000
Cash 12,913 12.646 Capital stock 318,250 318,250
Prems. on course of Surplus 176.935 171,546

collection 948 2,554
Accr. int, on bonds
& mtgee 10.507 10,286

Total $623,268 $631,486 Total 8623.268 3631,486

104,314 420,000 420,000'.Keystone Custodian Shares, Inc.-Initial Dividend.-
An initial dividend of 21.9733 cents per share has been declared on the

Keystone Custodian Shares, series G, for the period ended Feb. 28 1933.
-V. 136. P. 1384•
Koppers Coal & Transportation Co.-Incorporated. -
Company was incorporated Feb. 25 in Delaware with an authorized

stated capital of 83,400,000. The company will be a merger of Eastern Gas
& Fuel Associates and the Koppers interests, involving coal mines, coal
selling agencies, steamers and docks. The various other properties, consist
of New England Coal & Coke Co., Castner Curran & &Mitt, Inc., 0.0 B.
Smokeless Coal Co. .Mystic Steamship Co., Federal Mines and the Koppers
Coal Co. and subsidiaries. It is understood that the transaction will not
involve any public offering or exchange of securities. Under the new
arrangement, J. P. Williams Jr., as President of the new company, will
direct all operations.-V. 136. p. 1384.

"...ft...(S. S.) Kresge Co.-Defers Dividend Action on Corn. Stock.
he directors on Feb. 28 voted to defer action until March 7 on the

quarterly dividend usually payable about March 31 on the common stock.
par $10. Distributions of 25 cents per share were made on this issue
on Jan. 3 last and on June 30 and Sept. 30 1932, as compared with 40 cents
per share in preceding quarters.-V. 136, p. 1210.

Kreuger & Toll Co.-French Group Joins American Com-
mittee.-
Grayson M-P, Murphy, Chairman of the Kreuger & Toll secured de-

benture holders' protective committee, has announced that he has been
advised by cable that Eugene Regard of Paris had accepted membership
on this committee. Mr. Regard is a member of the French National
Bondholders' Protective Association, a semi-official body, and is Chairman
of an international committee formed to advise European holders of Kreuger
securities, and which international committee embraces in its membership
representatives of France, Holland, Switzerland, Belgium and Germany.

Colonel Murphy stated that the adherence of Mr. Regard to the American
committee reflected the close co-operation which had existed for some
time with the important body of foreign holders of Kreuger & Toll secured
debentures and constituted a further recognition of the role being played
by this American committee, with which approximately 60% of the entire
Issue had already been deposited with Guaranty Trust Co. of New York,
the committee's depositary.

Trustee Seeks Authority to Sell Coupons in Collateral.-
The Marine Midland Trust Co. of New York, as trustee for the 5%

secured debentures, has instituted proceedings in the Supreme Court
of the State of New York for instructions as to its duties with regard to
the coupons representing arrears of interest on the Hungarian Land Reform
Mortgage 5% % bonds due 1979 and the Kingdom of the Serbs. Croats
and Slovenes Monopolies Loan 63(% bonds due 1958 which are included
in the collateral for the secured debentures. The trustee asks that it be
permitted to sell these coupons if suitable offers are received. Edward
S. Greenbaum. the new trustee in bankruptcy, the two American epro-
tective committees, and Lee, Higginson & Co., in its capacity as 

f 

agent, are made parties to the suit.-V. 136, P. I384•
.--Kroger Grocery & Baking Co.-New Director-Cash and
Stock Returned by Retired Officers.-
Fred Lazarus Jr. has been elected a director, succeeding Paul Sims.
President Albert H. Morrill stated that arrangements had been com-

pleted for the payment to the company of cash and stock which William H.
Albers and John Bonham, former President and Vice-President, respec-
tively, had obtained from the company prior to their resignations.

1933 Budget.-
The company announces that its 1933 budget for new construction,

automotive manufacturing and sundry equipment, will involve the ex-
penditure of approximately $2.100,000, an increase over the total ap-
propriated for similar purposes in 1932.
The program of the company for the present year contemplates a normal

but aggressive development in new store construction and remodeling of
present Kroger stores, plus many improvements and additions in automotive
and mechanical equipment throughout all divisions of the organization.
-V. 136, p. 1193.

Lake St. John Power & Paper Co., Ltd.-New Directors.
A new directorate has taken charge of the property, which will continue

to operate as a subsidiary of the St. Lawrence Corp.
The new directors, three of whom represent the bondholders, two the

debenture holders and one each for the common and preferred shareholders,
consist of D. H. McDougall, Toronto. Chairman; Stewart McNichols,
Montreal, President; H. H. Horsfall, Col. Robert F. Nassie, John Stadler.
J. I. Rankin and Arthur Campbell ("Journal of Commerce").-V. 135.
p.4393.

Lehigh Valley Coal Co.-New Notes Issued.-'
The company has issued 34,082.500 new secured notes in 50% settlement

of its first mortgage that matured Jan. 1. This is more than 94% of the
$8,684,000 maturity.-V. 136. p. 336.

Lefcourt Realty Corp. (& Subs.).-Earnings.-
Years Ended- Dec. 31 '32. Nos. 30 '31. Nos. 30 '30. Noe. 30 '29.

Gross income  82,619,058 $3,414,562 $33,302,932 $3,125,167
Oper. exp., incl. int_ _ _ 2,058,284 2,109,951 2.013,622 1.811.986

Deficit after dividends $147,724 $99.166 $262,166sur$1206,718
a Does not include loss from sale of investments amounting to $7,930,495.b Includes profits realized on sales of investments. c Does not include

loss from sale of investments amounting to $1,203,301.
Statement of Capital Surplus Less Operating Deficit as of Dec. 31 1932.Capital surplus-Amount arising from change in stated value

of the capital shares  $8,443,832
Difference between cost and stated value of 310 a share of 2,742

preferred shares of the company held in treasury  139.597

Balance on capital surplus account Dec. 31 1932  $8,304,235Operating deficit-Balance as of Dec. 31 1931  5,714,372
Difference between face value and the amount paid

for purchase of company's own debs. canceled_Cr.$505,497
Unamortized bond disc, charged thereagainst__-Dr.201,250 Cr.304,247

Net loss for the year ended Dec. 31 1932  32,575,904

1932.
Assets-

Cash In banks and
demand deposits 2,731,830

Divs. & accr. Int-
receivable  14,948

Inv. sales receiv 
b Inv. at cost:
U.S. Govt. secs.
Domestic short-
term bonds 

Bonds .11c notes_ -
Prof. stooks_ _ _ _
Common stocks

Unamort. bd. disc.
Co's prefer. shares
Operating deficit 

Surplus Dec. 31 1932  8318,205

Balance Sheet Dec. 31.
1931.
$

524,278
28,670

620,085

1,149,800

34,163
459,260

1,849,953

980,320
62,082
189,890

2,364,270
201,250
167,014

6,714,373

1932.
LiahtlUtes-

Inv. purch. oblig_ 2,280
Accrued interest On
5% debentures_ 34,175

Notes payable__
Accounts payable- 3,172
Disct. on bonds

purch, for treas. 16,505
Divs. rec. on stock
not owned  1,068

5% debs. series A. 2,734,000
7% cum. pref. stk.

series A  572,580
7% cum. pref. stk.

series B 
a Common stock  137,827
Capital surplus   318,205

1931.

4,376

43,827
100,000
11,091

338,859

1,068
3,491,500

5,000,000

1,000,000
3,181,659

Total  3,819,812 13,172,379 Total  3,819,812 13,172,378
a Represented by 137,827 shares, no par value. y Market value $1,073.-

033 in 1932 and $3424,139 in 1931.
A list of the securities owned is given in the report.-V. 135, p. 4224.

Janss Investment Corp.-To Pay Divs. in Scrip. -
Holders of the $6 cumul. class A stock will be asked at the annual meeting

on Mar. 6 to approve amendments to the articles of incorporation permit-
ting the payment of dividends in scrip and authorizing revision of the guar-
anty agreement on cash dividends, it is announced.

Operations of this company, which conducts a real estate business in the
Westwood Hills district, Los Angeles, Calif., resulted last year in a loss of
8195,809. compared with a loss of $68,792 in the previous year. Dividends
on the class A stock, while not earned, were regularly paid last year, the
report states.
The company reported cash at the year end of $769,890, marketable

securities reduced to market price of $2,854,279, and long-term receivables
of $6,029,366. Current liabilities were $498,163 and total assets were
placed at 819,751,991.
The proposal to amend the articles for the issuance of dividend scrip

provides that class A dividends may be paid in cash, scrip or partly in cash
and scrip. If issued the scrip shall mature on or before three years and may
or may not bear interest in the discretion of the directors. Cash dividends
on the class B stock shall not be paid until all class A scrip has been retired.In the event dividend scrip is authorized, the stockholders will be askedat the annual meetings to revise the agreement under which Edwin Janss,President; Harold Janss, Vice-President, and the Westwood Mortgage
Ss Investment Co. guarantee the cash dividend payments. (Los Angeles"Times").-V. 128. p. 1065.

Net profit def$2,680,873 $583,792 $3.268.123
Preferred dividends- - - 525,000 525,000 525.000
Common dividends  1,875,000 2,250,000

$6,591,917
525,000

2,250.000
Balance, surplus.,., _def$3,205,873df$1,816.208 3493,123 33,816,917Earns. per sh. on 750.000
shares (no Par)  Nil $0.08 $3.66 $8.08

Consolidated Balance Sheet Dec. 31.
1932. 1931,

Assets- $ $
y plant, equip., dte23,999,495 25,550,955
Cash  3,452,365 4,244,811
U. 8. Treas. notes
& certificates._ 1,184,320 900,000

Accts. receivable  2,201,894 2,972,979
Notes receivable.- 367,492 372,795
Inventories  3,747,216 4,595,184
Miseell. invest_ _ . _ 715,552 825,573
Deferred charges._ 364,860 288,354

1932. 1931.
Liabilities- $ $

x Common stock. .15,000,000 15,000,000
Preferred stock._. 7,500,000 7,500,000
Accounts payable. 622,813 898,698
Wages, comm., &o. 1,160,667 1,103,691
Dividend reserve_ 131,250 318,750
Income tax reserve 105,174
Initial surplus_ 8,182,947 8,182,947
Earned surplus... 3,435,518 6,641,391

Total 36,033,195 39,730,652 Total 36,033,195 39,750,652
x Represented by 750,000 no par shares at stated value of $20 per share.

y After reserve for depreciation of 817,514,095 In 1932 and $15,835,715
in 1931.-V. 135, p. '2663.

Kehler Shoe Co., Harrisburg, Pa.-Suit Seeks $1,500,-
000 Damages.-
Damages of $1,500,000 are asked in a suit filed at Bridgeport, Comm.,

Feb. 27 by the Orthopedic Shoes, Inc.
' 

against the Kehler company.
Alleged non-payment of notes owed by the Fishier company to the bankrupt
Ground Gripper Shoe Co., of Wilmington, is the basis of the action.
The plaintiffs claim that the indebtedness of the defendant to the Ground

Gripper concern totaled $705,323 on July 31, and that an agreement to
pay was not kept.
On June 13 1932 the debt was assigned to the Orthopedic Shoes, Inc.,

In a Federal court action, the plaintiff sets forth.

Operating Income.... $560,774 81,304.611 31,289,309 31.313,181
Interest  

/ Dr19,538 fltin 
24.652 27.712

Miscellaneous  17,955 14,241

Total income  $541.235 $1,328,323 $1,331,916 $1.355,135
Deprec. & amortization_ 408,679 271,418 243,064 233.104
Prov. for taxes & conting 29,500 139,429 141.132 137,206

Operating income_ _ _ _ x$103,056 $917.477 $947.719 $984,825
Profit realized on sale of

Int. Tel. & Tel. Bldg- 631.769
Provision for taxes  Dr67.530

Profit for year  4103,056 8917,477 8947.719 31,549,064
Previous earned surplus_ 2,137,595 1,807,583 1.565,685 568,246
Refunds & adjust. acct.
of prior years  10,787Net income month of
Dec. 1931  37,594

Total surplus  82,278,245
Preference dividends.,.. 168,450
Common dividends  210,000
Divs. rec. on pref'ce stk_
Loss fr. abandon, of bldgs 882,225
Adjust, for res, of taxes_

$2,735,847
300,000
336,000
Cr37,748

$2,513,405 $2,117,310
300,000 300,000
388,500 252,000
Cr6.188 Cr375

23,509

Earned surp. Nov. 30-y$1.017.570 $2,137,595 $1,807,583 $1,565,685Earn, per sh. on 210.000
sits. corn. stk. (no par) Nil $3.23 $3.08 $5.95
x In arriving at this figure, there have been deducted operating lossesduring the year of 851.226 of the companies, the properties of which wereabandoned. y Includes $585,778 representing the cost of pref. stock pur-chased (1931. 3492.329).
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Comparattve Consclidated Balance Sheet

Dec. 31'32. Nov. 3031,
Assets-

Dee. 31'32. Nov. 3031.
Liabilities-

Cash 141,412 144.693 Accounts payable_ 51,993 46,624
U. S. Liberty bds_ 207,750 Int. & other seer.
Accrued interest_ 1,063 liabilities  82,772 164,372
Accounts reedy- Rents rec. in adv.
la able, tenant _ 82.089 90,210 Sic oth. def. ered. 123,875
Sundry debtors__ 5,597   Res for taxes and
Land and buildingsc6,630,745a20,282,938 contingencles___ 322,008 332,937
Investment  492,329 First mortgages_   12,675,163
DeferrerIcharges_ 247,596 252,709 b Capital stock__ 4,681,010 5,795,000

Capital surplus-. 948.211 300,000
Earned surplus__ 1.017,570 2,137,595

Total 7,107.438 21,451,692 Total  7,107.438 21,451,892
a Alter depreciation and amortization of $955,890. b Represented by

72,578 (100.000 In 1931) shares of cony. pref. stock and 210,000 shares
common stock, both of no par value c Land, $6,985,000; buildings less
depreciation of $1,489,843. $9.244,911; total. $16,229,911, less mortgages
payable of subsidiary companies of $9,599,166; balance as above.-V. 135.
p. 2346.

Lehigh Portland Cement Co.-Earnings.-
-Calendar Years  Nov. 30-

Years Ended- 1932. 1931. 1930. 1929.
Sales, less disc., allow-

ances. Sec  86.386,394 812,292.369 $16.699,887 819,346,790
Manfg and shipping cost 5,114,100 8.372,519 9.775.382 11,168.759
Prov. for deprec., obsole-

scence & accr. renewals 1.781,010 1,811,153 2,026,634 2,292.205
Selllng, adm. and general

expenses  1,809.161 2,370.728 3,049.504 3.569,782

Net profit from oper.df.$2,317,876 def.$262 .031
Miscellaneous Income.. 319,687 341,359

Total income det.$1.998,189
Prov. for Federal income

taxes 

Net income carried to
surplus account _ _def.$1,998,189

.Previous balance  6,980,117
Adjust. of unreal. apprec.

for stone removed   9,978
Federal tax refund years

1921-1924 
Net surplus, &c. of subs.
not consolidated 

Excess of par values over
cost of pref. stock red. x1,531,142

Net discount of 7% cum.
preferred stock purch_

Total surplus  26,523.048
Net loss month of Dec.
1930 

Preferred dividends  1,136.689
Common dividends 
Prem, paid on preferred

stock redeemable..

31.848,367
514,911

879.328 32.363,277

257,284

$79.328
8.359,528

18,523

60.135

67.894

82.105,993
8,424,385

16,115

77,898

$2.316,04
736.590 oew's, Inc.'-Reduces Dividend Rate.-The directors on

$3,052,635 March 1 declared a dividend of 25 cents per share on the no
par value common stock, payable March 31 to holders of re-

315,158 cord March 15. From Dec. 31 1929 to and incl. Dec. 31 1932
the company made quarterly distributions of 75 cents per share

$2,737,477
8,324.131 on this issue, and, in addition, paid extra dividends as follows:

75 cents per share on Dec. 31 1929 and $1 each on Dec. 31
19,022 1930 and Dec. 311931.

Earnings-For income statement for 20 weeks ended Jan. 19 1933 see
"Earnings Department" on a preceding page.-V. 136. p. 1386.

Lycoming Manufacturing Co. (& Sub.).-Earnings.--
Earnings For the Year Ended Nov. 30 1932.

Cost of sales, excluding depreciation S32.'9°6948,493707
Net sales 

March 4 1933

Surplus Account Dec. 31 1932.
Earned surplus Dec. 31 1931
Deductions-Net loss from operations for 1932
Cost of patents acquired during 1932 

L. Special provision for adjustment of inventories of furnace ma-
terials, machine parts, &c., carried over from prior year 

  $5,289,551
295,019
165,560

125,000

Balance, Dec. 31 1932  84,703,972
Paid-in surplus Dec. 31 1931  3,312,351

Surplus Dec. 31 1932  $8,016,323
Balance Sheet Dec. 31.

1932. 1931.
Assets- s

aLand, bidgs.. Ae_20,759,113 22,434,589
Gas properties-- 803.877 977,043
Cash  1,717,232 1,500,266
U. S. Govt. secur_ 2,212,034 847,245
Land Bank bonds_ - ._ 264,063
Notes, accept. &

accts. receivable 1.103,814 955,636
Inventories   2,779,764 3,749.188
Invest. In and due
from cont. ens..

Invest. in and due
from affil. cos.

Other assets  386,653 593,195
Empl. stk. subscr_ 507,938 531,813
Deferred assets.... 528,532 530,388

1932. 1931.

bCommon stock- -14,572,013 14,595,887
Accts. Day., &a-- 421,256 599,520
Accrued taxes, in-
surance, &a-. _ 310,490 301,519

Gold notes  8,084,500 9,000,000
Unpaid payrolls  147,380
Reserve for con-

tingencies, Ac.._ 1,504,748 1,528.710
Earned surplus  4,703,971 5.389.551
Paid in surplus- 3.312,351 3,312,351

88.585,410 810,624,391 811.080,630

88.521
1.404,440 1,450,354 1,485,491
112,332 786.160 1,124,066

28.348 46,688

Surplus carried to bal-
ance sheet  85,386.359 86.980,117 88,359.528 88,424,385

Earns, per share on 450,-
348 she. common stock
War $50)  Nil Nil $1.46 $2.77
x The difference between this amount and the amount shown on the

balance sheet is 879.134 which is the excess of cost over par value of preferred
stock redeemed in prior years.

Consolidated Balance Sheet Dec. 31.
1932. 1931,

Assets-
x Land, 

bldg., 
ma-

chinery, Scc--_26,710,968 28,562,724
Mineral deposits,

less depletion_ __ 1,661.564 1,046,275
Invest. In & adv.
to MM. cos  2,998,363 2,792,960

Workmen's corn-
pen. ins. fund_ 347,693

Treasury stock_   89,832 61,844
Miscell. stocks and
bonds    1,067,554

State, county and
municip. bonds_ 756,204

Short-term railroad
equip, trust ctfs. 356,454

Long-term notes &
accounts rec____ 452,271

Invest. of insurance
res. in U.S. Govt
securities  916,808

Cash  3,258,889 3,674,693
U. S. securities_ 4,026,053 7,087.819
Work. funds & adv.   204,895
Accts. & bills rec.,

less res. for disc.
& doubt. accts._ 434,378 1,141,895

Inventories   2,973,218 3,214,091
Unabsorbed strip-

ping chgs., Sec... 935.771 1,120,917
Prepaid insurance_ 28,510 22,561

Total  45.599,281 50,945,724

1932. 1931.
Liabilities-

Preferred stock_ __15,955,700 19,759.400
Com.stk.(par 850)22,517,400 22,517.400
Accounts payable_ 114,777 226,754
Accr. wages salar.
and gen. taxes__ 186,000 261,029

Dividends Payable 139.615
Res. for returnable

cotton duck bags 17,100 10,722
Res. for compen.

fire ins. reserves 918,806 814,801
Unreal. apprecia'n

arising from ap-
praisal of min-
eral deposits_ _ _ 385,521 375,500

Surplus  5,386,359 6,980,117

Total  45,599,281 50,945,724

x After reserve for depreciation of 821.513.857 in 1932 and $20,132,681
In 1931.-V. 136,p. 1028.

& Co., Wilmington, Del.-Bankrupt.-
Chancellor J. 0. Wolcott at Wilmington, Feb. 25, appointed Benjamin

Blrkenfeld and Edward Taylor, both of Wilmington, as receivers. Appli-
cation for the receivers was made by the company.

Libbey-Owens-Ford Glass Co.-Earnings.-
Calendar Years- 1932. 1931.

Manufacturing profit after deducting materials
used, labor, manufacturing expenses and adjust-
ments of inventories  $3.155,300

Depreciation on manufacturing properties  1,845,148

Net manufacturing profit  81,310,152
Dividends received  50,963
Interest earned  85,963
Scrap sales, special discounts, claims and other

miscellaneous income  97,808
Gas properties income 
Other income  49,890
Discounts earned  29,168

Total Income  $1,623,946
Selling, advertising, admin., gen. experimental, de-

velop. & pat. exp., prov. for doubtful accts., net
expense of employees' houses, &c  1,342,150

Provision for possible loss on claims against banks
In liquidation  50,000

Interest expense  420,080
Provision to reduce U. S. Govt. and Fed. Land
Bank bonds to market value 

Provision for contingencies  30,000
Gas properties, loss  76.734

Net loss  $295.019

$3,040,489
2,398,039

8642.449
128.761
97,015

58,942
56,219

35.339

81,018,725

1,497,663

290,000
255,304

73,953

$1,098,195

1c2,257,753 568,413

1.877,699

Total  33,056,710 34,827,538 Total  33,058,710 34,627,538
a After depreciation. b Represented by 2.331.522 no par shares in

1932 and 2.335,342 in 1931. c After reserves for shrinkage of 21,250.000.
-V. 135. p. 3007.

Operating income  $958,547
Other operating Income  29,095

Gross profit  $987.641
General administrative expenses  328,858
Selling expenses  288,573
Advertising expenses  59,222
Engineering and experimental  235,755
Parts and service  41,626

Net profit from operations  33,608
Other income  20,694

Total income  $54,302
Other deductions  109,466
Depreciation  400,947

Net loss for the year  $456,112
Surplus. Nov. 30 1931  3.256,238

Total surplus $2,800,126
Adjust, of amortization of tools for prior years  77,305
Revision of provision for Federal Inc. tax due to above adjustm t_ Cr10,976
Dividends paid on preferred stock  74,615

Surplus, Nov. 30 1932 82.659.180
Consolidated Balance Sheet Nov. 30 1932.

Assets-
Cash  $134.443
Notes & accts. receivable  a218,833
Inventories  1,566,317
Sinking fund cash  21,539
Investments  19,501
Due from affiliated cos  3,413
Prepaid expo. & del. charges._ 21,511
Plant assets b3,334,780

Liabilities-
Accounts payable  $54,992
Accruals  32,384
Due to affiliated companies  1,202,549
Funded debt  131,000
Pref. stock class A, 8% cum.. 891,200
Common stock  c349,012
Surplus  2,659,180

Total $5,320,318 Total $5,320,318
a After reserves for doubtful items of $46,050. b After depreciation

reserves of $2,341,015. c Represented by 40.00000 par shares.

Mack Trucks, Inc. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Sales $13,217,992 $27,621,047 $43,644,097 $57,227,200
Net profit after deprec.ydf.1479,598 xdr3 .032,410 2,280,606 7,661,069
Federal tax reserve  273,000 820,000

Net income dr.$1,479,598 df$3 .032,410 82,007,606 $6,841,069
Common (boys. ($1)  692,263(2.25)1680330(6)4,163,179 (6)4,533,749
Cancell. of corn: stock- 60,445 27,635

Deficit  82,171,861 84,712,740 82,216,018sur.$2279685
Shs. corn. outst. (no par) 676.145 788,082 771.820 755.625
Earns, per sh. on corn  Nil Nil $2.60 $9.05
x After deducting provision for depreciation of 81.494.177', special adjust-

ment-of inventories of 81,171,306 and additional provision for depreciation
to reduce tools, &c. of 8882,842. y After provision for depreciation of
8617,226.

Statement of Consolidated Surplus at Dec. 31 1932.
Total, Capital. Earned.

Surplus at Dec. 31 1931 $47,397,379 829,956,252 $17,441,128
Net loss for 1932 $1,479,598   21.479.598
Premium on purchase of real estate

notes  71,143 71,143
Provision for extraordinary losses on
accounts and notes receivable and
inventories  1,000,000 1,000,000

Cash dividends paid on common stock 692.263 692,263
Difference between cost or allotment

price and stated value of $5 per
share on 103.217 shares purchased
and now held In treasury and 8,700 •
shares allotted to employees not to
be issued  2,664,867 2,664,867

Surplus at Dec. 31 1932 $41.489,508 827,291,385 $14,198.123

A. J. Brosseau, President states in part:
The amount of $617,226 for depreciation charged against operations for

the year is $876,951 less than the corresponding amount for 1931. This
reduction is accounted for first, by the curtailed production during the
past year. which under the company's policy of varying depreciation accord-
ing to the activity of the plants, causes a corresponding decrease In deprecia-
tion; second, the reduction of tools in 1931 to a net value of $1 has eliminated
the need for any charge for depreciation thereon.

Inventories of raw materials. work in process and repair parts are priced
at cost or market whichever Is lower, and proper provision has been made
for obsolescence. Because of the decreased demand for trucks and buses,
the management considers that the fair market value at this time is not
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Assets--
:Land, bldgs. &

equipment  8,817,708
ilavestmenta _ 3,010,000
Invest, workmen's
compens. fund  411,666

Invest. & other
assets  201,397

Cash  2,741,975
Accts. & bills rec. _ 929,083
Inventories  1,333,035
Deferred charges  6,695

determinable, and, accordingly, has provided out of surplus additional
reserve of $1.000,000 which is considered ample for probable losses not now
ascertainable. It is the opinion of the management that with a return to
normal conditions no reserve would be required, and, therefore, no charge
for reduction in values has been made against current year's operation.
The reserve for possible losses, amounting to $1,958.130 at Dec. 31 1932,

is after adding thereto the sum of $1.000.000 transferred from surplus and
after deducting the sum of $169,940 charged to this reserve auring 1932
with respect to items applicable thereto. The reserve as it now stands, on
the basis of present conditions, is considered adequate for possible losses
in the realization of accounts and notes receivable and inventories which
at the present time are not ascertainable.
During the year further reductions were made in expenses, including wages

and salaries, in order to bring cost of operation in line with present-day
conditions.

Consolidated Balance Sheet Dec. 31.
1932.

Assets-
a Real est., bldgs.,

equipment, ma-
chinery, &c____16,643,421 17,184,238

Cash  9,467,786 4,041,222
U. S. Gov went- _ _ 300,000 3,000.000
Accts. St notes rec.10,389,919 14,814,561
Inventories  9,046,975 10,369,200
Due from employ.

under stock allot
Sundry invests..   358,242
Deferred charges  394,559
Treasury stock for

employees 
Licens., pats., pat.
• rights & goodwill 2,438,365

1931. 1932. 1931.
Liabilities

Capital stock e3,380,725 133,940,310
d 6% notes, ser. A 541,000 1,800,000
Equity of minority
stkhold. in subs. 3,120 4,756

Drafts payable 125,929
Accts. payable_  661,490 784,949
Accrued accounts_ 856,632 822,613
Customers' deposit 22,733 24,599

662,067 Res. for writing 1,958,130 1,128,070
1,350,256 c Capital surplus_27,291.385 29,956,252
428,836 Earned surplus_ _14,198,123 17,441,128

1,613,931

2,438,365

Total  49,039,267 55,902,677 Total  49,039,267 55,902.677
a After depreciation of $17,704,346 in 1932 and $17.237.025 in 1931.

b Repspsented by 779.362 no par shares and 8.700 shares allotted under
subscription contract, making a total of 788,062. c Excess consideration
on common stock issued and allotted above value of $5 per share included
in stated capital. d Mack Trucks Real Estate, Inc. e Represented by
676.145 no par shares in hands of public.-V. 136. p. 1386.

McKeesport Tin Plate Co. (& Subs.).-Earnings.--
Calendar Years- 1932. 1931. 1930. 1929.

Net galas  $9.962.870 $13,054,204 $16,514,277 $17,232,562
Int. & discount earned  77,967 83.653 100.249 186.373
Profit from sales or red.
of securities  115.800

Miscellaneous income_ - 1,401 1.558 3,761 15,784
Net oper. earns. Tin

Plate Improvem't Co.. 5,690 7,823 4.198 15.969

Total income $10,047.928 $13,147,240 $16,622,485 $17,566,478
•Cogt of sales & expenses_ 8,667,374 11,261,116 13,854,292 14,760.277
Depreciation  255.834 337,485 474,261 501,225
Federal taxes  174,405 201,539 290,873 266.661

Net profits 
Pro rata sh . of net earns.
of Metal Package Corp.
based on stock owner-
ship therein 

$950,316 $1.347,101 12.003,059 $2,038,315

552,773 604,927 500,839 363,885

Total profits of Mc-
Keesport Tin Plate
Co. & T. P. Impt.
Co  $1,503,089 $1.952,029 12,503,897 12,402,201

Earns. per sh. based on
00 300,000 stui  15.01 16.51 $8.34 $8.0()

Capital Stock and Surplus Reconcilement.
1932. 1931. 1930. 1929.

-Capital stock & surplus
Jan. 1  $16.641,765 $16.412,570 $16.665,129 $14,911.335

Net profits Jan. 1 to
Dec. 31  950,315 1,347,101 2,003.059 2,038,315

Other credits  2,550 21,873 38,422 2,696
Dividends received  360,176 360,220 360,308 90.669

Total surplus $17,954,806 $18.141,765 $18,066,918 $17,043,015
Dividends  1,200,600 1,500,000 1,650,000 1,350,000
Other deductions  41,664 4.347 27.886

Cap. stock & surplus_$16,713.142 $16,641.765 $16.412,570315,665,129
Consolidated Balance Sheet Jan. 1.
1933. 1932. 1933. 1932.
$ i Liabilities-- $ $

zCapItal stook &
8,909,824 surplus 16,713,142 16,641,765
3,010,000 Accts. payable dr

accrued Items_ _ 128,924 387.533
411,666 Federal taxes acer  174,405

Dividends payable 300,000 300,000
252,046 Reserve & deferred

1,989,989 credits  135,088 120,609
753,115

2,118,163
5,103

Total 17,451,559 17,449,908 Total 17,451,559 17,449,908
x After depreciation of $9,826,078 in 1932 and $9,569,346 in 1931. y Re-

presenting investment in stock of Metal Package Corp. carried upon books
of said company at $6,550,250 in 1932 and $6,357,928 in 1931. z Represented
by 300,000 shares of no par common stock.-V. 135, p. 828.

Majestic Hotel Corp.-Foreclosure.-
The Majestic Apartments, the 29 story structure at the southwest

corner of Central Park West and 72d St., N. Y. City, occupying the site
of the old Majestic Hotel and adjacent parcels, was thrown into foreclosure
in the New York Supreme Court, Feb. 28. The suit was filed by theContinental Bank & Trust Co. as substitute trustee under an indenture
made in June 1930, between the Majestic Hotels Corp., owner of the
property. and the Straus National Bank & Trust Co.
The complaint asks the sale of the property, which was financed by S. W.

Straus & Co., because interest of $987,000 due since Dec. 1 1931, on the
issue of $9,400,000 of bonds is in default.-V. 134, p. 4334.

Mapes Consolidated Mfg. Co.-Rights.-
The stockholders of record March 10 will be given the right to sub-

scribe to additional stock at $25 a share in the ratio of one share for each
12 held. An increase in the authorized capital stock from 120.000 shares
to 150.000 shares is involved in the plan, which calls for the issuance of
10,000 additional shares.

New President, &c.-
Morris M. Townley of the law firm of Townley, Wild, Campbell &

-Clark has been elected a director to fill a vacancy caused by the death of
George H. Wilson.

Winfield 11. Mapes, a Vice-President and one of organizers of the com-
pany, has been elected President, succeeding F. D. Wilson, resigned. Mr.
Wilson will continue as a director and a member of the executive committee.
--V. 135. P. 1503.

Margay Oil Corp.-Dividend Omitted. -
The directors have decided to omit the quarterly dividend ordinarily

payable about April 10 on the common stock, no par value. Distributions
of 25 cents per share were made each quarter from April 11 1932 to and incl.
Jan. 10 1933.-V. 134, p. 1834.

.."*.*"%...Marlin-Rockwell Corp.-7'o Change Par Value.-
The stockholders will vote March 21 on changing the par value of the

cOmmon stock from no par toll per share.-V. 136, p. 1386.

Massachusetts Bonding &Insurance Co.-Earnings.-
Years Ended Dec. 31- 1932. 1931.

xNet loss from operations  $525.905 Pr$957,748
x Before taking into account depreciation in market value of securities

owned.
Balance Sheet Dec. 31 1932.

Assets-
Cash $719,264 Reserve for claims $4,506,173
Govt., State & munic. bonds.. 2,658,167 Reserve for unearned pram.... 3,966,078
Railroad, pub. ut11. & 0th. bds 4,692,346 Reserve for comm. on un-
Railroad & pub. utll. stocks__ 2,327,752 collected premiums 403,402
Bank stocks 2,117,100 Reserve for taxes & sundry
Miscellaneous stocks 163,588 accounts 227,994
Prem. in course of collection_ 1,863,833 Contingency reserve 1,319,764
Real estate 1,193,858 Capital 4,000,000
Real estate mortgages 154,776 Surplus 2,000.000
Accrued interest collateral
loans & other assets 532,728

Total $16,423,411 Total $16,423,411
-V. 135, p. 1670.

Merchants Fire Assurance Corp. of New York.-Bal-
ance Sheet Dec. 31 1932.-

Assets- Lfebtlfries-
Bonds stocks, &c $9,155,078 Unearned premiums $3,857,658
Bonds and mortgage loans_- - 2,099,283 Losses payable 540,350
Premiums receivable  482,473 Taxes., &c 240,000
Interest accrued 34,452 Contingency reserve 2,824,101
Cash 341,077 Capital 1,750,000

Net surplus 2,900.254

Total $12,112,363 Total $12,112,363
-V. 135, p. 3008.

Midvale Co. (& Subs.).-Earnings.-
Calendar Years- 193g. 1931. 1930. 1929.

Net earns, from oper_- $52,957 $1,099,971 $1,768.302 11.695.869
Other income 161,261 170.145 205,926 222.664

Total income 1214,218 $1,270.116 11.974.228 61,918,533
Prov. for depreciation 460,000 460,000 460,000 460.000
Prov. for income taxes- 60,000 110.500 90,500

IF Net profit loss$245,782 1750,116 $1.403.728 11,368,033
Dividends paid  650,000 800,000 800,000 650.000

Balance, surplus def$895,782 def$49,884 $603.728 1718,033
Plant facil. scrapped Dr 18,813 85,926 305,999 326,184
Res. for shrinkage in val.
of market. securs_ 200,000_Dr

Previous surplus 1,829,676 1.965,485 1.667.757 1.275,909

P Profit & loss surplus $715,080 $1,829.676 $1,965.486 $1,667.757
Earns, per sh. on 200,000

shs. cap. stk. (no par) Nil $3.75 $7.01 $6.84
Consolidated Balance Sheet Dec. 31.
1932 1931.

Assets-
:Plant & property 8,178,506
Investments   86,061
Cash  3,475,050
Accts. receivable  435,313
Notes receivable  4,534
Marketable sec. at

cost  1,805,760
Inventories  1,587,482
De/erred charges  28,436

8,613,477
86,394

3,330,301
778,512

4,019

1,992,135
2,018,487

42,700

1932. 1931.
Liabilities-

yCapital stock_ _14,574,621 14,574,621
Accounts payable.. 53,667 71,344
Accrued liabilities. 37,572 148,678
Miscell. & operat'g
reserves  220,202 241,705

Surplus  715,080 1,829,676

Total 15,601,142 16,866,024 Total
After depreciation. y Represented by 200,000 shares (no par).-

V. 136. p. 1386.

 15,601,142 16,866,024

Melville Shoe Corp.-Sales.-
r period End. Feb. 18^ 1933-4 Wks.-1932 1933-8 Wks.-1932
Gross sales  $1,017,182 11,342.244 $2,078,096 12.736.960
-V. 136, p. 337. 1212.

Midwesco Theatres Inc., Milwaukee.-Bankrupt.-
The company operator of 51 movie houses in Wisconsin, filed a voluntary

petition in bankruptcy in Federal Court, at Wilaukee. Feb. 28, listing lia-
bilities of 31.535.167 and assets of $310.173. The petition, signed by
Harold J. Fitzerald, Vice-President. and Richard H. Brown, Assistant
Secretary, lists unsecured claims of 309 creditors. totaling $1.436,280,
the largest of which is $867,804, due the Wesco Corp., New York.
The theatres were taken over by Midwesco in 1928. but were returned

a few weeks ago to the former owners, Thomas and John E. Saxe of Mil-
waukee.

Mohawk Investment Corp.-Earnings.-
1932.

$100,021
4,285
9.141

Other expenses  3.997

Net income before net loss on securities 
Statement of Surplus.

Previous surplus-capital surplus 
Earned surplus 

Years Ended Dec. 31-
Cash dividends & interest received 
Provision for State taxes 
Management services 

11.734.600
loss375.889

1931.
$151.373

7.600
27,517
4,398

$82,598 $111.858

$1,724,708
104,092

Net surplus  11.358.710 11,828.799
Net income as above  82,598 111.858
Net credit from purchase & sale of treasury stock_ 12.077
Adjustment in prior years taxes  43 Dr616
Transferred from capital value of the corpoartion's
stock as at Dec. 31 1932  1,771,863

Less portion thereof applicable to treasury stock  Cr203.715

Total  $3,009,499
Net loss from sale of securities  1,129,438
Net charge to surplus from purchase & sale of

treasury stock  4,442
Cash dividends  98,617

Surplus Dec. 31  $1.777,002
Deduct excess of cost of investments over market

value at Dec. 31  1,005,102

$1,952,118
449.252

144.156

$1.358.711

1,958.856

Surplus of assets at market values over liabilities
& capital stock at Dec. 31  $771,899def$600.148

Note.---The excess of cost over market value of securities owned was
$1.005.102 at Dec. 31 1932, as compared with $1.958.856 at Dec. 31 1931,
a decrease of $953,754 during the 12 months ended
Dec. 31 1932.

Comparative Balance Sheet Dec. 31.
Assets- 1932. 1931.

Cash  $187,382 $417,321
U. S. Treas. notes- 923,013 301,566
Securities  734,972 1,342,811

Liabilities- 1932. 1931.
Accts. payable &

accrued expenses $2,910 $51,713
Res. for State taxes 4,285 7,600
Res. fedor dive. de-

20,907 34,243
:Common stock_ . 1,045,365 2,568,288
Surplus  771,899 def600.146

Total $1.845,367 $2,061,698 Total $1,845,367 $2,061,698
z Represented by 69,691 shares of no par value in 1932 (1931, 68.485

shares of no par value) .-V. 136. p. 1386.
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Missouri-Kansas Pipe Line Co.-Court Indorses Agree-
ment.-
An opinion was handed down in Chancery Court, at Wilmington, Del.,

Feb. 28, by Chancellor J. 0. Wolcott. approving the proposed agree-
ment between the company and a noteholders committee of the company
in settlement of a suit brought to foreclose on collateral which secured
$1,060,000 of outstanding 6% gold notes of the company.
The agreement has been recommended by C. Ray Phillips, of Chicago,

and Henry T. Bush, of Wilmington, receivers.
At a hearing this month representatives of a stockholders protective

committee appeared in opposition, while another stockholders' committee
favored the agreement.

Chancellor Wolcott commends efforts of the receivers and holds that the
settlement agreement appears to be the best that could have been obtained
for the company and its stockholders.

Under the settlement agreement and a plan of reorganization of the
Kentucky Natural Gas Co., a subsidiary of Missouri-Kansas Pipe Line,
the receivers of the latter company will retain an interest of about 47%
in common stock of Kentucky Natural Gas and an interest of 25% of
common stock of Panhandle Corp., another subsidiary. Panhandle Corp.
In turn owns a half interest in Panhandle Eastern Pipe Line Co., the owner
Of gas sewage in and near the Panhandle district of Texas and a pipe line
of about '1,450 miles in length extending to Terre Haute, Ind.-V. 136,
p. 1030.

Mohawk Mining Co.---Report for 1932.-
Lunsford P. Yandell, President, in his remarks to stockholders, says in

part:
The 1931 report stated that directors had been giving serious con-

sideration to the desirability of liquidating the company's affairs, their
reasons being the unsatisfactory outlook for the business of mining copper
and the short remaining life of the company's mine. No improvement
has been noted in the outlook for copper mining. The life of the company's
developed mine is at an end. The undeveloped lands in the company's
possession do not warrant development under existing conditions, in the
opinion of directors, and they believe that as the management suc-
ceeds in turning the company's property into cash, this should be dis-
tributed to the stockholders. The company's property consists principally
of refined copper, mineral, lands, buildings, machinery and equipment.
Accordingly, you will be notified at the end of the current month, of a
stockholders' meeting to be held on March 28, at which a proposal will
be submitted to dissolve the company. If two-thirds of the outstanding
capital stock consent to dissolution, the liquidation of the company will
proceed in accordance with law.

Comparative Income Account for Calendar Years.
1932.

Copper delivered  $316,956
Cost, exp., &c., (net)  379,664

Loss  $62,708
Other income  def74,686

Total income  $137,394
Depreciation  88,467
Depletion  42,300
Federal tax reserves_

Net profit
Previous surplus  2,504,112
Sundry credits from tax
refunds, &c 

Total  $2,235,952
Dividends  1,120,750
Res. against liquidation.. 1,322,790
Other deductions 

1931. 1930. 1929.
$25,202 $1,050,637 $2,483,911
101,685 569,311 1,019,331

$76,483 pf$481,326pf$1,464,580
78,336 117,967 228,828

$1,853 $599,293
9,502 89,753
1,865 43,009

34,405

$268,160 106E49.513 $432,126
2,625,324 2,653,136

$2.615,811 $3,085,262
111,700 459,938

$1,693,408
162,811
81,350
100,962

$1.348.285
3,132,651

12,200

$4,493,136
920,000

920,000

Profit & loss surplus_ _def$207,588 32,504,111 $2,625,325
Shares corn, stock out-
standing (par $25)_ 112,075 112,075 110,575

Earnings per share  Nil Nil $3.90
x 7,033,367 lbs. of copper at 4.5065c. per lb.

Balance Sheet Dec. 31.
1932. 1931. 1932.

Assets- $ $ Liabilities- $
Mining, property, Capital stock  2,801,875

real estate, build- Accounts payable_ 77,869
ings, &c 13,596,415 13,599,459 Unclaimed diva_ __ 1,095

Cash  164,792 485,332 Res. for conting__ 171,316
Marketable secur.   1,008,501 Depletion reserve_ 9,549,412
Accts. receivable__ 12,128 3,942 Deprec. reserve_ __ 3,677,907
Copper on hand__a1,297,305 422,637 Unrealized appre-
Mineral on hand__ b834,909 1,585,501 elation of ore
Supplies at mines_ 4,288 70,794 bodies 
Accrued interest__ 5,388 Surplus de1207,588
Unexpired insur__ 363 2,327
Invest, in smelt.

co. Sc misc. secur 161,686 168,295

$2,653,136

115,000
$11.72

1931.

2,801,875
67,354
1,095

79,782
7,829,758
3,309,199

758,099
2,504,112

Total 16,071,885 17,352,175 Total 16,071,885 17,352,175
a Approximate market price of Lake copper at Dec. 31 1932 was 5.0625c.

per lb. b It is estimated that the 18,049,750 lbs. of mineral when smelted
will yield about 12.600,000 lbs. of copper.-V. 136, p. 855.

Mohawk Rubber Co. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930.

Net loss after interest, deprec., &c__xloss$94.000 $227,133 $668,719
x Operating profit before charges was $278,979.

Consolidated Balance Sheet Dec. 31.
Assets- 1932. 1931.

Cash  $22,933 $19,776
x Rec.-customers 652,768 572,049
Inventory  603,747 600.665
Other assets  42,193 59,145
Sinking fund  3,541
y Permanent assets 1,295,457 y1,363,605
Deferred  40,262 52,341

Liabilities- 1932.
Notes payable_ _ _ _ $130,834
Accounts payable_ 153,521
Accrued taxes, in-

terest, &c  32,655
Long-term indebt. 810.000
Reserves  17,576
Preferred stock_ _ 2,164,254
z Common stock ._ 115,481
Capital surplus_ _ 214,335
Surpl. arising from

appraisal In 1919 253.408
Deficit  1,231,162

1931.
$15,000
104,691

19,841
868,000
26,500

2,164,254
115,480
214,334

258,718
1,119,237

Total $2,060,902 $2,667,582 Total $2,660,902 32,667.582
x After allowance for doubtful accounts, discounts, &c., $115,873 In

1932 (1931, $155,000). y After allowance for depreciation of $961,218 in
1932 (1931, $847,779). z Represented by 115,481 shares of no par value.
-V. 135, p. 2003.

(William R.) Moore Dry Goods Co.-Dividends.-
In addition to the quarterly dividend of $1.50 per share recently declared

on the capital stock, the company announced three additional dividends
of like amount payable on July 1 and Oct. 1 1933 and on Jan. 11934. See
V. 136, p. 1387.

Motor Wheel Corp.-To Decrease Stated Capital and
Change Par.-
The stockholders will vote March 14 on decreasing the authorized capital

stock from $10,000,000 divided into 1.000,000 shares of no par value stock
of the declared value of $10 each to $5,000,000 divided into 1.000,000
shares of common stock of the par value of $5 each.-V. 135, p. 3533.

",Municipal Service Corp.-Stoele-Off-btst. -
he New k Curb Exchange has removed the stock from listing, Jae

rans h.:, having been-discorrrhmee1.--V. 136, p. 671

----.Munsingwear, Inc.-Reduces Capitalization, &c.-Pres.
George E. Rutledge, Feb. 20, stated in substance:
In accord with the approval and action of a large majority of the stock-

holders at the special meeting of Jan. 17 the company is now in the process
((bringing about a lowering of its capital from an amount equal to $35 per

Deficit beginning of year 8,514,746 7,094,877 4,385,880

share outstanding to $10 per share with transfer of the difference, namely
$3,750,000 to capital surplus account and of writing down fixed assets
(with corresponding write-off from capital surplus) wherever and to the
extent that the fixed assets are now of lowered utility value, by reason of
over capacity, of high cost in comparison with replacement cost, or because
unduly costly in operation. The results of these conservative adjustments
of fixed assets and change in capital, with respect to the figures shown on the
balance sheet as of Dec. 31 1932, will be approximately as follows: Book
value of net fixed assets will be approximately $1,040,000 less than shown.
capital will be $3,750,000 less, and capital surplus will be approximately
$2,710,000 ($3,750,000 minus $1,040,000) more than shown. [One new Si
par share is to be issued in exchange for each share of no par value.-Ed.j
These write-downs of fixed assets and of capital in no way change the

property interests of the stockholders. The same assets remain in our
possession. The corporations will benefit through lower franchise taxes and
depreciation charges and, we hope, through lowered State and local taxes.
Stock transfer taxes of stockholders will be lessened. See also V. 136, P.
1387, 168.

(F. E.) Myers & Bro. Co.-Earnings.-
For income statement for quarter ended Jan. 31 see "Earnings Depart,

ment" on a preceding page.-V. 136, P. 1030.

'-̀ -,National Acme Co.-To Change Par Value.-
The stockholders will vote March 23 on a proposal to change the par value

of the 500,000 shares of authorized and issued capital stock from $10 to
$1 per share.-V. 135, p. 3008.

National Bellas Hess, Inc.-Distributes Catalogues.-
Two million copies of the new spring and summer catalogue are being

distributed by National Bellas Hess, Inc.. successor to the business a
National Bellas Hess Co., Inc.

Prices quoted in the new catalogue, though lower than quoted in the
last two editions, are noticeably firmer, indicating some general improve-
ment in commodity prices and the belief of the company that prudent
business procedure dictates anticipation of a more stable price level.
The company is concentrating on staple lines, according to its President,

Carl D. Berry, and as a consequence the new catalogue is slightly smaller
than the usual spring edition.

National Bellas Hess, Inc. is bringing out its catalogue three weeks later
in the season than heretofore. The management believes this will be of
benefit both to the company and to its customers, because it facilitates the
Inclusion of later styles and brings the merchandise to customers closer
to the main buying season.-V. 136. IL 1387.

--National Casualty Co., Detroit.-Dividend Omitted. -
The directors have voted to omit the quarterly dividend ordinarily

payable about March 15 on the capital stock, par $10. A distribution of
10 cents per share was made in each of the three preceding quarters, as
against 30 cents per share proviously.-V. 134, p. 3992.

National Commercial Title & Mortgage Guaranty Co.
(Newark, N. J.).-Earnings.-

Calendar Years-
Gross earnings 
Expenses 
Loss on sale of real estate 

1932.
$1.955,9421
1. 640,527
217.709

1931. 1930.

Not available

Net earnings $97,706 $317,717 $372,254
Dividends paid 89.064 237,503 296.879

Balance carried to undivided profits $80,214 $76,374
Previous undivided profits 638.762 638.762 572,574
Adjustment of prior year's income__ _ 2,828 Dr.4,083 Dr.9,187
Amount transf. to reserve for conting _   Dr.76,131

Total undivided prof its Dec. 31_ *650.232 $638,762 $638,762
Previous surplus 2.264.550 2,260,887 2,258,249
Adjust. or charges to reserve for cont_ 64,726 4,593
Adjust. in assets not admitted by De-
partment of Banking & Insurance_ _ 2,084 Dr.931 2,639

Surplus Dec. 31 $2,331,360 $2,264,550 $2,260,887
Comparafire Balance Sheet Dec. 31.

1932. 1931.
Assets- Liabilities-

1932.
$

1931.
$

1st mtge. loans on Guar. 1st mtges__ 9,458,730 9,668,317
real estate 31,100,352 31,588,434 Guar. 1st mtge.

Suspense (Intges.in certificates 17,663,683 18,171,852
foreclosure) _ _ _ 52,076 333,922 Bal, due borrowers 2,688 8,488

Real estate(at cost) 52,343 52,362 Accounts payable_ 36,316 28,033
Cash 192,832 561,402 Dividends payable 59,376
Inv. in stocks (at

market value) _ _ 160,704 216,300
Int. pay'le, matur,

Sc accrued 406,890 421,843
Inv, in bonds (at Reserve for Federal

market value) _ 70,210 69,840 taxes 13,879 41,194
x Investments ..._ _ 614,262 724,761 Res. for conting 44,562 209,037
Int. reedy., mater,
& accrued 701,572 437,189

Res. for deprec. on
real estate 395 313

Accts. receivable__ 276,528 274,199 Capital stock 2,968,796 2,968,796
Notes receivable_ 356,651 222,150 Surplus 2,331,360 2,264,550
Title plant 1 1 Undivided profits_ 650,232 638,762

Total 33,577,530 34,480,561 Total 
x Invastments in Lawyers Title GuarantyCo. of N.3J3..5(71.1653,80937435 - 870 5h6s1.

of Lawyers Title Guaranty Co. of N. J.)-V. 135, p. 2184.

National Leather Co.-Earnings.--
Years Ended- Dec. 30 '32. Jan. 1 '32. Dec. 26 '30. Dec. 27 '29.

x Loss from operations__ $1,217.158
Provision for deprec_ ___ 387,329

Loss  $1,604,488
Disct. on bonds retired_ 51,179
Miscell. other Income.... 43,754

Net loss_.   $1,509,554
Int. on 1st mtge. bds. of
sub. co., incl. amortiz.
of debt discounts  44,556

Int. on notes payable,&c. 34,770
Loss on disposals of prop. 41,589
Miscellaneous charges  23,413

Not available

Loss for year  $1,653,883 $1,419,869 $2,708,997 31,940.263
2,445,617

Deficit end of year__ _$10,168,629 $8,514,746 $7,094,877 $4,385,880
x Including inventory write-down, after charging selling and adminis-

trative and general expense.
Consolidated Balance Sheet.

Dec. 30 '32. Jan. 1 '32.
Assets- $ 3

Dec. 30 '32. Jan. 1 32,
Liabilities- $ $

Real estate, bldgs.,
and machinery _a5,253,114 5,624,215

Preferred stock__ _13,000,000
b Common stock.- 7,500,000

13,000.000
7,500.000

Cash  225,734 549,129 Sub. cos. 1st mtge,
Notes & accts. rec. 1,414,672 1,331,383 gold bonds  587,000 901,000
Inventories  4,592,729 7,124,266 Notes Sc accounts
Investments  451,328 479,814 Payable  c585,413 1,776,069
Adv. on purchases

in transit  158,775
Accruals  56,915

  Sub. cos. capital
Cash proceeds from stock  250,000 250,000

fire loss  2,274 143,899 Reserve for contin-
Prepaid insur.,&c_ 79,106 74,271 gencies, &c  396,297 492,660
Deferred charges- 29,264 78,003
Deficit 10,168,629 8,514,746

Total 22,375,626 23,919,729 Total 22,375,626 23,919,729

a After reserve for depreciation of $5,057.250. b Represented by 750,000
shares, $10 par value. c Accounts payable only.

New President.-
Albert F. Hunt has been elected President to succeed W. R. Fisher,

deceased, and H. N. Goodspeed has been elected a director.-V. 134,
D• 2355.
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National Fireproofing Corp.-New President.-
Greer McIlvain has been elected President, succeeding S. F. Heckert.
Mr. Mcllvain had been a director of the company for several years and

for the past year had been executive Vice-President.-V. 134, p. 2164.

National Life & Accident Insurance Co., Nashville,
Tenn.-Dividend Rate Decreased.-
A quarterly dividend of 30c. per share was paid on the capital stock,

par $10, on March 1 to holders of record Feb. 20. This compares with
quarterly distributions of 40c. per share previously paid.
• National Refining Co.-Defers Dividend During Mora-
tonics.-
The company has deferred action on the quarterly dividend of $2 pershare due April 1 on the 8% cum. preferred stock until the present bans..gsituation is cleared up.
President Frank 13. Fretter stated that because banks in most of the statesin which the company operates are under some kind of withdrawal limita-tions, the directors deemed it expedient to defer dividend action until thepresent strain is lifted. Mr. Fretter said he hoped the dividend will beresumed in the next quarter.
[The last regular quarterly payment of $2 per share was made on the pref.stock on Jan. 1 19331-V. 134, P. 3109.
National Tea Co.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929

$65,657,249 $76,657,864 $85,245,760 $90,210,077S as
Cost of sales, &c  63.463202 74.733.428 82,813,689 „Depreciation_ _ _ _   1,105,232 1,116,301 1,040,366 918,838
Loss on disposal of cap-

ital assets  44,560 54,489 48,878 40,226

Operating profit 
Other income  101,591 50,633 59,099 41.841

$1.044,255 $753,646 $1,342,827 $3.039.161

Total income  $1,145,846 $804,279 $1,401,926
Consideration paid for

cancellation of leases- 83,200
Federal taxes  163,593 88,000 162,000

Net profit  $899,054
Preferred dividends - - _ 82,581
Common dividends  377,032

$716,279 $1,239,926
96,276 109,082

629,796 961,815

Surplus  $439,442
Shs. corn. outst.(no par) 627,736
Earns, per sh. on corn.... $1.30

Surplus Accounts Year

Surplus Jan. 1 1932 
Amt. appropriated to reduce book val.

$3,081,002

349,736

$2,731,266
162,216

1.057.966

def$9.793 $169.029 $1,511,084
629.046 660.000 660,000
$0.98 $1.71 $3.89

Ended Dec. 31 1932.
Capital. Earned.

$2,000,000 $6,466,842
of good-will 2,000,000 222.609

Balance  Nil
Appropriated to cover possible obsolescence of fixtures 

Balance 
Surplus for 1932 after dividends (as above) 

Earned surplus, as per balance sheet 
Balance Sheet Dec. 31.

1932. 1931.
Assets-

b Property 11,345,475 12,237,753
Investments  669,371 669,371
Inventories  5,370,546 7,328.069
Cash in closed bks. 52,281
Employees' stock

subscrip. contr_ 745,706
Tax antic. warr_ 88,266
Govt.&State bds- 110,163
Notes receivable  1,957
Mtge. receivable  12,730
Accts. receivable  1,475,763
Cash  1,855,589
Deferred charges  471,479
Good-will  1

16,250
848,585

1,870,970
465,809

2,222,610

$6,244.233
500,000

$5.744,233
439,442

$6.183,674

1932.
$

Preferred stack......1,499.700
a Common stock-- 7,846,700
5-year gold notes-- 3,720,500
Purch. money ob-

ligation (curr.)_ 79,500
Purch.money oblig. 405,700
Notes payable.
Def. profit on cap.
stock purchased 12,789

Commercial letters
of credit  186,712

Accounts payable_ 2,192,738
Miscell. reserves  71.313
Surplus  6383,674

prior to reorganization or sale, the accumulation of earnings becomes
large enough to permit the distribution of a sufficient amount to Justify
the expense of making it, a distribution will be made to depositors.-
V. 134, p. 3834.

----New Bedford Cordage Co.-Dividend Omission.-
The directors recently voted to omit the quarterly dividend ordinarily

payable about March 1 on the common stock. From March 1 1932 to
and incl. Dec. 1 1932, quarterly distributions of 12H cents per share were
made, as against 25 cents per share previously.-V. 135, p. 2184.
New York Air Brake Co.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

x Gross profit y loss$234,101yloss$137603 y$553.720 $1,890.555
Other income  115,737 85.194 139,966 197,964

Total income  loss$118,363 loss$52,409
Admin., &c.. expenses__ See y See y
Taxes, franchises, &c_
Allow, for depreciation-- 274,280 273,904

$693,686 $2,088,520
See y 456,592
105,130 216,911

Net income loss$392,644 1os4326,313 $588,557 $1,415,017
Common dividends  169,000 881.946 913,363
Rate    ($0.65) ($33.30) ($33.15)

Sundry charges, &c  202,412 19.952
Spec, provisions for in-

vestments, &c  509,067

Deficit  $392,644 $1,004.380 $495,801 $481,682
Prvious surplus  1.618,293 2,622,673 2,977,099 2,495,417
Suplus approp. through
purch. of treas. stock-   Dr1,800,000

Excess of declared value
of cap, stock acquired
over cost    Cr141,375

Surplus, Dec. 31- ... - $1,225,649 $1,618,293 $2,622.673 $2,977,099
Shs.com.outst'g (no par) 260,000 260,000 260.000 300,000
Earns. per share on com_ Nil Nil $2.27 $4.71
x After deducting cost of manufacture, labor and materials, including

repairs, renewals, depreciation, &c. y Includes administrative expenses.
Note.-During 1930 the company acquired 40,000 shares of common

stock which were placed in the treasury, the difference between cost and
book value being credited to surplus account. This stock has since been
retired.

Assets-
z Land. bldgs.,ma-

chinery 5; equip. 3,399,260
Pats., tr. name,&c 5,502,709
Cash  345,470
Market. securities_ 1,145,270
Accts. receivable  203,841
Inventories  672,224
Misc.accts.dtinv'ts 63,560
Beebe's led Wat.
Power, &c,  1,927,354

Prepaid exp., sup-
plies, &c  6,154

Comparative Balance Sheet Dec. 31.
1932. 1931. 1932. 1931.
$ $ LiabliWes- $ 8

y Capital stock_ -11,700,000 11,700,000
3,667.970 Accounts payable,
5,502,709 royalties, &c..- 56,960 141,645
375,259 Accrued accounts.. 20,290 26,533

1,099,270 Contingent reserve 262,943 276,750
333,810 Surplus  1,225,649 1,618,293
727,032
45,395

1,927,354

84,423

Total 13,265,841 13,763,223 Total 18,285,841 13,783,223
1931. x After depreciation and special reserve of $3,823,312 in 1932 and $3_,-$ 549,032 in 1931. y Represented by 260.000 shares of no par value.-V. 135.1,506,150 p. 2654.

7863075 _
3,
,
970.

,
000 North American Utility Securities Corp.-To Decrease

80,500 Stated Capitalization.-
477,200 A special meeting of the stockholders will be held March 16 to act on a

  700,000 proposal to reduce the stated value of the capital stock to $1,500,000 from
$5,850,734. The cumulative dividend rate of the $7 pref. stock and the
amount to which it is entitled upon liquidation would not be changed.
-V. 134. p. 1040.

Northern Insurance Co. of New York.-Balance Sheet
Dec. 31 1932.-

113,630
2,405,787

76.332
8,466,842

Total 22,199.326 25,659,416 Total 22,199,326 25,659,417
a Represented by 627,736 no par shares in 1932 and 629,046 in 1931.b After reserve for depreciation of $6,392,879 in 1932 and $5,304,872 in1.931.-V. 136, p. 1031.
National Transit Co. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.Rev, from pipe lines, &c_ $2,016,334 $2,558,261 $3,450,512 $4,402,431Divs., int. & misc. inc__ 238,312 772,361 ' 276,845 351,858
Total  $2,254,646 $3,330,622 $3,727,357Oper. exp., depr., tax,&c 2,208,776 2,742,266 3,117,957
Net inco me  $45.870

Dividends paid  458.100
$588,356 $609.401
509.000 509,032

Balance, surplus def$412,230 $49,356Earns. per sh. on 509,000
shs, cap. stk. (Par
$12.50)

1932.
Assets- $

Invest. in plant &
equipment 15,383,690 5,417.231Res. fund Invest 4,310,360 4,610,003

Def. assets & ad-
justed debits...... 187,123 128,533

'Cash  343,130 348,599
Accts. & notes rec. 597,313 742,394
Inventories  1,196,518 1,309,406

$0.09 $1.15
Balance Sheet Dec. 31.

1931.

$100.369

$1.19 $1.77

1932.
LiabilUtes- $

Capital stock  6,362,500
Cap. stk. of subs  850
Res. for ins., ann.
& casualties....... 1,476,681

Other reserves __   1,325,271
Min. int. In subs - - 164
Surplus  2,622,232
Current liabilities. 230,435

1931.

6,362,500
850

1,657,326
1,023,527

1,035
3,308,590
202,339

Total 12,018,133 12,556,166 I Total 12,018,133 12,556,166x After reserves for depreciation of $6,886,145 in 1932 (1931, $6,756.001)•-V. 135, P. 4394.

New Amsterdam Apartments, Washington, D. C.-
Report to Depositors.-
'The committee for the protection of the holders of bonds sold throughthe F. H. Smith Co. (George E. Roosevelt, Chairman,), in a letter datedFeb. 20, to depositors of 1st & ref. mtge. 6H % bonds of New AmsterdamCo, states in substance:
New Amsterdam Corp.. a corporation organized by the committee,was the successful bidder for the New Amsterdam Apartments at thetrustee's sale held on April 7 1932. New Amsterdam Corp. took titleto the property on May 6 1932, and since that date has operated it, underthe supervision and direction of the committee, for the benefit of depositorsof the bonds. It was necessary for the corporation to obtain a temporaryloan of $9,500 to complete the purchase of the property.
According to reports prepared by Wayne Kendrick & Co. of Washington,D. C., for the period from April 8 1932 to Dec. 31 1932, the gross incomeof the property from all sources was $60,517, operating expenses, includingInsurance, real estate and personal proprety taxes, were $39.785. leavinga net income of $20,732 before interest or depreciation. From the incomeof the property Now Amsterdam Corp. has repaid the entire amount otthe $9.500 temporary loan mentioned above, together with $52.70 interestthereon, and in addition has expended $9,385 for repairs, replacements,and new equipment.
During the last eight months of 1932 operating expenses of the propertywere reduced $11,945 below those for the same period of 1931.
Until the New Amsterdam is sold, New Amsterdam Corp. will continueto operate it under the direction and supervision of the committee, andthe interests of depositors in the property will continue to be representedby the certificates of deposit which they now hold. The net earnings ofthe property are being accumulated for the benefit of depositors. if.

Assets-
Mortgage loans  $104,075
Bonds  2,884,198
Stocks  4,819.896
Prem. in course of collection... 686,947
Reinsurance recoverable on

Paid losses 
Interest accrued
Cash 
Other assets 

38
35,682
708,769

1.786

Liabilities-
Unearned premium reserve_ _ _$3,719,357
Unadjusted losses  306,873
Reserve for taxes and other

claims  150.000
Contingency reserve  2,026.135
Cash capital  1,000,000
Net surplus  2,039,028

$4,754,289 Total $9,241,391 Total $9,241,391

3,853,827--.....:' 
- 136. p. 1213.  ‘ 

$900,462 Ohio Finance Co.-Decrease in Dividend Rate. -
763.512 The directors have declared a quarterly dividend of 37H cents per
  share on the common stock, no par value, payable April 1 to holders of
$136,950 record March 10. This compares with quarterly distributions of 50 cents per

share previously made on this issue.-V. 133. p. 3639.

Ohio State Life Insurance Co.-Bal. Sheet Dec. 31 1932.
Assets-

Bonds  $2,269,007
Cash  244.103
First mortgage loans  7.308.576
Home office building  700,795
Real estate acquired throughforeclosure  538,473
Loans to policyholders  3,157.191
Interest due and accrued. 177,129
Premiums in course of col-

lection  384,878
Miscellaneous assets  8,789

LiabiUUes-
Policy reserves $12,415,883
Pending policy claims  41.027
Premiums paid in advance.-- 62.604
Unearned int. on policy and
mortgage loans  70,882

Divs, left by policyholders
with co. to accum. at int  164,167

Divs. due policyholders  27,409
Divs, apportioned by polio's,-

holders for entire year 1933 185,000
Taxes  51,000
Miscellaneous liabilities  81.533
General contingency res. fund 400,000
Capital stock  500,000
Surplus  807.454

Total $14,788,739 Total  $14.788,739
-V. 136. p. 672.

Olympia Theatres, Inc., Boston.-Collateral Trust Cer-
tificateholders Asked to Surrender Certificates.-

Holders of collateral trust certificates issued by the State Street TrustCo., Boston, as trustee under William 13. Nichols & Co.. Inc., indenturedated Dec. 29 1930 in exchange for deposit certificates issued by AtlanticNational Bank of Boston as depositary under deposit agreement datedJuly 15 1925, relating to shares of common stock of Olympia Theatres,Inc., are notified that, default having been made in the payment of pur-chase price warrants and dividend warrants due Jan. 15 1933 annexedto the deposit certificates, the indenture is terminated and the holders ofcollateral trust certificates are requested to surrender same to the trusteein exchange for their proportionate share of the collateral. Each collateraltrust certificate of January or July maturity is exchangeable for depositcertificates representing 2 preferred shares and 145 common shares ofOlympia Theatres, Inc., and each collateral trust certificate of April orOctober maturity is exchangeable for deposit certificates representing12 preferred and 112 common shares of Olympia Theatres, Inc., commonstock.
In like manner, holders of collateral trust certificates issued by thetrustee under Childs Jeffries & Co. indenture dated Oct. 29 1926, in ex-change for deposit certificates issued by Atlantic National Bank of Bostonas depository under deposit agreement dated July 15 1925. relating toshares of common stock of Olympia Theatres, Inc., are notified that defaulthaving been made in the payment of purchase price warrants and dividendwarrants due Jan. 15 1933, annexed to the deposit certificates. the
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indenture is terminated and the holders of collateral trust certificates are
requested to surrender the same to the trustee in exchange for their pro-
portionate share of the collateral. Each collateral trust certificate is
exchangeable for deposit certificates representing 152 shares of Olympia
Theatres, Inc., common stock.-V. 136, p. 121C

Oppenheim, Collins & Co., Inc.-
Six Months Ended- Jan. 31 1933. Jan. 30 1932. Decrease.

Net sales-Oppenheim, Collins &
Co., Inc $3,889,099.65 $5,710,649.67 31.89%

Sales of leased departments and
alterations  218,542.66 303,572.39 28.00%

Total sales $4,107,642.31 $6,014,222.06 31.70%
The 1932 figures do not include sales of the Cleveland store which was

closed on Dec. 23 1931.-V. 135. p. 4045.

Otis Steel Co.-Protective Committee Formed.-
Announcement is made of the formation of a protective committee for

the holders of 1st mtge. 6% sinking fund gold bonds, due March 1 1941.
The committee, which is composed of men associated with financial houses
which assisted in the underwriting and distribution of the bonds, is headed
by Robert C. Adams. Chairman, and includes A. C. Coney, Otto Miller,
Robert C. Schaffner and Robert J. Whitfield. W. J. Milde, 1759 Union
Trust Bldg., Cleveland, 0., is Secretary of the committee, and Cravath,
deGersdorff, Swaine & Wood, New York, and Telles, Hogsett & Ginn,
Cleveland, are counsel.
This action follows receipt of advice that the company has determined

not to pay the interest due March 1 1933 on its 1st mtge. bonds, aggre-
gating 310,827,500 principal amount in the hands of the public and 0,155,-
0 principalamount pledged to secure indebtedness of the company.

Holders are urged to deposit their bonds promptly, with March 1 1933 and
subsequent coupons attached, with the Cleveland Trust Co., Cleveland;
Chase National Bank, New York, or Continental Illinois National Bank
& Trust Co., Chicago, depositaries.

Notice having been received that the interest due March 1 1933 on the
1st mtge. 15-year 6% sinking fund gold bonds, series A, due 1941, is not
being paid, the Committee on Securities of the New York Stock Exchange
rules that beginning March 1 1933. and until further notice, the bonds
shall be dealt in "flat" and to be a delivery must carry the March 1 1933
and subsequent coupons.-V. 136. p. 858.

Pacific Northwest Theatres, Inc.-Assets Sold.-
See Fox-Columbia Corp. above.-V. 130, p. 813.

Packard Motor Car Co.-Deliveries Higher:-
Actual deliveries of Packard cars to customers in the first 20 days of

February exceeded the like period of February 1932, a Detroit dispatch
states.-V. 135, p. 4228.

--"*"•,Pan American Petroleum & Transport Co.-Proposed
Consolidation.-

President E. G. McKeever on Feb. 24 announced that a special meeting
of the stockholders will be called to take action upon a plan to bring to-
gether the Pan American Petroleum & Transport Co. and its subsidiary,
the Mexican Petroleum Corp., and the American Oil Co. and Lord Baltimore
Filling Stations, Inc., and to integrate the consolidated business.
In addition to present refineries at Baltimore, Md. and Savannah, Ga.,

there is proposed a new gasoline refinery and crude oil production suf-
ficient to further integrate the activities of the consolidated company from
crude oil production through refineries to dealers and consumers.

Under the new line-up all corporate names will remain the same. E. G.
Seubert, President of the Standard Oil Co. of Indiana, will be Chairman
of the Board' E. G. McKeever, Vice-Chairman; Louis Blaustein, President,
and Jacob Blaustein, Executive Vice-President of the Pan American
Petroleum & Transport Co. The American Oil Co. will do all the marketing
of thelconsolidated company. Louis Blaustein and Jacob Blaustein of
Baltimore, Md. in addition to the oft ices they will hold In the Pan American
company, will direct the entire marketing activities of the American Oil
Co. Louis Blaustein will be Chairman of the Board, and Jacob Blaustein,
President of the American Oil Co.
The American 011 Co. and Lord Baltimore Filling Stations, Inc. have

shown a rapid and steady increase in business since they entered the field.
Their products. including "Amoco" and "Orange American" gas have
an extensive and profitable market in the States of Maryland, Pennsylvania,
Ohlo, New Jersey, Delaware. Virginia, West Virginia, North and South
Carolina and the District of Columbia. Under the consolidation the dis-
tribution of theta products will be extended to all Pan American and
Mexican Petroleum Corp. stations throughout New England, New York,
New Jersey, Georgia and Florida, so that the consolidated company will
carry on an established systematic distribution of gasoline, fuel oil, asphalt
and other petroleum products along the Atlantic seaboard and such other
States as may offer profitable operations.
Non-operating properties of the Pan American company, and its pro-

perties in Alabama, Louisiana, Mississippi and Tennessee, together with
cash in excess of its requirements, will be placed in a company whose shares
will be distributed to the present stockholders on a share for share basis.-
V. 136, p. 1032.

Penick & Ford, Ltd., Inc. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Total gross profit  $3,433,083 $3,799.269 $4.963,442 $5.718,467
Selling, administration &

general expense  1,857,378 2,190,062 2.400,313 2,473.666
Bad debts charged off  29,374 28,233 30,602 89,370
Miscellaneous (net) _ - - Cr83,031 Cr207,590 Cr121,846 Cr83,842
Depreciation  664,941 625,869 607,208 631,694
Interest charges on fund-
ed debt   50.003

Prem, on bonds purch_ 96,630
Special contract income_ Cr350,000
Write-down of raw ma-

terial inventory  96,975
Write-off of Woodside &
Harvey property  49,969

Prov. for special reserve 96,841
Prov. for Federal income

tax  154,815 159,870 235,818 287,935
Write-offs 290,569

Net income  $915,820 $1,002,823 $1,811,348 $1,882,441
Preferred dividends_ _ _ _ 104,589 194,206
Common dividends  791,754 612,218 630,442 104,072

Balance 
Shs, common outstand-
ing (no par)  400,000

Earns, per share on corn.. $2.29
Consolidated Bat

1932.
Assets- $

Cash  603,222
Demand loans and

certificates  950.000
Govern. &

securities  1.635.000
Accts. & notes rec. 439,152
Inventories   1,555,894
Advances on purch.
and contracts- - 8,019

Inv. in coin, stock
of company  84,136

Invest. In dr adv. to
Penick & Ford,
Ltd., London-

Mlscel. Inv. & adv.
:Land, bidgs.. ma-

chinery & equip. 6,312.303
Prepaid expel.. &o. 188,192
Good-will  1

1931.
$

302.504

100,000

1,725,500
516,160

2,114,599

10,151

4,911

83,557
841,044 1,043,523

7.008,447
284,706

1

LlabiWles-
Accounts payable-
Accr. gen. taxes &
expenses 

Prov. for Federal
Income taxes.__

Reserves 
Unearned income
on contracts_

Capital stock of
subsidiary  

y Common stock_ 4,800,436
Surplus  7,077,285

$124,076 $390,605 $1,076.317 $1.584,162

400,000 424.965 424,965
$2.50
' 

$4.01 $3.97
once Sheet Dec. 31.

1932.

87,307

143,858

177.762
413,871

1931.

278,602

177.034

159,870
360,283

350,000

424
4,800,436
6.983.852

Total  12,700.522 13,110,503 Total  12,700,522 13,110.503

x After deducting $5,033,365 reserve for depreciation in 1932 and $4,-

865,385 in 1931. y Represented by 400.000 shares of common stock

(no par).-V. 135, p. 4045.

Paramount Publix Corp.-Suit Dismissed.-
The suit brought by Middletown Combined Buildings Co.. Inc., and

Edward Quittner, owner and operator, respectively, of' two theatres in
Middletown, N. Y., against Paramount corporation and others to
recover alleged damaged of 45,130,000 sought under the anti-trust laws
has been dismissed by the Federal Court.-V. 136. p. 1388.

Park Utah Consolidated Mines Co.-Resources Con-
served. -

Pres. Lambourne states that with lead, zinc and silver the lowest in
history. the company continued in 1932 to conserve resources of its mines.
The first four months' development was carried on without production of ore.
Since then work has been suspended except to keep the mine in repair.
Mr. Lambourne said the low price of silver has been brought about

"by artificial means and not by over-production." Park Utah is one of the
big producers of silver. He assigns the primary cause of low prices to the
Indian government's selling of reserves. He says the greatest annual output
of silver in history was only 23,5% of the total in existence, and this pro-
duct1on cannot be increased materially from any known source regard-
ess of price. ("Boston News Bureau.")-V. 135, p. 1001.

Peninsular & Oriental Steam Navigation Co., Lon-
don, England.-To Repay Debentures.-
The company on May 23 will repay the 5y6% and 5% debentures of

1930-40, of which /7,000,000 are outstanding. To accomplish this, an issue
of £6,000.000 of 434 % debentures is being created, which will be issued at
par. The company will repay the balance of /1.000,000 out of Its own
resources.

C.) Penney Co., Inc.-Smaller Distribution.-The
directors on March 1 declared a quarterly dividend of 30
cents per share on the no par common stock, payable March
31 to holders of record March 20. This compares with 45
cents per share paid on Sept. 30 and Dec. 31 1932, and 60
cents per share each quarter from March 31 1931 to and incl.
June 30 1932.-V. 136, p. 1388.

Pennsylvania-Dixie Cement Corp. (& Subs.).-Earns.
Calendar Years- 1932. 1931. 1930, 1929.

Net sales $3.476.724 $6.117.674 $8,625.171 $9,610.646
Mfg. cost of sales (excl.
of deprec. & depl.) &
all other expenses of
operating, less misc.
income 3,370.547 5,455.038 5,884.560 7.113,989

Prov. for deprec. & depl. 1,382.402 1.393,130 1.379,289 1,395,916
Interest charges 590,005 628.013 669,378 706.175
Prov. for Fed. inc. taxes 104,484 62 ,298

Net loss for year 81.866.231 $1.358.506 pf.3587.461 pf.$332,268
Surplus balance at Jan. 1 1,551.307 2.598.062 1.936,158 2,315.464
Profit on purch. of bonds 267.149 267.417 156.623
Excess of par value over

cost of pref. stock re-
tired 563,622 293,781

Total surplus $515.847 $1,800.754 $2.680,242 $2,647,732
Preferred dividends_ 711,576
Amount of reserve prov.

In respect of cloth bags
in inventories 249,448 •

Trans. to reserve for con-
tingency, &c 82,181

Surp. at Dec. 31 per
balance sheet 8515.847 $1,551.307 $2,598,062 $1.936,156

Consolidated Balance Sheet Dec. 31.
1932. 1931.

Assets-
y Land, buildings,
machry., &c.. _ _21,958,113 23,282.388

Marketable secure   z382.000
Cash  2.910,286 3.081,985
Notes & accts. rec. 341,826 389,959
Inventories   1,772,847 2,048 638
Misc. Investments 93,639 92,634
Deferred charges.. 22,129 18,290

1932. 1931.
Liabilities- $ $

Preferred stock...12,500,000 13,098.800
x Common stock.. 4,000.000 4.000,000
Gold bonds  9,655,000 10,123,000
Accts. payable.__ 78,962 150,012
Accr. tax., int., &o 241,335 268,413
Fed, tax reserve_ 26.644
Other reserves.- _ _ 107,697 77,720
Surplus  515,847 1,551,307

Total  27,098,841 29,295.896 Total  27,098,841 29,295,890
x Represented by 400.000 no par shares. y After depreciation and deple-

tion of $13.412.927 in 1932 and $12,089,772 in 1931. z Short-term securi-
ties.-V. 135. p. 2842.

Penn Traffic Co.-New Director.-
Harry D. Corbin has been elected a director to succeed the late Phillip

M. Price.-V. 135, P. 643.

Perfect Circle Co.-Record Canadian Piston Ring Salm-
The company reports a gain In 1932 Canadian Perfect Circle sales of

21% over 1931 sales.-V. 136. p. 1388.

Pie Bakeries, Inc. (& Subs.).-Earnings.-
?-: Years Ended- Dec. 31 '32. Dec. 26 '31. Dec. 27 '30.

Interest paid  15,813 "?4:°,2Income from operations  $155,777
22.013

Depreciation 
Federal income tax  

y181,517 223:vi 1751:811

Profit for period loss $41,553 $191,089 8409,356
Previous earned surplus  528.089 597,676 445.750

Total surplus 
Loss on capital assets disposed of..
Real estate taxes 
Dividends on second preferred stock_ _
Dividends on common stock 
Dividends on 7% preferred stock_ _ _
Dividends on claw A stock 
Int. on drivers' security deposit accr_
Refund of fire insurance premium 

$486,536
4,927

12,382

52,500

1,450
Cr.520

$788,765
6,473
4,992
12,635
71,576
105.000
60,000

$855,106
32,428

105.000
120,000

Earned surplus end of period  $415.796 6528,089 $597.676
y Excluding depreciation on idle and obsolete equipment in the amount

of $13.930, which has been charged against capital surplus.

Comparative Consolidated Balance Sheet.
AdJeld- Dec. 31'3'2, Dec. 26'31. Liabilities- Dec. 31'32. Dec. 2631.

Cash $153,248 $153,540 Notes payable__ __ $100.000 $197.750
Notes receivable..134 4,541 Accounts payable. 65,642 119,778

744 744 Capital stock:

Acc'ts receivable_ 80,257 116,684 Dividends declared 48,314
Inventories   431,419 640,765 Accruals, incl. Fed-
Bal, due by true- eral income tax_ 38,157

tees under empl. Drivers' sec. dep.. 23,621
stk. purch. plan 70,159 62,549 Mtges. on plant__ 100,000

Deposit in closed Res've for conting. 61,526

Mortgage receivle 31,350 96,742 7% cum. pf. stk. 1,500.000 1,500,000
Other invest lifts  1,332

bank 

1,832
Property, plant & 

a2nd pref. stock 330,200 330,200

Prepaid insurance,
equipment 

Earned surplus.--
surplus... 

448,406448,406
139,739

advertising, &e. 48,262 51,407 

410448,457006x2,368,413 2,544,494 Ca bp Ci a mi m°

Cash val. life ins_ 1,400 

415,796 528,089

Treasury stock  1,200

34,804
30,872
150.000
125,345

Total  $3,187,919 $3,673.298 Total  $3.187,919 $3.673.298

x After depreciation of 61,219.556. a Represented by 8.255 no par

hares. b Represented by 89,681 no par shares.-V. 135, p. 2185.
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Philadelphia Co. for Guaranteeing Mortgages.-New

Director.-
S. Davis Wilson has been elected a director to represent the minority

stockholders' group. Mr. Wilson succeeds John Arthur Brown, receiver
for the company, who withdrew as a candidate for airector. Other direc-
tors were re-elected.
Howard Reber, one of the tax receivers, said that the audit of the com-

pany's books had been completed and disclosed that the affairs of the
company were in satisfactory order. Mr. Reber expressed the opinion
that with a revival of business, the company would be able to come out of
the receivership and stockholders and investors would receive full return
on their investment.-V. 136, p. 1339.

.."...PittOburgh Hotels Corp.-Defaults Interest.-
Tne corporation, owner of the William Penn and Fort Pitt hotels, March 1

was unable to pay interest due on Its $10,207,500 of 54% 1st mtge. bonds.
The company, in receivership since Sept. 23 1930. previously defaulted

payments on its junior bond issues but nes paid interest on its 1st mtge.
up to date.-V. 131, p. 2235.

--ss-,Poor's Publishing Co.-Receivership Suit Dismissed.-
An Associated Press dispatch from Portland. Me., March 1 states:
A bill in equity seeking a receiver for Poor's Publishing Co., publisher of

"Poor's Manual" and other financial services, has been dismissed without
prejudice by Supreme Court Justice Sidney St. Felix Thaxter on motion of
the plaintiff, George B. Soule, of Essex Falls, N. .J., a stockholder. Mr.
Soule had sought a receiver, complaining that the company was in arrears
in payments on its preferred stock dividends and was being operated at a
deficit.-V. 136, p. 1389.

Potomska Mills Corp.-New Director.-
Henry H. Crapo has been elected a director to succeed Phillp Stockton,

who recently resigned.
The stockholders on Feb. 23 voted to amend the by-laws to provide for

election of a Vice-President to fulfill the duties of President when the latter
is absent from the city or unable to serve.-V. 136, p. 673.

Price Bros. & Co., Ltd.-Report by Bond Committee-Over
47% of Bonds Now on Deposit.-
Bonds now on deposit, together with the bonds which the committee

has been assured will be deposited forthwith, represent over 47% of the
total amount of the bonds now outstanding, according to a letter which
has just been forwarded by the bondholders' protective committee to
holders of certificates of deposit for the 1st mtge. 20-year sinking fund
gold bonds, 6s, due 1943. As at Sept. 30 1932 there was outstanding
$11,061,600 of these bonds.
The committee has also forwarded to non-depositors a letter in which

It stresses the fact that additional deposits are essential and urges, the
deposit of undeposited bonds as a basis for effective representation and
protection of all bonds.

According to the letter, for the 10 months ended Dec. 31 1932 the com-
pany reports a loss of $57,910 after all expenses and reserves (including
approximately $108.000 on account of newsprint price adjustment against
deliveries in Great Britain) but before interest, depreciation and depletion.
The letter continues: "Interest on bonds (exclusive of premiums on
United States funds), bank loans and miscellaneous items for this period,
as reported by tne company for the 10 months, amounted to $818,435,
leaving a net loss of $876,345 before depreciation and depletion. In an
effort further to reduce the losses the mill at Riverbend has been shut
down and production is now concentrated at the Kenogami Mill.
"The committee has been constantly directing its efforts to securing

the deposit of bonds. Within the last few days the committee has been
much encouraged by the decision of several important institutions to de-
posit large blocks of bonds held by them. It is confidently expected that
this action will be followed by the deposit of further substantial amounts
of bonds by those holders who have hitherto not responded.
"Adverse conditions in the newsprint industry continue. The com-

pany has not obtained the funds needed to cure the existing defaults under
the trust deed, including the defaults in the interest payments due Aug. 1
1932 and Feb. 1 1933.-V. 135, p. 3368.

Providence Dyeing, Bleaching & Calendering Co.-
Dividend Omitted.-
The directors recently decided to omit the quarterly dividend due March 1

on the 6% pref. stock, par $100. The last regular quarterly payment of
14% was made on this issue on Dec. 11932,-V. 135, p.2005.

---\42ure Oil Co.-Preferred Dividends Reduced.-The direc-
tors on Feb. 28 declared dividends of 371A cents per share on
the 53% cum. pref. stock, par $100, and on the 6% cum.
pref. stock, par $100, and 50 cents per share on the 8% cum.
pref. stock, par $100, all payable April 1 to holders of record
March 10. Previously, the company paid $1.50 per share
in April and $1.25 per share in January, July and October
on the 53.% pref. stock. Regular quarterly payments of
$1.50 per share and $2 per share, respectively, were made on
the 6% and 8% pref. stocks on Jan. 3 1933.-V. 136, p. 1216.
Quaker Oats Co.-Extra Dividend of $1 Per Share.-The

directors on Feb. 17 declared an extra cash dividend of t1
per share (not $3, as erroneously shown in the heading in
last week's "Chronicle") and the regular quarterly dividend
of $1 per share on the outstanding 702,000 shares of common
stock, no par value, both payable April 15 to holders of
record April 1. An extra of $3 per share was paid on this
issue on .April 15 1931 and 1932, while three years ago extra
dividends of $4 per share in cash and 20% in stock were
distributed on this issue.
(See also record of common dividends since 1907 in the

"Industrial Number" of the "Railway and Industrial
Compendium" of Dec. 2 1932, page 203.1-V. 136, p. 1390.

‘..."'•••.,Rice-Stix Dry Goods Co.-Smaller Distribution.-
A dividend of 874 cents per share has been declared on the 7% cum.

2nd prof. stock, par $100, payable April 1 to holders ot record March 15.
Previously, the company paid regular quarterly dividends of $1.75 per share
on this Issue.-V. 134, P. 689.

Richfield Oil Co. of Calif.-Proposal Approved by Senate
-House Yet to Act on Favorable Committee Report.-
The Senate has authorized the Attorney-General, with the concurrence

of the Secretary of the Navy, to release claims of the United States against
the Pan-American Petroleum Co. of California and Richfield Oil Co.
for $5,000,000.
The committee report on the resolution, which has yet to be passed by

the House, states that recommendation for nassaire of the joint resolution
Is made in view o the danger that any ot er course would destroy the
prospects of that material recovery now possible by the United States
under the judgment rendered against the Pan-American Petroleum Co
The judgment grew out of cancellation of leases to Edward L. Doheny on
naval oil reserves, known as the E. I. and G. Leases, in Kern County, Calif.
The judgment rendered by the court against the company was for
$9,277,666.
"The recommendations for passage of the resolution is concurred in by

the Attorney-General, the Secretary of the Navy, the counsel on behalf
of the government, the special assistant to the Attorney-General and those
connected with the prosecution of legal proceedings growing out of the
Senate investigation by the committee on Public Lands and Surveys,
revealing frauds in connection with the leases," the committee report states.
Enactment of the joint resolution does not necessarily close the door

to recovery of the full amount of the judgment as the government will
receive in addition to the $5,000,000 whatever amount is allowed as refund
of income taxes, the cash in the hands of the receiver of the Pan-American

Petroleum Co. when the estate is ready to close, and the proceeds of any
recovery from Edward L. Doheny, not exceeding the balance due on the,
Judgment," the report further states.-V. 136, p. 507.

Rochester & Pittsburgh Coal Co. (& Subs.).-Earns.
Calendar Years- 

Gross earnings from all sources $5,657,148 $8,13056 $9,014,d18
Operating expenses 5.045,801 7,663,570 7,322.517
Depreciation 629.922 594.463 614.831
Depletion 107,634 145,371 152,272
Interest 270,362 282,860 262,320
Federal income taxes 23.660

Net loss $396.571 $554,508Pron638.709
Consolidated Balance Sheet Dec. 31.
1932. 1931. 1932.

Assets- $ $ Liabilities-
Fixed assets :25,447,872 26,292,915 5% preferred stock 1,500,000
Cash  808,435 657,951 6% preferred stock 4,332,800
Market. secur. (at Common-class Al2,944,600

costs) 2,427.986 2,854,180 Common-class B 9,036,500
Notes receivable 7,786 7,604 Paid-in surplus_ - 2,050,557
Accts. reedy. (less Earned surplus_ _ _def231,380

reserve) 1,054,039 1,130,968 Bond. & long term
Acer. int. & divs 56,790 61.551 indebtedness_ __ 5,251,409
Inventories 1,572,938 1,440,413 Accounts payable_ 786,619
Advances 23,860 25,162 Notes payable-
Investments 1,697,965 2,199,985 Mortgages (due on
Sinking funds_ __ - 3,803 3.778 demand)  10,000
Deferred charges-- 157,605 93,539 Mier. int. & taxes_ 138,362
Organization exp_ 61,513 61,513 Deposits  84.763
Adjustarising from

elim. of inter-co.
Deferred credits  9,440
Reserves  500,000

held secur 3,091,080 3,091,080

1931.

1,500,000
4,332.800
12,944,600
9,036,500'
2,526.565
154,498

5,485.421
726,594
500,000

10,000
121,248
104,762
4.866

472,790

Total 36,411,670 37,920,644 Total 38,411,670 37,920,644
it Less reserve for depletion and depreciation of $10,047,199 In 1932 and

$9.482,892 in 1931.-V. 135. p. 2505.
Safeway Stores, Inc.-Estimated Earnings for 1932.-
M. B. Skaggs, President, Feb. 24, announced that although the inde-

pendent auditors' report of operations of the company for 1932 has not yet
been received, it is expected that net earnings for 1932 after all charges
Including depreciation and income tax, but before preferred dividends, will
amount to $4,390,227. This is 4.3 times preferred dividend requirements.
After preferred dividends it is expected that the net profit per share on
799,518, the average number of shares of common stock of the company
outstanding, will be $4.22.

Reserves of $350,000 previously created for inventory adjustments were
not utilized, Mr. Skaggs stated, and additional reserves created out of
earnings were set up to provide for anticipated losses in closed banks. Mr.
Skaggs further states that at the close of 1932 the company had no bank
loans. had-in excess of $5,500,000. cash on hand and that the ratio of current
assets to current liabilities was over 5 to 1.-V. 136, p. 1217.

Salt Creek Producers Association, Inc.-New President.
Thomas A Dines has resigned as Vice-President of the Standard Oil Co.

of Indiana, with headquarters in Denver, Colo., and has been elected
President of the Salt Creek Producers Association and affiliated companies
to succeed the late L. L. Aitken, it was announced on Feb. 28. The Salt
Creek concern is an affiliate of the Standard Oil Co. of Indiana. Mr. Dines
also becomes President of the Mid-West Oil Co.-V. 134, p. 2169.

Savannah Sugar Refining Corp.-Annual Report.-
President Benjamin Oxnard Sprague states:
During the year dividends of $7 per share have been paid on the pref.

stock and $6 per share on the common stock, a total of $403,740 in dividends
having been paid out at the same rate as has been paid for the last several
years.
Net earnings, after the usual reserves for depreciation, taxes, bad debts,

and payment of the dividends on the pref. stock, amounted to $6.91 Per
share on the common stock, as compared with $8.20 for 1931.

Balance Sheet Dec. 31.
Assets- 1932. 1931. 1932 1931

Re n g plant. lncl. :Capital stock-43,578.400 $3,578.400
machinery, &C.-84.102,712 $4,040,889 Accounts payable_ 144,069 l47.04

Cash  1,327,648 1,330,285 Sundry reserves- -- 222,316 235,561
Accts. rec., leas res 1.206,895 494,272 Reserve for depre-
M dse. & supplies- - 551,615 1,175,805 elation  2,136,012 1,982,254
Charges deferred to Surplus  1,500.953 1,475,284

future operations 6,059 6,685
Investments  386,820 370,586

Total $7,581,750 $7,418,523 Total $7,581,750 57.418.523
x Represented by 33,444 shares of preferred stock, par $100 and 28,272

shares of common stock, no par value-V. 134, p. 2545.
•

Scott Paper Co.-Retires Funded Debt.-
The $197.000 of 1st mtge. s. f. 670 'gold bonds of the Nova Scotia Wood

Pulp & Paper Co., Ltd., due March 1 1952, were recently called for redemp-
tion as of March 1 1933. It had previously been reported that the total
of bonds outstanding was $317.000. (See also Nova Scotia company in
V. 136, p. 858.)-V. 136, p. 1035.

Sears, Roebuck & Co.-Stock Offered Employees at $25
a Share.-
The stockholders will vote Mar. 27 on an amendment to the employes'

stock purchase plan of 1929, which would give to officers and employees
rights to subscribe to a total of 150,000 shares of Sears, Roebuck stock at
$25 a share until Dec. 31, 1938. Under the old plan the stock was to have
been sold at $50 a share. The 150,000 shares involved in this offering are
held in the treasury of the Company.
In its annual statement for last year the company, showed that a charge

of $3,046.335 had been made against earned surplus, to write down the stock
allotted under the employes' stock subscription plan to a stated value of
$25 a share.
The cornpany has also partly assumed the liability that was taken over

by the late Julius Rosenwald in protecting the stock accounts of employees
during the market decline of 1929. The company agreed to lend the Rosen-
wald estate $1,000,000 if and when requested and to assume a part of the
loss resulting from the guaranty of the stock accounts. The company's
loss is limited to 50% of the Rosenwald loss and will not exceed $1,000.000.

Purchase has been made by the company of 188.235 shares of Sears,
Roebuck stock at $21.25 a share from the Rosenwald estate. The price
was the market quotation at the time of the agreement. An option has
been given to the estate for the repurchase of the stock on or before Dec.
31,1936, at the same basis price with minor adjustments.-V. 136, p. 1035.
Shubert Theatre Corp.-Assets Ordered Sold March 17.
Judge Francis G. Coffey, of the U. S. District Court, signed an order

Feo. 28 directing that the sale of assets of the corporation and subsidiaries,
approved by Earl B. Barnes, Special Master, take place on the steps of
the new county court house at 11 a. m. March 17. The properties will
be auctioned only for oids over $400,000, less certain itemized receipts of
earlier date. Originally the sale was ordered for Feb. 24. but a post-
ponement w granted.-V. 13(1. p. 1217.

0.) Smith Corp.-Refinancing Plan Approved.-
The stockholders on Feb. 27 a proved the plan to refinance the $3,190,000

Of 10-year 63% bonds maturing May 1 next.
Under the plan bondholders are offered either cash or an opportunity

to exchange their bonds for the new issue of $3.000,000 of five-year 54%
1st mtge. bonds.-V. 136, p. 1036.

Southern Fire Insurance Co.-Initial Dividend.-
A.) initial dividend of 25 cents per share has been declared on the capital

stock. par $10, payable March 1 to holders of record Feb. 20.-V. 136.p.339.

Southern Merchandise Mart Co., Charlotte, N. C.-
Reconstruction Finance Corporation Loan.-
The Reconstruction Finance Corporation March 1 agreed to purchase

$140,000 first mortgage bonds of the Southern Merchandise Mart Co.. to
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bear interest at the rate of 6%, the money to be used to construct a mer-
chandise mart.

It is estimated that 100 men will be employed six months directly on
the project on the basis of a 30-hour work week. Employment will be
aided indirectly through the purchase of approximately $75,000 of building
materials.
The building will be 90 feet by 103 feet on the foundation and seven

stories high. It will be used for the marketing of textile products manu-
factured in the surrounding area. The building will contain approxi-
mately 62,500 square feet of floor space to be rented at an average rate of
about 75 cents a square foot. More than 1,000 textile and kindred manu-
facturing plants are said to be within a radius of 160 miles of Charlotte.
Ila As a condition of the loan, the company will be required to submit signed
leases for floor space in an aggregate to guarantee maintenance and opera-
tion of the building and debt service on the loan.

Southern Pacific Golden Gate Ferries, Ltd.-Tenders.
The company is inviting tenders for the sale to it of its 1st mtge. sinking

fund 5% % gold bonds, dated April 1 1929. Offers should be delivered to
the Treasurer of the company at 65 Market St., San Francisco, Calif., on
or before March 15 1933.-V. 131, p. 4066.

Southern Pacific Golden Gate Co.-Earnings.-
[Including Southern Pacific Golden Gate Ferries, Ltd.]

Combined Income Account (Excluding Offsetting Accounts) for 12 Xfonths
Ended Dec. 31.

Water line operations-Revenues- - - -
Water line operations-Expenses__ __

Net revenue from water line oper_ _
Water line tax accruals 

Operating income-Water line oper.
Miscellaneous rent income 
Income from unfund. sec. & accts_ _ _
Income from funded securities 

1932.
$5,000,178
3,365,864

1931.
$5,680,926
3,747,403

1930.
15,717,168
3,807,593

11,634,313
186,360

$1,933,523
208,645

$1,909,575
191,144

11,447,953
1,441

12,733
1,297

$1,724,878
1,018

10,686

11,718,431
30

22,819

Gross income $1,463,425 $1,736,582 11,741,281
-Miscellaneous rents 160,866 162,365 181,996
Miscellaneous tax accruals 1,581 2,248 3.012
Interest accts. with the public, debit_ 1,033 194 1
Interest on funded debt 423,145 457,500 521,956
Amortiz, of discount on funded debt_ 19,433 21,013 23,973
Miscellaneous fixed charges 5,281 4.118 4,449
Maintenance of organization 41.313 6,643 1,398

Net income 1810,772 $1,082,512 11,004,494
Previous surplus 506,433 353,787 356,714

Total $1,317,205 $1,436,299 $1,361,208
Dividend appropriations of surplus_ _ 868,515 868.515 868,515
Miscellaneous adjust.-Net debits_ _ 29,417 61,351 138,906

Credit balance as of Dec. 31 1419,273 1506,433 $353,787
Combined Balance Sheet (Excluding Offsetting Accounts) Dec. 31.

(Southern Pacific Golden Gate Co. and Sou. Pac. Gold, Gate Fer., Ltd.1
1932. 1931.

Assets- $
Inv. In floating eq.,

1932.
Liabilities- $

Co.'s class A & B

1931.
$

Aim, Properties-15,548,923 15,696,284 common stock__ 2,611,465 2,611,465
Bee. for accrued Co.'s pref. stock.- 4,000,000 4,000,000

depreciation-Cr2,163.299Cr1,548,493 1st mtge.5Jis (Fer-
Miseell. invest- --- 77,528 ries, Ltd.)  7,664,000 7,727,000
Cash 176,416 373.744 And. vouchers &
Time deposits.... 580,006   wages unpaid_ __ 151,790 219,607
Toll. bals. owed by Tref. bals. owed to

other companies 452 9 other companies 1,655 1,955
Net bal. due from Misc. accts. pay.. _ 2,703 2,554

agents, &c 30,703 28,342 Mat, hit. unpaid__ 2,805 3,314
Loans & bills ree_ 70 Mat. divs. unpaid 379 433
Ins, claims against Other work. Ilab__ 35 4,152

underwriters__ _ 13,819 19,967 Unmat. Int. Pay.
Miscell. accts. rec. 33,198 65,637 on Ferries, Ltd.,
Materials & supp- 60,525 50,741 1st 514s  105,380 106,246
Other work. assets 36   Aecr. rent payable 9,019 9,019
Unmat'd int. rec.- 3,647   Taxes accrued_ __ _ 103,203 140,499
Deferred debits.- 966,136 929,768 Other def. credits- 256,377 283,392

Profit and loss--- 419,273 506,433

Total 15,328,083 15,616,069 Total 15,328,083 15,616,069
-V. 134. p. 3996.

Standard Brands, Inc.-Preferred Stock Called.-
There have been called for redemption as of April 1 1933 a total of 25.000

shares of $7 cum. pref. stock, series A, at 120 and diva. Payment will be
made at the Bankers Trust Co., transfer agent, n Wall St., N. Y. City.
-V. 136. p. 1365. 1036.

Standard Clay Products, Ltd.-Dividend Omitted.-
The directors recently decided to omit the annual dividend ordinarily

payable about Feb. 15 on the capital stock, par $100. An annual distri-
bution of $2 per share was made a year ago, together with an extra payment
of like amount.-V. 135. p. 2006.

------...Standard Oil Co. (Kentucky).-Div. Rate Decreased.-
The directors on Feb. 28 declared a quarterly dividend of 25 cents p

share on the common stock, par $10, payable March 31 to holders of
record March 15. In each of the three preceding quarters a distribution
of 30 cents per share was made, as compared with 40 cents per share previ-
ously.-V. 134, p. 4173.

Strand Realty Co.-Protective Committee.-
In order that prompt action may be taken to protect your investment.

the 6% first mortgage serial gold bonds, the following committee urges
bondholders immediately to deposit other bonds with the depositary.
Crocker First Federal Trust Co., San Francisco: Colbert Co'dwell, Morti-
mer lErleishhacker, Jr., John F. Brooke, Jr., Garrettson Dunn and Frederic
F. Janney. Chas. E. MacLean, Sec., 1 Sansome St., San Francisco.-
V. 136,p. 1391.

(L. S.) Starrett Co.-Earnings.--
For income statement for six months ended Dec. 31 see "Earnings De-

partment" on a preceding page.
Current assets as of Dec. 31 1932, amounted to 12,541,466 and current

liabilities were 131.465.-V. 135, p. 1673.

W.) Straus & Co., Inc., Del.-Receivership.-
£3. W. Straus Se Co., Inc., of New York, dealing in real estate mortgage

bonds, and S. W. Straus & Co. of Del., a holding company, consented
March 2 to the appointment of a receiver to conserve their assets, and to
the issuance of an injunction prohibiting them from doing business in New
York State.
Joseph J. Baker of counsel for the companies took this action on their

behalf before Supreme Court Justice Charles C. Lockwood in Brooklyn
after Deputy Attorney General Lazarus Joseph had outlined the State's
case at the opening of a trial for an injunction against the further sale of
securities.

Robert Moses, former Chairman of the Long Island Park Commission,
and former U. S. Senator William M. Calder on March 3 were appointed
receivers for both the New York and Delaware companies. The appoint-
ments were made by Supreme Court Justice Charles C. Lockwood of Brook-
lyn. The receivers must post a bond of $25,000 each and assume complete
charge of the assets of the companies.
At the same time he named the receivers, Justice Lockwood signed an

order enjoining the companies from doing any further business in New
York State except assisting in the liquidation of their assets.

Mr. Baker made the following statement to the court:
A trial would present many difficult problems. The Attorney General

has asked for the appointment of a receiver and for a permanent injunction.
Thejdefendants claim they have not violated the law. It is quite apparent
that:a trial would put the people to quite an expense.

For more than 50 years we have been in business. I believe we have
done more than any other company or organization to further the priVran1
of large building. The depression affected the companies severely. There
have been defaults on part of the properties. In an effort to stave off the
situation that now presents itself, we spent $15,000,000 of our own money
to pay taxes, interest and other expenses. If the depression had been of
shorter duration the situation would have been different. Money would
have been saved. However, everything has been done for the sole idea of
protecting bondholders.
We have reached the conclusion that we can best serve the interests of

the bondholders by co-operating with the Attorney General. We now offer
him all he could get if he proceeded to judgment after trial, and even more.
We consent to the appointment of receivers for all assets of both com-

panies. The Attorney General seeks an injunction to prevent repetition
of the acts that he complained of. We offer more. We consent to an in-
junction which will prevent both companies from doing any business in the
State of New York.
There has been criticism of members of these companies serving on pro-

tective committees for bondholders. These men all have resigned and have
been replaced by others not affiliated with Straus companies. The individual
defendants in this case are ready to give satisfactory assurance to the Attor-
ney General that they will not engage in any act of which complaint has been
made. I am sure this will permit the Attorney General to discontinue action
as to the individual defendants.

Friends of Samuel J. Tilden Straus (Chairman of the Board of Directors
of S. W. Straus & Co., Inc.) have given him funds for a new corporation,
and his main purpose shall be to help the bondholders and the committees.
This will be done with a sincere desire to help the bondholders and the
community.

Samuel L. Chess, attorney for a group of bondholders,
said:
"Where are these so-called protective committees? They are not here

In court. They are conspicuous by their absence. These defendants
come here suavely enough, with proposals, but they are not lily white.
The court should Inquire if this receivership can go to the committees that
are holding these properties-these committees that have turned the man-
agement of the properties over to companies controlled by Straus men,
with commissions and fees being paid to the Straus company.
"Who is to protect the bondholders if the court doesn't? It is proper

and necessary for the court to take some action that will restore confidence
to the holders of bonds of such a nature throughout the country. The
help of the defendants is needed in an effort to readjust the situation, but
they should not be allowed to keep fees and profits that accrue from the
management of the properties that have been in default.
"Protective committees were formed a year ago, but no action on behalf

of even one bondholder was taken. The committees borrowed money on
bonds turned in to pay their own committee expenses. If the bonds are
released to bondholders I do not believe they will get more than 10% on
the dollar."
Deputy Attorney General Joseph said that the receivership consented

to by the companies would be more sweeping than that asked by the State.
Under the consent decree, he explained, the receiver will have charge of all
assets, whereas the State had asked only that the receiver have charge of
any assets that might have been obtained through any alleged fraudulent
practices on the part of the company, its subsidiaries or its salesmen.

Mr. Straus, chairman of the board of S. W. Straus &
Co. Inc., issued the following statement:
"Although this is an unhappy ending of a business which has been con-

structively engaged in the development and upbuilding of the country for
more than a half of a century, I regard this move as a constructive one. The
proposed receivership of the company is directly attributable to an economic
depression which in severity and duration is unparalleled in the history of
the world. This proposed receivership is an unusual one in the sense that
the public generally are very little affected by it. Practically none of the
stock of the company is publicly owned. There are relatively few creditors
of the company. This proposed receivership does not affect either the value
of the bonds or the value of the properties covered by the various bond
issues. The bondholders are being represented oy competent independent
bondholders' committees.
"A new company, strong financially and in personnel, will be organized

tomhmittes.help in every way possible and to cooperate with theseco 

"lam proud of the record of this company. Everything humanly possible
was done to protect the bondholders. This company, without any obliga-
tion, voluntarily expended nearly $14,000,000 of its resources in an attempt
to protect the interests of its customers and to maintain the unbroken
record of interest and principal payment to its customers. All of these
advances were subordinated to the remaining outstanding bonds and cou-
pons. This action together with the world-wide economic depression has
made the proposed receivership advisable.
"After it became apparent that the funds of the company would not be

sufficient to meet the constantly mounting defaults in principal and
interest, the company continued to use its best efforts to protect the bond-
holders, assisting in the organization of bondholders' protective cotmnittees,
consisting of executive officers of the company, which have now been re-
Placed by independent committees."

George E. Roosevelt, chairman of the Real Estate Bondholders Protective
Committee, announced that the appointment of receivers for S. W. Straus
& Co. would in no way affect the committee in its work generally in behalf
of bondholders.-V. 136,p. 1391.

Bankruptcy Petition Filed.-
Although they were placed in the hands of receivers, an involunt.lry

petition in bankruptcy was filed against S. W. Straus & Co., Inc., March 3
in the New York Federal District Court. J. D. Rohrbach described in
the petition as doing business under the firm name of J. Lee Michelson &
Co., accountants, declared the company owed him $403 and two others that

41:y were creditors to the extent of 187'each.-V. 136, p. 1391.Studebaker Corp.-Withdraws Merger Plan.-
Clarifying the withdrawal of a plan of consolidation between the White

Motor Co. and the United Truck Corp., a wholly owned Studebaker
subsidiary, A. R. Erskine, Chairman of the hoard of Studebaker Corp.,
issued the following statement:
"Through the United Truck Corp., the Studebaker Corp. owns over

95% of the White stock, and the plan of consolidation between White
and United was for the purpose of consolidating the Studebaker-White
interests, which are now identical in a practical if not a legal sense, with
regard to all of the former White stockholders except a very small minority.
"One of the minority stockholders had objected to the consolidation plan

and had threatened to tie it up by a litigation which might extend over a
considerable period. Accordingly, the directors on advice of counsel
pdec. lid03ed7.to withdraw the plan, to permit such modifications or changes in
It as might remove both legal hazards and minority objections."-V. 136.

Swift & Co., Chicago.-New Treasurer.-
William B. Traynor, Vice-President and a director, has been elected

Treasurer to succeed the late L. A. Carton.-V. 136, p. 340, 171.

10 East 40th Street Corp.-Deposit Period Extended.-
The protective committee for the 1st mtge. 6% gold bond certificates

announces that the time for deposit has been extended to and including
March 15. Warner Marshall Jr., 15 Broad St., is Secretary and Manu-
facturers Trust Co., 149 Broadway, is depositary.-V. 136, p. 1392.
Tennessee Coal, Iron & RR. Co.-Acquisition.-
Bee United States Steel Corp. below.-V. 136, p. 171.

Terrace Court Apartments, Pittsburgh.-Call for
Deposits.-
The real estate bondholders' protective committee (George E. Roosevelt,

chairman) in a notice to holders of 1st mtge. serial 6ji % coupon gold
bonds, states that at the request of S. W. Straus & Co., Inc., the com-
mittee has agreed to act for holders of the bonds.
The committee has been advised that sufficient funds have not been

deposited with the fiscal agent to pay the coupons in the amount of 16,110
falling due on Feb. 15 1933 and that such coupons will not be paid. The
committee is also advised that monthly payments aggregating 16.166,
on account of the 118,500 in principal amount of bonds maturing on Aug.
15 1933, are due and unpaid, and that city and school taxes for the first
quarter of the year 1933, amounting to approximately $1,600, which are
now due and payable and which became delinquent on Jan. 31 are unpaid.
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The issue, originally outstanding in the amount of $300,000, has been

reduced by amortization to $188,000. The bonds are secured by a 1st
mtge. on land owned in fee, located on the northeast corner of Douglas St.
and Shady Ave., Pittsburgh, Pa., and the three separate fireproof buildings
erected thereon. The three buildings together contain 40 apartments,
divided into units of three and four rooms each.

Central Hanover Bank & Trust Co., 70 Broadway, N. Y. City, has
been designated to act as depositary for this issue. Holders of bonds
are urged to deposit their bonds with the depositary.

Texas Gulf Sulphur Co.-Balance Sheet Dec. 31.-

Assets-
Lands dr develop.,

plants, bldgs.,

1932.
$

1931.
$

1932. 1931.
Liabilities-

x Capital stock. __ 6,350,000 6,350.000
Accounts payable

mach's, & equip.26,835,848 26,171,696 and taxes ac-
Inventories 14,443,803 14,192,158 crued  908,548 1,532.207
Cash  2,146,632 3,477,002 Depreciation, un-
Securities_ _ __ __ _ 2,224,666 1,635,692 paid Federal tax
Accts. receivable 
Notes & trade ac-

1,227,725 1,520,922 and other re
serves 13,575,917 13,636,905

ceptances rec.__ 239,115 225,989 Surplus, includ-
Misc. rec. & adv._ 132,155 132.428 ing depletion re-
Deferred assets__ 303,261 51,472 serve 26,718,740 25,888,247

•
Total 47,553.205 47,407,360 Total 47,553,205 47,407,360
x Represented by 2,540,000 shares of no par value.
Our usual comparative income statement for the year ended Dec. 31 1932

was published in V. 136, P. 1391.
N.Thermoid Co.-Proposed Change in Par Value.-
The stockholders will vote March 21 on approving a proposal to change

the par value of the common stock from no par to $1 per share, each pres-
ent share to be exchangeable for one new share.-V. 136. p. 1392.
Tobacco & Allied Stocks, Inc.-To Reduce Stock.-
The directors have called a special meeting of stockholders to vote on

March 21 on retiring 6,000 of the 6,322 shares of stock in the treasury.
-V. 134, p. 2169.

Trustees System Service Corp.-Two Courts Name
Receivers upon Applications of Two Parties-Federal and State
Jurists Refuse to Withdraw Actions.-
The Richmond "Dispatch" Feb. 23 had the following:
Receivers for the Trustees' System Service Corp., a large holding com-

pany with headquarters in Richmond, have been appointed by two courts
here and neither court seems to be willing to withdraw in favor of the
other, it developed yesterday when argument was heard by Judge Luther
B. Way in the U. S. District Court.
A. L. Eggleston of Norfolk was named receiver for the concern by Judge

Way on petition of Mary Belle Jerrems of Chicago. Without knowing of
Judge Way's action, Rocco Strazzella of Wilmington, Del.

' 
a stockholder

and creditor of the concern, applied for a receivership in the Richmond
City Circuit Court.

Strazzella charged mismanagement and fraud in the operation of the
company, and Judge Gunn named L. C. O'Connor and Leon M. Bazile
reCeilr0113.

Judge Gum ordered that a rule be served on the corporation to show
cause why the receivership should not be made permanent, and when this
rule was served, he learned for the first time that Eggleston had been
appointed a receiver by Judge Way.

Strazzella charged that the Federal receivership was designed to protect
.the management of the company and not the minority stockholders, ani
that it was not a bona fide proceeding. He filed affidavits In the City
Circuit Court, and that court made its receivership pprmanent. Judge
Gunn also directed the receivers to apply to Judge Way for a vacation
of the receivership proceedings in the Federal Court.
kw Argument was heard on this motion yesterday by Judge Way, who
strongly indicated that he would over rule it. He gave George W. Lilly
of Wilmington. Del., counsel for Strazzella, an opportunity to file a brief,
however, and will announce his final decision after the brief is in hand.

Since Judge Gunn has declared the receivership in his court permanent,
and since Judge Way indicated that he would over rule the motion to
vacate the Federal receivership, legal authorities were wondering what
steps would be open to Strazzella, in the event he desires to pursue the
matter further.

It was said that he might take an appeal to the U. S. Circuit Court
of Appeals, or that he might intervene in proceedings instituted in Chicago
in connection with the company's affairs. Although official headquarters
of the Trustees' System Service Corp. are in Richmond, the concern is
operated from Chicago. It operates an extensive small loan business.-
V. 135, p. 3870.

transfer and modification of the lease, after investigating the financial
responsibility of the assignee's principals and their position in the industry.
The following statements of profit and loss ended Dec. 31 for the year

1932, and the corresponding figures of 1931 included for purposes of com-
parison, are taken from the reports of Horwath & Horwath, accountants
and auditors.

Total income* 
Total operating expense
Insurance 

Operating profit 
Taxes (real estate and franchise)

Profit before series A certificates

1932. 1931.
$411,576 $494,381
214,292 229.586

1,252 1.167

$196,031 $263,628
142,040 149,600

$53,991 $114,028
* Includes theatre rentals, store rentals and income from concessions.
The committee has been informed that there are real estate taxes due and

unpaid in the amount of $143,100 for the year 1930. $149,600 for the year
1931, and $142,040 for 1932, aggregating $434,740. Interest penalties on
these delinquent taxes amount to $43,185 as of Dec. 311932.

Interest coupons on series A bond certificates due April 1 1932 in the
amount of $127,937 and on Oct. 1 1932 for the same amount, are unpaid,
and that interest coupons on series B bond certificates due on the same
dates as above in the amount of $25,000 on each date, are also unpaid.
As of Jan. 31 1932 the trustee had on deposit for administration in the

Interests of the bond Certificate holders, $109,546 ins special account, which
will be used for the payment of real estate taxes.-V. 134, p. 3295.

'Underwood Elliott Fisher Co.--To Reduce Stated Value
of Common Stock.-
At the annual meeting to be held March 23 the stockholders will be asked

to vote on a reduction in the stated value of the common stock from $25
a share to $10 a share. The company proposes to write down patents and
good-will in the balance sheet from $8,812,975 to $1 and to set up a reserve
for contingencies and future expenditures of $7.159,819, an increase of
$5,500,000, compared with the total on Dec. 31 1932.-V. 136, p. 1393.
Union Central Life Insurance Co.-To Maintain Divs.
The directors have voted to maintain throughout 1933, the increased

dividend rate approved last October. This rate represents an increase
of 361i % over the 1932 rate, and is 662-3% of the 1931 basis. The divi-
dend to policyholders for 1933 will amount to 37,033,258, according to
President W. Howard Cox.

William R. Harrison Jr., has been appointed general agent for the com-
pany at Houston, Texas.-V. 135, p. 3012.

Union Storage Co.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Net income  $2,858 $42,706 $50,830 $38,675
Dividends (10%)  35,000 35,000 35.000 35.000

20th Century Depositor Corp.-Dividend.-
On March 1 1933 the sixth semi-annual distribution was made to holders

of 20th Century Fixed Trust shares, original series, against coupon No. 6.
The amount distributed was 30 cents per share. A like amount was paid
on Sept. 1 last.

Holders of 20th Century Fixed Trust shares as of Feb. 15 1933 are ex-
tended the right to reinvest the entire or any part of the March 1 1933
distribution of 30 cents per share, in 20th Century Fixed Trust, series B
shares, at a discount of 3% below the offering price on series B shares current
at the time the right is exercised. Such rights may be exercised during the
period March 1 to April 1 and must be for the aggregate number of shares
to be purchased by any one customer.
20th Century Fixed Trust, series B shares, are not issued in denomina-

tions of less than 10 shares. Subscribers accordingly whose coupons
entitle them to receive a number of shares or fraction thereof not evenly
divisible by 10 will be permitted to complete their subscription by payment
in cash of the balance due on the fractional part of the ten shares at the
offering price less a discount of 3 %.-V. 135. p. 1838.

2124-2134 Broadway Building (Beacon Hotel and
(Theatre).-Call for Deposits.-
The Real Estate Bondholders Protective Committee (George E. Roose-

velt, Chairman) in a letter to the holders of the 1st mtge. 53j%. sinking
fund gold bond certificates, series A, dated April 1 1928, due April 1 1943,
states that over 80% in principal amount of 'bonds have already been de-
posited with the committee. Bondholders who have not already deposited
their bond certificates, are urged to send them at once to the depositary
of the committee, Manufacturers Trust Co. 149 Broadway, N. Y. City.
The issue consists of $4,450,000 of these series A bond certificates, all

of which are outstanding. There are also outstanding $800,000 in principal
amount of 1st mtge. junior participation 63'% sinking fund gold bond
certificates, series 13, which are secured under the same indenture, but
which are junior thereto.
11. The bond certificates are secured by a first mortgage on land owned in
fee occupying the entire block front on the south side of 75th St., N. Y.
City, between Broadway and Amsterdam, together with the 24-story apart-
ment-hotel building and the motion picture theatre erected thereon, and
by a chattel mortgage upon an furniture, fixtures and equipment contained
In the premises.
The Chanin Management, Inc., manages the property as agent for the

owner under the supervision of the Reliance Property Management, Inc.,
which acts as supervisory agent for the committee.
The Central Amusement Corp., a corporation allied in Interest with

the owner of the equity, held a lease from the owning corporation for
the operation of the theatre. The agreement with the owner provided for
an amendment of this theatre lease on terms more advantageous to bond-
holdersos.The theatre operator theretofore was under obligation to pay no
minimum rental, but merely a percentage of the net profits. Under the
amendment, the operator undertook to pay a minimum rental of $90.000
a year from the period of May 1 1932 to Sept. 1 1933, without withdrawing
its share of income or customary office overhead, until the minimum rental
had been reached.
The Central Amusement Co. reported to the committee that it would

be unable to continue its lease at the high rental and stated that it could,
with the committee's assent, assign the lease to a subsidiary of Springer
& Cocalls, established theatre operators, who would agree to pay a flat
$90,000 a year rental and either guarantee the rental or deposit $25,000 in
cash as a guarantee for the rental. In view of the fact that the theatre
was running short of the $90,000 minimum rental and in view of the doubtful
financial responsibility of the then lessees, the committee consented to the

Balance, surplus  def$32,142 $7,706 $15,830 $3,675
Previous surplus  334,654 337,015 416,829 413,154

Total surplus  8302,512 $344,721 $432,659 $416,829
Depreciation  45,249 10,067 x95.644

Profit & loss surplus__ $257,262 $334,654 $337,015 $416,829
Shares capital stock out-
standing (par $25)____ 14,000 14.000 14.000 14,000

Earns, per sh. before tax Nil $3.00 $3.63 82.76
x Includes depreciation, $10,962; cost of replacements, $64,265; reserve

for contingencies, $10,000 and adjustments, $10,417.
Balance Sheet Dec. 31.

Assets- 1931. Liabilities- 1932. 1931.
Fixed assets $733,224 $608,851 Capital stock $350,000 $350,000
Cash 26,722 17,684 Notes payable_ 15,000
Liberty bits. Sr inv. 5,600 5,100 Accounts payable_ 1,338 5,322
Accrued charges.,.. 5,063 5,764 Notes rediscounted 158,217
Notes receivable ._ 163,743 226,601 Payments on redis-
Prepaid insurance 1,030 counted notes- - 66.666 36,102
ReiceiverBk.of Pitt 1,221   Notes &select_ 94,823
Trade accts. reedy 44,459 46,086 Accrued Pa. State
Unexp. ins. prem_ 815 taxes 1,800

Reserves 194.172 26,607
Surplus 257,262 334.653

Total $981.061 $910,902 Total $981,061 $910.902
-V. 134. p. 1391.

United Carbon Co. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Carbon black sales $2,033,355 $2,122,893 $2,358,194 $3,430,017
Natural gas sales 1,315.638 1,041.904 1,044,830 745,986
Gasoline oil & other sales 66,509 65,070 138.116 145,729

Total net sales $3,415,502 $3,229,868 $3,541,140 $4,321,732
*Cost of Sales-

Carbon 'black 1,720,032 1,912,640 1.288,953 1,875,119
Natural gas 780.993 733,448 829.863 582,804
Gasoline, oil & other_ _ _ _ 55,500 65,323 122,404 110,203

Manufacturing profit $858.977 $518,455 31,299,920 31,753.606
Sellingexpenses 201,344 201,352 207,487 282,566
Office, admin., &C., exps 154,839 176.922 204 .077 187,586
Other charges (net) 175,276 240,988 183,756 Cr141,102
Fed. inc. taxes (est.)- 110,000
Net red, in inventory of
carbon black 182,380

Prov. for poss. inv. loss_ 296,963
Min. int. prop. loss Cr506 Cr6,009

Net profit $145,644 loss$.391,760 $704,600 $1,314,556
Previous earned surplus.. 1,123,092 1,551,406 1,791.142 1,349,305
Disc, on pref.stk. purch_ 379

Total surplus 
Div. on preferred stock_

$1,268,736 $1,160,024 $2,495.742
136,011

32.663.861
282,435

Common dividends 687,911 196.536
Sundry adjustments_  139,465 36,932
Prem. paid on pref. stock
Min. def. in subs 
Tr. to res. for cont. &c_ 3005:000205

a120,413 242,101

Cost of dismantled plants
written off 151,646

Earned Burp. Dec. 31- $824,245 31,123,091 31,551,407 1,071.142
Common stock (no par)_ 370,127 368,885 397.885 393,073
b Earnings per share_  $0.05 Nil $1.43 $2.62
* Depreciation and depletion deducted in above cost of sales and expense's

amounted to $656,378 in 1932, 8737,765 in 1931 and 81,153,490 in 1930.
a Includes other charges. b Before applying the participating feature of the
preferred stock.

Comparative Consolidated Balance Sheet Dec. 31.
1932. 1931. 1932. 1931.

Assets- $ $ Liabilities- $ $
:Land, buildings, 7% pref. stock _ ___ 1,803,825 1,850,700

equip., drc 16,979,930 16,706,757 yCommon stock_ _10,991,333 10,973,422
Cash  509,591 572,219 Minority interests 746
Notes St accept rec 209,565 34,095 Notes payable.- 282,000 750,000
Accts. receivable-. 1,015,249 943,301 Accounts payable_ 151,569 124,366
Inventories  1,425,302 1,933,376 Accrued items_ ___ 87,823 142,122
Cash on dep. in Employ. stk. so-

closed banks_ _ . 149,009 149,009 q Ws. plan credits 33,945
Other assets  1,438,096 1,272,133 Reserve for deprec.
Mtge, notes rec 113,618 and depletion_ _ 7,431,448 6,838,448
Trademarks, con- Res, for cont. Arc_ _ 300,000

tracts, &c  1 1 Deferred income__ 29,015
Prepaid expenses_ 174,516 112,333 Surplus  824,245 1,123,092

Total 21,901,259 21,836,842 Total 21,901,259 21,836.842
x Before depreciation. y Represented by 370.127 shares of no par value

in 1932 (1931. 368,885 shares).-V. 135. p. 3707.
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United Aircraft & Transport Corp.-Jan. Business.-
During January the United Air Lines, an operating subsidiary, handled

5.027 passengers compared with 3,036 passengers in January 1932, an in-
crease of 65%. The New York-Chicago section of the air lines accounted
for about 33% of total passenger traffic. Miles flown last month totaled
990.000 against 870,346 miles a year ago.-V. 136, p. 508.

United Cigar Stores Co. of America.-Referee Ends
Hearings.-
With the completion of testimony from Wilbur L. Cummings, a director

of the company, the creditors' meetings held in connection with the com-
pany and its subsidiary, Cigar Stores Realty Holdings, Inc., were officially
closed Feb. 24 by Referee Irwin Kurtz, at his offices, 15 Park Row. Fur-
ther examinations, however, may be ordered by the referee and special
meetings of the creditors may be called if necessity arises.

Irving Trust to Continue As Trustee.-
On a motion of counsel for the trustee, Referee in Bankruptcy Irwin

Kurtz, Mar. 1, issued an order authorizing the Irving Trust Co. to con-
tinue as trustee in directing the business of the company until May 1. The
petition said, that continuance of the trusteeship would not reduce assets
and should result in some profits. It was also claimed that creditors may
realize more through continuance of the receivership than through an im-
mediate liquidation.
The petition revealed that store operations have shown a profit, although

this has been offset to date through liquidation of realty values.
The motion for continuance was filed by the law firm of Cravath, deGers-

dorff, Swaine & Wood.
In order to indicate the approximate results of its operation of the busi-

ness from Sept. 101932, until Dec. 31, last, the Irving Trust has prepared
from the books, without audit, the following statements contained in its
petition which show the approximate amount of the consolidated current
assets and liabilities as of these dates. The figures follow:

Current assets including solvent subsidiaries:
Sept. 1 Dec. 31

Cash  $3,943,351 $4,325,902
Inventories  4.973,708 4,345,718
Receivable from ancillary receivers  35,869 399.368

Total  $10,424.241 $10,201,732
Consolidated current liabilities including sol-
vent subsidiaries  3,291,908 3,094,158

Consolidated net current assets  7.132,333 7.107,573
The net current assets of the trustee and the various subsidiary companies

remained substantially unchanged, the petition states. The trustee has
made no substantial capital expenditures, has borrowed no funds and has
been able to continue the business and preserve for the benefit of creditors
the good will and going concern value of the business without material
detriment to the net current asset position of the estate.-V. 136 p. 1219,
1038, 677: V.135, p. 4571.

United Founders Corp.-Officials Sued for Accounting.-
The New York 'Times' March 3 states:
A suit in behalf of stockholders of the corporation for an accounting of a

loss to the corporation, alleged to be $50,000,000, has been brought in the
New York Supreme Court by Richard A. Rowland as owner of 2,210 shares
of stock, and others, it was revealed March 2 as the result of a denial by
Justice Hammer of an application in behalf of' one of the defendants to
transfer the case to the Federal Court. The defendants include the Directors
of United Founders, the Founders General Corp., the Bond & Share Invest-
ment Co., Ltd., of St. John's, Nfld., and the Investors General Corp.
The losses are asserted to have been due largely to acts of Christopher

Foster Coombs, Vice-President and Director of United Founders, Treasurer
of Bond & Share Investment and Investors General; Louis H. Seagrave,
President of United Founders; Frank B. Erwin, Vice-President of United
Founders, and William R. Bull, a Director of United Founders. They are
alleged to have organized and controlled Investors General and to have
manipulated United Founders so that large sums of its money found its
way to the other corporations.
Among the improper acts alleged is short selling by Founders General of

United Founders stock with resultant profits of $36,000,000 at an average
of $60 a share, which profits are asserted to belong to United Founders.
It is asserted that the transactions were managed "so that the secret, illegal
and wrongful profits could not be traced by United Founders and its creditors
and stockholders."-V. 136, p. 488.

United States Bond & Mortgage Corp.-Court Appoints
Receivers for Two Bond Issues.-

Justice John F. Carew of the New York Supreme Court, Feb. 27 ap-
pointed two receivers for $3,000,000 face value of bonds comprising two
issues formerly in the hands of the United States Bond & Mortgage Corp.
with responsibility for collection of interest and principal.
The receivership was granted on application of the Guaranty Trust Co.,

New York, trustee of both issues, which alleged that United States Bond &
Mortgage Corp. has failed to furnish required reports of its collections.
The receivers appointed are Owen J. Bohan of 225 Broadway and Irwin

Steingut of 66 Court St., Brooklyn. The Court stipulated that the re-
ceivers post $200,000 bond and ordered appointment of U. S. Senator
Robert F. Wagner, as counsel to advise and represent the receivers in any
litigation which may arise.
The receivers, who were appointed temporarily, will take complete

charge of the two bond issues, one of $2.000,000 6s issued in May 1928,
and the other for $1,000,000 634s issued in July 1928. Under the trust
agreement the United States Bond & Mortgage Corp. was authorized to
make collections on the bonds and turn the proceeds over to the Guaranty
Trust Co.-V. 136, p. 1393.

United States Envelope Co.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Net profits  $349,710 8615,138 $907,146 $1,570,082
Depreciation  320.849 407,407 395,664 369.602
Tax reserves  55,000 135,000

Net income  $28,861 $207,730 $456,482 $1,065,479
Pref. dividends (7%).._ 280,000 280,000 280,000 280,000
Common diva, (2 52.500 (12)315,000 (12)315,000 (12)315,000

Deficit  $303,639 $387,270 $138,518 sur$470,479
Previous surplus  3,463,261 3,888,609 4,071,406 3,574,946
Adjustments xDr1,013,213 Dr38,077 Dr44,279 Cr25,981

Surplus, Dec. 31__ __ _ $2,146,409 $3,463,261 $3,888,609 $4,071,406
Corn. abs. out. (par $100) 26,250 26,250 26,250 26,250
Eaxns.per sh. on com.stk. Nil Nil $6.72 $29.92
x Included in the surplus adjustments at the end of 1932 is a charge of

$990,926 for reduction in value of plant investment.
Comparative Consolidated Balance Sheet Dec. 31.

Assets- 
1932. 1931.

Plant Investment_ 8,976,015 10,477,112
Trade-marks, pat-

ents & good-will 132,732 124,265
Stock In proc., Sic. 1,634,375 2,005,920
Accts. & notes rec. 757,232 1,019,383
Cash  643,592 869,076
Miscall. invest_ _ 19,675 29,325
U. S. Govt., Sic.,

Securities  724,648 a 50,000
Dep. with Old Col-
ony Trust Co . 75 75

Prepaid charges  91,954 88,474
Deferred assets._ 61,567 102,431

1932. 1931.
Liabilities- $ $

Preferred stock_-- 4,000,000 4,000,000
Common stock___ 2,625,000 2,625,000
Accts. payable-- - 135,850 244,592
Res. for 1st mtge.
bonds, &c:  75 75

Reserve for deprec.
on plant invest- 4,134,532 4,408,133

Reserve for taxes_ 25,000
Surplus  2,146,409 3,463,262

Total  13,041,866 14,766,062 Total  13,041,866 14,766,062
a Certificates of deposit only.-V. 135, P. 1008.

'.-.-----.1,United States Foil Co.-Smaller Distributions.-
he directors on Feb. 27 declared a dividend of 5 cents per shareon the

class A common and class B common stocks, payable April 1 to holders of
record March 15. From April 1 1932 to and incl. Jan. 3 1933. quarterly
distributions of 734 cents per share were made on both issues, compared
with 12,i cents per share previously.-V. 134. p. 1600.

United States Gypsum Coe-Dividend Rate Decreased.-
The directors on March 1 declared a quarterly dividend of 25
cents per share on the common stock, par $20, payable April 1
to holders of record March 15. Previously, the company
made regular quarterly payments of 40 cents per share on
this issue.-V. 135, p. 3527.
United States Hoffman Machinery Corp.-Capital

Decreased.-
The stockholders on Feb. 28 approved proposals to reduce the capital

of the corporation from $4.632,181 to $1.111,016, and to change all of the
present authorized 223.334 shares of common stock from shares without
par value to an equal number of shares of the par value of $5 per share.
See also V. 136, P. 1393.

-United States Rubber Plantations, Inc.-1932 Report.
The results for the year ended Dec. 31 1932 are given under U. S. Rubber

Co. on preceding pages.-V. 125, p. 2684.
United States Steel Corp.-Transfer of Plant.-
The wire plant of the American Steel & Wire Co. at Fairfield, Ala.,

has been transferred to the Tennessee Coal, Iron & RR. Co. effective
March 1. The latter will in the future operate this plant and look after
the sale of its products. Both companies are subsidiaries of the United
States Steel Corp. It is believed that this action will result in greater
efficiency in the manufacture and distribution of the various products made
at Birmingham for sale in Southern territory.-V. 136, P. 1393.

-United Steel Works of Burbach-Eich-Dudelange
(Societe Anonyme des Acieries Reunies de Burbach-
Eich-Dudelange) (Grand Duchy of Luxemburg) "Ar-
bed."-Bonds Called.-
There have been called for payment on April 1 next $123,500 of 25-year

sinking fund 7% gold bonds, due April 1 1951 at par and interest at the
office of Kuhn, Loeb & Co., 52 William St., N. Y. City, or at the Guaranty
Trust Co., 140 Broadway, N. Y. City, paying agents.-V. 134, p. 3474.

-----Upressit Metal Cap Corp. (Del.)., N. Y.-Smaller
Preferred Dividend.-
A dividend of $1 per share has been declared on the 8% cum. pref. stock,

par $100, payable April 1 to holders of record March 15. This compares
with $2 per share previously each quarter.

Van Raalte Co., Inc. (& Subs.).-Earnings.--
Calendar Years- 1932. 1931. 1930. 1929.

Gross profit on sales__ _- $307,667 $1,432.578 $1.417,515 $1,818,463
Sell., admin., &c., exp__ 977,006 1.085,614 1,176,125 1,246,634

Operating income__-_loss$669,339 $346,963 $241,390 $571.829
Other income  60,690 64,066 76,632 78,335

Gross income loss$608,649 $411,029 $318,022 $650,164
Depreciation  253,891 251,134 239,673 205,223
Income charges  253,099 143,390 174,784 167,622
Federal income tax  8,671

Net profit def$1.115.639
1st pref. dividends  122.237
Balance, surplus__ _def$1,237,876

Shares of pref. stk. out-
standing (par $100) _ _ 34,925 34,925

Earns, per share on pref. Nil $0.47
Comparative Balance Sheet Dec. 31.

$16,506 def$96.435 $268.647
61.119

Assets- 1932. 1931.
yProp. & plants--$2,343,159 $2,510,154
Cash  1,166,963 499,936
Accts. & notes rec_ 618,297 969,574
Inventories   1,066,329 1,893,391
Govt. securities  151.512 725,716
Patents  9,470
Other assets  25,338 36,372
Deferred charges  20,720 24,974

def$44,613 def$96,435

34,925
Nil

$268.647

34,925
$7.69

Liabilities- 1932. 1931.
1st pref. stock_ ___$3,492,500 $3,492,500
:Common stock__ 2,144,952 2,144,952
Accounts payable_ 128,405 187,742
Accrued noels_ _ _ _ 9,237 30,011
Res. to reduce silk
commitments to
market value_ 40,721

Surplus def423,492 814,383

Total  $5,392,320 $6,609,587 Total  $5,392,320 $6,669,587
x Represented by 80,000 shares of no par value. y After deducting

reserve for depreciation of $2,934,159 in 1932 and $2,686,124 in 1931.
The pro forma balance sheet as of Dec. 31 giving effect to capital read-

lustment plan was given in V. 136, p. 1394.

Vickers, Ltd.-To Refund Debentures.-
The company proposes to redeem on Oct. 1 1933 the whole of its existing

5% 1st mtge. debentures at 104. An issue of 4% bonds will be floated to
replace the £1,250,000 debentures outstanding.-V. 133, p. 659.

Vogt Mfg. Corp., Rochester, N. Y.-Earnings.-
Years Ended Dec. 31- 1932. 1931. 1930. 1929.

Gross manufact. profit__ $119,503 $287,287 $436,626 $687,073
Selling & adminis. exp__  129,936 168.923 206,895  263,860

$229,731 $423,213
Other income (net)  14,552 16.687  30,992 53.559

$135,050 8260,722 8476,773
Reserve for taxes 1.500 22.500 44,500 71.600
Net profit  $2,619 $112,550 $216,222 $405,173

Earn, per share on 100,-
000 shares stk. (no par) $0.03 $1.13 $2.16

Comparative Balance Sheet Dec. 31.
Liabilities- 1932. 1931.

y Capital stock &
surplus $1,356,845 $1,391,614

Accounts payable_ 39,617 78.884
Accruals  4.819 11.376
Reserve for taxes- - 7,287 32,876

Operating profit loss$10,433

Net prof. (before taxes) $4,119

Assets- 1932. 1931.
Cash  $207,370 $159.033
U. S. Government
& market. sec  135,270 141,028

Accts. receivable_ 89,107 156,104
Value life insur  27,895 25,100
Inventory  181,431 235.918
Suspense accounts 7,951
Thy. in Waterloo

Mills, Inc  228,000 206.000
Mtge receivable  19,000 19,000
Sundry Investment 1,693
: Real est.. plant.

&c  513,445 558,790
Deferred charges  5,356 5,825
Patents  1 i

$118,364

$4.05

Total 81,408.567 $1,514,750 Total 8
x After depreciation. y Represented by 100,000 

h

stock (no par).-V. 134, p. 4677. 

61.4a0r8,03 5607f$1 03,5m14m60,70

----Vorsec Co.-Removed from List.. i•
)'ftscttvn.t th. of_business Feb. 27-1 trading on the Chicago Stock

Exchange in 5:1,000 shares participating preference stock, no par value,
was stIspended because of-t dlscontI3lUanoe ofythe Ohleago transfer agent
and-regiatrar,

----Wesson Oil & S wdrif Co., nc.-Dividend Rate on
Common Stock Reduced -to -Cents-pgr-kanuan.--The
directors on Feb. 27 declared a quarterly dividend of 12
cents per share on the outstanding 600,000 shares of common
stock, no par value, payable April 1 to holders of record
March 15. This compares with quarterly distributions of
50 cents per share made on this issue from April 1 1929 to and
incl. Jan. 2 1932 and 25 cents per share each quarter from
April 1 1932 to and incl. Jan. 3 1933.-V. 136, p. 173.

For other Investment News, see page 1581.
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Pprorts and pornments.
PUBLISHED AS AOVERTMEMENTS

THE1NORTH AMERICAN COMPANY

FORTY-THIRD ANNUAL REPORT—FOR THE YEAR 1932.

New York, N. Y., March 1, 1933.
To the Stockholders of The North American Company:
Since the close of the year 1932, the period covered by

the report presented below, there occurred on January 22,
1933 the sudden death of Edwin Gruhl, President since
April 25, 1932 and an executive of The North American
Company for twenty years, to whose memory is dedicated
the Minute adopted by the Board of Directors which is
reproduced below. On February 1, 1933 the Board filled
the vacancy in the executive staff by the election to the
Presidency of Frank L. Dame, who continues also as Chair-
man of the Board, which office he assumed nine months
previously after having served as President for eleven
years. Harrison Williams was elected a Director and ap-
pointed a member of the Executive Committee to succeed
Mr. Gruhl and was also appointed Chairman of the Exec-
utive Committee.

EDWIN GRUHL

1886-1933

AT A MEETING OF THE BOARD OF DIRECTORS OF
THE NORTH AMERICAN COMPANY HELD ON FEB-
RUARY 1, 1933 THE FOLLOWING MINUTE WAS
ADOPTED BY A RISING VOTE:

iN 
DEEP SORROW the members of the Board of
Directors of The North American Company express
their feeling of irreparable loss in the untimely death

on January 22, 1933 of their beloved friend and associate,
EDWIN GRUEL, President and a Director of the
Company.
Mr. Grub) entered the service of The North American

Company on November 1, 1912 and through the succeed-
ing years rose, by virtue of his ability and conscientious
devotion to the interests of the Company, to the office
of President. He added steadily to his stature as an
executive and attained leadership by those same qualities
which won for him the personal affection, esteem and
admiration of his fellow officers and directors and of the
employes of the Company. They all valued his friend-
ship and profited by association with him, and by his
sudden death are profoundly moved with a sense of
personal grief and loss.

Unaffected by his deserved success, Mr. Gruhl re-
tained always his natural kindliness and sympathy, his
enthusiasm for his task, his loyalty to the Company and
associates, and his fairness in major and minor dealings.
He was strong of character, clear of thought, sound of
reason, decisive of action, with a great capacity for
human understanding. As an executive he possessed the
spirit of progress and that forcefulness which achieves its
purpose, yet his manner was always gentle, and his power
for good thereby incleased. He enjoyed the admiration
and respect of all who worked with him and for him.
The electric light and power industry saw in him and
greatly valued—as did the Company and his associates—
an able leader and a wise counsellor.
We, who knew EDWIN GRUEL intimately and loved

him for the man he was, hereby record this Minute on
the Minute Book of the Company as our respectiful
tribute to one whose inspiration remains with us undi-
minished; and hereby direct that engrossed copies hereof
be presented as an expression of our sincere sympathy
and esteem to Mrs. Gruhl and to his Mother.

* * *
Public utility companies during the year 1932 shared,

though to a somewhat lesser degree, the experience of all
other business enterprise in the continuance of the severe
and widespread depression. This, the forty-third annual
report of your Company reflects the effect of general con-
ditions in a lower level of operations and a corresponding
decrease in revenues. At the same time, the report shows

The North American Company's strong position resulting

from its conservative policies of long standing.

The results for 1932 of the business of the Company

and its subsidiaries and their consolidated position at the

close of the year, with corresponding figures for the pre-

ceding year, are shown in the financial statements, which
with the certificate of the auditors, Messrs. Price, Water-
house & Co., are presented later in this report. Supple-

mentary pages show the details of funded debt of the Com-
pany's subsidiaries, the names and description and statistics

of the principal operations of the more important public

utility subsidiaries, with maps of their electric systems
centering in Cleveland, Milwaukee, St. Louis and Wash-
ington. Similar information is given, with maps of terri-
tories of other large public utility companies in which The
North American Company has substantial investments,
these comprising The Detroit Edison Company, North
American Light & Power Company and Pacific Gas and
Electric Company. The North American Company classes
as subsidiaries only companies in which it or its subsidiaries
own voting control and at least 75% of the Common Stock
and does not include in consolidated income the undis-
tributed earnings applicable to its investments in non-
subsidiary companies.
The electric business of the North American subsidiaries,

from which 88% of net operating revenues was derived,
showed a severe decline for the second successive year.
Electric output for 1932 was 4,365,871,352 kilowatt hours,
compared with output for 1931 of 4,829,446,204 kilowatt
hours, a decrease of 9.60%. The decrease was 3.57% in
the first quarter of the year, 12.13% in the second quarter
and 14.54% in the third quarter. That was the low point.
The decrease for the fourth quarter was 8.25%. Customers
receiving electric service numbered 1,057,624 at the end
of 1932, compared with 1,074,448 at the end of 1931, a
decrease of 1.57%. The reduction in output of our sub-
sidiaries corresponded to that of the electric light and
power industry of the United States as a whole. In volume
of use of electricity in the territories of our subsidiaries during
1932, sales to industrial customers showed a decline of
24.13% and to commercial customers a decline of 6.27%,
while sales to residential customers showed an increase of
4.49%, all as compared with 1931.
The continued increase during depressed times in the

use of electricity for household purposes draws attention
to the fact that again in 1932 residential customers of North
American subsidiaries received a larger amount of electric
service at a lower unit cost. As pointed out in previous
annual reports the subsidiaries of The North American
Company have been pioneers in the policy of maintaining
the lowest charges commensurate with adequate and safe
service. The average price per kilowatt hour paid by resi-
dential customers in our territories has been consistently
lower than national averages, and in 1932 was 21% lower,
while average use per customer was 16% greater. In the
five-year period from 1927 to 1932 the average annual use
by our residential customers increased from 497 to 699
kilowatt hours, or 41%. During this period the average
cost per kilowatt hour decreased 17%, being but 4.4 cents
in 1932. If total residential sales in 1932 had been at the
average rate for 1927 these customers would have paid
nearly $6,000,000 more than they actually did in 1932.
The steady gain in residential use is encouraging, for it is

evidence of the public recognition of reasonably priced elec-
tric service as a household necessity. However, the amount
of electricity furnished by our companies for household pur-
poses averages about one-sixth of their total sales and from
the standpoint of revenue the adverse effect of the decrease
In the large volume of electricity used for industrial and
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commercial purposes far outweighs the increase in the

relatively small volume of residential business.
The sales activities of our subsidiaries have been more

aggressive and of wider scope than ever before and have been

successful in promoting new and economical applications of

electric service among all classes of customers. Immediate

benefit, although of relatively small volume and revenue,

was gained among residential customers, as shown by the

increased business heretofore referred to. There was also

immediate benefit gained among some factory and store

customers whose business was not on such a sharply reduced

operating schedule as the average in those classes, although

such load building resulted mainly from the introductim of

small heating units and other devices using no great quanti-

ties of electricity. Of much greater importance is the future

benefit which will be derived, when operations of manu-

facturers achieve a more normal schedule, from the large

electrical installations which they made during a year of

Blackness. Again in 1932, as in the preceding year, the trend

in industry has been toward use of central station power.

Contracts of potential importance were obtained by North

American subsidiaries in 1932 amounting to 144,072 kilo-

watts of additional connected load in units of 25 kilowatts

or more. During the last three years this new business,

contracted for by large power users, represents a total of

507,552 kilowatts of connected load.

The aggregate of maximum demands of the subsidiaries

in 1932 was 982,375 kilowatts, compared with 1,049,202

kilowatts in 1931. To furnish that amount of service there

was available in 1932 total plant capacity of 1,845,194 kilo-

watts, a reduction from the preceding year of 3,750 kilowatts

due to minor plant retirements. The ratio of demand to

capacity was 53.24%, a slight decrease from the ratio of

56.75% in 1931. It is apparent that during both years the
subsidiaries had a considerable amount of unused capacity

after allowing a normal margin of safety to insure reliability

and continuity of service and an additional margin of steam

generating reserve capacity to protect the system's 280,435

kilowatts of hydro-electric capacity. The portion of total

capacity which was unused was greater in 1932 than in the

preceding year because of further reduced demands for

service and not because of added property. We are, there-

fore, in approximately the same situation as we were at the

end of 1931 and we possess not only the facilities for handling

adequately the business which will automatically return

with resumption of .industrial activity, but we also have in

hand contracts for large amounts of new business which will

accelerate the increase of revenues.

The general business recession naturally affected adversely

operations of the subsidiaries other than in their electric

business. Steam heating was an exception; colder weather

during the early and latter parts of the year was responsible

for an increase of 2.15% in steam sales (auxiliary to electric

service), which amounted to 4,787,472,550 pounds during

1932, although the number of customers decreased from 2,124

at the end of 1931 to 2,084 at the end of 1932. The gas

business, engaged in only by subsidiaries in the Wisconsin-

Michigan and the Missouri-Illinois-Iowa groups, resulted in

an output of 4,188,776,400 cubic feet, a decrease of 4.34%

from the 1931 output, and customers receiving gas service

numbered 102,959 at the end of 1932, a decrease of 1.70%.

Transportation operations, being principally in the Wis-
consin-Michigan and the District of Columbia groups and

to a smaller degree in the Missouri-Illinois-Iowa group,

showed a total of 193,852,602 revenue passengers carried

on electric railway and motor bus systems, a decrease of

12.62% from the 1931 total. The production of coal de-

creased 13.99% compared with 1931.

The appended Consolidated Income Statement shows the
results of operations for the year 1932. Gross Earnings were
$107,412,389, a decrease of 8.91% compared with 1931.
Operating Expenses, Maintenance and Taxes amounted to
$56,720,188, or 52.81% of Gross Earnings, which was a

lower operating ratio for 1932 than the ratio of 53.25% for

1931. This reduction reflects efficient and economical opera-

tion of the properties. Management was, however, entirely

helpless in dealing with taxes, which were again a relatively

greater burden even though the total amount of $13,977,646

was a slight decrease from the 1931 tax item. Despite sub-

stantial decreases in net earnings upon which income taxes

are levied, total taxes decreased only 1.17% and took 13.01

cents out of every dollar of Goss Earnings in 1932 as com-

pared with 11.99 cents in 1931.
Other Net Income amounted to $6,654,742 in 1932 as com-

pared with $8,077,480 in 1931. The major item comprised
dividends on investments in Common Stocks of non-sub-
sidiary companies, which showed a decrease of 13.19% due
principally to the action of North American Light & Power

Company in reducing and later suspending the dividends on

its Common Stock and to the action of The Detroit Edison

Company in reducing the dividend on its Capital Stock for

the third and fourth quarters from an annual rate of 8% to

an annual rate of 6%.

Although there was a decrease in gross Interest Charges

of $131,453 in 1932 as compared with 1931, the increase in

the net amount of Interest Charges was $1,546,073. This

resulted from the cessation of interest charges to construction

on the Osage hydro-electric development in Missouri and

other projects which were in progress until the latter part

of 1931.
Appropriations for Depreciation Reserves amounted to

$14,430,144 or 13.43% of Gross Earnings for 1932, compared

with $13,506,180 or 11.45% of Gross Earnings for 1931.

The 1932 appropriations were equal to $1.99 per share on

the average number of shares of North American Common

Stock outstanding during the year. In addition to the

amount appropriated for Depreciation Reserves, $6,903,438

was expended during the year for maintenance of properties.

Thus maintenance and depreciation together represented a

total of $21,333,582, or 19.86% of Gross Earnings.

After all charges including Preferred Dividends, the Bal-

ance for Common Stock amounted to $14,595,717 for 1932,

a decrease of 34.99% from the total of $22,452,917 available
in 1931. These earnings were equal to $2.01 per share on

the average number of shares of North American Common

Stock outstanding during 1932 compared with $3.41 per

share for 1931. Under the Company's policy of paying

dividends on its Common Stock in Common Stock, the

entire balance of $14,595,717 became available for invest-

ment in the business.

Expenditures for new facilities were sharply curtailed dur-

ing 1932 and amounted to $14,730,456, about 85% of which

consisted of facilities for electric service. After deducting

property retired from service during the year the net increase

in Property and Plant was $4,669,026. While the immediate

need for additional production and distribution facilities has

ceased for the most part during the prolonged depression, the

facilities of our subsidiaries have been otherwise added to or

improved to keep up their established standard of efficiency

necessary to meet the requirements of the communities they

serve as well as to be in readiness for increased business in

the future.

The only addition during the year to plant capacity re-

sulted from the acquisition by Wisconsin Gas & Electric

Company on January 30, 1932 of the property and business

of the Wisconsin Public Utility Company furnishing electric

service in West Bend, Wisconsin, and in 21 other com-
munities in an area within the territory already served by

our subsidiary; by this acquisition there was added 1,750

kilowatts of capacity. In the Missouri-Illinois-Iowa group

5,500 kilowatts of capacity were retired. Other retirements

included items of street railway property in Illinois and

Wisconsin, resulting in the latter instance from the sub-

stitution in Kenosha of trolley bus for railway operation,

and of certain coal mines abandoned.
The steady increase in Washington and vicinity of electric

use, which is largely commercial and residential in character,
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necessitated provision for supplementing the service facilities
of the present Benning plant. Late in the year excavation
work was under way for Potomac Electric Power Com-
pany's new steam electric generating plant at Buzzard Point,
Washington, which will have an initial unit of 35,000 kilo-
watts, and additional units will be added as required to
provide ultimate station capacity of 200,000 kilowatts.
Work has also been in progress on a 220,000-volt transmission
line from Washington north toward Ellicott City, Maryland,
inter-connecting the lines of the Potomac Company with
those of the Consolidated Gas, Electric Light & Power
Company of Baltimore and making available an outside
source of hydro-electric power supply to supplement our
subsidiary's steam electric generating capacity. The tie line
and a new substation at Takoma Park, through which the
auxiliary supply will be received, are expected to be com-
pleted during 1933. Other work in progress during 1932
comprised a coal dock and harbor improvements at Port
Washington, Wisconsin, in connection with the new steam
electric generating plant of The Milwaukee Electric Railway
and Light Company, the construction schedule of which
was adjusted in accordance with the delayed requirements for
additional capacity.
Investments are carried on the Consolidated Balance Sheet

at a value of $140,321,278, of which $131,955,312 repre-
sented listed securities and ,365,966 represented invest-
ments net dealt in on security markets. On December 31,
1931 the sum of $12,000,000 was appropriated from Un-
divided Profits to provide a reserve for the difference between
book value and the then market value of listed securities
and for contingent losses on investments not dealt in on
security markets. Losses on securities charged to the reserve
during the year 1932 aggregated $2,703,569, leaving a
balance in the reserve of $9,296,431. As of December 31,
1932 the listed securities included in investments had a
market value of $93,705,670, or $38,249,642 less than the
book value. Accordingly, to provide for that difference and
for contingent losses on investments and other assets not
dealt in on security markets, the Board of Directors by
resolution increased the balance in the Reserve for Con-
tingencies as of December 31, 1932 to $46,771,400, appro-
priating $33,609,115 from Capital Surplus and $3,865.854
from Undivided Profits.
On December 31, 1932 the principal investments in public

utilities other than subsidiaries consisted of 240,163 shares
of the Capital Stock of The Detroit Edison Company,
2,075,755 shares of the Common Stock of Pacific Gas and
Electric Company and 865,956 shares of the Common Stock
of North American Light & Power Company. The in-
crease of 159,945 shares in the holdings of the Common
Stock of the latter company represents principally shares
taken up as the result of the underwriting of an offering to
stockholders to an amount sufficient to retire $2,000,000
Serial Notes of that company maturing April 1, 1932.
The item Investments also included 23,316 shares of Common
Stock of The North American Company (represented in
part by shares of the January 3, 1933 dividend stock)
acquired on balance by a subsidiary which purchases and
sells dividend stock and scrip for stockholders.

Current and Working Assets at the end of 1932 amounted
to $53,504,640, as compared with Current and Accrued
Liabilities of $23,330,954. At the end of 1931 Current
and Working Assets amounted to $43,261,112, as compared
with Current and Accrued Liabilities of $34,953,884. The
Consolidated Balance Sheet shows that all of the bank
loans amounting to $11,028,410 at the close of 1931 were
paid during the year. Neither The North American com-
pany nor any of its subsidiaries had any bank loans at the
end of 1932 or at the date of this report.
The net increase in Common Stock of The North American

Company during the year amounted to 705,557 shares, the
shares issued in payment of dividends on the Common
Stock being 705,717, offset to the extent of 160 shares by
scrip cancelled upon expiration at various dates during the
year.
Outstanding Preferred Stocks of Subsidiaries showed a

decrease at the end of 1932 of $859,121, representing prin-
cipally shares reacquired by subsidiaries during the year
and held in their treasuries.
Funded Debt of Subsidiaries increased $11,907,035 during

1932. The principal changes consisted of the sale by
Union Electric Light and Power Company in July and
October of a total of $22,500,000 of its General Mortgage
Bonds, 5% Series due 1957, and the payment of the out-

standing $6,200,000 of that Company's 5% First Mort-
gage Bonds which matured on September 1, 1932. Other
changes included the payment at maturity April 1, 1932 of
the outstanding balance of $2,680,000 of The East St. Louis
and Suburban Company's 5% Collateral Trust Bonds and
the payment at maturity May 1 and November 1, 1932
of $85,015 of Union Electric Light and Power Company's
Serial Real Estate Mortgage Notes. Bonds retired through
sinking and purchase funds aggregated $1,434,000.
In January, 1933 Union Electric Light and Power Com-

pany sold $11,250,000 principal amount of its General
Mortgage Bonds, 432% Series due 1957, and on January 27
deposited with the Trustee under the Company's Refunding
and Extension Mortgage funds for payment thereafter of
the principal of and interest to May 1, 1933 on the $11,026,000
principal amount of Refunding and Extension Mortgage
Bonds, due May 1, 1933, outstanding with the public. In
January, Union Electric Light and Power Company also
purchased and retired the entire outstanding balance of
$203,648 of its Serial Real Estate Mortgage Notes.

Neither The North American Company nor any of its
public utility subsidiaries has any other bonds maturing
until 1936 with the minor exceptions of an issue of $45,000
due in 1934 and an issue of $48,150 due serially to 1935.
During the latter part of 1934 maturities of a non-utility
subsidiary, 60 Broadway Building Corporation, will amount
to $3,379,600.
On December 31, 1932 Reserves aggregated $159,451,011,

compared with $117,482,915 at the end of 1931, and in-
cluded Reserves for Contingencies of $46,771,400, the
increase in which has been referred to.
The Balance of Income for the year 1932 transferred to

Undivided Profits amounted to $16,415,751 and deductions
for dividends paid on Preferred and Common Stocks aggre-
gated $12,438,970, the net addition from earnings for the
year 1932 in excess of all dividends amounting to $3,976,781.
Undivided Profits on December 31, 1932 amounted to
$117,287,246, a decrease of $1,236,949 after appropriating
the sum of $3,865,854 credited to Reserve for Contingencies
heretofore referred to and after other charges aggregating
$1,347,876 net, consisting principally of sinking fund appro-
priations and losses resulting from the abandonment of
street railway property and coal mines. Credits to Capital
Surplus aggregated $3,387,661, representing the amounts
transferred from Undivided Profits on account of Common
Stock issued as dividends. After other charges of $171,146,
the remaining balance of $33,609,115 in Capital Surplus
was appropriated and credited to Reserve for Contingencies
as part of the total provision for depreciation of invest-
ments already described, leaving no balance in Capital
Surplus on December 31, 1932. An analysis of the Reserve
for Contingencies showing the details referred to above
is included with the appended financial statements.
The satisfactory financial position indicated by the Com-

pany's balance sheet, both as to the conservatively balanced
capital structure and the position with regard to working
capital, is attributable in great degree to the policy adopted
in 1923 and continuing in force of paying dividends on the
Common Stock of the Company in Common Stock. The
liberal provision for depreciation and other reserves has
also contributed to the present sound financial position
of the Company. At April 1, 1923, the date of payment
of the first stock dividend, the book value of the Common
Stock ($10 par value), represented by Capital and Surplus,
was $16.14, while at December 31, 1932 the book value
of the Common Stock, including the shares issued as a
dividend on January 3, 1933, had increased to $25.19.
This figure is stated after providing for the Reserve for
Contingencies of $46,771,400 already referred to, which
alone was equivalent to $6.06 per share. Including the
Reserve for Contingencies and Depreciation Reserves, the
total reserves were equivalent to $20.66 per share of Com-
mon Stock outstanding, after payment of the January 3,
1933 dividend. While the Common Stock Capital and
Surplus increased to 27.58% of total consolidated capitaliza-
tion at December 31, 1932 as compared with 17.16% at
March 31, 1923, there has been a very minor increase in
the number of shares of Common Stock outstanding in pro-
portion to total capitalization. At the earlier date there
were outstanding 10,643 shares of Common Stock for each
million dollars of total capitalization, while at December 31,
1932, including the stock issuable in payment of the Jan-
uary 3, 1933 dividend, there were outstanding 10,948 shares
per million dollars of capitalization. If the Reserve for
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Contingencies be added back to Surplus for the purpose
of this calculation, the number of shares outstanding per
million dollars of total capitalization, namely, 10,267, shows
a decrease as compared with that at March 31, 1923.
At a meeting held on February 23, 1933 the Board of

Directors declared a quarterly dividend of 2% on the
Common Stock of The North American Company payable
April 1, 1933 in Common Stock. The change from the
former quarterly rate of 2M% was regarded by the Di-
rectors as a conservative measure in the light of present
conditions.
The North American Company and its subsidiaries con-

tinue to have cordial relations with their customers, employes
and stockholders and with the public generally. Our oper-
ating companies have modern facilities which are operated
efficiently and economically by employes who work in
loyal cooperation with intelligent management, thereby
assuring good service and low rates. The employes have
participated in the Share-the-Work movement with the
result that employment has been spread.
The owners of The North American Company at the end

of 1932 comprised 9,649 Preferred Stockholders and 60,599
Common Stockholders, an increase in the latter case of
12.52% during 1932, the stock list including residents of

every state in the Union and approximately 2,000 resi-
dents of foreign countries. Of the Common Stockholders,
more than 86% are the holders of less than 100 shares
each.
Our practice of rendering reports at quarterly intervals

is now in its tenth year and in addition to the financial
statements we have regularly published a summary of
activities in the President's Quarterly Letter to Stock-
holders. Since the annual report for 1932 is being mailed
within a few days of the usual date for publication of the
February issue of the President's Quarterly Letter, in-
formation which would have been presented in that issue is
included in this report. The remaining issues of the Quar-
terly Letter for 1933 will as usual be published and mailed
to stockholders during the latter part of May, August and
November and will contain, respectively, the financial
statements for the twelve months ended March 31, June 30
and September 30. As stated in previous annual reports
and in advertisements in the press, owners of our securities
held in other names and the public generally may upon
request have their names placed on the mailing list to
receive 'all North American reports.
By order of the Board of Directors.

F. L. DAME, President.

CONSOLIDATED INCOME STATEMENT
Year 1932 Year 1931

Cross Earnings $107,412,389.42 $117,921,860.35
Operating Expenses, Maintenance and Taxes 56,720,187.76 62,792,738.21

Net Income from Operation $50,692,201.66 $55,129,122.14

Other Net Income:
Dividends *6.611,234.43 *7,615,950.08
Interest 307.581.71 377,526.70
Profits realized on Investments t4.029.75 471,431.65
Less—Expenses of holding company, etc. after deduction of Miscellaneous Credits 260.044.28 387 428.81

$6,654,742.11 $8,077,479.62

Total $57,346,943.77 $63,206,601.76
Deductions:

Interest Charges (including amortization of Bond Discount and Expense) 16,957.829.23 15,411,756.66
Preferred Dividends of Subsidiaries 8,336,435.49 8,452,411.03
Minority Interests 1,206,783.98 1,563,303 96

Total Deductions $26,501,048.70 $25,427,471.65

Balance for Depreciation, Dividends and Surplus $30,845,895.07 $37,779,130.11
Appropriations for Depreciation Reserves 14,430,144.12 13,506,179.57

Balance for Dividends and Surplus   $16,415,750.95 $24,272,950.54

* Consists of dividends received from non-subsidiary companies and includes stock dividends taken up, where retained, at amount not in excess of
charge in respect thereof to Surplus of issuing Company: 1932—$482.068.10; 1931—$1,310,033.50; and, where sold, at proceeds of sale: 11432—none; 1931—
$34,010.58.

t Loss,

CONSOLIDATED SURPLUS STATEMENT
Capital Surplus:

Balance. December 31, 1931 
Arising from issue of Common Stock during year 1932 

Appropriated for Reserve for Contingencies, December 31. 1932 
Appropriated to provide a reserve for the difference between net proceeds and liquidation

value of Preferred Stock of North American Edison Company 

830,392,600.05
3387.661.10

$33,780,261.15
$33,609,114.69

171,146.46 33,780,261.15

Capital Surplus, December 31, 1932 

Undivided Profits:
Balance, December 31, 1931 $118,524,195.49
Balance of Income,'year ended December 31, 1932 16,415,750.95

$134,939,946.44
Deductions:

Dividends on Stock of The North American Company:
Preferred 91,820,034.00
Common (paid by issue of 723,127 18-40 shares):

Amount transferred to Common Stock Account 7,231,274.50
Amount transferred to Capital Surplus 3,387,661.10

$12.438,969.60
Appropriated for Reserve for Contingencies, December 31, 1932 
Other Charges—Net 

3,865,854.21
1,347,876.33 17,652,700.14

Undivided Profits, December 31, 1932 $117,287,248.30

Total Surplus, December 31, 1932 $117,287,248.30

RESERVE FOR CONTINGENCIES

Balance. December 31, 1931 512,000.000.00
Addltl, ...I appropriations at December 31, 1932:

rom Capital Surplus $33,609,114.69
From Undivided Profits 3,865,854.21 37 ,474 .968.90

649,474,968.90
Less—Loss on securities charged to the reserve during the year 1932 2,703,568.73

Balance, December 31, 1932 __ ------------------------------------------- $46,771,400.17

CONSOLIDATED BALANCE SHEET.

ASSETS.
December 31. 1932 December 31, 1931

Property and Plant$675,534,544.55 $670,866,618.44

Cash and Securities on Deposit with Trustees 2,5f 2,6(8.18 1,959,396.98
Investments ---------------------------------------------------------------------------

--
_ ------- 140,321,278.25 140,044,484.39

Current and Working -------
Cash 

------------------------------------------------ 
-------------------------- 23 747 270.67 14,900,097.50

United- States Government Securities ----- 5:938:959.3 8 4,359,062.50
Notes and Bills Receivable 576,786.41 553,964.37
Accounts Receivable -- __ --- _ --- _ -- - 

-----------------------------------------------------------Material and Supplies (at cost or less) 
13 929 453.74
' '9.312.169.31

13,124,784.48
10,323,203.07

$53,504,639.51 $43,261,111.92
Discount and Expense on Securities_ 14,761,910.58 13,544,452.66
Prepaid Accounts and Other Deferred Charges 1,081,380.97 1,193,593.32

5887,786.422.04 $870,868,557.71
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December 31,41932
Preferred Stock: (Authorized: Six Per Cent. Cumulative Preferred Stock, $50 par value, 606.678 shares:

Serial Preferred Stock, without par value, 5,000,000 shares)

1575

December 31, 1931

Six Per Cent. Cumulative Preferred Stock  00,333,000.00 $30,333,900.00
Common Stock: (Authorized: 50,000,000 shares, without par value)

Stock 74,985,740.00 68,020,510.00
Scrip 324,000.00 233,660.00

*375,309,740.00 1368,254,170.00
Dividend Payable in Common Stock 1,874,490.75 1,700,400.25
Preferred Stocks of Subsidiaries 138,033,682.70 138,892,803.93
Minority Interests in Capital and Surplus of Subsidiaries 15,432,648.32 15,507,975.36
Funded Debt of The North American Company:

5% Debentures, due February 1, 1961 25,000,000.00 25,000,000.00
Funded Debt of Subsidiaries 313,232,748.85 301,325.713.44

Less amount deposited with Trustee 11,500,000.00 11.500,000.00

$301,732,748.85 $289,825,713.44
Current Liabilities:

Notes and Bills Payable 11.028.409.72
Accounts Payable 2,986,184.11 3,443,282.27
Sundry Current Liabilities 4,720,457.35 4,901,096.70

$7,706,641.46 $19,372,788.69
Accrued Liabilities:

Taxes Accrued 10,716,845.74 10,840.936.69
Interest Accrued 3,438,271.15 3,287,701.17
Dividends Accrued 1,383,988 48 1,369,605.72
Sundry Accrued Liabilities 85,207.33 82,851.69

315,624.312.70 $15,581,095.27
Reserves:

Depreciation Reserves 96.244,398.40 90.371,661.17
Reserve for Contingencies 46,771,400.17 12,000,000.00
Other Reserves 16,435,212.39 15,111,254.06

$159,451,010.96 $117,482,915.23
Surplus:

Capital Surplus 30,392,600.05
Undivided Profits 117,287,246.30 118,524.195.49

$117,287,246.30 $148,916,795.54

$887,786,422.04 $870,868,557.71

• Represented by 7,530,974 shares. f Represented by 6,825.417 shares.
NOTE.-The Reserve for Contingencies amounting to $46,771.400 has been provided as a reserve for the difference between book value and market

value at December 31, 1932 of listed securities, constituting over 94% of total investments, and for contingent losses on investments and other assets
not dealt in on security markets. The listed securities include 23,316 shares of Common Stock of The North American Company (represented in part
by shares of the January 3, 1933 dividend stock) acquired on balance by a subsidiary which purchases and sells dividend stock and scrip for stockholders.

NOTE.-The company has a contingent obligation with respect to underwriting offerings to the Common Stockholders of North American Light
& Power Company of Common Stock of that company to an amount not exceeding $8,000,000 in four annual instalments of $2,000,000 each from April 1.
1933 to April 1. 1936. inclusive.

DETAIL OF FUNDED DEBT OF SUBSIDIARIES

As per Consolidated Balance Sheet, December 31 1932 (other than issues entirely inter-company owned)

Rate of Maturity Outstanding
NORTH AMERICAN EDISON COMPANY: Interest Date Dec. 31, 1932

Debentures-
Series AMar.
Series B 
Series C 
  g 1 %

 5%

1, 1957
Aug. 15, 1963
Nov. 15, 1969

5%Apr11

5%Aug.

67,913,000
20,000,000
25,000.000

Jan. 1,1971 15,000,000
1

1,1961 46,195,500Oct. 1,1967 2,500.000

Feb. 1,1954 8,167,000

June 1,1952 9,900,000
Jan. I, 1959 500,000

July 1, 1961 5,000,000
June 15, 1957 5,000.000

1,1939 18,500.000

Nov. 1,1954 
Oct. 1,1961 10,000,000

Dec. 1,1951 11,642.350
Aug. 1,1948 1,703.000
April 1.1949 2,906.000

July 1,1936
April 1,1953 5.246,400

May 1,1933 11,026.000

Dec. 1,1954 4,956,000
1,1967 25,000.000

April 1,1957 22,500.000
May 1,1936 203,649

Oct.! 1.1939 250.000

Oct. 1,1939 250,000

June 1,1940 2,400.000

Feb. 1,1934 45,000

May 1,1945 700.000

Jan.
May

1,
1,

1951
1947

127:80373000300

Aug. 1, 1935 48,150

April 1. 1951 1,500,000

Jan.' 1,1954

Nov. 1, 1934
Oct. 1,1934 659,600

July 1.1949 68,000

$313,786,949
12.054,200

$301,732,749

WISCONSIN-MICHIGAN:
The Milwaukee Electric Railway and Light Co.:

First Mortgage Bonds, Series due 1971  5%
Refunding and First (now 1st) Mortgage Bonds-

Series BJune
Series due 1967  Po

Wisconsin Electric Power Company:
First Mortgage Bonds, Series A  5%

Wisconsin Gas & Electric Company:
First Mortgage Bonds, Series A  5 %
Waukesha Gas & Electric Co. First Mortgage Bonds  5i.

Wisconsin Michigan Power Company:
First Mortgage Bonds, Series due 1961  4 % %
First and Refunding (now 1st) Mortgage Bonds, Series due 1957  5%

OHIO:
The Cleveland Electric Illuminating Company:

First Mortgage Bonds 
General Mortgage Bonds-

Series A11,500.000
Series B  P,

DISTRICT OF COLUMBIA:
Washington Railway and Electric Company:

Consolidated Mortgage Bonds 
City and Suburban Railway First Mortgage Bonds 
Anacostia & Potomac River Railroad Co., First Mortgage Bonds 

q
5 oPotomac Electric Power Company:

Consolidated Mortgage Bonds7,000,000
General and Refunding Mortgage Bonds, Series B   gR

MISSOURI-ILLINOIS-IOWA:
Union Electric Light and Power Company:

*Refunding and Extension Mortgage•Bonds  5%
General Mortgage Bonds-

Series A  5%
Series B 
Series duo 1957  5%

'Weal Estate Mortgage Notes (due serially)  5%
Alton Gas Company:

Alton Railway Gas & Electric Co., First Mortgage Bonds  5%
Alton Light & Power Company:

Alton Railway & Illuminating Co., First Mortgage Bonds  5%
East St. Louis Light & Power Company:

First Mortgage Bonds   5%
East St. Louis Railway Company:

First Mortgage Rea Estate Bonds 5%
Keokuk Electric Company:

First Mortgage Bonds. Series A  6%
Mississippi River Power Company:

First Mortgage Bonds   5%
Debentures ______________________________________ -   5%

St. Louis & Belleville Electric Railwa Comany:
Unsecured Notes (due serially)  5%

The St. Louis County Gas Company:
First Mortgage Bonds, Series A  5%

Union Electric Light and Power Company of Illinois:
First Mortgage Bonds, Series A7.875.000  534%

60 Broadway Building Corporation:
- First Mortgage Bonds2,720,000

Notes  10-Year Not  R,
West Kentucky Property Company:

20-Year Notes  6%

Total 
Less inter-company, reacquired and in treasury

Total

* Funds deposited with Trustee on January 27. 1933 for payment after that date of principal of and interest to May 1, 1933 on outstanding Refunding
and Extension Mortgage Bonds of Union Electric Light and Power Company.

t All Real Estate Mortgage Notes of Union Electric Light and Power Company have been paid and retired since December 31. 1932.
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PRICE, WATERHOUSE & CO.

To the President and Board of Directors of
The North American Company.

We have made an examination of the books and accounts of The North American Company for the year ending December
31, 1932 and have been furnished with the reports of the subsidiary companies as of that date, and certify that, in our
opinion, the attached consolidated balance sheet and statements of income and surplus have been correctly prepared there-
from. We have also made examinations as at September 30, or December 31, 1932, of the books and accounts of all of
the subsidiary companies.

On the foregoing basis we certify that, in our opinion, the consolidated balance sheet shows the financial position of the
combined companies at December 31, 1932, and the statements of income and surplus fairly set forth the combined results
of the operations for the year ending on that date.

PRICE, WATERHOUSE & CO.

56 Pine Street
New York, February 23, 1933

PUBLIC UTILITY SUBSIDIARIES OF THE NORTH AMERICAN COMPANY

TERRITORIES AND SUMMARIES OF PRINCIPAL OPERATIONS

WEST iWashIngto

• 

,,

VIEGINIcAp)

VIRGINIA f

THE North American Company, organized in 1890, controls through stock ownership four main groups of public utility companies
operating chiefly in large centers of business and population in widely separated and industrially diversified sections of the United

States. Territories served by subsidiaries have a total area of 17,529 square miles, with a population of 4,925,000, and include 662 com-
munities receiving various classes of public utility service. The electric properties in each group of subsidiaries form a distinct inter-
connected power system. The principal subsidiaries and summaries of their operations as of December 31, 1932 follow:

(1 
)564.InaSSpOanURI(iaINZSgiTyisAsipUpriA,inveEr Electric Light 

Company; 
rimer

Eectric Light and Power Company of Illinois- East Louins
Light & Power Company; The St. Louis County' Gas Company:
Electric service in St. Louis and East St. Louis, and 94 other communities
In Mississippi Valley; territory served, area 2,349 square miles, population
1,425,000; plant capacity, 721,170 kilowatts; customers, 311,518; twelve
months' output, 1,650,408,229 kilowatt hours. Gas service in St. Louis
County, Mo., Alton. Ill. and Keokuk, Ia.; plant capacity, daily, 17,700,000
cubic feet; customers, 47,696; twelve months' output, 2,047,640,400 cubic
feet.

2)WISCONSIN-MICHIGAN: The Milwaukee Electric Railway
and Light Company; Wisconsin Electric Power Company;
Wisconsin Gas & Electric Company; Wisconsin Michigan Power

Company: Electric service in Milwaukee, Racine, Kenosha, Watertown,
Appleton, Iron Mountain and 321 other communities in Wisconsin and
upper peninsula of Michigan; territory served, area 12,851 square miles,
population 1,620.000; plant capacity, 438,024 kilowatts; customers, 303,021;

DISTRICT OF COLUMBIA: Washington Railway and Electric
Company; Potomac Electric Power Company; Braddock Light
& Power Company: Electric service in Washington, D. C. and

29 communities in adjoining sections of Maryland and Virginia; territory
served, area 629 square miles, population 580,000; plant capacity, 208,000
kilowatts; customers, 151,911; twelve months' output, 542,527,569 kilowatt
hours. Electric railway and motor bus service in the District of Columbia
and adjacent suburbs in Maryland.

twelve months' output, 971,760,512 kilowatt hours. Gas service in Racine,
Kenosha, Watertown and 63 other communities in Wisconsin; plant capa-
city, daily, 15,035,000 cubic feet; customers, 55,263; twelve months' output,
2,141,136,000 cubic feet. Electric railway and motor bus service in Mil-
waukee and suburbs; and interurban electric railway and motor bus service
in surrounding territory.

3 )sOe rt iv I i Pe ' 
i nT The 

Cleveland
 Cleveland  an d  Electricl3 

other
Illuminating  

communities; 
   orziergiro.;.:yEsleecrvtreig

extends 100 miles along Lake Erie, area 1.700 square miles. popula-
tion 1,300,000; plant capacity, 478,000 kilowatts; customers, 291,174;
twelve months' output, 1,201,175,042 kilowatt hours.

(4)

PUBLIC UTILITY SUBSIDIARIES OF THE NORTH AMERICAN COMPANY

MAPS OF,._ELECTRIC SYSTEMS OF PRINCIPAL GROUPS

DISTRICT OF COLUMBIA
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PUBLIC UTILITY SUBSIDIARIES OF THE NORTH AMERICAN COMPANY.

MAPS OF ELECTRIC SYSTEMS OF PRINCIPAL GROUPS.
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OTHER PUBLIC UTILITY COMPANIES IN WHICH THE NORTH AMERICAN COMPANY
HAS SUBSTANTIAL INVESTMENTS

TERRITORIES AND SUMMARIES OF PRINCIPAL OPERATIONS

4

Scale of Miles
50 100 10 243

THE North American Company classes as subsidiaries only companies in which it or its subsidiaries own voting control and at least 76%of the Common Stock. The North American Company does not include in consolidated income the undistributed earnings applicableto its investments in non-subsidiary companies. The principal investments are in the following large public utility companies, summariesof operations of which, for the year 1932, follow:

C1
)P acific Gas and Electric Company and Subsidiaries: Electric

and gas service in San Francisco, Oakland, Fresno, Sacramento,
Stockton, San Jose, and extensive territory in California; electric

D ant capacity. 1,259.744 kilowatts; electric customers, 734,669; annual
electric output, 4,073.092.853 kilowatt hours, gas customers, 512,033;
annual gas output 45,634,693,200 cubic feet.

(2)North American Light & Power Company and Subsidiaries:Electric and(or) gas service in Des Moines, Decatur, Danville, La
Salle, Ottawa, East St. Louis, Topeka, Atchison, Salina, Hutchinson,

Jefferson City, and extensive territory in Iowa. Illinois, Kansas, Missouriand Nebraska; electric plant capacity. 320.165 kilowatts; electric customers.346,780; annual electric output, 946.736.567 kilowatt hours; gas customers.163,436, annual gaa output. 23,609,373,000 cubic feet.

(3 

)Tha Detroit Edison Company: Electric service in Detroit and
extensive territory in Michigan; plant capacity. 846,160 kilowatts:
customers, 530,342; annual output. 1,851,223,900 kilowatt hours.Gas service in Port Huron and 28 other communities; customers, 10.477:annual output, 403,307,000 cubic feet.
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THE BORDEN COMPANY

March 4 1933

Established 1857

AND ALL SUBSIDIARY COMPANIES

ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31, 1932.

DIRECTORS
Howard Bayne
*Hugh Blair-Smith
Lewis M. Borden
L. Manuel Headier
Albert T. Johnston
Robeliff V. !Tones
John Le Feber

Robert
• Died January 11, 1933.

Edward B. Lewis
John W. McConnell
Albert G. Milbank
Arthur W. Milburn
Beverley R. Robinson
Stanley M. Ross
Wallace D. Straek

Struthers

111•111iiMECIS

OFFICERS
Albert G. Milbank, Chairman Board of Directors
Arthur W. Milburn, Chief Executive & Chairman Executive

Committee
Albert T. Johnston, President
Wallace D. Strack, Executive Vice-President
Patrick D. Fox, Vice-President
Edward B. Lewis, Vice-President
Ralph D. Ward, Vice-President
George M. Waugh, Jr., Vice-President
Everett L. Noetzel, Treasurer
Walter H. Rebman, Secretary
George Bittner, Assistant Treasurer
St. John W. Davis, General Controller
Frederick W. Schwarz, Assistant Treasurer
Theodore D. Waibel, Assistant Secretary
This list reveals some changes in the official personnel, due to the death

during the year of Merritt J. Norton, Vice-President and William P.
Marsh, Secretary and Treasurer.

EXECUTIVE OFFICES
The Borden Company

350 Madison Avenue, New York City
(Subsidiary and Territorial Offices not included)

REGISTERED OFFICE
15 Exchange Place, Jersey City, N. J.

Transfer and Dividend Disbursing Agent
The Chase National Bank of the City of New York

11 Broad Street, New York City

Registrar
Bankers Trust Company, 16 Wall Street, New York City

Counsel
Milbank, Tweed, Hope & Webb, 15 Broad Street, N.Y. City

Auditors
Haskins & Sells, 22 East 40th Street, New York City

CORPORATE ORGANIZATION AND SCOPE
The business of the Company falls into four general divi-

sions. In conformity with this there were created during
the year 1929 four major sub-holding companies to conduct
and co-ordinate the operations of these four general divi-
sions. Four similar reasons and because of the extent of
operations throughout all of Canada, which operations
embrace the activities of all four general divisions, Borden's
Ltd., a Dominion Corporation, was organized in 1930.
The Borden Company owns 100% of the stock of these

major sub-holding companies, and of Borden's Ltd., each
of which companies, in turn, owns 100% of the stock of the
operating companies coming under its control.
The four major sub-holding companies are as follows:--

Borden's Food Products Company, Inc.
Food Products Group—manufacture and sale since 1857 of

Eagle Brand as well as other brands of condensed milk; also
evaporated, malted and dry milk; casein products, caramels,
mince meat, dried fruit juices, etc.
Business of the above nature is conducted throughout the

United States, Canada and in Export Markets.

Borden's Dairy Products Company, Inc.
Fluid Milk Group—purchase and distribution by a systeni

of wagon deliveries of milk, cream, butter, eggs, etc.

Business of the above nature is conducted in the States of:
Arizona Indiana New Jersey Pennsylvania
California Massachusetts New York Texas
Connecticut Michigan Ohio Wisconsin
Illinois Missouri
and in the Provinces of Ontario and Quebec in Canada.

Borden's Ice Cream & Milk Company, Inc.
Ice Cream Group—manufacture and sale of ice cream and

allied products.

Business of the above nature is conducted in the States of:
California Iowa Missouri Pennsylvania
Connecticut Kentucky N ow Jersey Texas
Delaware Maryland New York West Virginia
Illinois Massachusetts Ohio Wisconsin
Indiana Michigan

rid in the Provinces of Ontario and Quebec in Canada.

Borden's Cheese & Produce Company, Inc.
Produce Group—purchase, production and sale of farm

produce (butter, eggs, etc.) as a source of supply for our
own wagon distribution and at wholesale; also manufacture
and sale of package, loaf, bulk and fancy cheeses.

Business of the above nature is conducted throughout the
United States, Canada and in certain Export Markets.

To the Stockholders of the Borden Company:
There are presented herewith Financial Statements

together with certificate of audit of Messrs. Haskins & Sells,
setting forth the Operating Results for 1932 and the condi-
tion of the Company at the close of that year.
The decrease in Sales and Net Income is attributable to

the uncontrollable general conditions prevailing throughout
the year, and the further drastic liquidation of dairy product
values, with accompanying market chaos.

Despite these conditions the Balance Sheet at the close
of the year reflects strength and preparedness.

Sales
Sales for the year amounted to $212,348,871.24 com-

pared with $284,586,876.71 for 1931, a sales value decrease
of 25.4 per cent and a sales tonnage decrease of 12 per cent.
The adjustment of Canadian and Export Sales to their
United States dollar value adversely affects the sales value
figure for both years.

Net Income and Earnings per Share
Net income of $7,524,488.92 is 3.54 per cent of sales and

$1.71 per share on all of the Capital Stock outstanding
December 31, 1932.
This compares with Net Income of $3.82 per share before

provision for profit sharing in 1931, and $3.66 per share
after such provision in that year. The terms of the Profit
Sharing Plan are such as to preclude any distribution from
1932 Net Income for profit sharing purposes.
Net Income on Canadian and Export Sales is adjusted

to the United States dollar value and the adjustment
absorbed as an operating charge.

Net Working Capital
This item at the close of the year stood at $39,726,942.17

compared with $43,646,852.24 on December 31, 1931. This
decrease of $33,919,910.07 is more than accounted for by
the smaller and lower valued Inventories, which were
$4,381,060.57 less than on December 31, 1931. These
were valued at the lower of cost or market conservatively
established.
The ratio of Current Assets to Current Liabilities on

December 31, 1932 was $4.72 to $1.00, which compares
with a ratio of $3.91 to $1.00 on December 31, 1931.
Cash on hand, domestic and foreign, adjusted to United

States dollar value, amounted to $15,692,826.52 on Decem-
ber 31, 1932, which compares with $15,027,552.55 on hand
December 31, 1931. Cash alone was about one and one-
half times the total of all Current Liabilities.
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Marketable Securities of high investment rating, a large

proportion being United States Government Securities, and
including a substantial amount of Canadian Government
Securities, taken at their December 31, 1932 United States
dollar market value, amounted to $8,777,071.56 com-
pared with $10,157,503.00 on December 31, 1931.
The Reserves created in 1931 by transfer from Surplus

for the absorption of losses on Marketable Securities and
adjustment to their United States dollar value of aggregate
Net Current Assets remaining in foreign jurisdictions, were
at December 31, 1932 somewhat excessive, when measured
by security and exchange values of that date. It was
thought best, in view of continuing unsettled conditions,
to defer the return to Surplus of any excess provision
remaining therein. Current operations have not benefited
by use of these Reserves.
While collections were the poorest of recent years, all

credit losses have been charged off and adequate Reserves
against future losses have been created by charges to opera-
tions, thus leaving Receivables in a healthy condition.

Property, Plant and Equipment

The net depreciated and adjusted value of this item on
December 31, 1932, is $98,678,333.01 as compared with
$100,186,701.81 on December 31, 1931, which latter figure
comprehends the extensive reserve appropriations and adjust-
ments of that year as fully set forth in the 1931 report to
Stockholders.

Depreciation charges to operations during 1932 amounted
to $8,695,625.76.
Large expenditures, previously planned, for improve-

ments and replacements were made and property values
thereby increased.

All properties were maintained in excellent physical con-
dition and seemingly wise expenditures in the interest of
quality protection, co-ordination and efficiency were not
withheld.
Property expenditures of every nature continued to be

controlled by a conservative policy of accounting.
With all of the foregoing in mind, the reduction, when

compared with the previous year of $14,058,941.27, in gross
value of Property, Plant and Equipment, and of $12,-
550,572.47 in Reserves for Depreciation, calls for special
comment, which follows:
The two principal causes for the reduction of Gross Values

and Reserves during 1932 are:

(1) The removal from both the Gross Property Values
and the Reserves for Depreciation of all that property
and equipment which has become 100% depreciated.

(2) The removal from both Gross Property Values and the
Reserves for Depreciation of the respective amounts
therein affecting all property disposed of and all values
scrapped in the process of revamping during the year.

In all other respects, the charges and credits to Gross
Values and Reserves have been of a regular nature.
Book value of Property, Plant and Equipment is a sub-

ject receiving much attention in these days. It is not one
that lends itself to uniform treatment by all corporations.
With a long established going concern, necessarily employ-

ing at all times fixed assets of large amount, there always
exists a disparity between the book values thereof and
their current replacement values.
A large portion of these assets are long lived. The costs

of some reflect the prices of previous low cost periods, which
compare more favorably with those of today than some
representing peak costs. It is not by any means to be
assumed that the total book value of these assets is excessive
by the amount of the difference between peak costs and
present day costs applied to all property values.
With these facts in mind, this Company has given much

thought to adjustment of its property values, and in so
doing has endeavored to avoid drastic blanket action of an
arbitrary nature which might prove unwise at a future day.
Specific treatment, approached with thoroughness and
caution, rather than very general treatment, has been our
procedure.

Thus far the consideration given has resulted in:

(1) The Reserves of 39,750,000.00 created in 1931 for
adjustment of book values of Idle, Surplus, Obsolete
and Excessively Cost-Valued and previously bade-
pendently appraised Properties, as set forth in the
1931 Report to Stockholders.

(2) The elimination in 1932 from property values of
100% depreciated Properties, some of which, never-
theless, continue in operation, the practical effect of
which is a downward adjustment of total gross prop-
erty values, as hereinbefore referred to. As more
properties become 100% depreciated or are disposed
of, they too will be eliminated from book values.
Further, it is to be remembered that large expendi-
tures for replacements of Property and Equipment at
current price levels, resulting in the substitution of
present day costs for those of higher priced periods,
result in a constant adjustment of total gross values of
Properties.

All of the foregoing reacts favorably on depreciation
charges without lowering of rates.
The Budget of Capital Expenditures for 1933, as approved

by the Board of Directors, while providing fully for all
necessary replacements and, as well, certain further expendi-
tures in the interest of co-ordination and efficiency, is a
greatly reduced Budget as compared with that of 1932, and
well within the usual depreciation charges for the year.

Capital Stock
Of the Authorized Capital Stock of 8,000,000 shares of

$25.00 par value each, and an aggregate par value of $200,-
000,000.00, there was outstanding on December 31, 1932,
$109,918,850.00 par value, represented by 4,396,754 shares,
as compared with $109,882,025.00, represented by 4,395,281
shares on December 31, 1931.
The net increase in outstanding Capital Stock for the

year, amounting to $36,825.00 and 1,473 shares, is accounted
for as follows:
3,900 shares were issued in payment for small businesses

acquired and merged with existing units.
2,427 shares previously acquired for corporate purposes,

and proving in excess of requirements, are now
returned to Treasury Stock, thus reducing the total
Capital Stock actually outstanding.

The capital structure continues without any outstanding
securities senior to the Common Stock of The Bordon
Company.
The stock outstanding December 31, 1932 was held by

36,236 Stockholders, with an average holding of 121 shares,
which compares with 32,383 stockholders with an average
holding of 136 shares on December 31, 1931.
The number of Stockholders as of December 31st for

each of the past six years follows:
1927   5,664 1930 24,383
1928  9,482 1931 32,383
1929 17,167 1932 36,236

Nineteen Thirty-two presented to Management the
problem of almost constantly adjusting the business to
rapidly changing price and market conditions of an ad-
verse nature. These conditions called for most careful
examination and necessary adjustment of costs and oper-
ating and general expenses of every nature if the ill effects
were to be minimized. This has been done and is con-
tinuing.

Operating efficiency has been improved and further
market progress is expected in 1933.
It has been necessary for both the farmers and the Com-

pany to make sacrifices in the interest of preservation of
markets and an assured future. The farmers have taken
price reductions. The members of our organization from
top to bottom have taken salary and wage reductions.
The Stockholders have taken dividend reductions. All
have sacrificed that all might gain.
By all of this the consumer gains—only the records of

decades ago reveal retail prices as low as many now in effect.
As to some prices nothing comparable can be found.

Stability is still lacking, although greater steadiness has
recently been perceptible.
New economies of very large amount, not effective at

any time in 1932, were put into effect with the opening of
1933.
During a year when understanding, co-operation and

a spirit of determination were of much more than usual
importance, they were forthcoming. For these and the
personal sacrifices willingly made, the Organization has the
grateful appreciation of the Directors and Officers.

Respectfully submitted,
ARTHUR W. MILBURN

Chief Executive and Chairman Executive Committee.

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



1580 Financial Chronicle

THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES

Consolidated Balance Sheet, December 31, 1932

ASSETS

March 4 1933

.Property, Plant and Equipment:
Including Madison Avenue and Hudson Street Office Building Properties (Values are based on cost

or on field surveys by Company's engineers, supplemented where necessary by independent
appraisals, with subsequent additions at cost) $159,188,276.50

Less:
Reserves for Depreciation  60,509,943.49

Net Property, Plant and Equipment  $98,678,333.01
' Current Assets:

Cash $15,692,826.52
Marketable Securities (at Market or Less)  8,777,071.56
Receivables (Including salary advances to employees of $94,611.37)—Less Reserve for

Doubtful Accounts • 13,149,734.15
Finished Goods (at the Lower of Cost or Market)  8,445,426.92
Raw Materials and Supplies (at the Lower of Cost or Market)  4,335,238.91

Mortgages and Other Receivables—Not Current (Resulting principally from sales of Property) 
Prepaid Items and Miscellaneous Assets 
Trade-Marks, Patents and Good-Will 

50,400,298.06
1,711,120.70
1,003,422.34
7,000,000.00

Total $158,793,174.11

LIABILITIES.
'Mortgage—Madison Ave. Office Building Property 
Current Liabilities:

Accounts Payable   $7,454,745.50
Accrued Accounts:

Income Taxes (Estimated)  1,053,614.73
Other Items  2,164,995.66

-Deferred Credits 

$2,700,000.00

10,673,355.89
621,813.55

Total    $13,995,169.44
Capital Stock—The Borden Company:

Common $25. par (Authorized 8,000,000,shares)
Issued 4,417,958 shares
Less Treasury Stock  21,204 "

. Outstanding 4,396,754 " $109,918,850.00
Reserves:

Contingency Reserve  2,664,009.48
• Insurance and Other Operating Reserves  5,662,359.74
Earned Surplus  26,552,785.45

Total Capital Stock, Reserves and Surplus  144,798,004.67.

Total $158,793,174.11

THE BORDENL COMPANY AND ALL SUBSIDIARY COMPANIES

Statement of Consolidated Income and Surplus For the Year Ended December 31, 1932
Sales:

• (This figure is after deducting returned goods and intercompany sales)
Cost of Sales and Expenses:

(Including provision for depreciation in the amount of ,695,625.76, insurance, property taxes and all
manufacturing, selling, delivery, administrative and general expenses, after deducting miscellaneous
operating income) .,_ 204,479,834.37

 $212,348,871.24

Net Operating Profit  •  $7,869,036.87
Other Income (Less charges for Interest)  585,490.23
..
, Gross Income ______________________________ . -------------------------------------------------- ,454,527.10
Deduct—Income Taxes (Estimated)  930,038.18

Net Income  $7,524,488.92
' (No provision for profit sharing is made since under the Plan no profit sharing distribution is permissible

for 1932.)
Earned Surplus January 1, 1932  30,021,916.53

Gross Surplus$37,546,405.45
Surplus Charge—Dividends paid in cash during the Year 1932...10,993,620.00

Earned Surplus December 31, 1932  $26,552,785.45

HASKINS & SELLS
Certified Public Accountants

22 East 40th Street New York

THE BORDEN COMPANY AND ALL SUBSIDIARY
COMPANIES

CERTIFICATE OF AUDIT

The Borden Company:

We have audited your accounts and those of your sub-
.sidiary companies for the year ended December 31, 1932.
We have verified the accounts representing cash and

securities either by examination of such assets or by obtaining
certifications of depositaries.
The charges to property accounts have been controlled

by a conservative policy. In our opinion, adequate reserves
have been provided for depreciation of property and for

possible losses, and full provision has been made for all
known liabilities.
The inventories of finished goods and raw materials and

supplies represent balances shown by inventory records
which are adjusted from time to time to agree with physical
inventories. The inventory records were examined by us

and appear to be correct. All inventory valuations are

based upon cost or market, whichever was lower.

We hereby certify that in our opinion the accompanying

Consolidated Balance Sheet and Statement of Consolidated

Income and Surplus correctly set forth, respectively, the

financial condition of the companies at December 31, 1932,

and the results of their operations for the year ended that

date.
HASKINS & SELLS.

New York, February 21, 1933.
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Western Canada Flour Mills Co., Ltd.-Reduces Pre-

ferred Dividend.-
The directors have declared a dividend of 75 cents per share on the 655%

cum. pref. stock, par $100, payable March 15 to holders of record Feb. 28.
In preceding quarters, regular distributions of $1.6258 per share were made
on this issue.-V. 135, p. 3179.

Western Electric Co., Inc.-Further Reduction in Pay.-
The company on March announced that the rates of pay of all its em-

ployees will be reduced 10% commencing April 1.
Announcement was also made that vacations with pay will be granted as

usual, but the company will continue in 1933 the practice adopted last year
of further spreading available work by having every employee take an
additional week of vacation without pay.-V. 136, p. 1220.

Westinghouse Electric & Mfg. Co.-Div. Ruling . -
See General Electric Co. above-V. 136, p. 1395.

Westmoreland Coal Co.-Earnings.-
Calendar Years- 1932. 1931. 1930.Operating revenue from mining  $254.297 $644,870 81,066,829

Int. & diva. on Invest., bank bal., &c- 95,888 114,342 97.279

Profit 
Taxes accrued 
Royalty 
Depreciation 

Balance, loss 

Assets-
Cash 
Marketable secur_
Accts. receivable_ _
Inventories 
Other cum assets.
X Fixed assets_ _ _ _
Prepaid accounts
and other assets

$350,185 $759,212
213,119 229,151
135,568 195,495
342.604 341.881

$1.164,109
279,269
259,225
354.647

$341,106 $7,315 sur$270,967
Comparative Balance Sheet Dec. 31.
1932. 1931. Liabilities- 1932.

$931.646 $916,688 Accounts payable_ $47,282
2,014,413 2,059,600 Accrued mine Pay-
300,575 268,761 rolls  51,981
117,776 145,807 Accrued taxes.. - - 75,334
21,839 23,329 Deferred accounts_ 78,629

2,887,843 3,341,006 Reserves  56.007
Cap. stk. (no par) 5,000,000

188,928 120,871 Surplus  1,131,787

1931.
$56,930

66.859
35,534
92,501
51,981

5,000,000
1,572,256

Total $6,441,021 $6,876,083 Total $6,441,021 86,876.063
x After reserve for depreciation of 22,604,072 in 1932 and $2,538,566

in 1931.-V. 136, p. 1395
Westmoreland, Inc.-Earnings.-
Calendar Years- 1932.

Royalties and rentals  $189.853
Interest and dividends  77,791
Profit sale of bonds, &c  4.358

Total income  $272.002
Miscellaneous expenses  23.108
a State and local taxes  20,601
Depreciation and depletion  179,045

1931.
$211,185

89.700
6,218

$307,104
28,072
26,843
202,568

1930.
$260.397

80,862
41.649

$382.908
46,167
37,002

Net income  $49,248 $49.620 $299,740
c Extraordinary income  63,435 97,417

Total income  $112.683 $147,037 $299,740Earnings per share on 200.000 shares
capital stock (no par)  $1.14 $1.26 $1.50
a Company pays no Federal income taxes, because depletion allowable

by the Treasury Department offsets taxable income. b Not reported for
1930. c Income from realized appreciation.

Balance Sheet Dec. 31.
1932.

Assets-
Cash  $114,578
Accts. receivable.. 20,081
Marketable secur. 1,481,278
Other curr. assets. 7,142
Coal lands  9,352,026
Surface lands  264,081
Prepaid accts., &e. 129,943

1931.

$176,617
19,754

1,480.268
7,573

9,756,938
265,901
120,653

1932.
Liabilities-

Accounts payable_ $2,193
Dividends payable 40,000
Accrued taxes- _ - 14,403
Depletion reserves 61,606
Res. for depr., sec. 635,000
Capital stock  2,000,000
Surplus  8,615,928

Assets- 1932.
Cash  $369,893
Loans rec. see. by

market. collat.
Investments   736,170
a Accounts receiv_ 45.069
Foreign purch. adv 22,447
Finished goods, ma-

terials & manfg.
supplies  

y Plant & equip  385,320
Good-Will, trade-

marks, brands ,&O 1,000,000
Other investments 107.530
Treas. stock (Pref.

shares at cost). 244,288
Treas. stock (corn.

shares at costs). 16,603
Prepaid insur. and
ground rent.-- -

Condensed Balance Sheet Dec. 31.
1931. Liabilities- 1932. 1933.

$192,016 Accounts payable 4
(trade creditors) $1,793 $1,978

41,000 Divs. decl. & pay_ 39,994 54,990
716.670 Accrued items- _ - 3.258 6,612
55,168 Federal income tax
22,461 -pay. in 1932.. 19,432 27,698

Employees deposits
on treasury stk.

760,112 1,004,310 purchases_ _ 739 2,431
398,859 Contingent reserve 18.588 40,594

Res. for depree. of
1,000,000 Investments_ _ _ _ 250,000
102,525 Preferred stock... 1,000,000 1,000,000

Common stock__ _ 1,500,000 1.500,000
208,010 Surplus  863,209 1,125,091

9.000

9,582 9,372

Total $5,697,014 $3,759,396 Total  $3.897.014 $3.759.396
x After reserve for discount of $260 in 1932 (1931, $177). y After reserve

or depreciation of 8530,816 in 1932 (1931, $515,911) .-V . 135. p. 2187.

(Wm.) Wrigley Jr., Co.-Increases Wages.-
The company lias raised the basic minimum wage of its factory employes.

shortened their working hours, compensated the shortening in time by a
general increase in wage rates, and in addition will assume lost time due to
layoffs to the extent of 25%.

This plan has been placed in effect in the Chicago plant, the company's
only factory in the United States.

Income Account for Calendar Years.
1932. 1931. 1930. 1929.

Net profit from oper___ _216,864,575 $21,761,201 $24,300,657 $23,561,524
Sell., gen. & adm. exps__ 8,106,598 9,531,522 9,686,613 9,564,285
Depreciation  701,594 704,844 747,116 869.789
Federal taxes  960,716 1,377,299 1,570.770 1.518,741

Net Income  $7,095,667 $10,147,535 $12,296,158 $11,608,708
Corn, dividends (cash).. 6,845.713 7,888.430 7.901,413 6,164,971
Corn. dividends (stock). 1.986.201

Surplus  $249,954 $2.259,105 84.394,745 83.457.537
Earned per share  $3.55 $5.07 $6.14 $5.80

Balance Sheet Dec. 31.
1932.

Assets-
aReal estate, bldgs.,
mach. & equip_ .11,700,932

Good-will, pats.,&c 6,066,417
Cash  9,120,900
Accts. & notes rec. 1,740,131
Notes rec, under
empl, stock say.
plan  300,924

Invest, in cos. own
stock c 2,434,415

Inventories 12,592,189
Stocks & bonds 15,881,830
Other investments 1,237,000
Deferred charges.. 47,503

1931.

11,803,662
6,067,035
8,978,607
2,807,407

13,245,188
17,886,139
2,147,344

44,798

1932, 1931.
Liabilities-

bCommon stock__19,200,000 19,200,000
Accounts payable_ 661,894 1,652,797
Notes payable_ 460,000 480,000
Dividend payable_ 489,577
Minority interest_ 1,275,8.55 1,248,176
Has, for general &

Federal taxes.-- 1,589,703 1,892,352
Other reserves.... 2,504,549 3,858,218
Paid-in surplus__ 1,904,408 1,904,408
Earned surplus___33,036,260 32,784,232

Total 81.122,243 82,980,182 Total 81,122,243 82,980,182
a After deducting $7,0386.888 reserve for depreciation in 1932 and $7,091.-1931. 659 in 1931. b 2.000.000 shares of no par value. c 45,404 shares at cost,

$ -V. 136. p. 173.
$2,460
120,000
24,302

2,000,000
9,680,942

Total 11,369,129 11,827,705 Total 11,369,129 11.827,705--V. 135, p. 3707.

Weston Electrical Instrument Corp.-Div. Deferred.-The directors on Feb. 27 decided to defer the quarterly dividend due April1 on the $2 cum. & panic. class A stock, no par value. The last regularquarterly payment of 50 cents per share was made on this issue on Jan. 21933.-V. 135. p. 4050.

White Motor Co.-Answers Filed to Stockholders' Suit.-Seven directors and the company have filed answers in the stockholders'suit brought against them charging that at the time of the merger of WhiteMotor and Studebaker Corp. the directors caused 15,000 shares of WhiteMotor stock to be illegally distributed to key men or in effect to themselves.The answers deny that distrbution was illegal and state that it was a part ofthe merger terms with Studebaker Corp. and was approved by more than95% of the White stockholders.
Merger Withdrawal Clarified.-
See Studebaker Corp. above.-V. 136. p. 1395.
Willys-Overland Co.-Interest Not Paid.-
Notice having been received that the interest due March 1 1933. on thefirst mortgage 658 % sinking fund gold bonds, due Sept. 1 1933, is notbeing paid the committee on securities of the New York Stock Exchangerules that beginning March 1 1933, and until further notice the bonds shallbe dealt in "flat" and to be a delivery must carry the March 11933, andsubsequent coupons.
Receivers' Plans Restricted.-
John N. Willys and L. A. Miller. receivers, have failed to obtain permis-sion from the U. S. District Court to manufacture 4,400 trucks for Inter-national Harvester Co. In addition to 568 already authorized. No mentionwas made of receivers' plants in regard to passenger cars. Judge Hahnsaid he would not authorize manufacture and sale of the trucks until he hasproof that "the income will equal the outgo."
The Judge set as a second requirement guarantees that wage scales willnot be reduced below those prevailing when the company went into friendlyreceivership Feb. 15. Ho aslo said the Court must be assured that all laborclaims incurred in the venture will be paid.
Judge Ilahn has summoned a committee representing the 7,200 workersto whom $300.000 is owed to meet with him and attorneys for the receiversto discuss the debt incurred two weeks prior to receivership -V. 136, p. 1220.
Wisconsin Investment Co. (Del.).-To Be Reorganized.-
Plane for the reorganization of this company were announced on Feb. 24.The par value of each 6% pref. share will be reduced from $25 to $10 andeach holder of one share will receive one share of new preferred and threeshares of new common stock. Present no par class A and class B commonstocks will be exchanged, share for share, for new common shares of $1par value.
Net income for 1932 was 840,905 after reserves and other charges, but

before losses on sales of securities of $257,338. including $236,601 unrealized
losses at the beginning of the year. Investments having a book value of
$1,_744.637 had a market value of $1,112,146 on Dec. 31.
The stockholders will vote on recapitalization on March 15.-V. 135.

p . 4050.

S.) Young Co., Baltimore, Md. -Earnings.-
I ears Ended Dec. 31- 1932. 1931.

Not profit (after Federal tax)  $178,086 $229.939
Dividends on preferred stock  70,000 70,000
Dividends on common stock 119,968 149.960
Surplus def.$11,882 $9.979

Previous surplus  1.125,091 1,115,111
Transferred to reserve for deprec. of investments  Dr250,000 

Surplus, Dec. 31  $863,209 $1,125,091
Earnings per share on 15,000 share of $100 par... $7.20 $10.66

CURRENT NOTICES.

-One thousand dollars in prizes will be awarded for material used in
the 1933 edition of "The Bawl Street Journal," the burlesque newspaper
which will be issued at the annual outing of the Bond Club of New York
In May, it was announced to-day by Laurence M. Marks, President of
the Bond Club. The practice of giving awards for news stories, advertise-
ments, and short news items was inaugurated last year under the direction
of G. Munro Hubbard, then President of the Bond Club. An instruction
leaflet, telling about the types of copy wanted and what awards will be
made, may be obtained from the Editor, John A. Straley, at Gilbert &
Rogers, Inc., 120 Broadway, N. Y. City.
-Elmer A. Perine has opened offices at 20 Exchange Place, New York,

where he is engaging in security and trade research, investment counsel
work and a general security business. For the past two years Mr. Perine
was assistant to the president of Mayflower Associates and head of their
research department.
-Sylvester P. Larkin, member New York Stock Exchange, and Harry E.

Petersen, well-known specialist in foreign securities and formerly of H. E.
Petersen & Co., announce the formation of a partnership, Larkin &
Petersen, with offices at One Wall St., to specialize in foreign securities.
-Robert D. Cavanaugh has become affiliated with the Los Angeles

office of Schwabacher & Co., members of the New York Stock Exchange.
as manager of the investment department, and D'Arcy Rowe has been
appointed manager of the municipal department.
-J. R. Schmeltzer, H. C. Clifford, D. R. J. Arnold, W. V. Brady and

F. McMullen announce the formation of Schmeltzer. Clifford & Co.. with
offices at One Wall St., to conduct a general over-the-counter business
In listed and unlisted securities.
-Revel Miller & Co., Los Angeles have expanded their trading department

and have appointed Clifford Hey as manager of that division. Mr. Hey
has been identified with the security business in Southern California for
the past five years.
-Townsend, Graff & Co., memeers New York Stock Exchange, announce

that James E. Sauter, formerly a partner of Theodore Prince & Co.. hasbeen admitted as a general partner in their firm.
-F. L. Salomon & Co. announce that William M. Crozier, Lewis G.

Salomon, member New York Stock Exchange, and Horace J. Landay havebeen admitted to membership in the firm.
-Albert Frank-Guenther Law, Inc., has been appointed to direct the

advertising of the G. J. Sherrard Co., owners and operators of the Parker
House, Boston.

-Announcement is made of the formation of the firm of J. C. Muirhead
& Co.. Inc., with offices at 82 Wall St., to conduct a general investment
business.

-Kenneth D. Clark & Co., Los Angeles, has openen a Pasadena officeunder the direction of Walter H. sweet and Frank C. Kressen.
-Andrew P. Davidson and Neil Cameron have joined the sales organiza-tion of Smith. Camp & Riley, Ltd.. of Los Angeles.
-R. G. Notine & Co.. 74 Trinity Place, N. Y., announce that LawrenceJ. McNamara Is now associated with them.
-James Talcott, Inc., has been appointed factor for Alexander & PaulCorp., New York City, distributors of silks,
-Bristol & Willett, 115 Broadway, New York, have issued the Marchissue of their "Over-the-Counter Review."
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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, March 3, 1933.
COFFEE on the spot was rather quiet with Santos 4s

8% to 9e. and Rio 75 8c. Cost and freights shippers offered
more freely on the 2nd inst. and prices were unchanged to
a little lower. For prompt shipment, Santos Bourbon 2-3s
were offered at 8.65 to 9.05c.; 3s at 8.60 to 9.100.; 3-4s at
8.45 to 8.850.; 3-5s at 8.20 to 8.65c.; 4-5s at 8.25c.; 5s at
8.10 to 8.25c.; 5-6s at 7.95 to 8.20c.; 6s at 7.90c.; 6-7s at
7.60c. and 7-8s at 7.25c. Peaberry 5s were available at
8.20c. while Rio 7s were quoted at 7.20e. and 7-8s at 7.10
to 7.35e. On the 25th futures declined 3 to 7 points in
sympathy with the lower prices paid for Farm Board coffee
on Friday. On the 27th futures closed 6 to 12 points higher
on Santos and on most Rio deliveries 1 to 7 higher but
March Rio fell 8 points because of the issuance of 10 Surinam
notices. Otherwise European buying braced futures. The
sales of Santos were 10 lots with little trading in Rio. Cost
and freight coffee with the Brazilian market closed until
Wednesday was in a few cases quoted at around 8.35 to
8.40c. prompt. Victoria 8s 7c prompt. Rio 7s at 7.20c.
prompt. Santos 7s and spot 9 to 9%e.
On the 28th futures advanced 3 to 13 points on buying by

trade and European interests as well as scattered covering.
The sales were 6,500 bags of Santos and 12 lots of Rio. The
trading was light in the absence of advices from Brazil,
where there was a holiday. Santos markets were to reopen
on March .1. Spot coffee was quiet; Santos 4s 9 to 9%c.
Cost and freight Santos 4s, prompt, 8.25 to 8.35c. On the
1st futures were unchanged to 3 points lower with spot
coffee dull. The trade and Europe bought futures on a
small scale. Cost & freight trade was quiet because of
holidays in Brazil. The sales of futures here were 5,000
bags of Santos and 1,000 of Rio.
On the 2nd futures declined early but rallied later, closing

4 to 8 points higher on covering by Europe and New Orleans
and local shorts. The sales of Santos were 13,000 bags.
The banking situation in various parts of the country and
the dullness of spot coffee were largely ignored here. Cost
and freight coffee was quoted 8.20 to 8.40e. for Santos 4s
prompt. Rio 7s and 8s were 7.10c. and 7s at 7.20c. prompt.
Rio 7s, spot 8 to 838c.; Santos, 4s 9 to 93jc; Maracaibo-
Trujillo, 934 to 10; Cucuta-Fr. to g'd 1034 to 11%; Pm. to

9
ch. 11% to 11%; Washed, 11 to 11%; Colombian-Ocana,
9% to 10; Bucaramanga-Natural, 10 to 10%; Washed, 10%
to 10%; Honda, Tolima and Giradot, 10 to 10%; Medellin,
10% to 10%; Manizales, 10 to 101%; Armenia, 10% to 103/2;
Mexican-Washed, 103/ to 11%; Surinam, 8% to 834; East
India-Ankola, 20 to 28; Genuine Java, 19 to 21; Robusta-
Washed, 8% to 8%; Natural, 8 to 8%; Mocha 11% to 12%;
Harm, 11 to 11%; Abyssinian, 10% to 11; Guatemala-
Good 10% to 10%; Bourbon, 9% to 10. To-day futures
here closed 8 to 15 points higher with sales of 1,000 bags of
Rio and 14,000 bags of Santos. Final prices are 8 points
higher for the week on March Rio and 22 to 33 points higher
on other months.- Rio coffee prices closed as follows:
Spot (unofficial) 8.00 July 5.451nom.
March 5.67 (nom. I September 5.34 nom.
May 5.67 nom. December 5.25 nom.
Santos coffee prices closed as follows:

Spot (unofficial) 83i § _ 1July 7.81 inom.
March 8.30 September 7.56 nom.
May 8.10 nom. December 7.47 nom.

COCOA to-day ended 13 to 15 points higher with sales of
77 lots; Mar., 3.30c.; May, 3.40c.; July, 3.50c.; Sept.,
3.60e.; Dec., 3.75c., and Jan., 3.80c. Final prices are 4
points higher for the week.

SUGAR.-On the 25th futures declined 1 to 3 points and
the spot Cubes to 2.84c. delivered. The sales of futures
were 8,450 tons. Profit taking caused the setback. On
the 27th futures were 1 point lower to 2 points higher with
sales of only 7,050 tons. Spot raws were quiet at .85 to
2.85c. From Java it was learned that on the basis of the
latest estimate of plantings there, the 1934 crop will amount
to about 500,000 tons. Early reports this year indicated
from 250,000 to 450,000 tons. The Associated Mills, the
sables stated further, sold 26,000 tons of Java Whites at an
advance of 1 guilder per unit and 22,000 tons of Java Browns.
A radio message from the trade commissioner at Manila
indicated that the continued rains has caused a downward
revision in the forecast of the 1932-33 crop from 1,150,000
tons to 1,110,000 tons. London was easier and dull.
Parcels of sugar were obtained at 5s. 6d., equal to 72%c.,
f. o. b. Cuba. The Cuba sugar movement for the week
ended Feb. 15, all refined sugar except that arriving at
Boston, follows: Arrivals, 60,920; exports, 11,658; stock
ports, 682,515; exports were to: New York, 3,058; Phila-
delphia, 2,018; Boston, 3,656; Jacksonville, 933; Tampa,

192; Mobile, 241; Miami, 119; Charleston, 1,441. The
American Sugar Refining Co. will commence the sale of
Pearl White, imported Cuban refined sugar, on Mar. 1.
The total melt and deliveries of thirteen United States
refiners up to and including the week ended Feb. 18 and last
year comparisons follow: Melt-1933, Jan. 1 to Feb. 18,
380,000 long tons; 1932, Jan. 1 to Feb. 20, 450,000 long tons.
Deliveries-1933, Jan. 1 to Feb. 18, 350,000 long tons;
1932, Jan. 1 to Feb. 20, 390,000 long tons.
On the 28th futures advanced 2 to 5 points with sales of

12,500 tons. Spot was active at 2.85c. closing with 2.90e.
asked. The rise in futures was due partly to rumors of
spreading political disturbances in Cuba. Covering of hedges
was also a factor in the rise. At the outports 2.80 to 2.87e.
was paid for spot raws. Futures on the 1st were 1 to 2
points higher and the outports paid 2.87c. for raws. Refined
was 3.90c. Savannah bought 5,000 bags of Porto Rico at
2.87e. prompt and New Orleans 2,000 tons of Philippine due
early in April at 2.87e. Here 2.90e. was asked. London
was steady; 11,000 tons Cuba or Santo Domingo sold at
5s. 7%d. In the terme market 104 notices were issued. The
uncertainty of the political outlook in Cuba and talk of
further segregation tends to restrict selling. On the 2nd
futures dropped 3 to 5 points with sales of 19,650 tons.
Profit taking had a depressing effect. Spot raws were more
plentiful and down to 2.850. asked; 57,000 bags of Porto
Rico and Philippines sold partly at 2.85c. after being held
at 2.90e. Refined 3.90c. London was steady. Sellers were
asking 5s. 9d, equal to .75c. f. o. b. Cuba here. Figures
issued are as follows: Receipts 48,289 tons, meltings 36,786,
importers stock 82,582, refiners stock 66,459, against last
year, respectively, 44,000, 37,000, 101,000 and 85,000.
To-day prices closed 3 to 6 points higher with sales of 27,050
tons. Final prices are 4 to 5 points higher than last Friday.
Sugar prices closed as follows:

Spot (unofficial) 0.870 September 0.990 ---
March 0.9000.91 December 1.020
May 0.93 - January 1.03 01.04
July 0.96 0 97

LARD futures on Feb. 25 closed unchanged to 3 points
lower with demand small. Cash lard was slow. Exports
were 194,700 lbs. mostly to United Kingdon and Sweden.
Hogs tops, $3.40. Prime, 4.20 to 4.300.; refined to Con-
tinent, 4%c. On Feb. 27 futures ended unchanged. Hogs
were unchanged to 10c. higher. Tile run of hogs continues
light. On Feb. 28 futures were again unchanged. Exports
were 1,426,309 lbs. Hogs were quiet with the top, $3.60.
On the 1st inst. futures closed unchanged to 5 points higher.
The steadiness of hogs was the chief bracing factor. They
closed 5 to 15c. higher with the top, $3.65. Prime lard,
4.20 to 4.30c.; refined to Continent, 4%c. On the 2d inst.
futures ended 3 to 7 points higher with hogs stronger and
shorts covering. Hogs were 5 to 15c. higher with the top,
$3.75. Prime, 4.25 to 4.35c.; refined to Continent, 45/se.
To-day futures closed 15 to 23 points higher in sympathy
with the advance in grain. Final prices are 23 to 33 points
higher than a week ago.
DAILY (LOSING PRICES OF' LARD FUTURES IN CHICAGO.

Set. Mon. Tues. Wed. Thurs. Frt.
March  3.72 3.72• • 3.75 3.95
May  3.82 3.82 3.82 3.85 3.92 4.16
July  3.92 3.92 3.92 3.97 4.07 4.22
September  4.02 4.02 4.02 _ 4.10 ---
Season's High and When Made. Season's Lou; and When Made.

March 4.35   March 3.72 Dec. 6 1932
May 5.42   May 3.82 Dec. 6 1932
July. 4.42 Feb. 9 1933 July 3 92 Feb. 21 1933

PORK steady; mess, $14.25; family, $14.50; fat backs,
$9.50 to $11.50. Beef steady; mess, nominal; packet,
nominal; family, $9.50 to $10; extra India mess, nominal.
Cut meats, quiet; pickled hams, 4 to 6 lbs., 53/sc.; 6 to 10
lbs., 5%c.; 14 to 16 lbs., 83/ic.; 18 to 20 lbs., 814c.; 22 to
24 lbs., 7%c.; pickled bellies, 6 to 8 lbs., 834c.; 8 to 10
lbs., 834e.; 10 to 12 lbs., 7%c.; bellies, clear, dry salted,
boxed, New York, 14 to 20 lbs., 5%c. Butter, creamery
firsts to premium marks and higher score than extras, 17
to 18%c. Cheese, flats, 12% to 180. Eggs, mixed colors,
checks to special packs, 11% to 16%e.
OILS.-Linseed was quiet with dealers quoting 7.2 to 7.4e.

Leading crushers, however, were asking 2 points below these
figures. Cocoanut, Manila, coast tanks, 2% to 2%o.;
tanks, New York, spot 3 to 3%c. Corn, crude, tanks f. o. b.
Western mills 2%c. China, wood, New York, drums, car-
lots, delivered, Sc.; tanks, spot, 4% to 434c.; Pacific coast,
tanks, 4%c. Olive, denatured, spot, Greek, drums, 48 to
50c.; Spanish drums, 54 to 58e.; shipment carlots, Greek, 46
to 47c.; Spanish, 52 to 53e. Soya bean, tank cars, Western
mills, 30.; carlot, delivered, drums, New York, 4.30.;
L. C. L., 4.7e. Edible, olive, $1.20 to $1.40. Lard, prime,
8%c.; extra strained winter, 7%c. Cod, Newfoundland, 21e.
Turpentine, 4634 to 5134c. Rosin $2.75 to $5.30.
COTTONSEED OIL sales to-day including switches, 19

contracts. Crude S. E. 115 under May. Prices closed
as follows: midi awl
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. Spot 3.50
March 3.56
April 3.65
May 3.77
June 3.78

Bid
3.61
3.80
3.82
3.88

July 3.893.92
August 3.93(4.0O
September 4.03@4.06
October 4.03@4.12

PETROLEUM.-The gasoline market was still unsettled.
All attention is focused on the New Jersey retail situation
where many large refiners are trying to meet so-called third
grade competition with regular gasoline. Tank car gasoline
prices were unchanged at 43'e. for below 65 octane and 4%e.
for above in tank cars at refineries. Bunker fuel oil, grade C
spot was in small demand at 75e. at refineries. Diesel oil
was a little more active at $1.65 at refineries. Kerosene
was unchanged with 41-43 water white in tank cars at
refineries, 5 3.(3.

Tables of prices usually appearing here will be found on an earlier page in
our department of "Business Indications," in an article entitled "Petroleum
and its Products."

RUBBER.-On the 25th futures declined 2 to 4 points
with sales of 1,100 tons. On the 27th futures closed 1 to
4 points lower with sales of 2,250 tons. Notices for March
numbered 63 which were fewer than expected. No. 1
Standard for March closed at 2.79c.; April, 2.82c.; No. 1 B for
May, 2.85 to 2.88e.; July, 2.95 to 2.980.; Sept., 3.03 to 3.05c.;
Dec., 3.13 to 3.150. Outside business was better on the
basis of 2743. for spot and March. On the 28th futures
advanced 2 to 6 points with sales of 980 tons and actual
rubber stronger and up to 2 15-16c. for spot and March.
No. 1 Standard for March, 2.84 to 2.85e. with sales. April
was nominally 2.87c.; No. 1 B for May, 2.91c.; July, 3c.;
Sept., 3.09c.; Dec., 3.16 to 3.17e. On the 1st futures closed
1 point lower to 3 higher with sales of 590 tons and buying
by trade and prominent London interests. The Malayan
shipments in Feb. were smaller. The leading producing
country, Malaya, exported 37,564 tons of crude rubber
during Feb., as compared with 46,599 tons in Jan., and 42,008
tons in Feb. 1932, the Rubber Exchange of New York, Inc.,
was advised by cable yesterday. Corresponding figures for
the Dutch East Indies are not available but Jan. shipments,
cabled yesterday, amounted to 17,400 tons, against 20,670
tons in Dec., and 23,037 tons in Jan. 1932. Ceylon's rubber
exports in Feb. were 5,039 tons against 4,641 tons in Jan.
and 4,462 tons in Feb. 1932. In London March was down
to 2d. and April-June to 2 1-16d. Here March No. 1 Stand-
ard closed at 2.86e. and April, 2.880. No. 1 B for May,
2.900.; July, 3e.; Sept., 3 to 3.120.•

' 
Spot & March, 2 15-16e.

Spot Standard thick latex, 2 9-16 to 2 11-16e.
On the 2nd futures closed 11 to 16 points higher with sales

of 1,870 tons. The Dutch government's Colonial Minister's
Intimation that his government could only act jointly with
Great Britain in restricting output caused covering. London
was 1-32 to 1-16d. higher. Sterling advanced. No. 1 Stand-
ard here closed at 2.97 to 2.98e. for March. No. 1 B for
May 3.05c., July, 3.16e., Sept., 3.21e. Spot and March 3c.
To-day futures closed 1 point lower to 5 points higher with
sales 4,106 lots of No. 1 'B." March ended at 2.97c.; May
at 3.0 to 3.09c.• July, 3.15 to 3.17e.; Sept., 3.25 to 3.29c.;
Dec., 3.35 to 3.39e. and Jan., 3.41e. Final prices are 10 to 15
points higher than a week ago. London to-day was unchanged
to 1-32d. up; March, 2 3-32d.; Apr.-June, 2 5-32d.; July-
Sept., 2 7-32d.; Oct.-Dec., 2 5-16d. and Jan.-March,2 3-8d.
HIDES.-On the 25, futures fell 5 to 10 points, the latter

on the old contracts, the new dropping 5 to 6. On the 27th,
futures closed unchanged to 5 points down after being 5 to
20 points lower early. Tanners were buying on the decline
and this with covering caused the rally. March old 4.50e.
bid; new 5.05 to 5.200.; June new 5.40 to 5.45e.• Sept. new
5.80 to 5.850. On the 28th, futures opened 5 to 10 points
lower but rallied and closed unchanged to 10 points higher
on the new contract. Old March 4.50c. bid, new March
5.150.; new June 5.45e.; new Sept. 5.85e.; Dec. 6.15 to
6.300. On the 1st, futures advanced on the active months 5
points, closing with old March 4.60c. bid; new March 5.20
to 5.250.; new June 5.50 to 5.55o. The business was mostly
in March and Sept. N. Y. City calfskins 9-12s $1.10 to
$1.20; 7-90 65 to 75e.; 5-7s 55 to 60e. On the 2nd, futures were
unchanged to 10 pomts higher after an early decline in the
more popular positions of 9 to 20 points; 4,000 Feb. frigerifico
steers sold at 5%e. Old March closed nominal at 4.600.;
new 4.20 to 4.300.-

' 
June 5.50 to 5.55c.; Sept. 60. To-day

futures closed 25 to 37 points higher with sales of 12 lots.
March ended at 5.57e.• April at 5.650.; May 5.75e.; June
5.80 to 5.950.; July 5.9gc.; Aug. 6.100.- Sept. 6.25 to 6.35o.;
Oot. 6.35c.; Nov. 6.45e.; Dec. 6.60;.•

' 
Jan 6.70c.; Feb.

6.8,00. Final prices are 35 to 42 points higher than a week
ago.
OCEAN FREIGHTS were more active on sugar, but on

the whole have been quiet. Later on there was a better busi-
ness.
CHARTERS included sugar-prompt Cuba part cargo direct Liverpool,

13s. 9d.; Santo Domingo, April 1-10, United Kingdom 13s. 9d.; Cuba,
March, United Kingdom Continent, 14s. 6c1.; March, Cuba, United King-
dom, Continent, 14s. 6d.; Cuba, first half April, United Kingdom, Con-
tinent, 14s. 6d. Grain booked included 5 loads St. John-Mediterranean,
8c.; 1 or 2 from New York-Havre-Dunkirk at 5 and 6c.; a few loads to
French Atlantic at 5 and 6c.; 11 loads April-May. Havre-Dunkirk, 7c.
Fixed-steam, Montreal, May 1-10, Antwerp-Rotterdam, Sc.- Havre.
Dunkirk, Hamburg, 6Ac.; United Kingdom, Is. 9d. Trips-West Indies
round, 75c.; West Indies round. 90c.; same, 60c.; same, 50c. Trips-
Canadian round, 50c.; West Indies round about 45c. Pitch-prompt,
Philadelphia free loading, French Atlantic. $2.60.
TOBACCO.-Recently sales in the Southern markets were

as follows: Mayfield: 662,245 lbs., at an average of $4.04 or
Sc. lower than the preceding week. Paducah: 152,955 lbs.,
averaging $3.64, 20e. higher. Murray: 248,405 lbs., average

of $4.27, llo. lower. Hopkinsville: 875,310 lbs., dark,
average of $5.57, and 178,270 lbs. of Burley, average $6.18.
Dark, 20. and Burley, 6c. lower than a week ago. Clarksville:
1,442,320 lbs., average of $6.14, 26e. higher. Springfield:
878,225 lbs., average $7.92, 16c. higher. Owensboro: 922,620
lbs., dark, average $3.50 and 252,375 lbs. of Burley, average
of $6.81. Dark, 180. lower and Burley, 51c. higher. Hen-
derson: 270,550 lbs., average $3.28, 16c. lower than the pre-
ceding week. Lynchburg: 263,743 lbs., average $8.77, $1.14
higher. Blackstone: 248,805 lbs., averaging $7.03, $3.01
lower. Farmville: 224,000 lbs., average of $7.50, $1.02 lower.
-At Richmond, Va., the Richmond market will close Mareh17.
It handles the sun-cured product exclusively. The crop is
grown in the counties adjacent to the city. Sales have been
comparatively light this year, many growers holding back
their crops as late as possible. Sales on the Petersburg
bright leaf tobacco markets have closed a satisfactory season,
according to growers and tobacconists who attended the final
sessions. A total of 1,287,515 lbs. was sold at an average
price of $7.40. Last year's market sold 2,712,186 lbs.,
averaging $7.09. The increase in price this season is not a
reflection of better grades of offerings. Buyers stated that
poor weather conditions during the Summer in the Southside
Virginia section resulted in a poorer quality of leaf than last
year's crop. Partly due to weather and partly due to de-
creased plantings, production of tobacco in the Virginia belt
was cut to less than half.
COAL.-Cold weather has helped the trade in both an-

thracite and bituminous after some /rent easing of prices in
soft coal. Later on tidewater business was more active.
SILVER futures on the 25th inst. declined 15 points.

Bar silver here was off K3c. to 263/2e. while London was down
Xid. to 17 3-16d. May here closed at 26.900.; July at 27.10e.;
Sept. at 27.29e., and Dec. at 27.55 to 27.65e. On Feb.
27th futures fell 19 to 26 points after sales of 2,125,000
ounces. Bar silver was unchanged at New York but at
London there was a down of %d. to 17 1-16d. March here
closed at 26.55c.; May at 26.70c.; June at 26.81c.; July at
26.89c.; Sept. at 27.050., and Dec. at 27.30 to 27.35e. On
Feb. 28th there was an average advance of 30 points on
futures with sales of 1,425,000 ounces. Bar silver remained
unchanged at 263/2e. here while London advanced 1-16d. to
173.d. March here ended at 26.85e.; April at 26.93c.; May
at 27o.; July at 27.18c.; Sept. at 27.360., and Dec. at 27.60e.
On the 1st inst. futures closed 15 points lower with March at
26.64e.; May at 26.75c.; July at 27c.; Aug. at 27.11c.; Sept.
at 27.22c., and Dec. at 27.570. Sales were 1,750,000 ounces.
On the 2nd inst. futures advanced 90 to 100 points with sales
of 2,375,000 ounces and March ended at 27.480.; May at
27.70e.; July, 27.93c.; Sept., 28.15e., and Dec., 28.45 to
28.55e. To-day futures ended 10 to 15 points higher with
sales of 4,375,000 ounces. March closed at 27.6004 April
at 27.700.; May at 27.80 to 27.95c.; July, 28.05e.; Sept.,
28.25e.; Oct., 28.37e.; Nov., 28.49e.; Dee., 28.49e.; Jan.,
28.70e., and Feb., 28.80e. Final prices are 70 to 80 points
up for the week.
COPPER was steady. The price abroad was regarded as

4.90 to Sc. with most sales made at 4.92340. Some sales
were said to have been made at as low as 4.80c. Domestic
business though quiet was by no means stagnant, and the
price was steady at Sc. About the only feature of the week
was the cut of 3/2e. in the price of copper, brass and bronze
products by the American Brass Co. Futures on the 2nd
inst. here were unchanged with no trading. At London on
the 2nd inst. spot standard fell at the first session 2s. 6d. to
£27 16s. 3d.; futures off Is. 3d. to £28 2s. 6d.; sales 100 tons
of spot and 700 tons of futures; electrolytic unchanged at
£31 15s. bid and £32 5s. asked; at the second London session
standard fell 2s. 6d. with sales nil.
TIN was in fair demand and firmer of late, with sterling

higher. On the 2nd inst., spot Straits advanced Ho. to 23%e.
There was no trading in futures here on the 2nd, and prices
were unchanged. In London on that day spot standard
declined 17s. 6d. to £147 15s.; futures off 12s. 6d. to £148 7s.
6d.; sales 50 tons of spot and 200 tons of futures; spot Straits
dropped El to £153 10s.; eastern c.i.f. London up £2 5s. to
£153; at the second London session standard off 7s. 6d. with
sales of 5 tons of spot and 90 tons of futures.
LEAD was very quiet recently. Books were opened for

April shipment but there was little demand for that position.
Sales for February shipment were estimated at 13,200 tons
a decline of 2,000 tons from the preceding month. Theprice remained unchanged at 3e. New York and 27/80. East
St. Louis. In London on the 2nd inst., spot fell Is. 3d. to £108s. 9d.; futures up Is. 3d. to £10 16s. 3d.; sales 150 tons spotand 100 tons of futures.
ZINC was rather quiet and weak. The price was 2.650.East St. Louis with plenty metal available at that figure.Sales for the week ended Feb. 25 were 4,000 tons. InLondon on the 2nd inst., spot fell 2s. 6d. to £14 2s. 6d,;futures off 3s. 9d. to £14 6s. 3d.; sales 200 tons of spot and50 tons of futures; at the second session prices dropped is. 3d.with sales nil.
STEEL has remained largely as it has been, dull andawaiting further developments. Great Britain has put anembargo on the shipment of munitions to China and Japanis apparently wondering if the United States will impose asimilar embargo. If it should be imposed and it applied tosteel scrap it would mean a cessation it is contended of 7.5%
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of the American exports of steel scrap to the Far East most of
it to Japan.
PIG IRON showed no tendency to get out of the rut of

dullness which it has occupied so long and prices remained
largely nominal.
WOOL.-A Government report from Boston said early in

the week: "Members of the wool trade are inclined to adhere
to a waiting attitude pending developments in the goods
markets. Quotations were somewhat weak owing to the
restricted buying but apparently there is no marked tendency
to sacrifice wools in stock on account of the current slack
demand." Receipts of domestic wool at Boston during the
week ended Feb. 25, estimated by the Boston Grain and Flour
Exchange, amounted to 189,900 pounds as compared with
7,044,300 pounds during the previous week. Later Boston
wired: "Most of the wool houses are receiving practically no
demand. Very few buyers are in the market. One con-
cern, however, sold a sizable line of twelve months' Texas
wool in original bags to a manufacturer at 410. and 43c.
scoured basis. Despite the restricted call for wool, quota-
tions are mostly unchanged, although rather weak in some
instances."
WOOL TOPS futures to-day ended 150 points higher with

sales reported of Apr. at 49.60c.; May at 49c.; July at 49.30c.
and Aug. at 49.60c. Closing prices were: March, 49.500.;
Apr., 49.60c.; May, 49.80c.; June, 49.90c.; July, 50.10c.;
Aug., 50.20c.; Sept., 50.400.; Oct., 50.60c.; Nov., 50.70c.;
Dec., 50.80c. and Jan., 50.90c.
SILK futures on Feb. 25th ended unchanged to 2c. lower

with sales of 70 lots. March and Apr. closed at $1.15 to
$1.17; May to Oct., inclusive $1.14 to $1.16. On Feb. 27th
futures ended unchanged to lc. lower after sales of 210 bales.
The closing was with March, Apr., May and June at $1.14
to $1.16 and other months at $1.14 except Oct. which closed
at $1.14 to $1.15. On Feb. 28th the closing was unchanged
to lc. lower with sales of 400 bales. March closed at $1.13
to $1.16; Apr. at $1.14 to $1.16; May and June at $1.13 to
$1.15; July, Aug. and Sept., $1.14 and Oct., $1.13 to $1.15.
On the 1st inst. futures closed unchanged to 2c. higher with
March at $1.14 to $1.16; Apr. at $1.15 to $1.17; May at
$1.15 to $1.16; June and July, $1.14 to $1.16; Aug. and
Sept., $1.15 and Oct. $1.14 to $1.16. On the 2nd inst.
futures closed unchanged to 2c. off with sales of 1,250 bales;
March, $1.13 to $1.15; Apr., $1.13; May, $1.13 to $1.14;
June and July, $1.13; Aug., $1.13 to $1.14; Sept., $1.13 and
Oct., $1.14. To-day futures closed 1 to 2c. higher with sales
of 2,410 bales; March and Apr., $1.15 to $1.17; May, $1.15
to $1.16; June and Aug., $1.15; July, $1.15 to $1.16 and
Sept. and Oct., $1.15. Final prices are about unchanged for
the week.

COTTON
Friday Night, March 3 1933.

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 101,012 bales, against 122,954 bales lastlweek and
102,480 bales the previous week, making the total receipts
since Aug. 1 1932, 7,139,980 bales, against 8,330,219 bales
for the same period of 1931 showing a decrease since Aug. 1
1932 of 1,190,239 bales.

Readpl.sat- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 
Texas City 
Houston 
Corpus Christi 
New Orleans 
Mobile 
Pensacola 
Jacksonville -------- ---------------- -21.:
Savannah 
Brunswick 
Charleston 
Lake Charles- -_-
Wilmington 
Norfolk 
Baltimore 

Tn+olathi.Towate.

1.813

3.065
31

3,417
1,334

376

5.
15

2,493

4,019
231

3,538
330

70
__
§6
23

7.499

8,076
184

14,057
322

:
76
111

_
66i
32

6,093

3,06
375
-„,
436

1.001

-
-55

--
45
12

2,350
-_

2,693
83

8.637
1.514
--------1,001

-8136
__
H
61

367
2,631
10,527

261
3.844
716

22

-81710
559
85
40

20.615
2.631
32.300
1.165

33,493
4.652

21
1.286

76
1,657
669

1,017
183

10247 11_06A 31.401 12.295 16.125 19.779 101.012

The following table shows the week's total receipts, the
total since Aug. 1 1932 and stocks to-night compared with
last year:

Receipts to
Mar. 3.

1932-33. 1931-32. Stock.

This
Week.

SinceAug
1 1932.

This
Week.

Since Aug
1 1931. 1933. 1932.

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 

m...+.1.

20,615
2,631

32,300
1.165

33,493

4.652
1,001

21
1,286

76
1,657
559

1,017
183
____

356

1,714,292
212,701

2,451,443
284,790
28,494

1,504,562
606

256.940
115,424
8,332

126,703
35.696
137,224
149,736
48,062
44,376
8,689

11,910

37,882
5,038

40,717
2,487

59.356

23,159
66
68

7,274

4,222
2,291
961
205

339

2,069,898
207,885

2,978,686
420.878
17,086

1,496,415

384,782
53.254
25,281

286,548
28,228
105,896
129,889
45,046
58,873

765
20,808

1

789,632
57,073

1,795,067
76,098
24,533

1,029,168

145,489
32,873
10,271

158,566

51,159
75,446  
25,389
53,243

  198,680
18,256
2.232

862,535
66,347

1,538,627
79,466

1,111,961

224,406

46,780
277,321
61,888
131,861

17,668
66,723

208,395
12,112
2,593
5,213

101 0197 120 080 1840888220.2194.543.175 4.(93.1.1408

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1932-33. 1931-32. 1930-31. 1929-30. 1928-29. 1927-28.

Galveston...__ 20.615 37,882 19,242 12,260 27,086 22,069
Houston 32,300 40,717 20,228 13,718 19.556 11,520
New Orleans- 33,493 59,356 33.586 14,347 21,094 16,802
Mobile 4,652 23.159 13,764 3,150 6,205 2,871
Savannah.... 1,286 7,274 18,591 1,825 4,523 4,942
Brunswick_  76  
Charleston _ _ _ 1,657 4,222 6,875 493 1,356 2,589
Wilmington__ 1.017 961 1,854 313 1,380 4,374
Norfolk 183 205 1.817 799 1,988 1,328
Newport News  
All others_ _ _ _ 5,733 10,289 2,614 3,407 3,753 4,260

Total this wk- 101,012 184,065 118,571 50,312 86,941 70,755

Since Alia. 1_ .7.1300809 2:40 21 07 Ala 28Q 7208 9.40 R 1070007 nos 729
The exports for the week ending this evening reach a total

of 148,092 bales, of which 30,463 were to Great Britain,
10,976 to France, 20,765 to Germany, 18,055 to Italy, nil to
Russia, 44,184 to Japan and China, and 23,649 to other
destinations. In the corresponding week last year total
exports were 274,421 bales. For the season to date aggre-
gate exports have been 5,639,409 bales, against 5,975,828
bales in the same period of the previous season. Below are
the exports for the week:

Week Ended
Mar. 3 1933.
Exports from-

Exported to-

Galveston 
Houston 
Corpus Christi 
Texas City 
New Orleans- -- -
Lake Charles_ _ _
Jacksonville_ _ _ _
Pensacola 
Savannah 
Brunswick 
Charleston 
Norfolk 
Los Angeles__  
San Francisco.- -

Total 1933_ -

Total 1932
Total 1931

From
Aug. 1 1932 to
Mar. 3 1933.
Exports from-

Galveston. _
Houston - -
Corp. Christi
Texas City- -
Beaumont_
El Paso 
New Orleans_
Lake Charles
Mobile 
Jacksonville
Pensacola  
Panama C,
Savannah _ _
Brunswick _ _
Charleston _ _
Wilmington _
Norfolk 
Gulfport_ - _ _
New York_ . _
Boston 
Los Angeles_
San Francisco
Seattle 

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

3,536 1,346 3,684 3,483 10,748 11,791 34,588
3,929 5,424 11,196 6,321 1,184 10,875 38,929

2,417 2,417
2,560
12,740

951
1,477

-
8:iii 23;ioi

468
100

3,979
46,071

_ 778 314 2,325 309 3,726
46 93 139
384

3,421 1.666 542 -5136
16
90

400
5,353

76 76
3,369 4,260 7,629

600 600
36 679 715
442 3,028 3,470

30,463 10,978 20,765 18,055 44,184 23,649 148,092

48,826 19,302 48,701 38,159 -- 87,097 32,536 274,421
18,606 22,273 56,404 8.490 -_-_ 61,099 22,822 189,694

Exported to-

Great
Britain.

Ger-
France. many. I Italy. Rust( China. Other.' Total.

Japan &

461,850 237,462 1,389,581
345,229 261,087 1,638,714
80,414 35,588, 264,874
10,078 18,579 127,027

272 3,981
  15,372 15,372
311,117 104,661 1,179,695
30,623 10,528
37,442 14,618
7,600 24
5,366 2,066

190.795 172.286
199,383275.420
30,522 60,085
34,654 16,981

619 570

274,662 98,327
7,438 25,432

63,766 12,339
4,144
18,702
4,926

84,728 2,360
10,676 --
59,825 ----

16,138 1,177
506 1

1,296 6 169

198,673 128,645
383,537 174,058
39,462 18,803
44.560 2,175
2,287 213

227,945282.973
22,544 10,874
110,269 15.001
3,197

47,157
7,036

53,091 6.667
17,618
95,329 _ _
3,508 17,500
5,764 136

2,963 188
1,477

Total 1932-33 1,007,220 665,261

11,461
40 100

1,273,657 538.469

13,860
5,700
2,000

229

300
320

85,517
28,860

5

1,702
8,092
1,600
43

487
3,003
7,049
442
435

253,435
14,965
74,745
11,962
165,878
35,696
165,246
22,608
23,487

606
2,258
3,323

107,178
30,929

440

1,426.510728.2925.639,409

Total 1931-32 882.138276.54 1,136,186 499,723_ _ _ 2,558,619 622,619 5,975,828
Total 1930-31 899,016816.987 1,323,181 368,583 29:279 1.039.451 530,640 5.007,137

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 January the exports to the Dominion the present season
have been 16,617 bales. In the corresponding month of the preceding season the
exports were 14,203 bales. For the six months ended Jan. 31 1933 there were 113,817
bales exported, as against 150,050 bales for the six months of 1931-32.

addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

Mar. 3 at-

On Shipboard Not Cleared for-

Leaoino
Stock.

Great
Britain. France.

Ger-
many.

Other
Ft reign

Coast-
wise. Total.

Galveston 
New Orleans_ _
Savannah 
Charleston_  
Mobile 
Norfolk 
Other ports*  

Total 1933._
Total 1932..
0,,,,n1 1091

9,500
6.506

2-Ji8
------------------------ -5.3,243
3

3,000
6,781

__--
--------2,190

2

6,000
15,946

- ---

5

26,000
14,127

 - 
44

2,000
226

_
6gi
500

46,500
43,586

57,5a
55,000

743,132
985,583
158,566
51,159
140,127

2,60,918

21,691
34,602
11 791

11,781
7,534
7218

26,946
19,326
11 705

86,317
146,133
80 854

3,712
9,573
3 418

150,447
217,168
115 012

4,492,728
4,466,728
3.883.902

• Estimated.

COTTON fluctuations until to-day's marked advance have
kept within narrow bounds awaiting more light on the gen-
eral situation. The South has not been offering heavily,
but the demand on the other hand has been anything except
urgent, and the closing of the New Orleans Cotton Exchange
on March 2 had a tendency to halt trading, or, at any rate,
restrict it to very small professional limits. The three
banking holidays in Louisiana announced on the 2nd and
the fact that banking moratoria have been declared in so
many other States have instilled a note of eaution into the
cotton markets In the country, especially as a new Adminis-
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tration is about to take office at Washington, and there is
widespread interest as to the policy of the new President.
As to farm legislation, it is involved in no little uncer-
tainty, though something of this nature seems certain to
be passed sooner or later.
On the 25th ult. prices declined 17 to 20 points on the

downward pull of the stock and grain markets and general
and heavy liquidation. The selling by operators promi-
nently identified with trading in stocks and cotton was
heavy, and the market was not at all prepared to take it.
It was the overshadowing influence of Wall Street and
Chicago to make bad, if anything, worse. These who had
been pinning their hopes on remedial legislation at Wash-
ington for agricultural interests saw no hope of anything
of the kind in the immediate future. Trade buying and
covering finally checked the decline, but the close was at
nearly the lowest of the day.
On Feb. 27 cotton closed 1 to 4 points net higher, with

contracts less plentiful after the recent heavy liquidation.
The South sold very little. The trade and the West bought.
To all appearance co-operatives were selling. The New
York Cotton Exchange Service said: "World consumption
of all kinds of cotton during the first half of the current
season, that is, from August through January. totaled ap-
proximately 12,067,000 bales, as against 11,660,000 in the
first half of last season and 10,979,000 two seasons ago.
The world all-cotton consumption total for the past half
season was the largest for any half-season period since the
first half of 1929-30, when consumption was 12,984.000 bales.
In the United States the index of general manufacturing
activity averaged 111 during the first half of 1929-30, while
during the first of the current season it averaged 62. or 44%
less. But cotton consumption in the United States during
the first half of the current season was only 15% less than
during the first half of 1929-30. In foreign countries, with
few exceptions, cotton consumption is also running far above
general business activity. Mills of Japan and India con-
tinue to run at a very high rate. Japanese mills consumed
230,000 equivalent 500-pound bales of all kinds of cotton in
January compared with 226,000 in December. 216.000 in
January last year. and 188,000 in January two years ago.
Their total consumption in six months of the season to
Jan. 31 was 1,317.000 bales as against 1,261,000 in the
corresponding period last season and 1.108,000 two seasons
ago. Indian mills consumed 204,000 running bales of In-
dian cotton in January compared with 216,000 in December,
190,000 in January last year. and 201,000 two years ago.
Their total consumption in the six months was 1,251.000
bales compared with 1,187,000 in the same period last sea-
son and 1.105,000 two seasons ago. Japanese mills are
benefiting for the time being from the depreciation of the
yen, which has resulted in a great expansion of Japan's
exports of cloth. Indian mills are feeling the stimulating
effects of the lower rupee and the heavy sales of gold.
Although Indian mills have been turning out a large volume
of cloth in recent months, India's cloth imports have also
greatly expanded.

Prices were at one time 10 to 15 points higher, but before
the close a reaction set in, almost entirely wiping out the
advance. Liverpool cabled: "Liverpool futures quiet.
Scattered continental liquidation absorbed by trade. Offer-
ings otherwise light, reflecting feeling of uncertainty fol-
lowing banking difficulties in America. Business in all
directions marking time pending outcome of situation in
America. Continent and local spot reports featureless.
Spinner demand at all centers restricted."
On the 28th ult, cotton closed unchanged to 2 points lower

in very small trading. The Smith Bill calling for the pur-
chase of all Government-owned cotton and the cutting of
the acreage by 30% passed the House by a close vote and
has gone back to the Senate, which has already passed it.
Worth Street was slower, with 38%-inch 64x60 print cloths
3c., and lower bids refused. In Manchester yarns were
weaker and cloth dull.
On the 1st inst. prices advances 10 to 12 points on the

passage by Congress of the Smith purchase bill, covering
and trade buying. Whether the President would sign the
bill or not was the question, but in any case legislation
designed to be remedial is expected to pass sooner or later.
Meantime there might be a pocket veto. Print cloths were
quiet here and Manchester was slow. Stocks and grain
advanced. The sales of fertilizers in six southern states
in February were 166,000 tons against 183,000 in February
last year or a total for three months of 319.000 tons against
286 000 in the seine time last year and 937,000 two years ago.
On the 2nd inst. prices ended 2 points lower to 1 point

higher on small speculation. The banking situation caused
some feeling of nervousness at the South and the New
Orleans Cotton Exchange as a consequence was closed for
a three days holiday in Louisiana. Also there seemed some
final doubt about the Smith bill passing. The South and
the Continnet sold to some extent and there was some
scattered selling. Spot cotton was quiet. On the other
hand the trade, some shorts here and there and the Far
East bought but everybody seemed to be trading in a
cautious, watchful way pending further events.
To-day cotton trading reached a volume not seen for

some time past and prices closed at a net advance of 20
to 23 points, holding almost all of the gain realized in the
first half of the session. While Liverpool came lower than
due our market opened stronger and in a short time ad-
vanced sharply on buying by spinners. Liverpool. co-opera-

tives and the Far East. Bombay was credited with buy-
ing a sizable block of May. Most of the selling was
attributed to spot interests and the South. Business in
Worth Street was more active with a broadening inquiry.
Manufacturers were reported to be holding off for better
than the recent bid prices. MancheSter also reported an
improved demand. There is a strong belief in the cotton
trade that the special session of Congress will adopt some
form of relief measure and this undoubtedly had something
to do with to-day's advance. The strength in stocks and
grain together with the pre-inaugural influence were also
potent factors. Final prices show a rise for the week of
13 to 16 points. Spot cotton ended at 6.35c. an advance
for the week of 20 points. 
Staple Premiums
60% of average of
Mx markets quoting

for deliveries on
Mar. 9 1933.

15-16 1-inch 6,
Inch. longer.

Differences between grades established
for deliveries on contract Mar. 9 1933
are the average quotations of the ten
markets designated by the Secretary of
Agriculture.

.08

.08

.08

.08

.08

.08

.07

.08

.08

.08

.08

.08

.08

.08

.07

.08

.08

.24 Middling Fair_  White 6300 Mid.

.24 Strict Good Middling- do  51 do

.24 Good Middling  do  40 do

.24 Strict Middling  do   .26 do

.24 Middling  do  Basis

.20 Strict Low Middling- do  25 oft Mid:

.18 Low Middling  do  52 do
"Strict Good Ordinary do  84 do
"Good Ordinary  do 1  18 do
Good Middling Extra White 400n do
Strict Middling  do do  28 do
Middling  do do  Even do
Strict Low Middling__ do do  26 off do
Low Middling  do do  52 do

.24 Good Middling Spotted 24 on do

.24 Strict Middling  do  Even do

.20 Middling  do  26 off do
*Strict Low Middling.-- do  52 do
'Low Middling  do  86 do
Strict Good Middling_ __Yellow 'ringed Even do
Good Middling  do do  22 off do
Strict Middling  do do   .37 do
*Middling  do do   .57 do
"Strict Low Middling... do do  88 do
'Low Middling  do do 1  19 do

.19 Good Middling Light Yellow Stained.. .33 off do
*Strict Middling  do do do __ .59 do
"Middling  do do do -- .86 do

.11 Good Middling Yellow Stained 52 off do
*Strict Middling  do do  87 do
"Middling  do do 1  18 do
Good Middling Gray  .20 off do
Strict Middling  do   .38 do
*Middling  do    63 do
"Good Middling Blue Stained 58 off do
"Strict Middling  do do  85 do
'Middling  do do 118 do

.20

.20

.20

.20

.20

• 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:
Feb. 25 to March 3- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland  5.95 6.05 6.05 6.15 6.10 6.35
NEW YORK QUOTATIONS FOR 32 YEARS:

1933  6.35c. 1925 26.05c. 1917 17.75c. 1909  9.85c.
1932  7.lOc. 1924 28.50c, 1916 11.600. 1908 11.65c.
1931 11.20c. 1923 40.750. 1915  8.60c. 1907 11.25c.
1930 15.00c. 1922 18.55c. 1914 13.00c. 1906 11.30c.
1929 20.80c. 1921 11.500. 1913 12.700. 1905  7.75c.
1928 18.700. 1920 40.750. 1912 10.35c. 1904 16.250.
1927 14.650. 1919 26.25c. 1911 14.550. 1903 10.450.
1926 19.450. 1918 32.70c. 1910 14.90c. 1902  9.000.

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Af

A

Saturday,
Feb. 25.

Monday,
Feb. 27.

Tuesday,
Feb. 28.

Wednesday,
Mar, 1.

Thursday,
Mag. 2.

Friday,
Afar. 3.

arch-
Range.. 5.82- 6.00 5.84- 5.95 5.84- 5.95

5.88
5.84- 5.98 5.87- 5.97

5.97 -
5.94- 6.20

Closing_
grit-

6.18- 6.205.84 -5.90 - -.5.98 -

Range__
5.92 6.02 -6.01 -6.22 --Closing_ 5.89 -5.94 - --

Range__ 5.91- 6.09 5.94- 6.06 5.93- 6.05 5.93- 6.08 5.93- 6.07 6.02- 6.30
Closing_
roe-

5.94- 5.96 5.98 - 6.06- 6.08 6.06- 6.07 6.26- 6.275.97 -

Range.
6.03 6.12 6.11 6.33 -Closing_ 6.00 -6.04 - - - -

"U-
Range.. 6.05- 6.21 6.08- 6.18 6.04- 6.18 6.05- 6.20 6.05- 6.19 6.16- 6.42
Closing_ 6.06- 6.08 6.19- 6.20 6.17- 6.18 6.40- 6.416.10 -6.09 -
Ur,.-
Range. 0.18- 6.18- -

6.26 6.24- 8.47 -Closing_ 6.13- 0.17- 6.16- -
.pl.-

Range _ _
6.22 6.32 -- 6.31 -6.53 -Closing_ 6.20 -6.23 - -

I.-
Range. _ 6.23- 6.41 6.25- 6.37 6.23- 6.35 6.24- 6.40 6.23- 6.38

6.38
6.35- 6.64

Closing_ 6.27- 6.28 6.60- 6.616.28 -6.28 -6.38 - --

Range....
6.33 6.44 6.44 6.66 -Closing_ 6.42 -6.34 - - - -

Range__ 6.37- 6.52 6.38- 6.49 6.36- 6.47 6.37- 6.50
6.50

6.34- 6.51 6.47- 6.71
Closing_ 6.38- 6.40 6.41- 6.42 6.50- 6.51 6.72- 6.716.39 - -
61.(1934)
Range__ 6.45- 6.58

6.47
6.46- 6.53
6.48

6.45- 6.49
6.46

6.47- 6.58
6.58

6.42- 6.59
6.59

6.54- 6.81
Closing_ 6.80 -- - - - -

Range--
8.54 -6.55 -6.51 -6.62 -684 -885 -Closing_

Jt

.1

A

Range of future prices at New York for week ending
Mar, 3 1933 and since trading began on each option: 

Option for- Range for Week. Range Since Beginning of Option.

Feb. 1933 
Mar. 1933..
Apr. 1933
May 1933_ _
June 1933 _ _
July 1933._
Aug. 1933.
Sept. 1933
Oct. 1933....
Nov. 1933 
Dec. 1933..
Jan. 1934._
Feb. 1934 

5.82 Feb. 25 6.20 Mar. 3

5.91 Feb. 25

6.04 Feb. 28
6.18 Feb. 27

6.23 Feb. 25

6.30 Mar. 3

6.42 Mar. 3
6.18 Feb. 27

6.64 Mar. 3

6.34 Mar. 2
6.42 Mar. 2

6.75 Mar. 3
6.80 Mar. 3

6.05 Jan. 16 1933
5.53 Dec. 8 1932
5.90 Dec. 2 1932
5.69 June 8 1932
6.02 Nov. 28 1932
5.75 Dec. 8 1932
6.00 Dec. 3 1932
6.07 Dec. 8 1932
5.93 Dec. 8 1932
6.50 Feb. 21 1933
6.30 Feb. 6 1933
6.35 Feb. 6 1933
6.62 Feb. 24 1933

6.70 Oct. 13 1932
9.84 Aug. 29 1932
6.77 Nov. 11 1932
9.93 Aug. 29 1932
6.38 Nov.23 1932
10.00 Aug. 29 1932
7.06 Oct. 10 1932
7.39 Sept. 30 1932
7.11 Nov. 11 1932
6.57 Feb. 23 1933
6.98 Jan. 11 1933
6.82 Jan. 26 1933
6.63 Feb. 24 1933
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THE VISIBLE SUPPLY OF COTTON to-night;as made
up by cable and telegraph, is as follows: Foreign stock 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,
mcluding in it the exports of Friday only.

larch 3- 1933.
Stock at Liverpool bales- 764,000
Stock at London 
Stock at Manchester  100,000

1932.
649,000

202,000

1931.
912.000

219,000

1930
918,000

109,000

Total Great Britain  864,000 851.000 1,131.000 1.027.000
Stock at Hamburg 
Stock at Bremen  556,000 316.000 . 506,000 487,000
Stock at Havre    281,000 181,000 372,000 309.000
Stock at Rotterdam  23,000 26,000 11.000 9,000
Stock at Barcelona  97.000 92,000 115,000 92.000
Stock at Genoa  103.000 97.000 63.000 67.000
Stock at Ghent 
Stock at Antwerp 

Total Continental stocks 1,060,000 712,000 1.067,000 964,000

Total European stocks 1,924.000 1,563,000 2,198.000 1,991,000
India cotton afloat for Europe  94.000 35.000 140.000 193,000
American cotton afloat for Europe 343,000 390,000 317,000 307.000
Egypt, Brazil, etc.. alit for Europe 60,000 96,000 99.000 71,000
Stock in Alexandria, Egypt  533,000 682.000 693,000 498,000
Stock in Bombay, India  670,000 560.000 918,000 1.345.000
Stock in U. S. ports 4.543,175 4,683,896 3.978,914 2,051.798
Stock in U. S. interior towns_  1,977.796 1.997,909 1,461,836 1.256,075
U. S. exports to day  36,823 50,568 13.933

Total visible supply 1018179410,058,373 9.819,683 7,712.873
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock 446,000 304,000 465,000 424,000
Manchester stock 64,000 112.000 96.000 73.000
Continental stock 992.000 657.000 957,000 874,000
American afloat for Europe 343,000 390.000 317,000 307,000
U.S. port stocks 4,543,175 4,683.896 3.986,914 2.051.798
U. S. interior stocks 1,977.796 1,097,909 1,461.836 1,256,075
U. S. exports to day 36.823 50,568 13.933

Total American 8,402,794 8,195,373 7,289,683 4.985.873
East Indian, Brazil, &a.-

Liverpool 318,000 345,000 447,000 494,000
London stock 
Manchester stock 36,000 90,000 123,000 36,000
Continental stock 68.000 55,000 110.000 90,000
Indian afloat for Europe 94,000 35.000 140,000 193,000
Egypt, Brazil, &a., afloat 60.000 96.000 99,000 72.000
Stock in Alexandria, Egypt 533,000 682,000 693,000 498,000
Stock in Bombay, India 670.000 560.000 918,000 1.345,000

Total East India, &c 1.779,000 1,863,000 2,530,000 2,727,000
Total American 8,402,794 8,195,373 7,289,683 4,985.873
Total visible supply 1018179410,058,373 9,819,68.1 7,712,873

Middling uplands, Liverpool 4.79d. 5.73d. 6.09d. 8.18d.
Middling uplands, New York 6.35c. 7.15c. 11.05c. 14.15c.
Egypt, good Sakel, Liverpool- -  7.64d. 9.05d. 10.55d. 14.45d.
Peruvian, rough good. Liverpool_  13.50d,
Broach, fine, Liverpool 4.37d. 5.48d, 4.88d. 6.05d.
Tinnevelly, good. Liverpool 4.63d. 5.61d. 5 73d. 7.40d,

Continental imports for past week have been 185,000 bales.
The above figures for 1933 show a decrease from last

week of 110,243 bales, a gain of 123,421 over 1932, an
increase of 362,111 bales over 1931, and a gain of 2,468,-
921 bales over 1930.

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 period of the previous year, is set out in
detail below:

Movement to Mar. 3 1933. Movement to Mar. 4 1932.

Receipts I Ship-
ments.

Week. Season. I Week.

Stocks
Mar.
3.

Receipts. Ship-
ments.
Week.

Stocks
Mar.
4.Week. Season.

Ala.. Birming'm 59 35,942 4191 9,252 837 68.999 883 32,508
Eufaula 100 7,370 100, 6,957 109 12,185 191 8,583
Montgomery. 217 38,325 1,430 58,355 205 37,699 2,340 63,177
Selma 205 55,200 1,698 49,890 1,118 82,967 5,431 74.812

Ark..Blytheville 542 181,465 5,246 52,494 3.086 114,463 1,453 56,099
Forest City 122 22,868 423 17,739 464 31,762 317 19,790
Helena 878 75,493 1,423 41,347 1,000 71,777 2,000 49,906
Hope 288 50,413 1,143 22,775 495 57,898 1,426 16,136
Jonesboro.- - 31 19,170 436; 5,629 204 20,545 133 5,629
Little Rock 1,762 129,584 2,269 64,736 2,095 166,358 4,359 63.678
Newport _ _  32 48,328 1751 15,307 932 46,779 1,327 20,706
Pine Bluff 1,464 112,558 5,933 52,004 3,367, 108,102 4,506 61,747
Walnut Ridge 179 64,741 4091 9,423 508 46.225 922

Oa., Albany_ _ _ l' 1,369 ___ 3,159 6,254 29
.12,240
4,344

Athens 675 22,935 450 50,295 1,325 35,524 900 40,640
Atlanta 10,848 210,788 2,880266,993 2,423' 62,131 483,157.019
Augusta _ -- - 2,112 101,384 1,937 110,654 2,798' 170,683 3,259'131,139
Columbus._ ___1 16,371 • 500 23,221 692 55,103 1,075 27348
Macon 369 17,705 22 39,875 574 30.495 105 37,758
Rome 50 11,626 50 13,977 355 12.681 250 10.358

La.. Shreveport 200 71,473 1,000 68,932 1,368 107.1)90 5,841 96,976
Mis.„ Clarksdale 1,297 120,388 3,736 52,413 4.571 182,072 5,240 96,935
Columbus_ _ _ 26 14,908 812 12,907 33 21,205 438 14,138
Greenwood- - 1,074 126,071 4,911 82,554 392 160,463 3,848102.560
Jackson 291 34,155 1,156 27,369 - 25.652

-
28.785

Natchez 8 7,912 2 7,684 iO3 12.110 8.25 7,872
Vicksburg--
Yazoo City__

82 33,514 2,080 15,590
23 31,993 612 18025

1881 40,500
1241 46,804

1,310
821

18,716
23,262

Mo.. St. Louis_ 2,821 114,265 2,858 '265 2,3o9 112.607 2,179 1.072
N.C.,Greensb'ro 805 26,254 202 25,862 1071 16,361 556 20,780
Oklahoma- I I
15 towns*--- 3,652 697,745 8.747 89,298 6,539 596.972 11,398 72.532

S.C., Greenvill 5,333 103,183 5,716 97,944 2.000 120,372 4.0001 72.839
Tenn., Memphis 40,565 1,885,917 51,121 474,258 42,033 1,709,159 45,170448,924
Texas, Abilene_ 1,021 80,262 1,233 677 466 53,804 569 830
, Austin 39 21,425 13 3,138 419 27.786 734 3,885
L Brenham.... 42 18,151 95 9,445 487 18,934 1.096 7,557
I Dallas 297, 89,271 1,111 27,653 1,413 137.858 4,184 29,739
; Paris 
1 Robstown 

169' 51,641 563
11 6,446 26

12,851
388

894 94.411
36 31,115

3,563
201

13,197
1,130

I San Antonio..
11 Texarkana 
i . Waco 

26' 10,741 197
1491 43,160 1,481
140 70,807 432

439
21,144
14.878

475 17,132
1,687, 61,470
1,316 79,401

357
1,459
1.820

1.236
17,515
18.312

Total. 56 towns 77,995 4,581,317 115,0521977796 89,735 4,988.088126,796 997909
*Includes the combined totals of 15 towns in Oklahoma.
The above totals show that the interior stocks have

decreased during the week 36,870 bales and are to-night
20,113 bales less than at the same period last year. The
receipts at all towns have been 11,740 bales less than the
same week last year.

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'ct Total.

Saturday- _ _ uiet 20 pts. dec..Steady 210 210
Monday ___

,
ulet, 10 pts. adv__ Steady 1,173 1.173

Tuesday ---
Wednesday_

Quiet, unchanged_ _
Wet, 10 pts. adv..

Barely steady.._
Very steady _ _ _

1.200
44:1515

1,200
44,600

Thursday Quiet, 5 pts. dec _ Steady 
Friday Quiet , 25 pts. adv _ _ Very steady..__

Total week_    2,583 44.600 47,183
Since Aug. 1    75.726 191 800 267.526

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 made
up from telegraphic reports Friday night. The results for

the week and since Aug. 1 in the last two years are as follows:
-7-- ----1931-32 ----

Mar. 3- nce Since
Shipped- Week. Aug. 1. Week. Aug. 1.

Via St. Louis 2,856 114,789 2,179 117,942
Via Mounds, &c 55 3,565 165 22,089
Via Rock Island 
Via Louisville 200

400
12,655 "Fig

458
6,490

Via Virginia points 3,356 100,684 3.402 116,055
Via other routes, &c 7,470 260,709 9.926 304,259

Total gross overland 13,937 492,802 15,848 567.293
Deduct Shipments-

Overland to N. Y., Boston, 3ce 356 12.377 339 21,830
Between interior towns 278 6,884 151 8,408
Inland, &c., from South 6.570 115,387 3,028 160.397'

Total to be deducted 7,204 134,648 3.518 190,635

Leaving total net overland* 6,733 358,154 12,330 376,658

*Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 6,733 bales, against 12,330 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits a decrease from a year ago
of 18,504 bales.

In Sight and Spinners'
Takings.

Receipts at ports to Mar. 3 
Net overland to Mar. 3 

Since
Week. Aug. 1.

101,012 7,139,980
• .1.

South'n consumption to Mar. 3-110,000 2,999,000

-----1932-33 -----1931 -32
Since

Week. Aug. 1.
184.065 8,330.219
12,330 376,658
90.000 2.790.000

Total marketed 217,745 10,497.134
Interior stocks in excess *36,870 578,154
Excess of Southern mill takings
over consumption to Feb. 1- - - 241,008

Came into sight during week_ _.d80,875
Total in sight Mar. 3 11,316,296

North. spinn's's takings to Mar. 3 17.857 606,211

* Decrease.

Movement into sight in previous years:
Week- Bales. I Since Aug. 1- Bales.

1931-Mar. 1 176.84411931 12,127.493
1930-Feb. 29 138,54311930 12.976,972
1929-Feb. 27 169.69411929 13.409,626

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:

286.395 11,496,877
*34.403 1,207.882

628,334

261,992
  13.333.093

17,982 670.687

Week Ended
Mar. 3.

Closing Quotations for Middling Cotton on-

Saturday. Monday Tuesday. Wed'day. Thursd'y. Friday.

Galveston 5.80 5.85 5.85 5.95 HOL. 6.15
New Orleans_ _ 5.82 5.82 HOL. 5.95 HOL. llol._
Mobile 5.65 5.75 5.75 5.80 5.80 6.00
Savannah 5.84 5.90 5.89 6.00 5.99 6.18
Norfolk 5.94 5.98 5.97 6.08 6.07 6.26
Montgomery_ - _ 5.60 5.65 5.65 5.75 5.75 5.95
Augusta 6.04 6.08 6.07 6.17 6.17 6.37
Memphis 5.75 5.80 5.80 5.85 5.87 6.05
Houston 5.80 5.80 5.80 5.90 HOL. 6.10
Little Rock__ 5.64 5.68 5.68 5.81 5.81 600_ _
Dallas 5.45 5.50 5.45 5.55 HOL. 5.75
Fort Worth_ __ _ 5.45 5.50 5.45 5.56 HOL. 515

NEW ORLEANS CONTRACT MARKET .-The closing

quotations for leading contracts in the New Orleans cotton

market for the past week have been as follows:

Satinday.
Feb. 25.

Monday,
Feb. 27.

Tuesday,
Feb. 28.

Wednesday,
Mar. 1.

Thursday.
Mar. 2.

irrgdall.
Mos. 3.

4'ebruary. _ -
5.84 Bid

-
5.96 -darch__

kprll 
5.82 -

--
6.05 --
- -
8.16 _

Vlay 
lune 

5.93 -5.95 -

luly 6.04- 6.05 13.06 HOLT- HOE/- HMI-_
kugust- - - DAY. DAY. DAY- -
3eptember

6.25- 8.27
- -
6.35 -3ctober  

govember
6.22 -

6.39
- -
6.46December_ 6.33 -

6.39 Bld.
-

6.44 Bid.
-

6.51 Bldfan. (1934)
Tone-

3pot Steady. Steady. Steady.
)ptIons Steady. Steady. Steady.

WEATHER REPORTS BY TELEGRAPH.-Reports to

us by telegraph this evening denote that the weather during

the week has been favorable in most sections of the cotton

belt. Plowing and preparations for planting, however, are

backward in most parts because of wet fields.

Memphis, Tenn.-The weather has been suitable for farm
work, which is progressing.
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Rain. Rainfall.  Thermometer

Galveston, Tex 2 days 1.86 in. high 74 low 47 mean 61
Abilene, Tex 4 days 1.11 in. high 76 low 36 mean 56
Brownsville, Tex 2 days 0.16 in. high 80 low 44 mean 62
Corpus Christi, Tex 3 days 0.20 in. high 76 low 46 mean 61
Dallas, Tex 3 days 1.98 in. high 78 low 40 mean 59
Del Rio, Tex 1 day 0.28 In. high 78 low 42 mean 60
Houston, Tex 2 days 0.86 In. high 78 low 42 mean 60
Palestine. Tex 3 days 1.32 in. high 78 low 42 mean 60
San Antonio, Tex 3 days 0.50 in. high 80 low 40 mean 60
New Orleans, La 3 days 1.34 in.     mean 60
Shreveport, La 4 days 2.07 in. high 79 low 41 mean 60
Mobile, Ala 2 days 0.71 in. high 76 low 43 mean 60
Savannah, Ga 1 day 0 08 in. high 80 low 40 mean 60
Charleston. S. 0 1 day 0.01 in. high 73 low 36 mean 55
Charlotte, N. C  dry high 73 low 33 mean 49
Memphis, Tenn 2 days 0.29 in. high 73 low 40 mean 51

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:

for. 3 1933. '.'far. 4 1932.
Feet. Feet.

New Orleans Above zero of gauge- 11.9 19.0
Memphis Above zero of gauge- 30.2 26.0
Nashville Above zero of gauge- 13.6 14.8
Shreveport Above zero of gauge-- 15.1 24.6
Vicksburg Above zero of gauge- 35.9 51.5

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.

Weekj Receipts at Ports.
Ende  

1932. 1931. 1930.

Dee.
2_
9--
16._
23--
80--

Ian.
6._
13_
20.
27--

Feb.
3--
10-
17--
24..

Mar.

Stocks at Interior Towns. 'Receipts from Plantations

1932. 1 1931. 1930. I 1932. 1 1931. 1930.

I I375.711 312.183 255,569 2.248.716 2.209,002 1797.998 370.950 320.878 282,842
298.545 227.112 222.908 2.256.6502.205,713 1,815,747 257.542 223.823 240.657
262.064 283.317 210.864 2.260.814 2.214.853 1.811.062 266.028 292.457206,179
162.170 191.637 161.383 2.231,716 2,217.262 1,800,744133.272 194,046 151,065
182.588 218,440 122,377 2.213.374 2.219,563 1,777.081,164.246 220.741, 98.714 ,  1
1933. 1932. 1 1931. 1933. 1932. 1931. I 1933. I 1932. I 1931.
194,020353.609 115.570 2,169,330 2.206,968,1.750.859 149,976 341.014 89.348
168.774 274.657,106.805 2.1(17.243 2.198.0541.725.164 166.687 265.743 81.110188.072 241.478 80.428 2.165,999 2,175.407 1,696.148 186,822 218.831 51,412
198.981 280.442,115.045 2.138,401 2.158,461 1,658,372 171,383 283.496 77,289

182,110 223.6451105.953 2.118.211 2.123.944 1.627.316 161.920189.128 74.897121.163240,848 108,106 2,084,0262,102.990 1,588,762 86.9781228,894 67.552
102. 30175,417 113,438 2,6'8,083'2,080,961 1,556,997 66.511 153,388 81,673
122.954 181,669,

I
119,362 2,011,666,2,032,312 1,514,682 89,557 113.020 77.047

101,012 184,085 118.571 1,977,79611,997.909 1.461,836 64,142 149,662 85,725

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1932 are 7,647,079 bales;
in 1931-32 were 9,471,445 bales and in 1930-31 were 8,690,052
bales. (2) That, although the receipts at the outports the
past week were 101,011, bales, the actual movement from
plantations was 64,142 bales, stock at interior towns
having decreased 36,870 bales during the week. Last year
receipts from the plantations for the week were 149,662
bales and for 1931 they were 65,725 bales.
WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings,
Week and Season.

1932-33. 1931-32.

Week. Season. Week. Season.
Visible supply Feb. 24 
Visible supply Aug. 1 
American in sight to Mar. 3_
Bombay receipts to Mar. 2..
Other India ship'ts to Mar. 2_
Alexandria receipts to Mar. 1
Other supply to Mar. 2- *b.  

Total supply 
Deduct-

Visible supply Mar. 3 

Total takings to Mar. 3_a 
Of which American 
Of which other 

10,292,037

180,875
98,000
19,000
12,000
17,000

7,791,048
11,316,296
1,334,000
303,000
793,000
360,000

10,165,677

251.992
80,000

21,000
16,000

6,892,094
13,333,093
1.000.000
221,000

1,192.000
383.000

10,618,912

10,181,794

21,897,344

10,181.794

10,534,669

10,058.373

23,021,187

10.058.373

437.118
284,118
153.000

11,715,550
8,812,550
2,903.000

476.296
324,296
152.000

12,962,814
9.653,814
3.309,000

* Embraces receipts in Europe from Brazil, Smyrna, West Indies. &c.a This total embraces since Aug. 1 the total estimated consumption bySouthern milts, 2.999,000 bales In 1932-33 and 2,790,000 bales in 1931-32-takings not being available-and the aggregate amounts taken by North-ern and foreign spinners. 8.718,550 bales in 1932-33 and 10 172,814 balesIn 1931-32, of which 5,815,550 bales and 7,863,a14 bales American.S Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.

Mar. 2.
Receipts at-

Bombay

Exports
from-- Great

Britain.

Bombay-
1932-33- 2,0001
1931-32--
1930-31._ _

Other Ind'
1932-33--
1931-32.-
1930-31--

1932-33. 1931-32. 1930-31.

week.

  98.000

For the Week.

Since
Aug. 1.

1,334,000

Since
Week.1 Aug. 1.

80,000 1,000,000

Since
Weak. Aug. 1.

93,000 2,121,000

Since August I.

Conti- rapandb Great
neat. China.1 Total. Britain.

1

1,0001 59.0001 62,000 21,0001
5,000 22,000 27.000
23,000, 93.000116,000

19.0001 19,000

2-,865 2:656

14.000
89.000,

62,000
58,000
103.000

Conti- Japan
neat. China. Total.

172,000 596,
103,000 633,000
456.0001,211,000

241.000  
163,000  
269,000  

789,000
750.000

1.756.000

303,000
221 000
372,000

Total all-
1932-33- -
1931-32-
1930-31.-

2,000 20,000 59,000 81.000
5,000 22,000 27,000

__-- 25,000 93.000l18.000

83.000
72.000
192,000

413.000 598.0001,092,000
268.000 633.000 971.000
725.000 1,211.0002,128.000

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
18,000 bales. Exports from all India ports record an increase
of 11,000 bales during the week, and since Aug. 1 show an
inorease of 121,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.-We
now receive weekly a cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

Alexandria. Egypt, 1932-33. 1931-32. 1930-31.
March].

Receipts (Cantars)-
This week 60.000 105,000 180,000
Since Ana 1 4.055.520 5.720.426 5.678.078

Export (Bales)-
This
Week.

Since
Aug. 1.

This
Week.

-_-_
5.000
21,000
----

Since
Aug. 1.

141,321
110.209
401,275
16,832

This
Week.

Since
Aug. 1.

To Liverpool 
To Manchester, Sze 
To Continent and India-
To America 

Total exports 

5,000
12,000

88,301
69,994
312.980
23,178

4,000
____

13,000
1.000

93.708
80.840
367,424
10,095

17,000494,453 26,000669,637 18,000 552,067
Note.-A cantar is 99 lbs Egyptian ba es weight about 750 His.
This statement shows that the receipts for the week ended Mar. I were

60,000 cantars and the foreign shipments 17.000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
yarns is active and cloths is quiet. Manufacturers cannot
sell. We give prices to-day below and leave those for
previous weeks of this and last year for comparison:

1933. 1931.

sys Lbs. Shirt- Cotton 81( Lbs. Shirt- Cotton
32s Cop fags, Common Middrg 323 Cop ings, Common Mideg
Twist. to Finest. Upr ds. Twist. to Finest. U prat.

d. s. d. s. d. d. d. s. d. s. d. d.
Dec.-

2.... 814@1014 3 13 8 6 5.30 83(691014 0 13 8 4 5.14
9___. 8141310 3 1386 5.04 914(411 0 14 8 4 5.21
16_-__ 81401014 3 p 8 6 5.26 814©1014 0 (4 8 4 5.20
23____ 8)4(410 3 0 9 6 5.07 814(41014 0 13 a 4 5.38
30.... 814P10 2 p 8 5 5.29 8 % (410% 0 p 8 4 5.39

Jan.- 193 . 193 .
IL..., 8 % p10% 3 (4 8 6 5.33 8 % (410 % 0 @ 84 5.33
13____ 83(010 3 0 8 6 5.30 814@1014 0 @ 8 4 5.41
20____ 8540 934 3 es 8 6 5.25 83i4ii014 o ® 8 4 5.52
27...,

Feb.-
854(4 934 3 (4( 8 8 5.15 85(131054 1 (4 8 4 5.58

3--- 834ei 954 3 (§1 8 6 4.94 85(131034 1 0 8 4 5.587
10___ 8340 934 3 0 8 6 5.09 8 % (410% 1 AP 84 5.59
17-- 8340 954 3 (4 8 6 4.95 9 01034 1 (4 8 4 5.9524_ _ __ 8 Ap 9% 3 p 8 6 4.95 9 01014 1 0 11 4 5.79

March-
3.._ 8 @ 914 3 (4 8 6 4.79 9 (41014 8 1 0 8 4 5.73

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 148,092 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales.
HOUSTON-To Liverpool-Feb. 24-Oranian, 2,444  2,444

To Manchester-Feb. 24-Oranian, 1,485  1.485
To Rotterdam-Feb, 22-Svanhild. 335. Feb. 25-Breedijk,

380_ __Feb . 28-Narbo, 467  1,182
To Bremen-Feb. 25-Cranford, 3,314- __Feb. 27-Griesheim,

4,159_ __Feb . 28-Simon von Utrecht, 3.153  10.626
To Hamburg-Feb. 25-Cranford, 470_ __Feb. 27-Griesheim,

100  570
To Antwerp-Feb. 25-Breedijk, 50__ -Feb. 28-Narbo,

50; Nevada, 2 
To Ghent-Feb. 25-Breedijk, 350. .Feb. 28-Narbo, 347:

Nevada, 350 
To India-Feb. 25-Salawati, 1,700_ __Feb. 27-City of Oran,

2.167
To Dunkirk-Feb. 28-Trolleholm, 631: Nevada, 265
To Oslo-Feb. 28-Trolleheim, 100 
To Gothenburg-Feb. 28-'Trolleholm, 1.375 
To Copenhagen-Feb. 28-Trolleholm, 1,464 
To Gydnia-Feb.28-Tr011eholm, 1,596 
To Havre-Feb. 28-Narbo, 3,012; Nevada, 1,401 
To Bordeaux-Feb. 28-Narbo, 115 
To Genoa-Mar. 1-Ada 0., 3,644: Chester Valley. 2.408--
To Leghorn-Mar. 1-Chester Valley, 100 
To Salonica-Mar. 1-Chester Valley, 117 
To Piraeus-Mar. 1-Chester Valley. 25 
To Fiume-Mar. 1-Chester Valley, 63 
To Japan-Mar. 2-La Plata Meru, 1.000 
To TrIeste-Mar. 1-Chester Valley, 106 
To China-Mar. 2-La Plata Maru, 184 

PENSACOLA-To Liverpool-Fob. 24-Afoundria. 360 
To Manchester-Feb. 24-Afoundria, 24 
To Barcelona-Feb. 23-Jomar, 16 

GALVESTON-To Japan-Feb. 24-Singapore. Maru 3,875 
To Dunkirk-Mar. 1-Trolleholm, 500 
To Copenhagen-Mar. 1-Trolleholm, 936 
To Gothenburg-Mar. 1-Trolleholm, 450 
To China-Feb. 24-Singapore, Maru 100 
To Gdynia-Mar. 1-Trolleholm, 254 
To Oslo-Mar. 1-Trolleholm, 200 
To Havre-Feb. 25-Narbo. 846 
To Japan-Mar, I-Fernhill, 4,396 
To Ghent-Feb. 25-Narbo, 141 
To China-Mar. 1-Fernhill, 2,377 
To Rotterdam-Feb. 25-Narbo. 259 
To Barcelona-Mar. 1-Mar Blanco, 5,211 

. To Bremen-Feb, 24-Cranford, 628.... Feb.
3,056 

To Genoa-Mar. 1-Ada Odero, 3,483 
To Rotterdam-Feb, 25-Svanhild, 788- --Feb. 27-HreedIjk,

1.020 
To India-Mar. 1-City of Oran, 2,532 
To Liverpool-Fob. 28-Oranlan, 2,114 
To Manchester-Feb. 28-Oranian, 1,422 

SAVANNAH-To Bremen Feb. 25-Liberty Glo, 420 To Hamburg-Feb. 25-Liberty Glo, 122 To Antwerp-Feb. 25-Liberty Glo. 90 
To Liverpool-Feb. 27-Atlantian, 2.106 To Manchester-Feb. 27-Atlantian. 1.315 To Dunkirk-Feb. 27-Stureholrn, 950 To Japan-Mar. 2 Mentor, 300 
To Gydnia-Feb, 27-Stureholm. 50 

NEW ORLEANS-To Genoa-Feb. 23-Ado 0, 3,581--Mar. 2-
Cape St. George, 4 100 

To Oporto-Feb. 25-§sha1e, 570 
To Japan-Feo. 20-Silversandal, 8.819-- -Feb. 25-Sacra-

mento Valley, 50_-_Feb. 7-1,a. Plata Maru, 2,327; Snes-
tad , 10.182 

To China-Feb. 20-SIlversandal, 1,500---Feb. 27-La Plata
Mani, 100__ _Feb. 27-Snestad. 525

To Manlia-Feb. 20-Silversandal, 50 
To Liverpool-Feb. 27-Dakotian, 11,182 
To Manchester-Feb. 27-Dakotien, 1.558 
To flavre-Feo. 24-Porte, 688 
To Dunkirk-Feb. 24-Forte. 789 
To Ghent-Feb. 24-Porte, 50 

102

1.047

  3.867
896
100

1.375
1.464
1.596
4.413
115

6,052
100
117
25
63

1,000
106
184
360
24
16

3,875
500
936
450
100
254
200
846

4.396
141

2,377
259

5,211

3,684
3,483

1,808
2,532
2,114
1,422
420
122
so

2.106
1.315
950
300
so

7,681
570

28-GriesheIm.

21,378

  2,125
50

11.182
1.558
688
789
50
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Bales.CORPUS CHRISTI-To Japan-Feb. 25-Fernhill, 1,977  1,977
To China-Feb. A5-Fernhil1, 440  440

LOS ANGLES-To Liverpool-Feb. 26-Pacific Reliance, 25-- -
Feo. 27-Grigalia, 11  36

• To Japan-Feb. 27-President Pierce, 179___Feo, 28-Takai
Meru, 500  679

BRUNSWICK-To Bremen-Feb. 24-Liberty Glo, 76  76
CHARLESTON-To Bremen-Feb. 28-Liberty Glo, 4,260  4,260

•To Liverpool-March 1-Atlantiail, 625  625
To Manchester-March 1-Atlantian, 2,744  2,744

NORFOLK-To Bremen-March (?)-City of Norfolk. 600  600
SAN FRANCISCO-To Great Britain, (7) 442  442

To Japan, (?) 3,028  3,028
TEXAS CITY-To Liverpool-Feb. 28-Oranian, 1,718  1,718

To Manchester-Feb. 28-Oranian, 842  842
To Havre-Feb. 25-Narbo, 550  550
To Ghent-Feb. 25-Narbo. 18  18
To Rotterdam-Feb. 25-Narbo, 50  50
To Dunkirk-March 1-Trollehohn, 401  401
To Gothenburg-March 1-Trolleholm. 350  350
To Gydnia-March 1-Trolleholm, 50  50

LAKE CHARLES-To Ilavre-Feb. 23-Nevada, 200__ _Feb. 28
-Endicott, 541  741

To Dunkirk-Feb. 23-Nevada, 37  37
To Bremen-Feb. 25-Nashaba, 99_ _ _March 1-Bockenheim,

215  314
To Antwerp-Feb. 28-Endicott. 99  99
To Ghent-Feb. 28-Endicott, 110  110
To Rotterdam-Feb. 28-Endicott, 100   100
To Japan-Feb. 28-Sacramento Valley, 875  875
To China-Feb. 28-Sacramento Valley, 1,450  1,450

JACKSONVILLE-To Liverpool-Feb. 24-Atlantian, 46  46
To Bremen-Feb. 23-Liberty Glo, 93  93

Total 148,092

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Feb. 10. Feb. 17. Feb. 24. Mar. 3.
Forwarded  52,000 54,000 56,000 48,000
Total stocks  790,000 772,000 783,000 764,000
Of which American  456,000 447,000 460,000 446,000

Total imports  66,000 56.000 56,000 24,000
Of which American  44,000 36,000 42,000 11,000

Amount afloat  151,000 154,000 133.000 153,000
Of which American  97.000 109,000 82,000 100,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market,
12:15 1 Quieter. Quiet. Dull. Quiet. Quieter. Quiet.
P.M.

MId.Upl'ds 4.99d. 4.90d. 4.85d. 4.90.1. 4.94d. 4.79d.

Futures.{ Steady, Quiet, Easy, Quiet, tin- Quiet but Steady.
Market 3 to 4 pts.7 to 9 pts.5 to 8 pts.changed to steady, 2 to 2 to 4 pls.
opened advance, decline. decline. 2 pts. adv.3 pts. adv. advance.

Market, f Quiet, Steady, Quiet but Quiet, Barely stdy Steady,
4 2 to 3 pts.6 to 7 pts.steady, 4 to 1 pt. 8 pts. 1 to 4 pts.
P. M. advance. decline. 5 pta. dec. advance, decline. decline.

Prices of futures at Liverpool for each day are given below:

Feb. 25
to

Mar. 3.

Sat. Mon. 1 Tues. Wed. 1 Thurs.
I-

Fri.

12.15 12.
p. m.o. ta.

12.15
p. in.

4.0012.15 4.0012.15
p. m.'p. m.o. in. p.m.

4.0012.15 4.00112.15
p. m.,p. m, p.m.

4.00
p. at. p.m.

New Contract.
February 
March 
April 
May 
June 
July 
August 
September_ _  
October  

December  
January (19-31)
February 

d.

__ __
__ __

__ __
__ __

d.
4.78
4.79
4.8
4.8
4.83
4.84

4.88
4.89

4.92
4.94

el.
4.70
4.71
4.72
424
4.75
4.76

4.79
4.81

4.84
4.86

d.
4.72
4.73
4.74'_
426
4.77
4.78

4.81
4.831

4.861:
4.881

1 d.

ilia

jig

iiii

_
ilia

4.80

d,

4.69

4.71

4.74

.
i.ii

iii

d.

4.70

ijii

4.7.

_
i.it

iii

d. 1 d.

4.70 4.74

ini iii

4.75' 4.78

_ I_
iito 4.i5

iii 4.88

7-1

iiti

iJii

4.67

_
iii

4,77

d.

4.8.6

iii

iiii

_
i.iii

4.73

d.

4.61

4,63

iii

.
i.tii

iii

BREAD STUFFS
FLOUR was a bit weakened by a decline in wheat at

one time but Texas and Kansas was 10 to 15c. higher.

WHEAT has been irregular at times, advancing on bad

crop news from the winter wheat belt, and at others re-

acting, partly because of the disturbed banking situation

in many States of the country. It seems plain that the

crop of winter wheat in the United States is to be much

smaller than for years past and if the spring wheat yield

should turn out to be as deficient the future of the market

may contain highly interesting possibilities, especially if

foreign crops should prove to be as small as at one time

seemed not only possible but probable. At the same time

there is no disguising the fact that the stock and bond

markets are adverse factors coincident with banking hon.;

days in so many States. To-day, in company with stocks,

cotton and other commodities, wheat had a pronounced

upswing which carried prices in some instances 21/2c. above

the close of the previous day. While the advance was

ascribed to various causes it appeared to be largely a pre-

inaugural movement.

On the 25th ult., prices fell 11/2 to 1%c., with the stock

market lower, liquidation active, and talk of unfavorable

Maryland banking developments, which State declared a

three-day banking holiday following the recent moratorium

in Michigan. Later, covering and other buying caused some-

thing of a rally, leaving prites, however, 1/2 to le. net lower

for the day. The East sold freely. On the 27th ult. prices

declined 1/2c., mainly due to a sharp downward turn in

corn to the lowest of the season. Some selling of wheat was

attributed to the Farm Board, but not on so large a scale

as recently. The undertone was strong despite the corn

decline and the banking situation.

On the 28th ult. prices closed %c. higher, with stocks up

and the banking situation more hopefully regarded. Also

the advent of Administration at Washington, some felt.
would perhaps be beneficial. It was still dry in the West
and Southwest, presumably to the detriment of the crop.
It was noted that May at Chicago has fluctuated recently
within a range of %c., and is 21/2c. higher than on Dec. 30.
This encourages those who are inclined to be bullish, with
the idea that markets are approaching a stage of stabiliza-
tion, and that this will become more apparent when the
financial situation clears up. Prices rallied 1 to 114c. from
the earlier low prices of the day. On the 1st inst. prices
advanced 1/2c., with acreage off and stocks up. The aban-
donment acreage is said to have been 28% last fall in
Kansas. Oklahoma, Nebraska and Texas. Offerings fell
off. Shorts covered. Still there was no real snap in the
speculation, and while May ended %c. higher other months
at the end were unchanged to 1/2c. lower.
On the 2nd inst. prices fell %c.. despite bad crop reports

and one estimate of the winter yield of only 370,000,00
bushels against 462,000 000 bushels last year and 787,000,000
in 1931, the high record crop. Judging from present ap-
pearance, the next crop will be about the smallest of any
thus far in the present century. Owing to the earliness of
the season, estimates are tentative, but the abandonment of
acreage of winter wheat, it was suggested, might reach
25%. making the total 30,000,000 against 33,656,000 last year
and 41.357.000 in 1931. Farm reserves were estimated at
168,000.000 bushels against 209,000,000 last year. There was
some buying of May against selling of July and September
in moving hedges forward. A rally at one time on general
covering and other buying did not go far. The banking
situation also acted as a bar to any improvement.
To-day prices ended 11/2 to 1%c. higher, after one of the

broadest markets in recent months. Bullish factors were

inflation talk, expectations of bullish Washington news,

and the belief that the Stabilization Corporation's holdings

of futures have been pretty well liquidated. A stronger

stock market also helped. Houses with Eastern connec-

tions and European interests were good buyers. Reports

about the winter wheat crop were generally bullish. Final

Prices show a rise for the week of 1/2 to '1/2c.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Men. Tues. Wed. Thurs. Fri.

No. 2 red  67 67 6734 6834 6734 698%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues, Wed. Thurs. Fri.

%
47 46;4 478% 47;4 4634 4834

July  4734 478% 47 4734 4734 48
May 

September_   488% 4834 4834 488% 48 49
Season's Hioh and When Made. I Season's Low and When Made.

May 65Aug. 10 1932 May 43X Dec. 28 193
6034July so Oct. 4 1932 July

1 
4334 Dec. 28 1932

September 52 Jan. 11 1933 September 4534 Jan. 3 1933

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Mort. Tues, Wed, Thurs. Fri.

October  498% 49% 50 X 50X 50 50$

May  47X % 47X 47X 47X 47 48
July  4834 48X 49 4874 4834 49

INDIAN CORN has been irregular and lower most of the

week, with farm reserves large and demand deficient, though

it is true that the country offerings have not been large

by any means. Still until to-day there has been no snap

to the corn trading and little or nothing has been said

of an export trade. Earlier in the week, it is true, there

were reports of export business with the United Kingdom

and Rotterdam, but since then nothing has been heard of it.

To-day corn registered impressive gains in sympathy with

wheat's advance.
On the 25th ult. prices declined 1/2 to %c. to new lows for

the season. In fact, May was the lowest since 1897. Stop

loss orders were met on the way down, but real support

was lacking until May reached 241/2c. Covering and buying

against bids then told. Prices declined on the 27th ult.

% to 1c., touching the lowest prices since May 1897. Hedg-

ing sales against purchases in the sample market accounted

for enough selling to start prices downward. On the de-

cline professional buying checked the lower drift, but the

closing prices were not far from the lowest of the day, May

being especially weak. On the 28th ult. prices fell for a

time to new lows on July and September, but rallied late

on the rise in wheat and reports of export business with

the United Kingdom and Rotterdam. The ending was at a
net advance of 1/2 to %c.
On the 1st inst. prices declined %c. early, but under

the influence of the advance in May wheat rallied later and

closed unchanged to 1/2c. higher. On the 2nd inst. prices

ended %c. lower, with wheat off and farm reserves esti-

mated at 1,198,000,000 bushels, or 200,000.000 bushels

larger than last year. Country offerings were small. To-
day prices ended 11/2 to 1%c. higher in sympathy with wheat,

and short covering. Yet offerings from the country were

small, and there was very little booked. Cash markets were

firm. Final prices, however, are 1 to 11/2c. lower for the

week.
DAILY CLOSING PRICES OF CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 yellow  3934 3834 3874 39 38 3934

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

May  
Sat. Mon. Tues. Wed, Thurs. Fri.
2414 2334 2414 2414 231 
26% 25% 2534 25% 25 26

September 2734 27 2734 278% 26, 27q

24
July  

Season's Mph and When Made. I Season's Low and When Made.

July
September 31% Jan. 11 19331 September 22263551

3474 Oct. 4 1932IJuli 
Feb.FF ee bb 222888 193311993333

Sept

May 4034 Aug. 8 19321May

OATS have, as usual, followed the trend of other grain,

with farm reserves plentiful and ' speculation small. On
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the 25th ult. prices declined, with corn, % to %c., with July
at a new low and May at equal to the lowest. On the 27111
ult. prices were at new lows for the season on general sell ii
ending 1/4c. net lower. On the 28th ult. prices ended un-
changed after an early 'decline to new lows for the season.
On the 1st inst. prices ended unchanged to lAc. lower, with
speculation slow. On the 2nd inst. prices were without
marked change, but inclined to be weaker. The average
estimate of farm reserves was 450,000,000 bushels against
367,000,000 last year, causing liquidation of May and other
months, which sent May to the lowest of the season, closing
%c. net lower. To-day prices followed those of other grain
upward, and ended 1/4c. higher. Final prices. however. show
a decline for the week of 1/2 to %c.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white__ _26%-27 26 %-26 % 26%-26'% 26%-26% 26-26% 26 %-26 %
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thu's. Fri.
May  16% 16% 16% 16% 153% 16
July  16% 16% 16% 16% 16% 16%
September  17% ____ 17 17 16% 17

Season's High and When Made. Season's Low and When Made.
May 23% Aug. 8 1932 May15!t; Mar. 3 1933
July 19% Nov. 7 1932 July 16 Mar. 3 1933
September 18 Feb. 8 1933 September is% Feb. 28 19311

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sal. Mon. Tues. Wed. Thurs. Fri.

May  24% 24%1 25% 25 24% 25%
July  23% 23% 23% 23% 23% 23%

RYE has been as dull as ever, with no distinguishing
features to give It interest. It has kept pretty close to the
fluctuations in wheat, with a tendency, if anything, to give
more heed to declines in wheat than to advances, although
It gave a good account of itself in the general commodity
advance to-day. On the 25th ult. prices were % to 743e.
lower, following wheat. On the 27th ult. prices ended %c.
lower to %c. higher, with light trading. On the 28th ult.
prices advanced 14 to %c., in response to the rise in wheat
and some covering of shorts, as well as some speculative
buying. On the 1st inst. prices closed unchanged after
being %c. lower early in sluggish trading. The market was
not easily affected one way or the other. On the 2nd inst.
prices fell % to %c. in sympathy with wheat and in response
to general liquidation. To-day prices advanced 11/4 to 1%c.,
with wheat and corn. For the week there is a rise of %
to lAc.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May  34% 33% 34% 34% 33% 35
July  33% 33% 33% 33% 33% 34%

Season's High and When Made Season's Low and When Made
May 42% Ault 10 1932 May 30% Nov I 1932
July 38 Oct 15 1932 July 31 Dec 28 1932

BARLEY has been very quiet and largely nominal.
Nothing seems to stimulate trading in this grain. On the
25th ult, prices declined %c. On the 27th ult. prices closed
1/4c. higher, but nominal-in a small market. On the 28th ult.
prices closed %c. lower in a persistently dull market. On
.the 2nd inst. prices declined %c., May closing at 25%c. To-
day prices ended 1/4c. higher, with May 26%c. Final prices -
fire 14c. lower for the week.

Closing quotations were as follows:

GRAIN.
Wheat. New York-
No. 2 red, c.i.f.. domestic_ .._  69%
Manitoba No. 1 f.o.b. N.Y.-60%

Corn. New York-
No. 2 yellow, all rail_ ... 39%
No. 3 yellow, all rail.._, 39

Oath, New York-
No. 2 white 26%@26%
No. 3 white 25y®25%

Rye No.2 to.b.bondN.Y. 43
Chic,ago No. 2  nom.

Barley-
N.Y.. c.i.f.. domestic- 443/
Chicago, cash  24@4

FLOUR.

Spring pat. high protein $3.85®$4.15 Rye flour patents 23.35423.45
Spring patents  3.50 3.70 Seminole, bbl.. Nos. 1-3 4.20@ 4.60
Clears first spring  3.40 3.60 Oats goods  1.42%
Soft winter straights__ 3.05 3.25 Corn flour  1.004 1.10
Hard winter straights__ 3.35 3.45
Hard winter patents__ 3.40 3.60 Barley goods-
Hard winter clears  3.254 3.40 Coarse  2.354 _ __ _
Fancy Minn. patents_ 4.904 5.60 Fancy pearl Nos. 2.
CitY mills  4.904 5.60 4 and 7  4.154 4.3u

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:

11# 1111111111vmur
Receipts at- Flour. Wheat. I Corn. Oats. RV& Barley.

Chicago 
Minneapolis-
Duluth 
Milwaukee_  
Toledo 
Detroit 
Indianapolis-
St, Louis-  
Feerla 
Kansas City 
Omaha 
St. Joseph_
Wichita 
Sioux City- -

Total wk.1933
Same wk. 1932
Same wk. 1931
1111 "s
Since/tug. 1-

1932 
1931 
1930 

Obla.1961bs
150,000

8,000

133,000
48,000
15,000

ush. 60 lbs. bush. 56 lbs.
93,000, 2,070,000
744,000 225,000
109,000 41,000

7,000, 364,000
165,000, 87,000
23,000, 3,000
41,000, 588,000

247,000; 362,000
13,000 332,000

860,000, 257,000
106,000 289.000
51,000 136,000
157,000: 9,000
24,000, 9,000

bush. 32 lbs. bush .561bs bush:1616s.
230,000 8,000 99,000
180,000 54,000 223,000
5,000 3.000
14,000 3,000 72,000

118,000 1,000
16,000 8,000 12,000

346,000
152,000 5,000 23,000
68,000 43,000
32,000
41,000
47,000

7,000,  i 3,000

354,000 2.640,000, 4,772,000 1,256,000
333,000 6,829,000, 4,006,000 1,388.000;
383,000 7,443,0001 4,852,000, 1,423,000,

81,000 476,000
85,000 421,000
163,000, 589,000

1
11,243,000228,805,000122,451,000 58,371,000 7,078,00026,808,000
12,897,000232,269,000 82,229,000 47,020,000 4,582,00023,379,000
13,106,000304,602,000130,836,000 78,589,00016,489,00037,887.000

• Total receipts of flour and grain at the seaboard ports for

the week ending Saturday, Feb. 25 follows:

Receipts at-

New York _ _
Philadelphia_ -
Baltimore___ _
Newport News
Norfolk 
New Orleans*
Galveston....
Halifax 
St. John 
Boston 
W. St. John 

Total wk.1933
Since Jan.1 '33

Week 1932...
Since Jan.1 '32

Flour. Wheat. Corn. Oats. Rye. Barley.

bbls.1961bs.bush.60 lbs.bush. 56 lbs. bush. 32 lbs.bush.561bs.bush.481bs.
108,000 3,000 18,000
23,000 2,000 8,000 2,000
12,000 1,000 10,000 4,000 5,000
1,000
2,000 14,000
51,000 15,000 78,000 42,000

37,000
25,000 404,000 1,000 8,000

191,000
21,000 6,000
31,000 240,000

274,000 888,000 108,000 86,000 7,000
2,150.000 6,106,000 677,000 662,000 100,000 23,000

300,000 2,941,000 46,000 116,000 187,000 66,000
2 725 non 10029 nnn 1100 000 072 ono 8180(W) 376000

* Receipts do not Include grain passing through New Orleans for foreign Ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending Saturday, Feb. 25 1933, are shown in the annexed

statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 425,000 14,257  
Albany 192,000  
Boston 80,000 7,000  
PMIadelphla 80,000  
Norfolk 14,000 2,000  
Newport News 1,000  
New Orleans 9,000 6,000  
Galveston 1,000  
Halifax 404,000 1,000 25,000 8,000
St. John 191,000  

W. St. John 240,000 31,000  

Total week 1933_ 1,612,000 24,000 87,257 8.000  
Same week 1932____ 1.253.000 15.000 80.300 51.000 187:000  

The destinat'on of these exports for the week and since

July 1 1932 is as below:

Exports for Week
Flour. Wheat. Corn.

Week Since Week Since Week. Sinceand Since
July 1 to- Feb. 25 July 1 Feb. 25 July1 Feb. 25 July 1

1933. 1932. 1933. 1932. 1933. 1932.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United kIfingdom_ 44,817 1.381,163 821,000 43,376,000 807,000
Continent 16,820 563,739 766,000 63,906,000 15,000 3,450.000
So.& Cent. Amer_ 3,000 96,000   9,442,000 7,000 9,000
West Indies 15,000 356,400 114,000 2,000 41,000
Brit. No. Am. Col. 1,000 39,600 2,000 5,000
Other countries... 6,620 132,876 25,000 506.000  1,000

Total 1933 87,257 2,569,778 1,612,000 117,346,000 24,000 4,313,000
Total 1932 80.300 4 125 025 1 253 000 108.787.000 15.000 170.000

The visible supply of grain, comprising the stocks in

granary at principal points of accumulation at lake and

seaboard ports Saturday, Feb. 25, was as follows:

GRAIN STOCKS.
Wheat, Corn, Oats,

United States- bush, bush. bush.
Boston  4,000 9,000
New York  190,000 374,000 18,000 1,000
" afloat  179,000

Philadelphia  704,000 35,000 32.000 6,000 1,000
Baltimore  101,000 51,000 13,000 6.000 4,000
New Orleans  75,000 538,000 194,000 4,000

• Galveston  694,000 16,000
Fort Worth  4,226,000 49,000 847,000 3,000 88,000
Wichita  2,111,000
Hutchinson  5,525,000 9,000
St. Joseph  4,445,000 1,224,000 263,000
Kansas City 38,280,000 789,000 315,000 37,000 91,000
Omaha 14,908,000 2,374,000 1,628,000 59,000 43.000
Sioux City  1,447,000 221,000 135.000 6,600 17,000
St. Louts  4,127,000 2,431,000 721,000 4.000 10,000
Indianapolis  602.000 1,813,000 517.000
Peoria  11,000 10,000 406,000
Chicago  9,455,000 11,730,000 3,714,000 1,115,000 465,000
' afloat  231,000 272,000 498,000

Milwaukee   5,642,000 1,559,000 734,000 90,000 654,000
" afloat  45,000 353,000 138,000

Minneapolis 24,787,000 968,000 10,165,000 3,623,000 5,190,000
Duluth  -15,014,000 290,000 2,847,000 1,530,000 957,000
Detroit  158,000 12,000 26,000 28.000 34.000
Buffalo  5,906,000 6,659,000 1,643,000 523,000 624.000
• " afloat  5.358,000 865,000 113,000  282,000

Barley,
bush.

Rye,
bush.

Total Feb. 25 1933_ A44,446,000 32,796,00024,227,000 7,783,000 8,486,000
Total Feb. 18 1933...147,323,000 31,689,000 24,459,000 7,794,000 8,541,000
Total Feb. 27 1932_202,940.000 17,470,000 16,926,000 9,238,000 3,527,000
Note-Bonded grain not included above: Wheat, New York, 737,000 bushe

New York afloat, 108,000: Philadelphia, 42,000: Boston, 986,000: Buffalo, 2,123,000
Buffalo afloat, 3,851,000; Duluth, 2,000: Erie, 733,000: total, 8,582,000 bushels,
against 14,279,000 bushels In 1932.
• Wheat,
Canadian- bush,

Corn,
bush,

Oats,
bush,

Rye,
bush.

Barley,
bush.

Montreal  1,604,000 419,000 834,000 424,000
Ft. William & Pt. Arthur_62,549,000   1,059,000 1,787,000 1,308,000
Other Canadian 33,745.000   2,508,000 802,000 1,064,000
Total Feb. 25 1933._ _97,899,000  WOO 3,423,000 2.796,000
Total Feb. 18 1933___ _98,815,000   4,014,000 3,429,000 2,777,000
Total Feb. 27 1932._ _ _61,569,000   5,467,000 8,757,000 4,531,000
Summary-

American 144,446,000 32.796,000 24,227,000 7,783,000 8,486,000
Canadian  97,899.000   3,946.000 3,423,000 2,796,000
Total Feb. 25 1933_242,345,000 32,796,000 28,213,000 11,206,000 11,282,000
Total Feb. 18 1933_ _ _246.133,000 31,689,000 28,473,000 11,223,000 11,318,000
Total Feb. 27 1932_264.509,000 17.470,000 22,393,000 17,995.000 8,058,000

The world's shipment of wheat and corn, as furnished by

Broomhall to the New York Produce Exchange, for the week
ending Friday, Feb. 24, and since July 2 1932 and July 1 1931,
are shown in the following:

Exports.

•

Wheat. Corn.

Week
Feb. 24
1933.

Since
July 2
1932.

Since ; Week
July 1 Feb. 24
1931. 1933.

Since
July 2
1932.

Since
July 1
1931.

Bushels. Bushels. Bushels. I Bushels. Bushels. 1 Bushels.
North Amer_ 3,590,000 216,516,000 18.508,000 46,000 4,956,000 1,726,000
Black Sea... , , „ . . 1,327,000.66 , .046,
Argentina._ 4,287.000, 52,673,000 70,380,000 2,248,000148,959,000278,428,000
Australia _ _ _ 7,890,000 94,841,000 94,886,000
India •  600,000
0th. countr's 240,000 21,005,000 23 990 000 1,574,000 23.835, 15,547.000

Total 16,063,000 403.891,000'513,796.000 5,195.000 223.415,00013i4.747.000
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WEATHER REPORT FOR THE WEEK ENDED
MAR. 1.—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 1, follows:

Early in the week lower temperatures prevailed in the Atlantic States,attending a high-pressure area central over Virginia on the morning of the22d, but at the same time there was a reaction to much higher temperaturein the Northwest. On the 226-25th a succession of depressions movedeastward across the northern portion of the country, and higher tempera-tures were the rule rather generally east of the Rocky Mountains. On themorning of Feb. 25, an extensive "low" was charted over the Lake region,and the following morning abnormally low pressure prevailed southeastof Nantucket, attended by high winds and rain or snow in the Middle and
North Atlantic States. This was succeeded by a rise in pressure over theEastern States near the close of the week, and temperatures were decidedly
lower. With the exception of widespread precipitation in the South andmore eastern States on the 25th, and rather general rains or snows in the
far Northwest on the 236, the weather during the week was mostly fair.

Chart I shows that the weekly mean temperatures were abnormally lowin the Great Basin of the West, and near normal in Pacific coast districts.
Elsewhere the period was decidedly warm, with average temperatures
ranging from 3 degrees to more than 20 degrees above normal everywhere
from the Rocky Mountains eastward. In Gulf sections the plus departures
ranged mostly from 3 degrees to 6 degrees, and in Atlantic States from
4 degrees to about 7 degrees. The relatively warmest weather occurred
from Tennessee. Arkansas, and Oklahoma northward whore temperatures
were abnormally high for the season.

Freezing weather extended to North Carolina in the East, while the line
of freezing reached only to St. Louis in the Mississippi Valley. In Gulf
sections the minima ranged from 45 degrees to about 50 degrees. Zero
temperatures, as reported from first-order stations, were confined to extremenorthern Michigan and the Canadian Provinces. With the exception ofof Sault Ste. Marie, Mich., no first-order station in the United Statesreported a temperature as low as zero.
Chart H shows that the greater part of the country had little or noprecipitation during the week. The weekly totals were relatively heavy in

Arkansas, central and eastern Oklahoma, central and eastern Texas,Louisiana, Mississippi, and southern Alabama, but elsewhere in the Cotton
Belt there was very little rainfall. Moderate amounts, largely in the form
of snow, occurred in the Northeast and much of the Lake region, and also
in a comparatively limited area of the extreme Northwest. The central
and northern Great Plains and the far Southwest had practically no
precipitation.
In general, conditions during the week continued favorable for seasonal

outside operations on farms, except in those sections where the soll con-
tinues too wet for plowing, principally in the Southern States. Some
spring oats were seeded during the week as far north as southern Missouri,
and potato planting was begun on the eastern shore and to extreme south-
eastern Virginia. In the Southern States, field and garden work continued
backward in most places because of persistently wet soil, but truck crops
in the extreme South where not entirely killed by the earlier February
freeze show recovery. Plowing and preparation for spring planting are
backward in the Cotton Belt, though recently considerable work has been
done in the Atlantic Coast States as the soil has been mostly dry enough
to work. Rain is badly needed in central and southern Florida, butthroughout most of the central Gulf area dry weather and sunshine wouldbe beneficial.
Under the influence of the abnormally warm weather, much snow dis-

appeared from the northern Great Plains, and more extensive ranging of
livestock is reported, but in some Rocky Mountain sections the range,while mostly open, is poor. There were some complaints of unfavorable
freezing and thawing in the Ohio Valley, and high winds caused additional
harm to winter wheat in many places of the western belt where the mois-
ture situation has not been relieved. In California warmer weather andrain are needed, but in the southwestern section of the country the moremoderate temperatures of the week were favorable. Over the southernhalf of the country the mild weather revived vegetation that had been setback by recent freezes. Peaches are beginning to bloom in the main pro-
during secticns of Georgia, but in the Southwest, especially Oklahoma, therecent freezing weather caused extensive damage to peach buds or blooms.
SMALL GRAINS.—In the Southeast and the South Atlantic States

winter cereals are looking well and have made a good recovery from the
effects of the recent freeze. In the Northeastern States condition is good,
with an adequate snow cover now reported in parts. In the Ohio Valley
winter wheat is rather irregular, with the crop beginning to green locally,
while in some other sections it is poor and brown with some winterkilling.
In Missouri and eastern Kansas condition is fair to very good, but in
western Kansas wheat is very poor to only poor. Condition remains largely
unchanged in Oklahoma and only slow advance was made in Texas. In
the Pacific Northwest snow disappeared rapidly in the wheat section, with
some growers preparing to reseed large acreages of wInterkilled grain..
Wind damage was again noted in many parts of the western Belt, extend-
ing from northwestern Oklahoma northward to Wyoming.

Spring plowing and disking have begun northward to Missouri and
Kansas, with local work reported to the northward. Considerable oat
seeding has been done in south-central and southeastern Kansas as well as
in southwestern Missouri and Oklahoma; it is still too dry for plowing in
western Kansas.

THE DRY GOODS TRADE
New York, Foiday Night, March 3 1933.

Banking troubles have travelled over the country from
the mid-continental area, where they started a short time
ago, like a rolling snowball, gathering impetus and magni-
tude until most States have become subject to general or
partial moratoriums on the bulk of banking deposits. Ex-
tensive liquidation of securities has been dislodged,
especially bonds, as the public was frightened into exten-
sive runs on banks as yet not subject to restricted with-
drawals, and a great increase in hoarding has been, and
Is being, registered. Concurrently with these developments,
and directly traceable thereto, there has been a gradual but
progressive Shrinkage in business •activity in most major
lines, especially in the primary industries such as the rail-
roads and steel. To this contraction in activity (attribut-
able to general renewed financial apprehension on the one
hand, and the actual tieing up of great reservoirs of indus-
trial funds on the other), textiles have proved no excep-
tion, as was to be expected. It is true that Wall Street and
investors at large have not reacted to the emergency with
panic selling such as often accompanied even less serious
developments in the past three years. There seems to be a
very persistent confidence in the ability, of the Federal
Reserve System to deal effectively with the situation.
Meanwhile, the passage by the "lame duck" Congress of
the Couzens Bill and the Bankruptcy Bill in the past week
Is construed as evidence that Congress is beginning to recog-
nize the necessity of determined co-operative action toward
the solution of the more pressing economic and financial
problems. Reports and rumors of general efforts in bank-
ing circles to tide over the present emergency until such
time as the new government will have had time to act, are
also reassuring. Activity, however, in primary dry goods
markets, already at a •discouragingly low rate, has slowed

down gradually but continuously as the banking troubles
have spread. The tangible effects of the latter are being
Immediately felt in the return of checks on banks subject
to restricted withdrawals or closed, the return of goods in
some cases by buyers who are not able to get funds at the
moment, and, in others, non-payment of due amounts on
goods already delivered. There are instances also of buy-
ers notifying mills not to ship goods on contract which the
former are not in a position to finance until their balances
In closed banks are released. There are even some cases
of shut-downs in mills which cannot at the moment obtain
currency for payrolls. However, there has as yet been no
responsive price-unsettlement of much consequence, though
some softening of prices is noted in silk goods, and cotton
gray goods have occasionally changed hands at slight con-
cessions in the past few days. Decidedly slower business
in rayons has elicited the assurance by producers that they
will institute such curtailment as may prove necessary to
meet the new conditions and prevent important accumula-
tions. Silk goods volume continues mostly limited to small
scattered ordering, Canton crepes being a constructive fea-
ture as a sales leader at retail. The immediate outlook for
textiles is obscure but by no means regarded hopelessly.
Some commentators contend that the present crises should
be regarded as a necessary precurser of a soundly based
recovery.
DOMESTIC COTTON GOODS.—Responsive to financial

troubles extending through the country, cotton goods mar-
kets quieted down to the point of stagnancy in the gray
goods section of the market, with buyers showing little or
no Interest in any of the gray goods counts, though it was
encouraging to note that general offerings at concessions,
which very often accompanied similar circumstances in the
past, were not at this time forthcoming, such easing as
materialized during the present week being of isolated and
small fractional character. Producers are getting together
with their selling agents, and buyers and sellers are under-
stood to be in general communication with each other as
to ways and means of continuing business already in hand
without interruption due to frozen funds in banks. Some
selling agents are reported to be urging producers to cur-
tail, or to be ready to curtail promptly in the near future,
in case the present banking situation becomes more compli-
cated, though many responsible commentators, stressing the
liquidity and general soundness of New York banks, opine
that the crisis is already at its peak, with relief and gradual
readjustment in immediate prospect. The most constructive
aspect of business in cotton goods was the continuous
though moderate amount of business which continued to
be done in finished goods channels, while little or no
act", ity was in process in gray goods. Converters' stocks,
already at a very low level, were reported to be continuing
to shrink. In gray goods the light supply of goods for
spot or quick delivery was given as one of the strongest
reasons for the persistent steadiness of prices. Staple fine
goods continued in rather slight but not materially dimin-
ished demand, with spot stocks of a number of constructions
reported to be all but cleaned out. Prices held firm, buyers
being described as reluctant to pay advances which healthy
statistical conditions have encouraged sellers to impose,
but nevertheless paying full quoted market value in some
cases even where such values included such advances. A
considerable further amount of ordering is predicted in
some responsible quarters on favored lines by cutters and
retailers, as recent buying has been largely for spot require-
ments and the trade is by no means well prepared as yet
to supply the public demand for spring goods when it gets
under way. Print cloths 27-inch 64x60's constructions are
quoted at 21/2c., and 28-inch 64x60's at 2%c. Gray goods
39-inch 68x72's constructions are quoted at 3%c., and 39-inch
80x80's at 41/2 to 4%c.

WOOLEN GOODS.—Quietude in markets for woolen and
worsted goods became accentuated, due to adverse outside
conditions. Great and partially successful efforts are being
made by the primary end of the trade to co-operate with
buyers to keep goods moving on contract orders and encour-
age the placing of new business. Thus many buyers, espe-
cially in the West, who are temporarily unable to get needed
funds from branks, owing to temporary closures or restric-
tions on withdrawals from the latter, are nevertheless being
given goods as they need them if only they have a sound
reputation as payers. A pronounced atmosphere of caution
meanwhile prevails throughout the market, and it is reported
that there are decided indications, especially from rural
centers, that a scared public is hoarding its funds and
spending only for immediate necessities. Cancellations
from some retailers are attributed to this condition.
Women's wear markets are generally quiet, though the
reverse is usually the case at this time of year. Unseason-
able weather is considered a factor in this respect, and it is
believed that buyers will not much longer delay ordering
in good volume, in the light of a traditionally substantial
pre-Easter demand.

FOREIGN DRY GOODS.—While some interest is re-
ported displayed in linen dress goods and sultings, ordering
continues to lack even moderate volume, and importers are
sitting tight and waiting for warmer weather as a stimu-
lant. Moderately substantial ordering of late shipments of
burlaps was recorded late this week as sterling rallied to
offset declines in Calcutta. Prices held steady. Light
weights are quoted at 3.00c.. and heavies at 4.20c.
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MUNICIPAL BOND FINANCING IN FEBRUARY.
Inactivity prevailed in the market for State and municipal

bonds during February with the result that the sales of long-
term issues in that period, at $17,518,818, are the smallest
for that month since February 1905, when the total was
$9,310,631. In the month of January the figure was
$36,108,130, this including $6,334,000 New York City
4 and 4 assessment bonds which were sold to its own
sinking funds, and in February 1932 was $35,292,689.
Certain developments served to further depress the mu-
nicipal bond market during February, among which was
the prolonged bank holiday or moratorium declared in
the State of Michigan and the curtailment of deposit with-
drawals in numerous other States. The Michigan episode
resulted in the technical default by the City of Detroit in
the payment of $611,000 bond interest due on Feb. 15 as
the municipality was unable to obtain funds from its banking
depositary with which to meet the obligation. The matter,
however, was adjusted as soon as banking procedure became
normal.
In commenting on the diminutive total of bond awards

during February it is well to bear in mind that various
municipalities, aware of the unsatisfactory condition of
the municipal bond market, are looking to the Reconstruction
Finance Corporation as a possible medium for financing
their requirements. Broadening of the powers of the Cor-
poration in the matter of financing municipal improvement
projects is provided for in the bill, sponsored by Senator
Wagner of New York, which has already passed the Senate
and is now before the House of Representatives. This
measure, among other changes, provides that in considering
the purchase of bonds of States and municipalities for
various projects, the R. F. C. need only consider whether
the improvement contemplated be "needful and in the
public interest," whereas the Corporation at present is
required to determine whether the project will be self-
liquidating before it is permitted to finance the same through
the purchase of bonds of a political sub-division.
The bulk of the total of bond sales effected in February is

made up of the following issues of $1,000,000 or more:
$3.200,000 Cleveland, Ohio, 5% % water works bonds, due $80,000 annually

from 1934 to 1973 incl., purchased by Lehman Bros. of New
York, and associates at a price of 1100.057. a basis of about
5.49%.

2,050,000 Mississippi (State of) hospital and deficit bonds, of a total of
$6,657,000 for which no bids were received on Feb. 13, were
sold later as follows: $1,500,000 to the Metropolitan Life
Insurance Co. and the New York Life Insurance Co. both of
New York, and $550.000 to a Southern banking groo• Tills
latter amount was sold at a price of 97.

1,959,000 Columbus, Ohio, 4, 43 and 5% bonds sold by the Sinking
Fund Trustees on Feb. 10 to a syndicate headed by the Banc-
Ohio Securities Co. of Columbus at 100.656, a oasis of about
4.259%.

1,200,000 Newark, N. J., 43% public park bonds, due serially from
1934 to 1981 incl., purchased at a price of par by the Prudential
Insurance Co. of Newark, the only bidder for the issue.

1,000,000 Mount Vernon N. Y., 4% % tax relief certificates of indebted-
ness, due on Feb. 15 1936, purchased at par by George B
Gibbons & Co., Inc., and Dewey, Bacon & Co., both of New
York, jointly,

1,000,000 Utah (State of) 434% highway bonds purchased by the First
National Bank of Salt Lake City and associates at a price of
101.25.

The inability of numerous municipalities to dispose of
their issues continued a feature of the municipal bond mar-
ket in February. As pointed out in our issue of Jan. 7,
the volume of such failures during the year 1932 reached
$260,089,158. During the past month of February bonds
in the amount of $18,591,350, representing offerings by
40 municipalities, failed of award, mainly as a result
of a lack of bids. The total was considerably enlarged
because of the failure of the State of Montana to receive
a bid for an issue of $4,500,000 funding bonds, also due to
the fact that the State of Mississippi was able to sell only
$2,050,000 bonds out of the total of $6,657,000 offered.
In the table which follows we furnish a list of the unsuc-

cessful February offerings, showing the name of the munici-
pality, the amount and rate of interest named in the issue,
together with the reason, if any, assigned for the non-sale
of the bonds:

RECORD OF ISSUES THAT FAILED OF SALE DURING
FEBRUARY.

P 
Name. Int. Rate.

gril - Akron, Ohio  6%
1503. _Alameda County, Calif  5% '
1410-Boonton, N. J not exc. 6%
1410- -Bridgeport, Conn not exc. 4% %
1410_ _ Brook Park, Ohio  6%
1233 -Chelan Co. Wash not exc. 6%
1594_ _Chesterton,. Ind  6%
1594_ -CuYall°g a County, Ohio- 6% 6
i 594__Dutchess County, N. Y _ _not exc. %
1411....a Erie County, Pa  5%
1595._ Garden City, N. y not exc. 6%
14i2.-Grays Harbor 00., Wash-

Amount.
$130,000
500,000
158.000
900,000
40,500
200,000
15,000

241,500
100,000
150,000
50,000
83,000

Report.
No bids

Bids rejected
No bids

Postponed
No bids

Bids rejected
Postponed
No bids

Bids rejected
Bid withdrawn

No bids
Offering canceled

Page. Name. Int. Rate. Amount.
1595_ _Greene County, Pa  4% 300,000
1412- -Gregg County, Tex  534% 1,150,000
1412-11iddenwood S. D. No. 92,

N. Dak not exc. 7% 3,000
1235-Highland Park S. D.,

Mich not exc. 6% 225,000
1235- -Hooversville, Pa  434% 16,000
1235__Ironton, Ohio  67 12,050
1595__Kansas City, Mo  47°0 1,000.000
1058.b La Crosse Co., Wis__ _ not exc. 5% 400.000
1236- -Lauderdale Co., Miss- - - 6% 37,500
1058-e Linden. N. J not exc. 6% 194,000
1414- _Mason, Wash  x 49,310
1596_ _Me-chant ville. N. J not exc. 6% 48,000
1414__d Mississippi (State of)- - -- - 6,657.000
1414_ _Montana (State of) not exc. 4% 4,500,000
1238_Nortn Tonawanda, N. Y- 6% 114,000
1415-Ontario, Ore not exc. 6% 17.000
1238_ _Parma City S. D., Ohio  670 39,500
1415_ _Richmond, Vt  4% % 55.000
1061_ _San Diego, Calif  5% 240,000
1239- _Snohomish Co., Wash_ _ _not exc. 6% 153,000
0000_ _Sol n, Ohio  6% 11,000
1239_ _ Somerville, N. J  5% 59,500
1416_ _Suffolk Co., N. Y  x 250,000
1061- -The Dalles, Ore not exc. 6% 15,000
1416-..Toledo, Ohio  6% 170,000
1239__Wellsville, Ohio  6% 42,000
1600_ _Yorktown, N.Y not exc . 6% 75,000
1600_ _Youngstown, Ohio  6% 190,490

• Report.
No bids
No bids

No bids

No bids
No bids
No bids

Offering canceled
Postponed
No bids

Partially sold
Not sold
No bids

Partially sold
No bids
No bids
No bids
No bids

Postponed
No bids
No bids
No bids

Partially sold
Postponed
Re-offered
No bids
No olds

Bids rejected
Canceled

x Rate of interest was optional with bidder. a A bid of par plus a pre-
mium of $190.50. submitted by Singer, Deane & Scribner of Pittsburgh,
was withdrawn before it had been officially accepted. b The County
Board decided to postpone the proposed sale "on account of legislation
now pending before the Wisconsin Legislature, which will materially
affect the sale and price of municipal bonds in the State." c Sale was
made privately of a block of $81,000 bonds as 65 at par to Morris Mather
3c Co. of New York. d The State has sold privately a total of $2,050,000
bonds of the original amount.

Record of Municipal Loans Made by the Reconstruction
Finance Corporation.

The activities of the Reconstruction Finance Corporation
during the month of February included the making of direct
relief loans to various States in the aggregate amount of
$47,917,851, also the promise to purchase a total of $23,484,-
500 bonds for self-liquidating projects. In January direct
relief loans totaled $50,269,816, while bond-purchase agree-
ments were in amount of $3,004,000. The Corporation on
Jan. 7 1933 reported that up to the close of business on
Jan. 5 it had granted an aggregate of $137,941,872 poor
relief loans to 36 States and two Island Possessions, in
addition to having agreed to purchase $145,660,000 bonds
for self-liquidating municipal projects, of which purchases
in amount of $17,753,000 had actually been made. The
report, published in V. 136, p. 352, detailed the extent of
the Corporation's municipal advances since it was first
authorized to make such loans.
Loans for immediate relief purposes, made in accordance

with Title I, Secton 1, subsections (c) and (e) of the Emer-
gency Relief and Construction Act of 1932, are to be repaid
to the Government through the deduction of the sums ad-
vanced from future Federal grants for highway construction
development. The States are to pay 3% interest on such
advances. So-called self-liquidating loans are made under
the provisions of Sections 201 (a), Title II, of the Construc-
tion Act. In the ease of these latter, the Corporation, upon
investigation of the improvement contemplated, agrees to
finance the project through the purchase of bonds or notes
of the municipality concerned, bearing interest at such a
rate and maturing over a period of years as are mutually
agreed upon.
The following tabulation indicates to which States the

poor relief loans in amount of $47,917,831 were made during
February, and a separate record is made of the munici-
palities whose bonds the R. F. C. has agreed to purchase
in connection with self-liquidating projects. We wish to
state that none of the loans are taken into consideration in
our totals of either permanent or temporary financing by
States and municipalities as compiled by us from month to
month:

Amount
Page. State. Leaned.

1053__Alabama____ 250,389
1232__Alabama____ 46,374
1410__Alabama___- 1,413,927

Date
Granted.
Feb. 9
Feb. 10
Feb. 20

Amount
Page. State. Loaned.

1414-Montana____ 8,444
1237- -Nevada  75,700
1237- .New Hampshire 421,913

Date
Granted,.
Feb. 20
Feb. 15
Feb. 16

1411__California___ 86,000 Feb. 17 1597__New York... 7,100,000 Feb. 28
1594__Colorado____ 1,124,482 Feb. 25 15J7. .No. Carolina 2,038,000 Feb. 25
1411__Florida 1,117,380 Feb. 20 1237.-No. Dakota_ 52,609 Feb. 15
1235__Georgia 15.700 Feb. 14 1414__Nor. Dakota 17,500 Feb. 21
1235__Georgia 10,544 k eb. 16 1414_ _Ohio_ 54,663 Feb. 17
1235. .Georgia 3,500 Feb. 10 1597„Ohlo  2,257,569 Feb. 28
1412__Idaho 301,521 Feb. 23 1597.-Oklahoma-__ 1,648,719 Feb. 27
1595_ _Illinois 6,245,143 Feb. 28 1060__Oregon  67,000 Feb. 3
876_ _Indiana 338,600 Feb. 2 1415__Oregon 14,000 Feb. 21
1412_ _Indiana 200,000 Feb. 20 1597.-Oregon  883.600 Feb. 27
876-_Iowa 122,500 Feb. 1 1598-Rhode Island 896,090 Feb. 21
1235__Iowa 924.551 Feb. 15 879__Bo. Carolina_ 183,000 Feb. 1
1596... Iowa 353.261 Feb. 28 1415__So. Carolina_ 2,101,015 Feb. 20.
1413_1(ansas 641,868 Feb. 21 1415_ Dakota__ 409,950 Feb. 21
1413__Rentucky  2,609.708 Feb. 17 879__Tennessee_ 689,380 Feb. 2-
1058__Louislana  2,851,173 Feb. 8 1239. _Tennessee.-- 166,074 Feb. 14
1058.. Maine 37,000 Feb. 6 1593-Utah 569,200 Feb. 25.
1236__Michigan___ 69,000 Feb. 14 1416_ _Virginia 28,011 Feb. 23
1236.. Michigan.__ 103,550 Feb. 16 1061- _Virginia 311,270 Feb. 8
1.',96_ _Michigan____ 129,573 Feb. 25 1599-Washington _ 160,825 Feb. 24
1596_ _Michigan ___ 1,432,734 Feb. 27 W. Virginia_ 25,000 Feb.
1058__Minnesota___ 354,936 Feb. 4 1240...W. Virginia_ 50,880 Feb. 13
1058__Mississippi__ 20,000 Feb. 3 1416__W. Virginia_ 5,160 Feb. 20,
1059__Missouri____ 14,810 Feb. 3 1599..W. Virginia_ 3,431,233 Feb. 25
1237.. Montana.... $24,600 Feb. 14 1600-Wisconsin 3,608,222 Feb. 28

During February the Reconstruction Finance Corpora-
tion agreed to purchase $23,484,500 bonds for self-liquidating
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projects. However, although the Corporation has agreed
to purchase these issues, the procedure in most instances
is to offer the obligations at public sale and, if no outside
bid is received, the issue is then taken at par or at a small
discount by the R. F. C. Actual purchase of the bonds,
it will be seen, does not occur until some time following
announcement by the Corporation of its readiness to buy
the obligations. Also, although agreement may be made
to finance the cost of an entire project, purchases of the
obligations may be made over a period of time as work
on the improvement advances. The bonds which the
Corporation agreed to purchase during February are as
follows:

Page. Name.
_Ball Ground, Ga 

1410- _Bloomington, Ind 
874_ _Brookneal, Va

Int. Date of
Amount. Rate. Maturity. Ayreem't.
$19,000 6% 1939-1957 Feb. 15
428,000 5% __ Feb. 20
27,500 6 % 1660 Feb. 2

875_ _Dufur, Ore  10,000 6% 1-10 yrs. Feb. 2
1412_ _Gulfport, Miss  100,000 6% 1933-1942 Feb. 3
877_ _Los Angeles, Calif 22,800,000 x 1-10 yrs. Feb. 2
1237_ _Mount Carmel, Ill  100,000 5%   Feb. 15
x In its announcement, the Corporation stated that it had agreed to

Dloan $22,800,000 to the epartment of Water and Power of Los Angeles
for the purpose of building a transmission line from the Boulder Canyon
project to the city's municipal power and light system. The loan is to be
repaid in installments within 10 years. The obligation will bear interest
for the first five years at 5% and unless the balance of the loan remaining
at the end of five years is transferred from the R. F. C. to other investors
or fully repaid by the city, the interest rate thereafter will be 6%. Em-
ployment on the project will be made available for a period of 23 years.

Bonds actually purchased by the Corporation in February,
for which it had previously contracted for were reported
as follows:
Page. Name. Amount. Int. Rate. Maturity.
1413_ _Los Angeles Metropolitan Water

District, Calif 94,032,000 5% 1948-1983
1414_ _Marked Tree Drainage District

No. 7, Ark  36,000 53% 1933-1934
1415_ _Sandusky, Ohio  10,000 5% Nov. 20 1934
1415_ _Sanford. N. C  45,000 6%
1416_ _Wilmette, Ill  50.000 5% 1941-1972
The above loans are not included in our total of Corporation financing

completed in February.

Temporary loans negotiated by States and municipalities
in the ordinary way during the month of February aggre-
gated $74,953,216, of which $36,000,000 represents bor-
rowing by New York City for current operating purposes.
The city's credit position has considerably improved recently
as a result of definite steps taken by. the municipal author-
ities to reduce operating costs. Proof of this was seen in
the fact that on Feb. 20 the city sold $25,000,000 revenue
bills, due on Dec. 14 1933, to the Chase National Bank and
the National City Bank, jointly, at an interest rate of 434%.
This figure compares with rates of from 5 to 534% paid on
loans of like nature since December 1931. Incidentally,
on Feb. 24 City Comptroller Charles W. Berry announced
that the basic tax rate for 1933 had been fixed at $2.33 per
$100 of assessed valuation, as compared with $2.59 in 1932.

Canadian municipal bond issues sold during February
totaled $654,610, all of which were placed in Canada.
No United States Possession financing was negotiated

during February.
Below we furnish a comparison of all various forms of

obligations sold in February during the last five years:

February. 1933. 1932. I 1931. 1930. 1929.

Fermi loans (U. S.)..
°Temp. loans (U. S.) --
Canad'n loans (temp.)_
Canad'n loans (perm.):

Placed In Canada_ _ _
Placed In U. _ _ _ _ _

Bonds of U. S. Possess.I

$ $ I $ $ $
17,518,818 35,292,689 119,448,501 81,558,516 69,901,723
74,953,216 100,176,040137,560,500 71,422,000 70,719,000

None None 3,000,000 2,500,000

654,610 9,837,544 13,373,211 10,814,963 4,570,828
None None 4,300.000 6,000,000 1,750,000
None 1 287,000, None None 1,175,000

Total I 93,126,644 145,593,273 277,680,212 172,295,479 148,116,551

* Includes temporary securities issued by New York City: $36,000,000 in
February 1933, $41,600,000 in February 1932, $107,500,000 In February 1931,
142,630,000 in February 1930, and $57,095,000 in February 1929.

The number of municipalities in the United States emitting
long-term bonds and the number of separate issues made
during February 1933 were 92 and 117, respectively. This
contrasts with 124 and 142 for January 1933 and 147 and
179 for February 1932.
For comparative purposes we add the following table

showing the output of long-term issues in this country for
February and the two months for a series of years: •

Month of For the Month of For the
February. Two Months. February. Two Months.

1933  $17.518,818 $ 53,626,948 1912  $29,230,161 $54,495,910
1932  35,292.689 173,540,753 1911  22,153,148 100,663,423
1931  119,446.501 170,095,408 1910  18,694,453 34,923,931
1930  81,558.516 191.401,3301909  17,941,816 47,260,219
1929  69,901,723 145,612,446 1908  60,914,174 71,857,142
1928  133,823,923 234,167,550 1907 7,703.865
1927  77,130,229 284,008,204 1906  28:390:655 36,698,237
1926  172,358,204 242,724,827 1905  9,310,631 17,746.884
1925  80,323.729 215,859,851 1904  7,951,321 31,795,122
1924  94,798,665 194,424,134 1903  5,150.926 21,092,722
1923  80,003,623 176,999.232 1902  12,614,450 23,530.304
1922  66,657,669 175,244,868 1901  4,221,249 13,462,113
1921  65,834,569 152,886,119 1900  5,137.411 25,511,731
1920  31,705.361 115,234,252 1899  7,038.318 13,114,275
1919  30,927,249 56,017,874 1898  9,308,489 17,456,382
1918  22,694,286 46,754,354 1897  12.676,477 23,082,253
1917  25,956,360 66,029,441 1896  4,423,520 10,931,241
une  47.047,824 87,223,923 1895  5,779.436 16,111,587
1915  42,616,309 76.919,397 1894  11,966,122 19,038.389
1914  '37.813,167 122,416,261 1893  5,071,600 10,510,177
1913  27,658,087 58,072,526 1892  7,761,931 14,113,931

Owing to the crowded condition of our columns, we are
obliged to omit this week the customary table showing the
month's bond sales in detail. It will be given later.

NEWS ITEMS
Allegheny County, Pa.—County Commissioners Propose

Personal Property Tax Levy on Postal Savings.—It is the
intention of the County Board for the Assessment and
Revision of Taxes to levy a four-mill personal property tax
on postal savings deposits although the legality of such
a procedure has not been established. 'It is expressly stated
in the Postal Savings Laws that postal savings bonds are
exempt from all taxation and as savings deposits are readily
convertible into bonds, the exemption provision may be
construed to cover the savings deposits themselves. We
give the following account of the proposed action, as it
appeared in the Pittsburgh "Post-Gazette" of Feb. 21:
"Despite the announced intention of the Board for the assessment and

revision of taxes to levy a four mill personal property tax on all postal
savings under a ruling by the county legal department, postal savings
bonds are exempt from such taxation.
"This is revealed in postal savings form PS 37, issued by Postmaster

General Waiter F. Brown, which states:
" 'Postal savings bonds are exempt from all taxes or duties of the United

States as well as from taxation in any form by or under State, municipal
or local authority.'
"Whether all postal savings not converted into postal savings bonds

also are included in this ruling will be decided through the request of Con-
gressman-elect Henry Ellenbogen for a ruling from the Attorney-General
of United States, the Solicitor-General and the Postmaster-General.
"Ellenbogen, in an open letter to the County Commissioners made public

last Saturday, declared be believed the taxation of postal savings accounts
to be illegal, and announced he had already asked ruling from the Federal
Government.
"With 36,000,000 on deposit in the postal savings system in the Pitts-

burgh district, the decision will have an important bearing upon the amount
of personal property tax collected, it is pointed out.
"The postal savings regulations provide that deposits may be exchanged

wholly or in part for registered or coupon United States postal savings bonds
issued in denominations of 920, $100 and $500;

Arkansas.—Governor Futrell Favors Issuance of $143,-
000,000 Refunding Bonds.—It was announced on March 1
that Governor J. M. Futrell is in favor of issuing $143,000,-
000 refunding bonds, on which maturities would be deferred
25 years, to be exchanged for all State highway, road district,
street district and toll bridge bonds and short-term highway
department obligations, and the Legislature is expected to
pass in the near future a bill for this purpose, according to
Little Rock advices to the New York "journal of Commerce"
of March 2. It is said that legislative leaders and State
officials have expressed the belief that holders of outstanding
issues would gladly consent to the exchange, as carrying a
greater certainty of payment. The bill is reported to contain,
a provision excluding from refunding any issue the legality
of which is involved in litigation. It would also provide
that contractors who may win awards on cost-plus contracts
would be paid in refunding bonds.

Illinois. —Reconstruction Finance Corporation's Latest Ad-
vance Almost Exhausts State's Quota..—The R. F. C. on Feb. 28
approved a loan of $6,245,143 to this State, of which $5,196,-
275 is to be used in Chicago, with the warning that the
State has borrowed within $261,379 of the maximum of
$45,000,000 permitted for any one State under the terms
of the Act providing the $300,000,000 relief fund. (The
full text of the Corporation's announcement regarding this
loan will be found on page 1595.)

Maryland.—Governor Ritchie Declares Three-Day Banking
Holiday to Combat Withdrawals.—A proclamation declaring
Feb. 25 a legal holiday and a statement that daily pro-
clamations would be given to make Feb. 27 and 28th legal
holidays were issued late on Feb. 24 by Governor Ritchie
to close the approximately 200 banks and financial in-
stitutions in the State until the morning of March 1, ac-
cording to Baltimore news dispatches on Feb. 24. The
action is said to have been taken in order to allow time for
the passage of suitable legislation to be used in combating the
recent heavy withdrawals from banks, principally in Balti-
more, which it was feared would undermine the security of
banks in the State. (This and similar subjects are treated in
greater detail in our department of "Current Events and Dis-
cussions" on a preceding page.) •
New York City.—Board of Aldermen Adopts 1933 Tax

Rate of $2.33.—On March 1 the Board of Aldermen formally
confirmed the 1933 basic tax rate of $2.33 per $100 of
assessed valuation as originally announced by Comptroller
Berry on Feb. 24—V. 136, p. 1409. The only objection
raised was in a minority report submitted by Alderman
Joseph Clark Baldwin 3d, sole Republican member, declaring
that the reduced rate had .been accomplished almost entirely
by eliminating the Delaney plan of financing new subway
construction by issuing long-term bonds in place of short-
term financing. He predicted that it would be necessary
for the city to adhere to the strictest economy program
during the present year if the budget and tax rate are not
to show a sharp rise in succeeding years. The Aldermen
also fixed the borough rates as recommended by the Comp-
troller. With additional points for local improvements the
Manhattan rate will be $2.43; the Bronx rate, $2.39; Brook-
lyn, $2.44; Queens, $2.48, and Richmond, $2.46.

Governor Lehman Signs Bill Enabling City to Sell Revenue
Bonds.—Governor Lehman signed on March 2 the bill to
permit New York City to issue bonds of small denominations
in anticipation of tax revenue, the text of which was given
in V. 136, p. 1409. The measure was sought by the city
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administration to escape "the tyranny of the bankers."
It is contended that if taxpayers buy the bonds and then
use them to pay .their taxes they will, in effect, receive a
discount amounting to the interest accumulated between
the time of purchase of the bonds and the time of paying
the taxes.
The Governor also signed a measure on the same day

permitting cities and towns to issue bonds for the relief
of veterans during the unemployment emergency.
New York State.-Reconstruction Finance Corporation

Loans $7,100,000 Relief Funds.-The second allotment of
Federal relief loans for New York State was made available
on Feb. 28 in a decision of the R. F. C. which awarded $7,-
100,000 to the State for March requirements in 52 of its
115 welfare districts, comprising all or part of 34 of the
State's 62 counties. The R. F. C. on Jan. 31 made available
$6,1001000 to aid in meeting New York's emergency relief
needs in February-V. 136, p. 873. Assurance was given
by the directors of the Corporation that Governor Lehman's
state-wide program for self-liquidating projects will be given
consideration in the near future. (The text of the Corpora-
tion's announcement of this loan will be found on page 1597.)
Poinsett County (P. 0. Harrisburg) Ark.-Suit Filed

on Delinquent Bond Payments.-A judgment for $371,000 of
delinquent bond payments is sought by the Woodmen of the
World in a suit filed against this county in the Federal Dis-
trict Court at Jonesboro, according to advices from Harris-
burg to the "Wall Street Journal" of Feb. 27. The bonds were
issued for various improvements and the amount sought
represents payments that are past due 18 months, according
to report.
St. Louis, Mo.-Supreme Court Affirms Validity of Un-

employment Relief Bonds.-The State Supreme Court sitting
en bane on Feb. 23 handed down a decision affirming the
validity and legality of the $4,600,000 unemployment relief
bonds that were voted at the general election on Nov. 8-
V. 135, p. 3390. The case was taken on special advancement
by the Supreme Court on an appeal by a taxpayer from a
decision of the Circuit Court upholding the right of the city
•to issue these bonds. A dispatch from Jefferson City to the
St. Louis "Globe-Democrat' of Feb. 24 reported as follows
on the ruling:
"A decision by Judge Ernest M. Tipton in the Supreme Court en banc

to-day holds valid and legal the issuance by the City of St. Louis of $4.600,-
000 in bonds for relief of the poor. Judge Tipton says the ordinances pro-
viding for the bond issue do not exceed the charter powers of the city.
"This was a suit in equity instituted by Thomas F. Jennings, a resident

and taxpayer of St. Louis. who sought to restrain Mayor Miller, Comp-
troller Nolte and Treasurer Buechner from signing. setting, issuing or de-
livering the $4,600,000 voted by the city last November.
"The Circuit Court sustained a demurrer filed by the city and Jennings

appealed. Because of the pressing importance to St. Louis of the matter,
the court en bane made a special advancement and setting of the case.
"Comptroller Nolte said yesterday the city would advertise for bids

soon on the relief bond issue, and they would be sold probably within the
next two months.
"Prior to asking for bids the city will determine what rate of interest the

bonds wil lcarry. Improvement bonds of the 1923 issue sold by the city last
December carried 4% interest and were sold at a premium of 1.53' '

BOND PROPOSALS AND NEGOTIATION'
ALAMEDA COUNTY (P. 0. Oakland), Calif.-BONDS NOT SOLD.
-We are informed that the $500.000 issue of county relief bonds offered
on Feb. 28-V. 136. p. 1410-was not sold as the only bid received, an
offer of 100.002 for 5s, jointly tendered by Heller, Bruce & Co.

' 
and the

Wells-Fargo Bank & Union Trust Co , both of San Francisco, was rejected.
Dated Jan. 1 1933. Due on Jan. 1 as follows: $28,000 in 1938 $176,000,
1939 and 1940, and $120.000 in 1941.
AMELIA, Clermont County, Ohio.-BOND SALE.-The $1,500534% coupon fire department apparatus purchase bonds offered on Feb. 25- 13g, p. 1053-were purchased at a price of par by the Amelia StateDBank. ated Jan. 30 1933. Due $300 on Sept. 15 from 1934 to 1938, incl.

PANNE ARUNDEL COUNTY (P. 0. Annapolis), Md.-BOND OFFER-ING.-Elmer E. Parkinson. President of the Board of County Commis-sioners, will receive sealed bids until 12 m. on March 14 for the purchase of$780,000 434 % coupon floating debt refunding bonds. Denom. $1,000.Due $25,000 on March 1 from 1935 to 1964, incl. Bonds are registcrable
as to principal on registration books kept for that purpose at the CountyTreasurer's office. Principal and interest (March and Sept.) are payable
at the Annapolis Banking & Trust Co., Annapolis. A certified check for
2% of the amount bid, payable to the order of the County Treasurer,must accompany each proposal. The approving opinions of BenjaminMichaelson, attorney for the County Commissioners, and of Niles, Barton.
Morrow & Yost of Baltimore will be furnished the successful bidder. Bonds
are being issued in accordance with Chapter 5, Acts of 1933 of the GeneralAssembly. Previous mention of this offering was made in V. 136, p. 1410.

Financial Statement.
Estimated taxable basis of Anne Arundel County for 1933 (real
and personal property)  $49.721,547

1933 taxable securities • 5,680,925
Bonded debt. including schools, roads, sanitary commission,
sewerage commission, but not including this issue  3,367,907

Floating debt (to be paid by this issue)  750.000
ARIZONA. State of (P. 0. Phoenix).-LOAN GRANTED.-The

following is the text of an announcement made by the Reconstruction
Finance Corporation on Mr rch 2:
" Upon the r.pplicrtion of the Governor of Arizona. the It. F. C. to-day
made available 't201,513 to meet current emergency relief needs in 14
political subdivisions cf that State during the month ef March 1933.
"These funds are made available under Title I, Section I. subsection (c)

of the Emergency Relief and Construction Act of 1932.
" in support of his application the Governor state I that funds now avail-

able or which can be made available within the State at this time are
inadequate to meet the relief needs. It is fwther stated that efforts are
being made tward the immediate passage of relief measures now befqra
the State Legislature, and that a bill making $100,000 available for relief
purposes has already been enacted.
'The Corporation heretofore has made available $847.700 to meet

current emergency relief needs in various political subdivisions of the
State of Arizona.

ARKANSAS, State of (P. 0. Little Rock).-LOAN GRANTED.-
The following loan announcement was made by the Reconstruction Finance
Corporation on March 1:
"Upon application of the Governor of Arkansas. the R. F. C. to-day

made available $1.392,851 to meet current emergency relief needs in 75
political subdivisions of that State during the months of March and April
1933.
"In support of his application the Governor stated that funds now avail-

able or which can be made available within the State at this time are in-
adequate to meet the relief needs in these political subdivisions.

"It is pointed out that the Relief Commission is making plans to promotea subsistence gardening program in all sections of the State in an effort toplace as many families as possible on a self-sustaining basis.
The Corporation heretofore has made available $2,869.519 to meet cur-rency emergency relief needs in various political subdivisions of the Stateof Arkansas."

ATHENS, Athens County Ohio.-BOND OFFERING.-Griff Evans,
City Auditor, will receive sealed bids until 12 m. on March 14 for the pur-
chase of $11,734.85 6% refunding bonds. Dated March 15 1933. One
bond for $1,334.85, others for $1,300. Due Oct. 1 as follows: $1,334.85
in 1934 and $1,300 from 1935 to 1942, incl. Interest is payable in April
and October. Bids for the bonds to bear interest at a rate other than 6%.
expressed in a multiple of of 1%, will also be considered. A certified
check for $500 must accompany each proposal. The issue is being offered
subject to the approval of a reputable firm oh bond attorneys.
ATLANTA, Fulton County, Ga.-SEWERAGE DISTRICT CON-

TEMPLATED.-It is said that a committee of city and county officials
will meet soon to draft a bill for the creation of a metropolitan sewer district.
for the development of a sewerage system and provide for $13,000,000 of
bonds to finance the project. It is believed that the District would cover
nearly all of Fulton & De Kalb Counties.
ATLANTIC CITY, Atlantic County N. J.-MORATORIU211 ON

DEBT PAYMENTS URGED.-The Citizens' Protective League, a tax-
payers organization, at a meeting held at the City Hall on March 1 adopted
a resolution urging the city commission to seek a moratorium on the pay-
ment of the $33,000,000 outstanding city bonds and to work for a reduction
of the principal and the interest due on the obligations, according to the
New York "Herald Tribune" of March 2. The League also advised that
the city default on its bonds if the holders refuse to grant a moratorium.
ADDITIONAL SCRIP AUTHORIZED.-The city commission, at the

request of creditors, on Mar. 2, authorized the issuance of an additional
$10.000 of scrip to be applied to the payment of $500,000 owed on account
of supplies furnished the municipality. On Feb. 16 distribution was made
of $350,000 in scrip to municipal employees for back salaries.-V. 136.
P. 1233.
AUSTELL, Cobb County, Ga.-BOND OFFERING.-It is reported

that sealed bids will be received until March 6, by Chester Maynard, City
Clerk, for the purchase of a $5,000 issue of water works bonds.
BALDWIN TOWNSHIP SCHOOL DISTRICT (P. 0. Pittsburgh),

Allegheny County, Pa.-BONDS DEFEATED.-At an election held on
Feb. 14-V. 136. p. 874-the proposition to issue $195,000 school site and
building construction bonds was defeated by a vote ca 523 to 2:37.
BALTIMORE, Md.-BANK HOLIDAY CAUSES DELAY IN PAY-

MENT OF DEBT CHARGES.-The city has been compelled to delay pay-
ment of about $1,800,000 in principal and interest charges, due March 1
1933, owing to the banking moratorium in the State which tied up the funds-
set aside for that purpose, reports the Wall Street "Journal" of March 3.
BARNSTABLE, Barnstable County, Mass.-TEMPORARY LOAN.-

The Hyannis Trust Co. of Hyannis, has purchased a $100,000 tax anticipa-
tion note issue, due in nine months, at 23i % discount basis.
BARNSTABLE COUNTY (P. 0. Barnstable),Mass.-TEMPORARY.

LOAN.-The First National Bank of Yarmouth has purchased a $50,000
tax note issue at 3% discount basis. Due on Nov. 15 1933. Bids received
were as follows:

Bidder-
First National Bank of Yarmouth (purchaser)
Hyannis Trust Co  3.18%
Cape Cod Trust Co

Discount Basis.
  3.00

3.29%
BATAVIA, Genesee County, N. Y.-BOND OFFERING.-JohnC.

Pratt, City Treasurer, will receive sealed bids until 8 p.m. on March 15
for the purchase of $55.000 not to exceed 6% interest registered work relief
bonds. Dated April 1 1933. Denom. $1,000. Due April 1 as hollows:
$5,000 from 1934 to 1938. incl.. and *6.000 from 1939 to 1943, incl. Rate
of interest to be expressed in a multiple of 1-10th or of 1% and must
be the same for allot the bonds. Prin. and int. (April and Oct.) are paybale
at the Genesee Trust Co., Batavia. A certified check for $550. payable
to the order of the city, must accompany each proposal. The approving
opinion of Clay, Dillon & Vandewater of New York will be furnished the
successful bidder.
BAY CITY, Bay County, Mich.-ADDITIONAL INFORMATION.--

The $50,000 % water bonds awarded on Feb. 20 to C. W. McNear &
Co. oh Chicago at a price of 100.36, a basis of about 5.95%-V. 136. p. 1410
-are to mature serially as follows: $2.000 in 1934 and 1935: $3,000. 1936:
$2,000, 1937; $1,000, 1938; $3,000 from 1939 to 1950. incl., and $4.000 in
1951. Interest is payable in March and Sept. Legality approved by
John C. Thomson of New York. The bonds are part of a $2.173 360 issue
authorized at an election held on April 5 1920.

BELLEVIEW SCHOOL DISTRICT (P.O. Los Angeles), Los Angeles
County, Calif.-BONDS NOT SOLD.-The $4,000 issue of 5% coupon
school bonds offered on Feb. 20-V. 136. p. 1233-was not sold as no
bids were received, according to the County Clerk. Dated Feb. 1 1933.
Due $400 from Feb. 1 1934 to 1943 incl.

BENT COUNTY (P. 0. Las Animas), Colo.-BOND ISSUE CON-
TEMPLATED . -At a meeting held on Feb. 15 the taxpayers voted to
support a proposed $71,000 bond issue to pay off the outstanding warrants
of the county. It is said that the County Commissioners will set the date
for the election in the near future.

BETTENDORF, Scott County, lowa.-BONDS AUTHORIZED.-
It is reported that the City Council recently passed a resolution providing
for $6,000 of street improvement bonds.

BIDDEFORD, York County, Me.-TEMPORARY LOAN.-The City
Treasurer reports that the First National Bank of Boston has purchased a
$100,000 tax anticipation note issue, due in six months, at a discount basis
of 43s' %.

BIG HORN COUNTY SCHOOL DISTRICTS (p. o. Basin), Wyo.-
BONDS RETIRED.-The Districts numbered 1, 2. 15. 20 and :10 are said
to have retired recently $26,500 of bonds before maturity.

BOSTON (P. 0. Boston), Erie County, N. Y.-PROPOSE REFUND-
ING OF BONDS.-A bill has been introduced in the General Assembly
authorizing the town to refund $14,000 bonds maturing on July 1 as follows:
$6,000 in 1933 and 1934 and $2,000 in 1935.
BOULDER COUNTY (P.O. Boulder), Colo.-1V ARR A N TS CALLED.

-The County Tre%surer is reported to be calling for payment at par on
March 15, at his office, various county, ordinary, road. pocr and mothers'
compensation fund warrants.

BRADDOCK, Allegheny County, Pa.-LOAN OBTAINED.-The
borough has borrowed $50,000 through the sale of 6% tax anticipation notes
to provide funds or general operating purposes. The borough has a balance
of $55,000 from the proceeds of a sale of street bonds last July.
BREWSTER SCHOOL DISTRICT NO. 10 (P. 0. Brewster), Nobles

County, Minn.-BOND SALE.-The $19,500 issue of 47 semi-annual
school refunding bonds that was authorized on Sept. 6-V. 135, p. 2200-
has since been purchased by the State of Minnesota. Denom. $1,000 and
$500. Due on July 1 as follows: $1,000, 1938 to 1943, and $1.500, 1944 to
1952, all inclusive.
BUNNELL, Flagler County, Fla.-PROPOSED BOND EXCHANGE.

-it is reported by the Town Clerk that the Town is trying to trade a
$92,C00 issue of water works refunding bonds for the original issue.

CARDINGTON TOWNSHIP (P. 0. Cardington), Morrow County,
Ohio.-BOND OFFERING.-Rose A. Conway, Clerk of the Board of
Trustees, will receive sealed bids until 8 p. m. on March 17 for the purchase
of $1,354.08 6% improvement bonds. Dated April 1 1933. One bond
for $184.03, others for $130. Due as follows. $184.08 March and $130
Sept. 11934. and $130 on March and Sept. 1 from 1935 to 1938 incl. Inter-
est Is payable in March and September. Bids for the bonds to bear Interest
at a rate other than 6%, expressed in a multiple of 3i of 1%. will also be
considered. A certified check for 5% of the amount of the bid, payable
to the order of the above-mentioned Clerk, must accompany each proposal.

CEDAR COUNTY (P. 0. Tipton), Iowa.-BOND SALE NOT COM-
PLETED.-We are now informed that the sale of the $10,000 refunding
bonds to the Tipton National Bank of Tipton-V. 136, p. 693-has not
as yet been completed.
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CHESTER TOWNSHIP, Burlington County, N. J.-ASKS SUPER-
VISION OF AFFAIRS.-The township committee adopted a resolution
on March 2 placing its affairs under the supervision of the State Municipal
Finance Commission, according to the New York "Times" of the fol-
lowing day. A resolution of the township committee informed the Com-
mission that economic conditions had reduced the income of the municipal
treasury. Only $59,400 of a $198,000 tax levy was expected to be re-
-calved during the current year and about $500,000 in securities would
require refunding. Chester Township embraces Maple Shade and until
a few years ago it was part of Moorestown.

CHESTERTON, Porter County, Ind.-BOND AWARD DEFERRED.
-Carl G. Nordstrom, Town Clerk, informs us that consideration of bids

'submitted for the issue of $15,000 6% bonds scheduled for award on Feb. 24
-V. 136, p. 1233-was postponed until March 3 at 7:30 p. m. Bonds are
to be dated on or about March 1 1933 and mature $1,500 on June 30 and
Dec. 31 from 1934 to 1938 inclusive.
CHICAGO, Cook County, Ill.-WARRANT CALL.-M. S. Szymczak.

-City Comptroller, announced on March 1 that retirement would be made,
on or before March 8 1933, of the following described tax anticipation war-
rants: Issued account 1929 taxes, corporate Nos. 1226 to 1233 ind. and
No. 1225, dated April 1 1929, for $25,000 each. at 6% interest. Warrants
,to be presented for payment, through any bank, to the City Treasurer's
office or at the Guaranty Trust Co., New York,
BOND REDEMPTION NOTICE.-The City Comptroller will receive

sealed offers until 11 a. m. on Mar. 8 from holders of bonds of the $15.-
036,000 6% refunding issue of 1933 who are desirous of surrendering the
obligations in advance of their maturity date. Redemption will be made
of such bonds up to $364,465.58, which is the sum available for that purpose
In the refunding bond redemption account. Offers to sell must be at not
more than par and accrued interest.

CHICAGO LINCOLN PARK DISTRICT, Cook County, Ill.-
BONDS VOTED.-At an election held on Feb. 28 the voters are reported
to have approved of the proposed $2,787.000 refunding bond issue by a
vote of 3 to 1.

CLEVELAND, Cuyahoga County, Ohio.-TAX COLLECTIONS.-
Ray L. Lamb, Director of Finance, reports unpaid city taxes as of Dec. 31
1932 as follows: $5,577,853 delinquent taxes due the general fund and
sinking fund and $4,757,868 delinquent special assessments.

CLEVELAND HEIGHTS, Ohio.-BOND OFFERING.-II. M. Kimpel,
City Clerk, will receive sealed bids until 11 a. m. (Eastern standard time)
on March 20 for the purchase of $96,400 6% bonds, divided as follows:
-177,000 property portion impt. bonds. Due Oct. 1 as follows: $15,000 in

1934 and 1935; $16,000 in 1936; $15,000 in 1937, and $16,000
in 1938.

13,400 sewer bonds. Due Oct. 1 as follows: $1,400 in 1934; $1,000 in
1935 and 1936: $2,000, 1937; $1,000, 1938 and 1939: $2,000, 1940:
$1.000 In 1941 and 1942. and $2,000 in 1943.

.5,000 park bonds, first issue of 1933. Due $1,000 on Oct. 1 from 1934
to 1938 inclusive

Each issue is dated April 1 1938. Principal and interest (April and
October) are payable at the office of the Director of Finance or at the legal
depositary of Cleveland Heights in the city of Cleveland. Bids for the
bonds to bear interest at a rate other than 6%. expressed in a multiple of
3i of 1%, will also be considered. A certified check for 3% of the bonds
bid for, payable to the order of the Director of Finance, must accompany
each proposal.

CLINTON, East Feliciana Parish, La.-BOND ELECTION.-An
election will be held on March 21, according to report, in order to vote on
the proposed issuance of $45,000 in gas system bonds. Int. rate is not to
exceed 6%.
COAL GROVE, Lawrence County, Ohio.-BOND PURCHASE

AGREEMENT.-On March 1, the Reconstruction Finance Corporation
Issued the following announcement regarding a self-liquidating loan granted
under Section 201 (a):
"The R. F. C. to-day agreed to purchase $62,000 water revenue bonds,

or as much thereof, as will be required of the Village of Coal Grove, Ohio,
bearing interest at the rate of 5.5i %, the money to be used to construct a
water system.
"It is estimated that 84 men will be employed direct on the project for

six months on the basis of a 30-hour work week. Employment will be aided
Indirectly through the purchase of $31,000 of materials principally cast
iron pipe.
"The project, comprises the laying of about seven miles of distribution

pipe ranging from 2-inch to 10-inch (about 480 tons), erection of a 100,000
gallon standpipe and 240 house connections.
"The city now has no water system. Residents are obliged to haul water

from other sources during dry seasons, according to data filed in support. of
the application. Water for the new system will be purchased from a neigh-
boring city."

COLORADO, State of (P. 0. Denver).-LOAN GRANTED.-A loan
grant was announced as follows by the Reconstruction Finance Corporation
on Feb. 25:
"The Corporation,  upon application of the Governor of Colorado, to-day

made available $1,124,482 to meet current emergency relief needs in sixty
counties of that State for the period March 1 to April 30 1933.
"These funds are made available under Title!, Section 1, Subsection (c)

of the Emergency Relief and Construction Act of 1932 with the under-
standing that the responsibility of the political subdivisions and the State
of Colorado to make every effort to develop their resources to provide
relief is not in any way diminished.
"The R. F. C. heretofore has made available $2,201,048 to meet current

emergency relief needs in various political subdivisions of the State of
Colorado."

. 

COLUMBUS, Platte County, Neb.-PROPOSED BOND EXCHANGE.
-We are informed by Wm. Kurt, City Clerk, that the $65,000 issue of
43.4 % semi-ann. refunding bonds authorized on Feb. 1-V. 136, p. 1234-
are to be offered for exchange, not for sale. Dated Feb. 1 1933. Due on
Feb. 1 1953, optional after Feb. 11934.

COLUMBUS, Franklin County, Ohio.-EOND SALE.-Although no
bids were received at the offering on March 2 of $94,000 4 % street
flushing and cleaning bonds-V. 136. p. 1234-the Treasury Investment
Board has agreed to purchase the issue, according to Samuel J. Willis,
City Clerk. Dated March 15 1933.

CUYAHOGA COUNTY (P. 0. Cleveland), Ohio.-BONDS NOT
SOLD.-The county failed to receive a bid at the offering on Feb 25 of
eight issues of 6% special assessment portion improvement bonds aggre-
gating $241,500-V. 136, p. 1055. George H. Stahler, Clerk of the Board
of County Commissioners, states that an effort will be made to sell the
bonds privately
DANBURY (P. 0. Danbury) Fairfield County, Conn.-PROPOSED

BOND ISSUES.-The Finance Committee of the State Legislature on
Feb. 15 gave consideration to two bond measures, one of which provides for
the sale of $500,000 bonds to fund short-term notes and other temporary
Indebtedness, while the other authorizes an issue of $35,000 to meet the
cost of the proposed revaluation of town property. The former issue would
mature serially on Jan. 1 from 1934 to 1954, incl., and the latter on Jan. 1
from 1934 to 1936, inclusive.
DAYTON, Montgomery County, Ohio.-DEFER PAYMENT OF

BOND PRINCIPAL AND INTEREST.-Earl Hagerman, Director of
Finance, has announced that the city has deferred payment of $150,000 In
bond principal and interest which became due on March 11933, according
to a dispatch from the city to the Wall Street "Journal" of March 3. Mr.
Hagerman was quoted as having said that the action was caused by the bank
holiday on Feb. 27 and 28 and the limiting of withdrawals on deposits to 5%
in accordance with the new Ohio banking laws. He added that "arrange-
ments are now being made to sell investments held by the sinking fund.'
DAYTONA BEACH, Volusia County, Fla.-BOND ISSUANCE

REFUSED.-The following report on the refusal of the Mayor to sign a
proposed bond issue, is taken from the Florida "Times-Union" of Feb. 22:
"Mayor Edward Armstrong has refused to sign bonds of a $153,000

refunding issue, Francis Mills, city clerk, announced to-day. His refusal
was based on a belief that there should be a downward revision in the
interest rate and other concessions that would give the city relief from its
tax burden, the city clerk said.
"The city will give the Mayor a reasonable length of time in which to

alter his decision, and failing then to secure his signature to the bonds will
resort to the courts for a writ of mandamus, Charles Thrasher, City Man-
ager, indicated to-day."

DECORAH, Winneshiek County, Iowa.-BOND AWARD.-It I
stated that an issue of $1,650 sewer improvement bonds will be taken up
by the contractor.

DELTA COUNTY (P. 0. Delta), Colo.-WARRANTS CALLED.
The County Treasurer is reported to have called for payment on Feb. 20.
at his office, various special school fund and county fund warrants.

DENNISON, Tuscarawas County, Ohio.-BONDS PARTIALLY
SOLD.-Burnie Bower, Village Clerk, reports that local investors have
purchased $13,005 bonds of the $15,755 670 refunding special assessment
and general issue unsuccessfully offered on Dec. 7 1932-V. 135, p. 4244,
and that negotiations are in progress for the sale of the balance of $2,750.
The entire issue bears date of Oct. 1 1932 and is due serially on Oct. 1 from
1934 to 1940 incl.

DETROIT, Wayne County, Mich.-MAYOR VETO'S NOTE RE-
NEWAL PROPOSAL.-The action of the common council on Feb. 21 in
arbitrarily authorizing the renewal for not less than six months of $15.-
338,000 notes which laecame due on Feb. 27-V. 136, P. 1411, has been
vetoed by Mayor Murphy. 'Rho said that he had been informed by the
City Controller that holders of the notes would not grant a renewal for
six months. The notes are said to be held by banking institutions in New
York City and Chicago. Heretofore, they have agreed to extension of
maturities for a period of only 30 days. which policy they have decided to
continue, it was said. An additional $16,200,000 notes, held by Detroit
banks and industrial concerns, also became due on Feb. 27.
At a subsequent meeting the common council, by a vote of 6 to 2 adopted

resolutions providing for the six-month renewal plan, thus overriding the
veto of Mayor Murphy, who asked that the present 30-day extension, as
requested by the bankers, be approved. One resolution covered the renewal
of $15,388,000 in notes held by New York bankers and the other was for
$16,200,000 in notes held by Detroit banks and the Ford Motor Co.

DILLON COUNTY (P. 0. Dillon), S. C.-BORROWING AUTHOR-
IZED.-The Governor is reported to have signed a bill permitting the
county to borrow $125,000 to pay off past indebtedness.

DUBUQUE COUNTY (P. 0. Dubuque), Iowa.-BOND SALE.-The
$61,664.49 issue of poor relief bonds that was authorized recently-V. 136.
p. 693-is stated to have since been sold.

DURHAM, Durham County', N. C.-NOTES OFFERED.-It is re-
ported that sealed bids were received until March 3, by W. E. Easterling,
Director of the Local Government Commission, at his office in Raleigh,
for the purchase of $500,000 sewage disposal plant bond anticipation notes.

DUTCHESS COUNTY (P. 0. Poughkeepsie), N. Y.-BIDS RE-
JECTED-BOND RE-OFFERING SCHEDULED.-Moses Lamont, County
Treasurer, reports that the bids submitted at the offering on Feb. 27 of
$100,000 not to exceed 6% interest coupon or registered highway bonds
-V. 136, p. 1234-were rejected, as it was decided to re-offer the issue for
award on March 8 in conjunction with a further issue of $50,000 emergency
relief bonds. The rejected bids were as follows:
Bidder- Int. Rate Rate Bid.

First National Bank of Poughkeepsie  43.1 100.587
. 

Halsey, Stuart & Co 
M. & 'I'. Trust Co. of Buffalo  44 

100.45

Batchelder & Co  4 
100.35

Roosevelt & Son  
8m 
%

BOND OFFERING .-The County Treasurer will receive sealed bids until

110000. 

2 p. m. on March 8 for the purchase of $150,000 not to exceed 6% interest
coupon or registered bonds, divided as follows:
$100.000 highway bonds. Due $5,000 on March 1 from 1934 to 1953 incl.

50,000 emergency relief bonds. Due $5,000 on March 1 from 1934 to

Each iss1
u94031 si ndcl t.

ed March 11933. Rate of interest to be named by the
bidder in a multiple of X, of 1% and must-be the same for all of the bonds.
Principal and interest (March and September) are payable at the Fallidll
National Bank & Trust Co., Poughkeepsie, or at the Chase National Bank,
of New York, at holder's option. A certified check for $3,000, payable to
the order of the County Treasurer, must accompany each proposal. The
approving opinion of Clay, Dillon & Vandewater, of New York, will be
furnished the successful bidder.

Financial Statement.
The assessed valuation of the real estate and special franchises of the

County of Dutchess subject to taxation as it appeared on the 1932 assess-
ment rolls is $119,691,350.

According to the State Tax Commission figures this is 65% of actual value.
The total bonded indebtedness of the County of Dutchoss as of the

date of this statement and including the bonds described in the within
notice is $1,656,000. No floating debt.

Population, census of 1930, 105,462.
Tax Collection Report.

Amount of Taxes Remain-

$1,723,2.041929 
Kg1,708,301.49 

ing Unpaid.

1930 

Year-

1932  1,988,205.56 

31,412.22

1933  * 

2.978.44
1931  1,690,006.30 11.462.24

35 ,476 .07
1,867.158.52 

*These taxes are being collected by 20 town tax collectors who make partial
returns to this office on March 1 and their final returns on or about April 1.
Principal and Interest Reluirements on Funded Debt Next Five Years (Not

Including Present Issue.)
1935. 1937. 1938.

Principal  $111,000 $121,000 $121,000 $121,000 $121,000
Interest  

1934. 1936.

61,620 56,650 51.455 46,260 41,065

$172,620 $177,650 $172,455 $167,260 $162,065
Of the $111,000 principal amount of bonds due in 1933, $101,000 were

paid on March 1, leaving $10,000 due June 1 1933,

EAU CLAIRE, Eau Claire County, Wis.-BONDS RETIRED.-It Is
reported that the last of the city's sinking fund bonds, an issue of $72,200
bridge bonds maturing on Jan. 1 1933, has been paid off, all the remaining
bonds are serial bonds.

EDGERTON, Rock County, Wis.-BONDS AUTHORIZED.-On
Feb. 20 the City Council Is stated to have authorized the issuance of
$30.000 in sewage disposal plant bonds. Due serially in seven years.

ENGLEWOOD, Bergen County, N. J.-BOND NOTE-The Con-
tinental Bank & Trust Co. of New York, will supervise the preparation and
certification of the $62,000 5 % coupon or registered school bonds awarded
on Feb. 21 to B. J. Van Ingen & Co. of New York, at 100.58, a basis of
about 5.68%-V. 136, p. 1411.

FERGUS FALLS, Otter Tail County, Minn.-BONDS AUTHOR-
IZED.-The Water and Light Commission is reported to have adopted a
resolution on Feb. 17 providing for $30,000 of water and light plant bonds.

FORT SUMNER IRRIGATION DISTRICT (P. 0. Fort Sumner),
De Baca County, N. Mex.-BOND PURCHASE AGREEMENT.-The
following self-liquidating loan announcement was issued on March 1 by
the Reconstruction Finance Corporation under Section 201 (al:
"The R. F. C. to-day agreed to purchase $135.000 6% special assessment

bonds of the Fort Sumner Irrigation District. N. Max., the money to be
used to make extensions to canals now a part of the district's irrigation
system and to construct a new concrete diversion dam. The loan is made
on the condition that outstanding bonds will be subordinated.
"It is estimated that 300 men will be employed four months directly on

the project on the basis of a 30-hour work week. Employment will be
aided indirectly through the purchase of approximately $22,000 of materials,
principally cement, reinforcing steel and concrete aggregate.
"The district's present timber and brush dam is unstable, according to

data filed In support of the application, and is damaged by floods to such
an extent as to cause frequent Interruption In water delivery and as to
require expensive maintenance. The new dam will be built a mile above
the existing dam, providing a gravity supply of water to the land, including
a thousand acres.
"As a part of the project a new canal 6,800 feet long will be built. The

existing main canal will be extended about eight miles. The district in-
cludes 10,000 acres."
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FLORIDA, State of (P. 0. Tallahassee).-BOND PAYMENTS.-

We are informed that the State Board of Administration made arrange-
ments for the payment on Feb. 1 in the following counties of delinquent or
maturing bench; and (or) coupons:
County- Name of Bond Issue- Total Amt.

Alachua Sp. R. & B. Dist. No. 1, series 2  $21.000.00
Citrus Road bonds-Series 1-771  21,000.00
Hardee Sp. R. & B. Dist, No. 2, highway  5,970.00

Sp. R. & B. Dist. No. 2. refunding  450.00
Hendry Sp. R. & B. Dist. No. 2 series 1-328  2,182.56

Sp. R. & B. Dist. No. 3-Series 1-250  157.95
Hillsborough __East Tampa, Sp. R. & B. No. 2  19,030.00

North Tampa, Sp. R. & B. District No. 3 - - - - 9.750.00
N. E. Tampa, Sp. R. & B. District No. 6  27,600.00

Indian River --Sp. R. & B. Dist. No. 4  13.900.00
AU:Gulf Sp. R. & B. Dist. series A  24,600.00
At1.-Gulf Sp. R. & B. Dist., refunding  540.00

Lake Sp. R. & B. Dist. No. 15  1,950.00
Lee Yt. Myers-Iona Sp. R. & B. Dist. series 1-700-- 3.000.00
Levy Sp. R. & B. Dist. No. 8-Series 1  500.00
Marion Highway bonds, series A 42,625.00

Highway bonds, series B  13,125.00
Highway bonds, series C  23,750.00
Highway bonds, series D  15.000.00Martin Jensen R. & B. District 

3'600508..0506County time warrants 
(Million foliar)  30,000.00Pinellas Sp. R. & B. Dist. No. 13  25,000.00St. Lucie R. & B. time warrants of 1914-Series 1  210.00R. & B. T:Wts. of 1918-Series 4  630.00R. & B. T. Wts. of 1922-Series 6  900.00Refunding bonds of 1928-Series 11  1,622.50Sp. R. & B. Dist. No. 2-Series 1  930.00Jensen R. & B. Dist  2,880.00R. & B. negotiable notes (of 1923)--Series 7 - - -Volusla (Com'rs Dist. No. 4 (Reed Canal) int. bsariag-

1,020.00

time warrants  5,000.00Ocean Shore Imp. Dist.-Series A  21,600.00Series B  10,590.00
7,950.00Series AA 
2.160.00Series B1 
1Series B2  ,140.00Wakulla County Highway bonds-Series 1  6,000.00

FULTON COUNTY (P. 0. Atlanta). Ga.-TEAfPORARY LOANCOMPLETED.-We are informed by the Clerk of the Board of County
Commissioners that the negotiations for a ban of $1,962,000 from theTrust Co. of Georgia, of Atlanta, which was involved in litigation for atime-V. 136. P. 1411. were completed on March 1.
GARDEN CITY, Nassau County, N. Y.-BONDS NOT SOLD.-Nobids were received at the offering on Fob. 27 of $50,000 not to exceed 6%Interest coupon incinerator plant bonds-V. 136, p. 1412. Dated March 11933 and due serially on March 1 from 1935 to 1952, inclusive.
GARDNER, Worcester County, Mass.-TEMPORARY LOAN.-The National Shawmut Bank of Boston has purchased a 6100.000 temporaryloan at 5% discount. Dated March 1 1933 and payable on Nov. 8 1933.
GARFIELD, Bergen County N. J.-VOTE TO DEFAULT ON BOND

INTEREST.-Despite the warning of Mayor Perrapato that the action
meant bankruptcy for the municipality, the City Council voted on Feb. 27to default on $12,000 due this week in interest on its bonds, according to the
Newark "News" of the following day, which further reported on the matteras follows:
"Despite the council's action, City Treasurer William Dougherty declaredhe intended to pay the interest on the bonds, as he had that upon other bondsin the past.
" 'I am the treasurer,' he declared, 'and it is my duty to pay such an obli-gation. regardless of what the council does. I intend to do so.'
"Dougherty has been meeting interest payments by letting other obliga-tions of Garfield go. The school teachers and policemen are five and one-half months behind in their pay.
" 'This action,' Mayor Perrapato told the councilmen, after they hadvoted unanimously to default on the interest, 'is a very foolish one. Thequestion should have been discussed privately, not publicly, and the bank-ers should have been brought in and consulted. You should reconsider youraction immediately.'
"The councilmen ignored the suggestion.
" 'Your action.' continued the Mayor,' means bankruptcy for the city. Itmeans demands will be made within 24 hours not only for all interest due,but also for the payment of the principal of the bond issues.'
"Mayor Perrapato warned the councilmen also that their defaulting uponthe bond interest would have a serious effect upon the mandamus suitbrought by Bergen County to compel Garfield to pay $400.000 in back taxesdue the county. There is to be a hearing on that suit before the SupremeCourt in Trenton March 8.
"The bonds, the interest upon which the council voted to default, aresinking fund, water and tax title issues."
GARY, iLake County, Ind.-BOND OFFERING.-Roswell B. John-son, City Oomptroller, will receive sealed bids until 12 m. on March 9, forthe purchase of $100,000 6% refunding bonds, to mature in 10 years fromdate of issue. The bonds are dated follows: $50.000 Aug. 29 1933, $20,000March 11933, $20.000 Dec. 15 1933, $6.000 June 1 1933 and $4,000 Aug. 11933. Denom. $1,000. Principal and semi-annual interest are payableat the City Comptroller's office. A certified check for $1,000 must accom-pany each proposal. Bonds are being issued in accordance with Chapter1929. Acts of the General Assembly, approved March 6 1905.
GOLDEN GATE BRIDGE AND HIGHWAY DISTRICT (P. 0. SanFrancisco), Calif.-BONDS DELIVERED.-The district is reported tohave delivered on Feb. 28 the second block of 1.3,000.000 of the $6,000,000Issue of 4j% bonds to the syndicate headed by the Bank of America-V. 135, p. 4411. It is said that the Board of Directors announced theyanticipate a decision by March 15 from the Supreme Court of Californiathat will determine the maximum interest that can be paid on future bondissues. It is believed that this decision will expedite the disposition of afurther $6,000,000 in bonds to the Bank of America group.
GRANT COUNTY (P. 0. Marion), Inc.-BOND OFFERING.-Sealedbids addressed to the County Auditor will be received until 10 a. m. onMarch 17 for the purchase of 140,000 poor relief bonds.
GREENBURGH (P. 0. Tarrytown) Westchester County, N. Y.-CERTIFICATES AUTHORI7ED.-The Town Board on Feb. 16 voted toIssue 11203,601.80 6% certificates of indebtedness on account of uncollectedschool taxes and to mature on July 15 1933.
GREENE COUNTY (P.O. Waynesburg), Pa.-BONDS NOT SOLD.-The issue of $.300,000 4% coupon or registered funding bonds offered onFeb. 27-V. 136, p. 694-was not sold, as no bids were received. Bondsare to mature $25,000 annually on March 1 from 1934 to 1945. inclusive.
GRENADA COUNTY (P. 0. Grenada), Miss.-BOND DETAILS.-In connection with the sale of the $24,000 bridge refunding bonds and$15,000 road refunding bonds to the Brotherhood of Railway Enginemen

and Firemen, of Cleveland, at par-V. 136, p. 1412-we are advised that
the bonds bear interest at 6%, are dated Sept. 1 1932, and are due 13,000from 1935 to 1947 incl.
The $6,000 bridge refunding bonds that were sold at the same time to

the Grenada Bank at par, were also purchased as 6s. Dated Sept. 1 1932.
Due $3.000 in 1933 and 1934.
HARTFORD, Madison County, III.-BONDS VOTED.-At a special

election held recently-V. 136, p. 1412-a proposed issue of $21,000 loonds
for the purpose of constructing an iron removal and softening plant to the
present water works system was adopted by a vote of 159 to 134.
HENRY COUNTY (P. 0. Paris), Tenn.-BONDS AUTHORIZED.-

A bill is said to have been passed recently by the Legislature providing
for the issuance of $85,000 in indebtedness bonds.
HILLSBOROUGH COUNTY (P.O. Tampa) Fla.-BONDS VALIDA-

TION PENDING.-Tne hearing on the validation of the $1,951,000 refund-
ing bond issue that was scheduled for Feb. 22-V. 136, p. 1412-has been
postponed until March 9. An objection to the proposed refunding has been
filed by the State's Attorney.

HOBART, Kiowa County, Okla.-BONDS OFFERED.-Sealed bids
were received by E. L. Cupps. City Clerk, until 7:30 p. m. onsMarch 3,
for the purchase of a $250,000 issue of water works extension bond Bidders

to name the rate of interest Due $12,000 from 1938 to 1957. and $10,000
In 1958. Said bonds, if sold, to be delivered to the purchaser and payment
received as follows: $100,000. 35 days from the date of the approval of the
Attorney-General, $100,000. 90 days from the date of approval, and $50.000,
150 days from the date of approval.
(The Reconstruction Finance Corporation agreed to purchase on Nov. 1

1932 a similar amount of bonds bearing 6% interest-V. 136. p. 3196.)
HOUSTON, Harris County, Texas.-BOND SALE AUTHORIZED.-

It is reported that the sale of $10,000 in paving bonds has been authorized
by the City Council.

HOXIE, Lawrence County, Ark.-BOND DESCRIPTION.-The
$25,000 issue of school bonds that was purchased by M. W. Elkins & Co.
of Little Rock-V. 136, p. 1412-is more fully described as follows: 5%
coupon bonds dated Nov. 1 1932. Denoms. $500 and $1.000. Due from
1934 to 1942. Price paid was par. Interest payable M. & N.

ILLINOIS, State of P. 0. Springfield).-RECONSTRUCTION
FINANCE CORPORATION LOAN GRANTED.-The following loan
grant report was issued by the R. F. C. on Feb. 28:
'Toe Corporation, upon application of the Governor of Illinois. to-day

made available $6,245,143 to meet current emergency relief needs in 46
counties of that State during the month of March 1933. Of this total,
$5,196,275 is allocated to Cook County.
"These funds are made available under Title I, Section 1, subsection (c)

of the Emergency Relief and Construction Act of 1932.
"Urgent attention of toe State of Illinois is called at this time to the fact

that the above amount, together with the $38,493,478 heretofore made
available by the Corporation, brings the grand total to within $261,379
of the maximum amount of $45,000,000 which under the provisions of the
Act can legally be made available to any one State.
"This inevitably means that the State of Illinois must find ways and

means of relieving distress among its people and of assuming the full burden
of such costa within the next 30 days. The Illinois General Assembly is now
in session and has been for several weeks, and in view of these conditions
should take immediate action to provide funds to meet the relief needs of
various political subdivisions of the State.
"In view of the almost complete exhaustion of the funds which the

R. F. C. can under the law make available for Illinois, the Corporation had
to choose between two courses: (1) to spread the available money over a
longer period, which would mean either a greatly reduced basis of relief
or discontinuing relief for many families or both, or (2) to make the amount
recommended available for one month and thus maintain approximately
the present basis of relief. In order to avoid most acute suffering it was
decided that the second course be pursued in the belief that the legislature
of Illinois will within 30 days take effective steps to provide relief for its
suffering citizens and at the same time to insure adequate State adminis-
tration and control. Without such central control there can be little co-
ordination of effort and the resulting unrelated and wasteful procedure
may bring about most serious conditions. As previously stated, a total
amount a $38,493,478 has heretofore been made available for Illinois by
the Corporation. The Corporation would not have been willing to make
such supplemental funds available if central State administration and
control had not been provided."

I LLMO, Scott County, Mo.-R. F. C. BOND PURCHASE -The follow-
ing is the text of a self-liquidating loan announcement made by the Recon-
struction Finance Corporation on March 1:
"The R. F. C. to-day agreed to purchase $42.000 general obligation bonds

of the City of Illmo, Missouri, bearing interest at the rate of 6%. the money
to be used to construct a n
Act of 1932). 

ow waterworks system (Section 201 (a) of the

"It is estimated that 55 men will be employed directly four months on the
project on the basis cf a 30-hour work week. Employment will be aided
indirectly through the purchase cf approximately $25,000 of materials con-
sisting principally of cast iron pipe and an elevated steel tank.

The project comprises an automatic deep well pump installed in a
drilled well of 750 feet depth, the lower 550 feet to be eight inches in diameter
in rock: about 18.000 feet of cast iron distribution mains ranging from 2 to 8
inches in size: 31 fire hydrants and a 75,000 gallon tank.
"The city now has no waterworks."

IOWA, State of (P. 0. Des Moines).-LOAN GRANTED.-The
following is the text of a loan report made by the Reconstruction Finance
Corporation on Feb. 28:
"Upon application of the Governor of Iowa, the R. F. C. to-day made

available $353,261 to meet current emergency relief needs in 22 counties of
that State during the months of March and April 1933.
"In support of his application the Governor stated that funds now

available or which can be made available within the State at this time are
inadequate to meet the relief needs in these political subdivisions.
"The Corporation heretofore has made available $1,134,851 to meet

current emergency relief needs in various political subdivisions of the State
of Iowa."

KANDIYOHI COUNTY (P. 0. Wilmar) Minn.-BONDS NOT
SOLD.-The $28,000 issue of coupon drainage funding bonds offered on
Feb. 24-V. 136, p. 1057-was not sold as all the bids received were re-
jected. It is said that the County Board is applying to the State for funds.
Interest rate not to exceed 43%.payable M. & S.

KANSAS CITY, Jackson County, Mo.-BOND SALE CANCELED.
-We are informed by A. L. Darby, Director of Finance, that the invitation
for bids on the $1,000,000 4% bonds scheduled for sale on Feb. 24-V.
136, p. 1413-was withdrawn and the sale canceled. The bonds are des-
cribed as follows: $200.000 water works, fifth issue; $100,000 public hos-
pital, fifth issue; $150,000 Brush Creek [amt.; $250,000 sewer, third issUe:
$100.000 trafficway impt., and $200,000 park and boulevard impt., fourth
issue bonds. Dated Feb. 11933. Due from Feb. 1 1935 to 1973 incl.

In connection with this action we give the following report on the con-
dition of the city's bond plan, as it appeared in the Feb. 24 issue of the
Kansas City "Star":
"To save interest, H. F. McElroy. City Manager, abandoned the sched-

ule for opening bids to-day on the $1,000,000 bond issue for unemployment
relief, and announced instead the bonds would be marketed at private sale.
"The bonds will be sold as the progress of city work requires the money,

the City Manager explained, and thus the city would save on the interest
which would start immediately if the entire issue were sold at one time.
"No change will be made in the plans for opening the unemployment

relief work March 6, Judge McElroy added."

KERSHAW COUNTY (P. 0. Camden) S. C.-BOND AUTHORIZA-
TION PENDING.-We were informed on Feb. 23 by J. T. Gettys, County
Attorney, that the bill providing for the issuance of $70.000 refunding bonds
by the county (V. 136, p. 1236) is still pending in the Legislature. He states
It is oeing withheld from final reading until an opinion as to its sufficiency
is obtained from the attorneys who will eventually pass upon the legality
of the issue, as they may have some suggestions to offer as to its terms.

KIRKLAND, NEW HARTFORD. WHITKSTOWN, MARSHALL,
WESTMORELAND, VERNON AND PARIS CENTRAL SCHOOL DIS-
TRICT NO. 1 (P. 0. Clinton), Oneida County, N. Y.-BOND SALE
POSTPONED.-Robert I. Williams, Clerk of the Board of Education. re-
ports that the bids received in connectinn with the proposed award on Feb.
28 of $346.000 not to exceed 6% interest coupon or registered school bonds
-V. 136. p. 1057-were returned unopened and the sale postponed. Bonds
bear date of Dec. 1 1932 and are scheduled to mature serially on Dec. 1
from 1933 to 1966. inclusive.
KLICKITAT COUNTY (P. 0. Goldendale) Wash.-BOND OFFErt-

ING.-Sealed bids will be received until 10 a. m. on March 24, by 0. S.
McDowell, Chairman of the Board of County Commissioners, for the
Purchase of a $34,825.57 issue of county bonds. Interest rate is not to exceed
6%, payable semi-annually. Said bonds shall bear such date and be in such
denominations as the interested parties may agree upon, under the pro-
visions of the laws of the State, and shall run for a period of 16 years,
payable annually beginning two years after date of issue. Bidders are
required to suomit a bid specifying: (a) the lowest rate of interest and
premium, if any, above par, at which such bidder will purchase said bonds;
or (b) the lowest rate of interest at which the bidder will purchase said bonds
at par. The County reserves the right to pay or redeem said bonds, or any
of them,tat any time after 10 years. Prin. and int. payable at the office of
the Co ty Treasurer. A certified check for 5% must accompany the bid.
KOOCHICHING COUNTY (P. 0. International Falls), Minn.- 

BOND ELECTION.-On March 14 an election will be held, according to
report, on the proposed issuance of $17.000 in 4 SI% warrant funding bonds.
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LA CROSSE COUNTY (P.O. La Crosse) Wis.-BOND OFFERING.-
Sealed bids will be received until 2 p. m. on March 6, by Esther M. Domke,
County Clerk, for the purchase of a 6500,000 issue of 5% corporate purpose,
Series C bonds. Denom. $1,000. Dated Jan. 1 1933. Due $50,000 from
Jan. 1 1934 to 1943 incl. Interest payable J. & J. The county will furnish
the bonds and legal opinion. (These are the bonds that were scheduled to
be offered for sale on Feb. 1, the sale of which was postponed-V. 136. P.
1058.)
LICKING COUNTY (P. 0. Newark), Ohio.-BOND SALE.-The

$30,000 coupon emergency relief bonds offered on Feb. 25-V. 136, p. 1236
-were awarded as 5s, at a price of par, to the Park National Bank of
Newark, the only bidder. Dated Dec. 31 1932. Due on March 1 as follows:
$5300 in 1934; $5,700, 1935; $6,000, 1936: $6,300 in 1937, and $6,700 in
1938.

LOUISVILLE, Jefferson County, Ky.-BOND SALE POSTPONED.-
We are informed by the Board of Sewerage Commissioners that the sale
of the $500,000 issue of sewer bonds scheduled for March 1-V. 136, p. 1413
-was postponed indefinitely. Dated Feb. 1 1929. Due on Feb. 1 1969.
LOUISVILLE, Jefferson County, Ky.-BONDS NOT SOLD.-The

$500,000 issue of sewer bonds offered on March 1-V. 136, p. 1413-was
not sold as there were no bids reeeived. It is reported that the sale has
been postponed indefinitely. Dated Feb. 1 1929. Due on Feb. 1 1969.
The interest rate was to be named.

McKINLEY, St. Louis County, Minn..-CERTIFICATE SALE.-
The $3.000 issue of certificates of indebtedness offered for sale on Feb. 13-
V. 136, p. 524-was purchased by the First National Bank of Gilbert, at
6%. Due on July 151933.
McLENNAN COUNTY (P. 0. Waco), Tex.-PROPOSED BOND CAN-

CELLATION.-The Commissioners Court is reported to have called an
election in the near future to vote on the cancellation of $1,015,500 county
road bonds, which are a part of a total of $4,791,500, authorized at an
election held on Dec. 18 1928. It was found that the total amount would
not be needed for the program and it is proposed to cancel the above
amount.

MAINE (State of).-BOND ISSUE PLANNED-A bill has been
introduced in the State Legislature authorizing an issue of $2,000,000
highway and bridge bonds to be sold during 1933 and 1934 for the purpose
of matching Federal highway funds should the same be made available.

MANISTIQUE, Schoolcraft County, Mich.-BOND REDEMPTION.
-Harry Eriksen, Mayor, announced on Feb. 25 that the city would have
funds available to retire a limited amount of its pumping station and
extension bonds of 1921 and requested that offers to sell be submitted not
later than 10 a.m. on March 1. Bonds were to be purchased at the lowest
prices possible.
MARSHALL COUNTY (P. 0. Marysville) Kan.-BOND SALE.-

The $19,344.55 issue of 434 % coupon semi-ann. Road District No. 15 bonds
offered for sale on Feb. 23-V. 136, p. 1236-was purchased by the Central
Trust Co. of Topeka, at a price of 100.46, a basis of about 4.16%. Dated
Feb. 1 1933. Due $1,344.55 on July 15 1934, and $2,000, July 15 1935 to
1943 incl.

MASSACHUETTS (State of).-BIDS FOR NOTE ISSUEREJECTED.
-Charles F. Hurley, State Treasurer, rejected the two bids received on
Feb. 27 for the }purchase of $2,000,000 Metropolitan District notes, bearing
date of March 1 1933 and due on Nov. 23 1933. The First National Bank
of Boston named an interest rate of 334 % for the issue, and R. W. Press-
prich & Co. of New York, bid 334% for a block of $500,000, with an option
on the balance until March 1 at the same rate.

MATAGORDA COUNTY (P. 0. Bak City), Tex.-WARRANT ISSU-
ANCE CONTEMPLATED.-It is reported that the county will issue $30,000
of intracoastal canal right of way time warrants. Interest rate is not to
exceed 6%.
MERCHANTSVILLE, Camden County, N. J.-BONDS NOT SOLD.-

Charles S. Ball, Borough Clerk, reports that no bids were received at the
offering on Feb. 27 of $48,000 not to exceed 6% interest coupon or registered
bonds, comprising $34,000 street improvement and $14,000 street assess-
ment-V. 136, p. 1236. Dated March 1 1932 and due serially on March 1
from 1934 to 1947 inclusive.

MESA COUNTY (P. 0. Grand Junction), Colo.-WARRANTS
CALLED.-The following warrants are reported to have been called for
payment on Feb. 14: County general revenue, road fund, pauper and old
age relief. All of those registered on or before Dec. 6 1932. Also special
school fund, various school, teachers' or general school fund warrants.

. MICHIGAN, State of (P. 0. Lansing)-LOAN GRANTED.-The
following relief loan grant announcement was made by the Reconstruction
Finance Corporation on Feb. 25:
• "Upon application of the Governor of Michigan the R. F. C. to-day
made available $129,573 to meet current emergency relief needs in 25
counties of that State during the month of February 1933.
"In support of his application the Governor stated that funds now avail-

able or which can be made available within the State at this time are in-
adequate to meet the relief needs in these political subdivisions.
"The R. F. C. heretofore has made available $12,247.024 to meet current

emergency relief needs in various political subdivisions of the State of
Michigan.

, 
"

ADDITIONAL LOAN GRANTED.-The following announcement was
made by the Corporation on Feb. 27:
'Upon application of the Governor of Michigan the 11. F. C. to day

made available $1,342,734 to meet current emergency relief needs in the
QV of Detroit during the month of March 1933.

These funds are made available under Title I, Section 1, subsection (c)
of the Emergency Relief and Construction Act. of 1932 with the under-
standing that the responsibility of the political subdivision and the State
of Michigan to make every effort to develop their resources to provide relief
is not in any way diminished.
"In support of his application the Governor stated that funds now

available or which can be made available within the State at this time are
not adequate to meet the relief needs.
"It is pointed out that the City of Detroit plans to continue this year the

thrift garden project which has proven so successful during the past two
years and which is recognized as a constructive piece of social work.
"The Corporation heretofore has made available 612,376,579 to meet

current emergency relief needs in various political subdivisions of the State
Of Michigan.

MIDDLE RIO GRANDE CONSERVANCY DISTRICT (P. 0. Albu•
querque) N. Mex.-BONDS PURCHASED.-We are informed by the
Secretary of the Board of Commissioners that the Reconstruction Finance
Corporation took UP on Jan. 30 another $400.000 block of district bonds at a
price of 90.00, making a total of $800,000 bonds turned over to the Cor-
poration thus far-V. 135, p. 3551.

MINNEAPOLIS, Hennepin County, Minn.-BOND SALE.-The
$300,000 issue of coupon or registered public relief bonds that was scheduled
for sale on Feb. 23 and then postponed to Feb. 28-V. 136. P. 1414-was
jointly purchased by Phelps, Fenn & Co. of New York and the Milwaukee
Co. as 5s at par. Dated March 1 1933. Due $60,000 from March 1 1934
to 1938 incl. There were no other bids received.
BONDS OFFERED FOR INVESTMENT.-The successful bidders re-

offered the above bonds for public subscription at prices to yield from 4.25
to 4.50%. according to maturity. These bonds are said to be legal invest-
ments for savings banks and trust funds in New York, Massachusetts and
Connecticut.

MINNEAPOLIS, Hennepin County
' 

Minn.-BOND AND NOTE
OFFERING-Bids will be received until March 15, by Geo. M. Link,
Secretary of the Board of Estimate and Taxation, for the purchase of the
following notes and bonds:
$1.000.000 tax anticipation notes. Due in nine months.
(These are the notes that were mentioned in V. 136, p. 1414.)

$150,000 improvement bonds. Due serially in 20 years.

MINNESOTA, State of (P. 0. St. Paul).-LOAN GRANTED.-The
following announcement was issued by the Reconstruction Finance Corpo-
ration on March 1:
"The R. F. 0. upon application of the Governor of Minnesota, to-day

made available i448,813 to meet current emergency relief needs in 19
political subdivisions of that State during months of March and April 1933.

State "It is expected that the Legislature, now in session, will act at
earliest possible moment on remedial legislation so that the State and Local

communities in Minnesota will be able largely to meet the relief needs of its
people during the remainder of the year.
"The Corporation heretofore has made available $1,706,779 to meet

current emergency relief needs in various political subdivisions of the State
of Minnesota.

MISSISSIPPI, MISSISSIPPI, State of (P. 0. Jackson).-R. F. C. LOAN GRANTED.
-The following loan report was made public by the Reconstruction Finance
Corporation on March 1:
"The Corporation, upon application of the Governor of Mississippi,

to-day made available $950,537 to meet current emergency relief needs in
79 counties and 13 cities for the months of March and April 1933.
In support of his application the Governor stated that funds now avail-

able or which can be made available within the State at this time are in-
adequate to meet the relief needs in these political subdivisions.
"It is further stated that the State Board of Public Welfare, which is in

charge of the administration of relief funds in the State, has inaugurated
a subsistence gardening program to be followed up by a definite program
of food conservation and preservation.
"The R. F. C. has heretofore made available $2,759,425 to meet current

emergency relief needs in various political subdivisions of the State of
Mississippi."
MISSISSIPPI, State of (P. 0. Jackson).-BONDS OFFERED FOR

INVESTMENT-A.$500,000 issue of 554 % refunding gold bonds was
offered for public subscription on Feb. 22, by a syndicate composed of the
Mortgage Bond & Trust Co., the Capital National Bank, and the Deposit
Guaranty Bank & Trust Co., all of Jackson, the Bank of Hazlehurst, Cady
& Co. of Columbus, the First National Bank & Trust Co. of Vicksburg, and
Geo. T. Carter, Inc.. of Meridian, at prices to yield 6%. 'These are the
bonds that were reported sold recently-V. 136. p. 1414. Denom. $1,000.
Dated Feb. 1 1933. Due on Feb. 1 as follows: $200.000 in 1938, and
$300,000 in 1939. Legality approved by Thomson, Wood & Hoffman of
New York. The offering notice furnishes the following information:

Receipts and Disbursements.
Receipts- 1930. 1931. 1932. Est. 1933.

Property tax__ __ 5,971,702.75 5,373,552.43 4,787,406.19 4,000,000.00
Other taxes  4,549,508.71 4.158,412.66 *5,189,229.99 *6,499,032.50
Miscellaneous_ _ - 987,441 .26 834,850.40 410 .842.94 323 ,000 .00

Total 11,508,652.72 10,366,815.49 10,387,479.12 10,822,032.50
Disbursements-

Bond interest__ _ 1,323,932.21 1,451,452.79 1,754,465.13 1,929,100.00
Departm'tal ex_10,120,367.81 10,119,221.06 6,906,563.45 6,750,000.00
Miscellaneous__ _ 1,897,327.46 1,965,095.61 1,604,586.87 995,915.46

Total 13,341,627.48 13,535,769.66 10,265,615.45 9,675,015.46
Deficit 
Surplus  

1,832,974.76 3,168,954.17
121,863.67 1,147,017.04

*Note-Increase due to revenue produced by general sales tax.
The State's departmental expense has been reduced approximately

33 1-3% for the 1932-33 biennium as compared to that of 1930-31, a record
of economy surpassing that of any other State in the South.

Chapter 134, Laws of 1932, provides penal punishment for any State
official, head of department or Board of Trustees who incur expense on
behalf of their respective departments in excess of their appropriation for the
biennium. The State Budget Commission was created (Acts 1932) to super-
vise and approve all departmental expenditures in advance.
MISSOURI, State of (P.O. Jefferson City).-R.F.C.LOANGRANTED

-The following loan was announced by the Reconstruction Finance Cor-
poration on March 1:
"Upon application of the Governor of Missouri, the R. F. C. to-day

made available $1,345,354 to meet current emergency relief needs in 39
political subdivisions for the months of March and April 1933.
"These funds are made available under Title I, Section 1, subsection (c)

of the Emergency Relief and Construction Act of 1932, with the under-
standing that the responsibility of the political subdivisions and the State of
Missouri to make every effort to develop their resources to provide relief
is not in any way diminished.
"In support of his application, the Governor stated that funds now

available or which can be made available within the State at this time are
inadequate to meet the relief needs in these political subdivisions.
"The Corporation heretofore has made available $2.450,341 to meet

current emergency relief needs in various political subdivisions- of the
State of Missouri."

MONMOUTH COUNTY (P.O. Freehold), N. J.-BONDS NOT SOLD.
-C. Asa Francis, County Treasurer, reports that no bids were received at
the offering on Feb. 23 of 1700,000 not to exceed 6% Literest coupon or
registered tax anticipation bonds, dated March 1 1933 and due on Dec. 31
1933.-V. 136. p. 1059.
MONROE COUNTY (P. 0. Rochester), N. Y.-NOTE OFFERING.-

Harry J. Bareham, County Treasurer, will receive sealed bids until 11 a. m.
on March 8 for the purchase of $1,000,000 series F not to exceed 6% interest
tax anticipation notes. Dated March 14 1933. Denoms. at purchaser's
option, but not less than $10,000 per note. Due on Sept. 14 1933. Bearer
notes, registerable at purchaser's option. Rate of interest to be named by
the bidder in a multiple of one one-hundredth of 1%. Principal and interest
are payable at the Union Trust Co., Rochester, or at the Marine Midland
Trust Co., New York. A certified check for $5,000, payable to the order
of the County Treasurer, must accompany each proposal. The approving
opinion of Clay, Dillon & Vandewater, of New York, will be furnished the
successful bidder.

MONTANA. State of (P. 0. Helena).-LOAN GRANTED-The
Reconstruction Finance Corporation issued the following announcement
on March 2:
"Upon application of the Governor of Montana, the It. F. C. to-day

made available $826,145 to meet current emergency relief needs in 42
counties of that State during the months of March and April 1933. These
funds are made available under Title I, Section 1. subsection (c) of the
Emergency Relief and Construction Act of 1932. In support of his applica-
tion the Governor stated that funds now available or which can be made
available within the State at this time are inadequate to meet the relief
needs in these political subdivisions. The Corporation heretofore has made
available $1,183,990 to meet current emergency relief needs in various
political subdivisions of the State of Montana."

MONTANA, State of (P. 0. Helena).-FINANCIAL STATEMENT.
-In connection with the unsuccessful offering on Feb. 23 of the $4.500,000
issue of coupon funding bonds, which is expected to be offered again in the
near future-V. 136, P 1414-we give the following official statement,
dated as of the close of the fiscal year. June 30 1932:
Bonded indebtedness now outstanding (present proposed

issue not included):
Land grant bonds  $583,156.25
General tax bonds *3,750,000.00

Total $4,333,156.25
Interest and sinking funds for bonds:
Land grant  $13,242.61
General  *129.232.39

Total  142,475.00

Balance $4,190,681.25
Floating debt-

General fund warrants (registered & outst'g)33,966,873 .05
University millage fund warrants, registered
and outstanding  230,506.90

Total floating debt $4.197,379.95
* Since June 30 193a $100.000 general tax bonds have been retired.
Percentage of general fund taxes delinquent.-1927, 2.67%', 1928, 2.75%;

1929, 3.67%; 1930, 7.96%; 1931, 16.12%; 1932, not available, as last half
is not due until May 31 1933.
Actual value of property in State (estimated)  $1,193,412,169
Assessed valuation for taxation (1932)  375,283,446
Population of State (1932 estimate U. S. Bureau of Census), 538,000.

MORROW COUNTY (P. 0. Mount Gilead), Ohio.-BOND OFFER-
ING.-F. A. Dukes, Clerk of the Board of County Commissioners. will
receive sealed bids until 10 a.m. on March 16 for the purchase of $3.816.49
8% improvement bonds. Dated April 1 1933. One bond for $16.49,
others for $200. Due as follows: $200 March and Sept. 1 from 1934 to
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1942, incl.; $200 March and 816.49 Sept. 1 1943. Interest is payable
In March and Sept. Bids for the bonds to bear interest at a rate other than
6%, expressed in a multiple of g of 1%. will also be considered. A cer
tilled check for 5% of the bonds bid for, payable to the order of the County
Treasurer, must accompany each proposal. Transcript of proceedings
will be furnished the successful bidder.

MOUNTRA1L COUNTY SCHOOL DISTRICT NO. 7 (P. 0. Tioga,
R. 3), N. Dak.-CERTIFICATES NOT SOLD.-The $2,000 issue of
certificates of indebtedness offered on Feb. 20-V. 136, p. 1237-was not
sold as there were no bids received, according to the District Clerk.
Interest rate not to exceed 7%, payable J. & J. Due on July 1 1934.

MUNCIE SCHOOL CITY, Delaware County, Ind.-WARRANT
SALE.-The $60,000 time warrants issued to provide funds for current
operating expenses and payable from taxes now in the course of collection
offered on Feb. 28-V. 136, p. 1237-were purchased as 6s, at a price of par,
as follows: 827,000 by the Merchants National Bank of Muncie; $17,000
by the Mercnants Trust & Savings Co., Muncie, and $16,000 by the Del-
aware Bank of Muncie. The warrants are due on July 1 1933.
NEVADA, State of (P. 0. Carson City).-LOAN GRANTED.-The

following announcement was made public by the Reconstruction Finance
Corporation on March 1:
"Upon application of the Governor of Nevada, the Corporation to-day

made available $6,000 to meet current emergency relief needs in Humboldt
County during toe months of Marcn and April 1933.
"In support of ills application the Governor stated that funds now avail-

able or which can be made available within the State at this time are in-
adequate to meet the relief needs in this political subdivision.
"The It. F. C. heretofore has made available $2130,567 to meet current

emergency relief needs in various political subdivisions of the State of
Nevada."

NEW MEXICO, State of (P. 0. Santa Fe).-LOAN GRANTED.
The following announcement was made public by the Reconstruction
Finance Corporation on March 2:
"The R. F. C., upon application of the Governor of New Mexico, to-day

made available $130.138 to meet current emergency relief needs in the
31 countries of that State during the months of March and April 1933.
"These funds are made available under Title I, Section 1, subsection

(c) of the Emergency Relief and Construction Act of 1932.
"The Corporation heretofore has made available $172,000 to meet current

emergency relief needs in various political subdivisions of the State of
New Mexico."

NEWTON (P. 0. West Newton), Middlesex County, Mass.-LOAN
NOT SOLD.-No aids were received at the offering on Feb. 28 of a $150,000
revenue anticipation loan, due on Nov. 6 1933.

NEW YORK, State of (P. 0. Albany). -TOLL BRIDGE BOND BILL
INTRODUCED.-Under the rirovisions of a bill introduced in the Senate
by A. Spencer Feld of New York, and referred to the Finance Committee
(Senate Int. No. 1,184), a Hudson-Fulton Memorial Bridge Authority is
created with power to issue not more than $5,000,000 of bonds for the con_
struction of a highway toll bridge over the Harlem Ship Canal, near Inwood.

NEW YORK, N. Y.-FEBRUARY LOANS TOTAL 836,000,000.-
The sale on Feb. 28 of 810,000,000 5% revenue bills of 1933, due Dec. 14
1933, to the Chase National Bank and the National City Bank, both of
New York, jointly, which were puolicly re-offered on a yield basis of 4%,
Increased to $36,000,000 the amount of temporary loans negotiated by the
city during the month of February. The issues sold appear herewith:

825,000,000 45,1% revenue bills of 1933. Due Dec. 14 1933 and issued on
Feo. 20.

10,000,000 5% revenue bills of 1933. Due on Dec. 14 1933 and issued on
Feb. 28.

1,000,000 4% % special revenue oonds of 1933. Due Feb. 6 1934 and
Issued on Feb. 6.

In addition to the above, the city on March 1 issued 85,000,000 53. %
special revenue bills of 1933 and $5.000.000 5 % tax notes of 1933, each
due on June 14 193,i.
PLAN ,SALE OF BONDS OVER-THE-COUNTER.-City Comptroller

Charles W. Berry announced on March 2 that the Finance Department is
to make arrangements for the over-the-counter sale of city bonds in $10
denoms.

' 
in anticipation of tax collections, in accIrdance with the bill

recently signed by Governor Herbert H. Lehman. This matter is treated
In greater detail in an article on a preceding page of this section.

NEW YORK, State of (P. 0. Albany).-RECONSTRUCTION FI-
NANCE CORPORATION LOAN GRANTED.-The following is the text
of the relief loan grant announcement issued by the It. F. C. on Feb. 28:
"The R. F. 0., upon application of the Governor of New York, to day

made available $7.100,000 to meet current emergency relief needs in 52 of
the 115 welfare districts of the State, comprising in whole or in part 34 of the

. 62 counties, for the month of March 1933.
"These funds are made available under Title I, Section 1. subsection (c).

of the Emergency Relief and Construction Act of 1932, with the under-
standing that the responsibility of the political subdivisions and the State
of New York to make every effort to develop their resources to provide
relief is not in any way diminished.
"The New York Legislature is now in session. Until the budget now

under consideration is adopted, further appropriation of State funds is
unconstitutional, and there is, therefore, no possibility of additional funds
being provided for relief at present.
"The Corporation made available $6,100,000 to aid in meeting current

emergency relief needs in various New York political subdivisions during
the month of February."

NORTH CAROLINA, State of (P.O. Raleigh).-LOAN GRANTED.-
The text of an announcement made by the Reconstruction Finance Cor-
poration on Feb. 25 reads as follows:
"The R. F. C., upon application of the Governor of North Carolina,

to-day made available $2,038,000 to meet current emergency relief needs in
100 counties of that State for the period March 1 to April 30 1933.
"These funds are made available under Title!, Section I subsection (e),

of the Emergency Relief and Construction Act of 1932, with the under-
standing that the responsibility of the political subdivisions and the State
of North Carolina to make every effort to develop their resources to provide
relief is not n any way diminished.
"The Corporation heretofore has made available 83,036,000 to meet

current emergency relief needs in various political subdivisions of the
State of North Carolina."

NORTH STERLING IRRIGATION DISTRICT (P. 0. Sterling),
Logan County, Colo.-BOND PURCHASE AGREEMENT-The Re-
construction Finance Corporation on March 1 issued the following an-
nouncement of a self-liquidating grant:
"The It. F. 0. to-day agreed to purchase 8110000 district special assess-

ment bonds of the North Sterling Irrigation District, Sterling, Colo., to
bear interest at the rate of 6%. the money to be used to enlarge the main
Intake canal from the South Platte River to the district's storage reservoir.
"It is estimated that 71 men will be employed directly on the project six

months on the basis of a 30-hour work week. Employment will be aided
indirectly through the purchase of approximately $12,000 of lumber,
cement and reinforcing steel.
"The district includes almost 42,000 acres near Sterling. Flood water

18 diverted from the South Platte River into an inlet canal 60 miles long
leading to a storage reservoir of 70,000 acre feet capacity. Ice and snow in
the canal in the period when flooa water is available reduced the conic
foot capacity of the canal about 50%, according to data filed by the ap-
plicant. The canal must be deepened and toe banks raised, it is shown,
to provide sufficient capacity when flood water is available in the river.
The improvements will also reduce the cost of maintenance and operation."

NORWICH, Chenango County, N. Y.-BOND OFFERING.-J. B.
Williams, City Chamberlain, will sell at public auction on March 7 the
following issues of coupon or registered bonds aggregating $13,100:

$6,600 series XX bridge bonus. Due Apr. 1 as follows: 8600 in 1934; 8500
from 1935 to 1937 incl.; $1,000, 1938; $1,500 in 1939, and $4,000
In 1940.

6,500 series WW paving bonds. Due Apr. 1 as follows: 8500 from 1934 to
1936 incl.; $1,000 in 1937 and 1938, and 83,000 in 1939.

Each issue is dated Apr. 1 1933. Rate of interest to be expressed by the
bidder in a multiple of ),‘ of 1% and must be the same for all of the bonus.

A certified check for 1% of the bonds bid for, payable to the order of the
City Chamberlain, must accompany each proposal. The notice of sale
statesilthat provision is made for the annual levy of a tax to meet all bonds
and interest as they are payable.

Financial Statement, Jan. 1 1933.
Assessed Valuation, Real property 99% full value $ 9,770,088.00
Special Franchises 403.524.00

Total Assessed Valuation 99% of full value $10,173,612.00
Total Bonded Indebtedness as of Jan. 1 1933 8134,447.95
Amount t f this issue Series WW and XX 13,100.00

Total Bonded Indebtedness  8147,547.95
Temporary Revenue Certificates issued in anticipation of the

levy and cAlection of a tax 81,600.00 annually for real
estate purchase  $1,600.00

Deferred Assessment Certificates-not a direct liability of
the City  $12,897.51

Population, 1930 census, 8.378.

OCEAN BEACH, Suffolk County, N. Y.-BOND OFFERING-Harry
P. Keene, Village Clerk, will receive sealed bids until 12 M. on March 14
at the office of LeRoy B. Iserman, 115 Broadway, N. Y. City., for the pur-
chase of $130.000 not to exceed 6% interest coupon or registered water
bonds. Dated March 1 1933. Denom. $1,000. Due March 1 as follows:
$3,000 from 1934 to 1938 incl.; $4,000, 1939 to 1948, and $5,000 from 1949
to 1963 incl. Rate of interest to be named by the bidder in a multiple of

or 1-10th of 1% and must be the same for all of the bonds. Prin. and
int. (M. & S.) are payable at the Manufacturers Trust Co., 84 Broadway,
N. Y. City. A certified check for $2,600 payable to the order of the village,
must accompany each proposal. The approving opinion of Clay, Dillon &
Vandewater of New York, will be furnished the successful bidder.
OHIO, State of (P. 0. Columbus).-LOAN GRANTED.-The Recon-

struction Finance Corporation issued the following loan report on Feb. 27:
"The R. F. C., upon application of the Governor of Ohio, to-day made

available 82,257.569 to meet current emergency relief needs in 16 political
subdivisions for the period ending March 31 1933.
"These funds are made available under Title I, Section 1, subsection (c),

of the Emergency Relief and Construction Act of 1932, with the under-
standing that the responsioility of the political subdivisions and the State
of Ohio to make every effort to develop their resources to provide relief Is
not in any way diminished.
"In support of his application the Governor pointed out that the Ohio

Legislature is now in session and that a program of legislation is in process.
This legislation, he added, is 'designed to provide 812,000.000 of State
funds for direct and work relief for 1933, as well as to assist in making it
possible for counties and cities to provide a similar sum toward a total State
budget estimated at 835,750,000.'
"'The Corporation heretofore has made available $10,267.768 to meet

carrent emergency relief needs in various political subdivisions of the
State of Ohio."

OHIO (State of).-TAX FEATURES OF LIMITED AND UNLIM-
ITED TAX BONDS.-The investment house of McDonald-Callahan-
Richards Co. of Cleveland has prepared a circular explaining the status of
the limited and unlimited tax bonds, particularly with respect to the author-
ity of a municipality to levy taxes for the payment of such obligations.
The bankers state that this was done because "some confusion has arisen
In the minds of investors about bonds issued by Ohio municipalities payable
from taxes levied 'within tax limitations' and 'outside tax limitations.'"

These two classes of bonds are briefly described as follows:
Unlimited Tax Bonds.-Such bonds, when issued by a political subdi-

vision under present laws, must be authorized by affirmative vote of 60%
of those voting, and when so authorized are payable from ad valorem taxes
levied against all the taxable property therein, which tax is without limita-
tion as to rate or amount.
Limited Tax Bonds-Under the laws of Ohio the aggregate amount of

taxes that may be levied by all overlapping subdivisions on any taxable
property in any subdivision or other taxing unit for State and local purposes
shall not exceed 13,5% (.15 mills) on each dollar of tax valuation, except
taxes specifically authorized to be levied in excess thereof. Therefore,
bonds not specifically authorized to be payable from taxes outside limita-
tions are referred to as "limited tax" bonds.
OKLAHOMA, State of (P. 0. Oklahoma City).-LOAN GRANTED.

-The following report of a loan grant was made by the Reconstruction
Finance Corporation on Feb. 27:
"The R. F C., upon application of the Governor of Oklahoma, to-day

made available $1,648,719 to meet current emergency relief needs in 77
counties of that State for the period March 1 to April 30 1933.
"These funds are made available under Title Section 1, subsection (c),

of the Emergency Relief and Construction Act of 1932. with the under-
standing that the responsibility of the political subdivisions and the State
of Oklahoma to make every effort to develop their resources to provide relief
Is not in any way diminished.
"In support of his application, the Governor stated that funds now avail-

able or which can be made available within the State at this time are in-
adequate to meet the relief needs.
"The Corporation heretofore has made available 82,178.308 to meet

current emergency relief needs in various political subdivisions of the State
of Oklahoma."
ONONDAGA COUNTY (P. 0. Syracuse), N. Y.-BOND SALE.-

The $350,000 general bonds of 1933 offered on March 1-V. 136, p. 1414-
were awarded as 4s to Halsey, Stuart & Co. of New York, at par plus a
premium of $630, equal to 100.18, a basis of about 4.71%. Dated March 1
1933 and due $35,000 on March 1 from 1934 to 1943 incl. Public re-offering
of the bonds is being made at prices to yield from 4 to 4.30%, according to
maturity. The bonds, according to the bankers, are general obligations of
the entire county, and are payable from unlimited ad valorem taxes levied
against all taxable property. They are legal investment for savings banks
and trust funds in New York State. Bids submitted at the sale were as
follows:

Bidder- Int. Rate. Premium.
Halsey, Stuart & Co. (purchasers) 4% % 8630.00
Syracuse Trust Co  % 383.60
Lincoln National Bank & Trust Co 53i% 1,816.50
Roosevelt & Son  % 525.00

ONONDAGA, MARCELLUS, LAFAYETTE AND OTISCO CEN-
TRAL SCHOOL DISTRICT NO. 1 (P. 0. Syracuse), Onondaffa Coun-
ty, N. Y.-BOND OFFERING.-Esther Gwilt, District Clerk, will receive
sealed olds until 2 p. m. on March 10 at 511 Union Building, Syracuse, for
the purcbase of $185,000 not to exceed 5% interest coupon or registered
school buds. Dated Nov. 1 1932. Denom, $1,000. Due on Nov. 1.
as follows: $2,000 in 1933: $3,000 from 1934 to 1936 incl.; 84,000, 1937
to 1939; 85,000, 1940 to 1942; $6,000, 1943 to 1945; 87,000, 1946 to 1948;
88,000, 1949 to 1951; 89,000, 1952 to 1957. and $10,000 from 1958 to 1960
incl. Rate of interest to oe named by the bidder in a multiple of h" or 1-10
of I% and must no the same for all of the bonds. Principal and interest
(May and November) are payable at the First Trust & Deposit Co. Syra-
cuse. A certified check for $3,500, payable to the order of Arld Case,
District Treasurer must accompany each proposal. The approving
opinion of Clay, Dillon & Vandewater of New 'York will be furnished the
successful bidder.

OREGON, State of (P. 0. Salem).-BOND SALE POSTPONED:-
The $1,500,000 issue of State Highway gold bonds scheduled to be offered
on March 1-V. 136, P. 1238-was not sold as the sale was postponed.
according to the Secretary of the State Highway Commission. Dated
Dated March 15 1933. Due $500,000 on April 1 1934 and 1935. and on
Oct. 1 1935.
ADDITIONAL LOAN GRANTED.-The following loan announcement

was made public by the Corporation on March 2:
"Upon application of the Governor of Oregon, the R. F. 0. to-day made

available $32,500 to meet current emergency relief needs in Marion County
during the months of March and April 1933.
"These funds are made available under Title!. Section 1, subsection (c)

of the Emergency Relief and Construction Act of 1932.
The R. F. C. heretofore has made available $1,945,338 to meet current

emergency relief needs in various political subdivisions of the State of
Oregon.

rif OREGON, State of (P.O. Salem).-LOANORANTED.-The following
loan grant report was issued by the Reconstruction Finance Corporation
on Feb. 27'
"Upon application of the Governor of Oregon the R. F. 0. to-day made

available $883.600 to meet current emergency relief needs in twelve counties
of that State for the period March 1 to April 30 1933.
"In support of his application the Governor stated that funds now avail-

able or which can be made available within the State at this time are in-
adequate to meet the relief needag The Governor added that a law ha
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recently been passed providing for the appointment of a State Committee
with statutory authority to supervise the expenditure of such funds as are
made available to the State by the Corporation.
"The Corporation heretofore has made available $1,061,738 to meet

current emergency relief needs In various political subdivisions of the State
of Oregon."

ORRVILLE, Wayne County, Ohio.-BONDS AUTHORIZED.-The
Village Council has adopted an ordinance providing for the issuance of
$7.000 531% final judgment bonds, to be dated April 1 1933 and mature
$1,000 annually on Oct. 1 from 1934 to 1940 inclusive.

OUACHITA PARISH GRAVITY DRAINAGE DISTRICT NO. 1
(P. 0. Monroe), La.-BOND OFFERING.-Sealed bids will be received
until March 24 by T. L. Hood, President of the Board of Commissioners,
for the purchase of an $85,000 issue of 5% % semi-annual drainage bonds.
Due in 25 years.

OWEN, Clark County, Wis.-BONDS OFFERED .-Bids are now being
received by L. B. Chabot, City Treasurer, for the purchase of two issues of
% bonds, aggregating 83,100, as follows:

$2.500 street paving bonds. Due on March 1 as follows: 82.000 in 1940
and $500 in 1941.

600 water works bonds. Due on March 1 1941.
Interest payable annually on March 1.

OWINGSVILLE, Bath County, Ky.-R. F. C. BOND PURCHASE.-
The following announcement was made by the Reconstruction Finance
Corporation on March 1:
"The R. F. C. to-day agreed to purchase $49,000 bonds of the city of

Owingsville, Ky., the money to be used to construct a new water works
system. The bonds to be purchased consist of $13,500 6% general obli-
gation and $35,500, or as much thereof as is necessary, of 6% water revenue
bonds.
"It is estimated that 44 men will be employed direct on the project eight

months on the basis of a 30-hour work week. Employment will be aided
indirectly through the purchase of 829,000 of materials consisting princi-
pally of cast-iron pipe, pumps and miscellaneous filter equipment.

The city now has no public water supply. The water works will be con-
structed principally as a health measure and to insure better fire protection.
The project includes a small rapid sand filtration plant, low and high lift
pumps, a cast-iron distribution system including 30 fire hydrants and 200
service connections with meters. Also an elevated storage tank of 75,000
gallons capacity.
"The present water supply comes from shallow wells and is unsanitary

and unreliable and a potential source of danger to community health. The
source of the new water supply is approved by the State Board of Health.
Signatures to 150 contracts for water service have been obtainedwith
more expected.
PARAGOULD, Greene County, Ark.-BOND OFFERING.-It is

reported that sealed bids will be received until March 20 by the City Clerk
for the purchase of an issue of $100,000 municipal light plant bonds. In-
terest rate Is not to exceed 6%. Due from March 20 1941 to 1958, incl.
These bonds were voted on Jan. 31-V. 136, p. 1238.

PASADENA, Los Angeles County, Calif.-BOND AWARD DE-
FERRED.-We are informed that a bid of par for 5% bonds was tendered
by the Reconstruction Finance Corporation on Feb. 28 for the 8992,000
Issue of San Gabriel Water Project, series B coupon bonds, offered for sale
at that time after being postponed from Feb. 20-V. 136, p. 1415. The
award was not made on Feb. 28. Dated Aug. 15 1932. Due 832,000 from
Aug. 15 1932 to 1972, inclusive.

PEEKSKILL, Westchester County, N. Y.-PROPOSED BOND
ISSUES.-Salvatore T. Gambino, Corporation Counsel, has stated that
the village plans to sell 8509,000 bonds, comprising $392,000 highway and
$117,000 sewer issues. Details of the offering are being arranged by Clay,
Dillon & Vandewater, bond attorneys, of New York City.

PENNSYLVANIA, State of (P. 0. Harrisburg).-R. F. C. LOAN
GRANTED.-The following report of a relief loan was issued by the Re-
construction Finance Corporation on March 1:
"The R. F. C., upon application of the Governor of the State of Pennsyl-

vania, to-day made available $3,224,429 to meet current emergency relief
needs in the 67 counties of the State for the month of March 1933.
'These funds are made available under Title I, Section 1, subsection (c),

of the Emergency Relief and Construction Act of 1952. with the understand-
ing that the responsibility of the political subdivisions and the State of
Pennsylvania to make every effort to develop their resources to provide
relief is not in any way diminished.

'In support of his application the Governor stated that funds now avail-
able or which can he made available within the State at this time are in-
adequate to meet the relief needs.
"The Corporation heretofore has made available 826,705,446 to meet

current emergency relief needs in various political subdivisions of the State
of Pennsylvania.'

PHILADELPHIA Pa.-PROPOSE USE OF CITY BONDS FOR TAX
PAYMENTS-VALUATION FIGURES.-City Solicitor Smyth has been
asked to rule on the legality of an ordinance recently introduced in the city
council providing for the acceptance of bonds of the city in the payment
of up to 40% of the amount of tax delinquency of any Individual. The
ordinance further authorizes the Sinking Fund Commission to purchase the
bonds thereby releasing the cash for the general purposes of the city.
VALUATION FIGURE.S.-The Board- of Revision of Taxes has fixed

the total valuation of real and personal property for tax purposes in 1933 at
$4.162,012,643, representing a decrease of $333,796,503 from the total of
last year. but $162,422,644 more than the Board's estimate for the current
year. In the latter part of January City Controller Hadley forecast that
the decrease would be about $500.000,000-V. 136, p. 878. The city is
$17,800,000 in excess of its borrowing capacity on the basis of the present
year's valuation, although cancellation of loans authorized but unissued will
leave a debt-incurring margin of about $12,000.000 for general improve-
ment projects.

PONDERA COUNTY SCHOOL D1TRICT NO. 10 (F. 0. Conrac,)
Mont.-BOND SALE.-The 820.000 issue of refunding bonds offered for
sale on Feb. 24-V. 136. p. 696-was purchased by the State Land Board,
as 64 at par. Dated March 1 1933. Due in 10 years, optional after 5
years on any interest payment date.

PORTSMOUTH, Scioto County, Ohio.-BONDOFFERING.-WillIam

N. Gableman, City Auditor, will receive sealed bids until 2 p. m. (Eastern

standard time) on March 21 for the purchase of $71,125 not to exceed 6%
interest refunding bonds, issued for the purpose of extending the time of

payment of bonds which mature on March 1, March 15, April 1, May 1 and

June 1 1933. and for which no other method of payment in whole or part

exists. The refunding issue will be dated March 1 1933 and mature semi-

annually on April and Oct. 1 from 1934 to 1942 incl. A certified check for

1% of the bonds bid for, payable to the order of Mr. Gableman, must

accompany each proposal. Opinions, other than that of the City Solicitor,

must be paid for by the bidders.

QUINCY, Norfolk County, Mass.-LOAN NOT SOLD.-The City
failed to receive a bid at the offering on Feb. 28 of a $150,000 temporary
loan with Oct. 31 1933 maturity date.

RACINE, Racine County, Wis.-BONDS AUTHORIZED.-We are
informed by Frank J. Becker, City Clerk, that at the meeting of the City
Council held on Feb. 21 the resolution was adopted authorizing the issuance
of the $208,000 refunding bonds-V. 136, p. 1238. He states that the
resolution confirming the sale, &c., has not been adopted, although C. W.
McNear & Co. of Chicago have an option to purchase same as 534s at par.
The bonds are divided as follows:
$12.000 refunding bonds Denom. 81.000. Dated April 1 1933. Due

on April 1 1942.
58,000 refunding bonds. Denom. MON. Dated July 1 1933. Due on

July 1 as follows: 85,000. 1937 to 1941; 310.000, 1942 and 1943.
and $13,000 in 1944.

65,000 refunding bonds. Denom. $1,000. Dated Aug. 1 1933. Due on
Aug. 1 as follows. 810,000, 1937 to 1941, and $15,000 in 1942.

51,000 refunding bonds. Denom. 81,000. Dated Sept. 1 1933. Due on
Sept 1 as follows: $5,000, 1937 to 1945, and $6,000 in 1946.

22.000 refunding bonds Denom. $1.000. Dated Nov. 1 1933. Due on
Nov. 1 as follows: 810,000 in 1938 and 812.000 in 1939.

RADFORD, Montgomery County, Va.-R. F. C. BOND PURCHASE.
-The following relief grant announcement was made by the Reconstruc-
tion Finance Corporation on March 1:
"The R. F. C. to-day agreed to purchase $129,000 general obligation

serial bonds of the City of Radford, Va., to bear interest at the rate of 5%.

to be purchased on a basis to yield 534% on the average maturities, the
money to be used to make additions to the city's electric power system.
" It is estimated that-40 men will be employed nine months directly on the
project on the basis of a 30-hour work week. Employment will be aided
indirectly through the purchase of $70.000 of materials, consisting princi-
pally of concrete materials and hydro-electric equipment.

The city will construct a dam 2 miles outside the city limits on the
Little River, replacing a wooden crib dam destroyed by flood water in
1928. A new 750-kilowatt hydro-electric generating plant will effect ma-
terial savings in the cost of generating power. The present Diesel engine
plant will serve as a reserve unit.
"It will first be necessary for the city to obtain a permit from the Federal

Power Commission to construct a dam across the Little River.
The purchase of bonds was conditioned on the city proving by adequate

core drilling that there exists a satisfactory foundation for the project."

RENWICK, Humboldt County, Iowa.-BOND OFFERING.-Bids
will be received by Fritz Britt, Town Clerk, according to report, until
2 p.m. on March 7, for the purchase of a $6,400 issue of funding bonds.
RHODE ISLAND, State of (P.O. Providence).-LOAN GRANTED.-

The following is the text of the announcement made by the Reconstruction
Finance Corporation on Feb. 24 regarding the relief loan granted to this
State-V. 136, p. 1415:
"The R. F. C., upon application of the Governor of Rhode Island, to-day

made available $896.090 to meet current emergency relief needs in 16
political subdivisions of that State for the period March 1 to April 30 1933.
"These funds are made available under Title I, Section 1, subsection (c),

of the Emergency Relief and Construction Act of 1932 with the under-
standing that the responsibility of the political subdivisions and the State
of Rhode Island to make every effort to develop their resources to provide
relief is not in any way diminished.
"The Legislature has recently passed by unanimous vote a bond Issue of

33,000,000, which, if confirmed by referendum, will become available in
about two months.
"Supporting data state that during 1932 a total of 83,219.685 were ex-

pended for relief in the 16 political subdivisions.
"This is the first application from the Governor of Rhode Island for

supplemental Federal relief funds."
In connection with the granting of the above relief loan we quote in part

as follows from the Providence "Journal" of Feb. 28, regarding the proposed
administration of the funds:
"The loan of $896,000 which the State of Rhode Island has obtained

from the Reconstruction Finance Corporation for unemployment relief
purposes will be administered by Governor Theodore Francis Green person-
ally without regard to the quotas due cities and towns from the $6,000,000
State program, he announced yesterday.
"Not only will the R. F. C. funds be administered as separate from and

additional to the funds provided by the State rellef act, but repayment of
the Federal loan will be made by future deductions from Federal aid high-
way money due the State and not from the proceeds of the proposed
$3,000,000 bond issue, the Governor stated.
"Governor Green further revealed that he Is now convinced that the

calling of a special election will be necessary to obtain approval of the
$3,000,000 bond issue authorized in the State unemployment relief bill.
Such action is needed, he said, to give the Federal Government evidence
of the State's willingness to finance its relief program before further R. F. 0,
loans are sought."
ROCHESTER, Olmsted County, Minn.-CERTIFICATE SALE.-

The $1,000 issue of 43i% certificates of indebtedness offered for sale on
Feb. 23-V. 136, p. 1236-was purchased by the City Sinking Fund Com-
mission at 4%. Dated Feb. 1 1933. Due on Feb. 11934.
The only other bid received was an offer of 4.10%. tendered by Mrs.

Margaret K. Kennedy.

ROCKINGHAM COUNTY (P.O. Exeter), N. H.-LOAN NOT SOLD.
-No bids were received at the offering on Feb. 23 of a 830,000 temporary
loan, to mature on Dec. 11 1933-V. 136. p 1238.

ROSS COUNTY (P. 0. Chillicothe), Ohio.-NOTE SALE.-The
Citizens National Bank of Chillicothe has purchased at par and accrued
Interest an issue of $22,600 notes, due on May 14 1933, and sold in anticipa-
tion of the issuance of poor relief excise-tax bonds.

ROUT!' COUNTY SCHOOL DISTRICTS (P.O. Steamboat Springs)
Colo.-WARRANTS CALLED.-The County Treasurer is reported to be
calling for payment at par on March 10 at his office various school special
fund warrants.

ST. LOUIS, Mo.-PROPOSED BOND TRANSFER.-The Board of
Aldermen on Feb. 17 passed ordinances permitting the voters at the spring
general election to pass on a proposal to transfer $1,500,000 of unsold
municipal bonds so that they may be used for the completion of a 'Imo
hospital, according to the St. Louis "Globe-Democrat" of Feb. 18, which
goes on to say:
"The bonds were issued in 1923 for the northeast approach to the Muni-

cipal Bridge. This approach plan was later found to be useless and plans
for its erection abandoned. The bonds have remained unsold because the
funds derived from them could be devoted only to building this approach.
Recently Comptroller Nolte pointed out if these bonds could be transfeived
to the bond issue item providing for the extension of hospitals, it could
be used to finish the new Negro general hospital now under construction.
Only $1,200,000 was provided in the bond issue for this hospital, a sum
which has proved inadequate to complete it after purchase of a site. The
measures passed by the board yesterday will make it possible for the public
to vote on this proposed transfer of funds April 4."
ST. LOUIS, Mo.-BOND ELECTION.-At the municipal election to

be held on April 4-V. 136, p. 1239-the voters will be asked to pass on
the following propositions: The proposed repeal of Proposition No. 18,
submitted and approved at the election hold on Feb. 9 1923, for the issuance
of $1.500,000 bonds for the acquisition of land and the construction and
erection of an approach to the municipal bridge. The second proposition
calls for the issuance of 81,500,000 bonds, for the purpose of providing
hospital and hospital facilities for indigent colored residents of the city.

It is stated that the municipal bridge approach issue has always been
considered inadequate and since the said approach has been superseded •
by another recently constructed bridge, the 1923 authorization should be
repealed.
ST. LOUIS COUNTY (P. 0. Clayton), Mo.-BOND SALE POST-

PONED.-We are informed by MaUrice Dwyer, County Treasurer, that
because of the unsettled market for bonds, the sale of the $900,000 issue of
4,431and 434% semi-annual road bonds, scheduled for Feb. 28-V. 136,
p. 1415-has been temporarily postponed. Dated March 1 1933. Due
from March 1 1938 to 1952. inclusive.

SALEM, Essex County, Mass.-LOAN OFFERING.-Charles G. F.
Coker, City Treasurer, will receive sealed bids until 11 a. m. on March 9
for the purchase at discount basis of a $100,000 revenue anticipation loan,
dated March 9 1933 and due on Oct. 26 1933. Denoms. to suit purchaser.
The notes will be authenticated as to genuineness and validity by the First
National Bank of Boston, under adivce of Ropes, Gray, Boyden & Perkins
of Boston.

Tax Collections.
1931 levy 31,769,977-uncollected March 1 1932 $418,200
1932 levy 81,906,131-uncollected March 1 1933  574,300
Uncollected 1931 taxes as of March 1 1933  15.700

SALTAIRE, Suffolk County, N. Y.-BOND SALE.-The $15,000
coupon or registered general improvement bonds offered on Feb. 27-
V. 136, p. 1239-were awarded as Os, at a price of par, to the M. &
Trust Co., of Buffalo, the only bidder. Dated March 1 1933. Due
March 1 as follows 82,000 from 1935 to 1937, incl., and $1,000 from 1938
to 1946. inclusive

SAN BENITO, Cameron County Texas.-PROPOSED BOND IS-
SUANCE.-It is reported that the city will issue $167,000 of % re-
funding bonds to take up outstanding bonds and warrants bearing 6% int.

SEATTLE, King County, Wash.-BONDS CALLED.-H. L. Collier,
City Treasurer, is reported to have called for payment from Feb. 18 to
March 1. various local improvement district bonds.

SEATTLE, King County, Wash.-BOND OFFERING.-It is stated
that sealed bids will be received until March 31, by the City Comptroller.
for the purchase of a 8750.000 issue of water bonds.

SHINNSTON, Harrison County, W. Va.-BOND RULING TO BB
SOUGHT.-It is reported that the city will soon seek a ruling by the State
Supreme Court to determine the effect of the tax limitation amendment
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on the credit of a municipality. It is thought that the test will be madein connection with the $40,000 water system bonds that were voted recently-V. 136, p. 1061. This bond issue was the first to be voted since the saidamendment was approved by the voters last Nov. 8-V. 135, p. 4581.It 18 said that the opinion is desired in order to interpret part of the amend-ment, and not because of any reflection on the city.
SOUTH HAVEN, Van Buren County, Mich.-BOND SALE.-G.Carroll Ross, City Clerk, reports that the issue of $9,500 pavement bondsauthorized by the City Council on Feb. 6 will be purchased by the SinkingFund Commission.

SPENCERPORT, Monroe County., N. Y.-BOND SALE.-J 8. Lee,Village Clerk, reports that the issue of $37,000 coupon or registered waterbonds offered on Feb. 23 was awarded to Sage, Wolcott & Steele of Rochesteras 534s at a price of 100.136, a basis of about 5.49%. Dated March 11933. Due Sept. 1 as follows: $2,000 from 1937 to 1953 incl., and $3,000In 1954. Principal and interest (March and Sept.) are payable at theUnion Trust Co . Rochester. Legality approved looy Reed, Hoyt & Wash-burn of New York. Bids received at the sale were as follows:Bidder- Int Rate. Rate Bid.Sage, Wolcott & Steel (purchaser) 514 % 100.136Wachsman & Wassail100.48George B. Gibbons & Co., Inc. fik % 100.75
SPRINGFIELD, Clark County, Ohio.-BOND SALE.-The $200,000coupon or registered sewer bands offered on Feb. 24-V. 136, P. 1239-were awarded as 53.4s to Assel, Goetz & Moerlein, Inc., and Van Lahr.Doll & Isphording, both of Cincinnati, jointly, at par plus a premium of$540, equal to 100.27, a basis of about 5.47%. Dated March 1 1933 anddue $8.000 on Sept. 1 from 1934 to 1958 inclusive.
SPRINGFIELD, Greene County, Mo.-BOND ELECTION.-It issaid that an election will be held on April 11 in order to vote on the pro-posed issuance of $275,000 in sewer bonds. This proposal VMS defeatedat the election on Jan. 12-V. 136, p. 527.
STRATFORD, Fairfield County, Conn.-BOND SALE.-Although

no bids were submitted at the offering on Feb. 27 of $100.000 series of 1933coupon poor relief bonds-V. 136. p. 1061-the issue was sold privately
star as 43%s at a price of par to Christianson, MacKinnon & Co. of Hart-
ford and the R. F. Griggs Co. of Waterbury, jointly. Dated March 1
1933. Due $10,000 on March 1 from 1934 to 1943 incl.
STRUTHERS, Mahoning County, Ohio.-BOND EXCHANGE.-

Albert Jones, City Auditor, states that the $80,839.53 6% sewer construc-
tion bonds, comprising two issues, unsuccessively offered on Jan. 10-
V. 136, p. 359-may be given in exchange for notes in anticipation of sale
of the bonds.
SUFFOLK COUNTY (P. 0. Riverhead), N. Y.-CERTIFICATE

AND BOND OFFERING .-Ellis T. Terry, County Treasurer, will receive
sealed bids until 2 p. m. on March 8 for the purchase of $325,000 not to
exceed 6% interest coupon certificates and bonds, divided as follows:
$250,000 series L work relief certificates of indebtedness. Due March 1

1935. This issue was or
postponed-V. 136, p. 

1416.iginally offered on Feb. 23 and the sale

75.000 emergency home relief bonds. Due March 1 as follows: $8,000
from 1934 to 1942 i 

'
ncl. and $3,000 in 1943.

Each issue is dated March 1 1933. Rate of interest to be named by the
bidder in a multiple of X or 1-10th of 1% and must be the same for both
the bonds and certificates. Principal and interest (March and Sept.)
are payable at the County Treasurer's office or at the Irving Trust Co.,
New York. A certified check for $6,500, payable to the order of the county,
must accompany each proposal. The approving opinion of Clay, Dillon
& Vandewater of New York will be furnished the successful bidder.
SWIFT COUNTY (P. 0. Benson), Minn.-BOND SALE.-The two

Issues of 5% semi-annual bonds aggregating $130,000 offered for sale on
Feb. 25-V. 136, p. 1416-was sold to Mr. H. W. Moody of St. Paul.
The issues are as follows:
$99,000 drainage refunding bonds. Due in from 5 to 15 years.
31,000 refunding bonds. Due in from 3 to 20 years.
SYRACUSE. Onondaga County, N. Y.-TAX RATE REDUCED.-

As a result of Mayor Rolland B. Marvin's drastic re iuction in generalappropriations, 11 I  e for l933haslren iedi from the figureoper,&vored,aluatono 
$17.48 per Thecurrent levy is 19.02 less than that of last year and is at the lowest figurein twenty years, it was said.

TENNESSEE, State of (P. O. Nashville).-RECONSTRUCTIONFINANCE CORPORATION LOAN GRANTED.-The following loan
report was issued by the R. F. C. on March 1:
"The R. F. C., upon application of the Governor of Tennessee, to-daymade available $2,500 to meet current emergency relief needs in BedfordCounty for the month of February 1933.
"In support of his application the Governor stated that funds nowavailable or which can be made available within the State at this timeare not adequate to meet the relief needs.
"The Corporation heretofore has made available $1,875,088 to meetcurrent emergency relief needs in various political subdivisions of theState of Tennessee.

TEXAS, State of (P. 0. Austin).-LOAN GRANTED.-On March 2the Reconstruction Finance Corporation made public the following loanannouncement:
The R. F. C., upon application of the Governor of Texas, to-day madeavailable 81,377,955 to meet current emergency relief needs in 242 politicalsubdivisions of that State during the mouth of March 1933.
These funds are made available under Title I, Section 1, subsection (c)of the Emergency Relief and Construction Act of 1932.
In support of the application the Governor stated that funds now avail-able or which can be made available within the State at this time are in-adequate to meet the relief needs in these political subdivisions.
The R. F. C. heretofore has made available $4,135,134 to meet currentemergency relief needs in various political subdivisions of the State of

Texas."

TOLEDO, Lucas County, Ohio.,--BONDS RE-OFFERED.-The issue
of $170,000 6% coupon or registered boulevard bonds for which no bids
were received on Feb. 21-V. 136. p. 1416-is being re-advertised for award
on March 16. Sealed bids will be received until 11 a. m. on that date by
C. C. Tillman, Acting Director of Finance. Bonds are to be dated Feb. 11933 and mature on Aug. 1 as follows: $5.700 from 1935 to 1963 incl. and
$4,700 in 1964. Denom. $1,000 or in different amounts as requested by
the purchaser, providing the amount maturity at any one time is not
altered. Principal and interest (Feb. and Aug.) are payable at the Chemical
Bank & Trust Co., New York. Bonds, it is stated, are payable from
ample taxes levied within the 15-mill limitation. Bids for the bonds to
bear interest at a rate other than 6%, expressed in a multiple of X of 1%,
will also be considered. A certified chock for 2% of the bonds bid for,
payable to the order of the Commissioner of the 'Treasurer, must accom-
pany each proposal. All proceedings incident to the proper authorization
of this issue have been taken under the direction of Squire. Sanders & Demp-
sey of Cleveland, whose opinion as to the legality of the bonds may be pro-
cured by the purchaser at his expense, and only bids so conditioned or
wholly unconditional bids will be considered.
BOND PAYMENTS MADE,-Mr. Tillman informed the City Council

on Tao. 28 that funds had been made available for the payment 0( 8518,000
bonds which became due on March 1 and $37,000 due on March 15, and that
the next maturities would be in amount of $85,500. which are due on
April 1 1933.

TRAVIS COUNTY (P. 0. Austin), Tex.-PROPOSED WARRANT
FUNDING.-It is reported that the county intends to fund $20,000 road
and bridge warrants into 5% bonds, maturing $2,000 annually for 10 years.
TUCKAHOE, Westchester County, N. Y.-LOAN AUTHORIZED.-

The Board of Trustees passed a resolution on Feb. 14 providing for the
issuance of $25,000 certificates of indebtedness to provide for current
expenses and to be payable from tax collections.

UNION CITY, Randolph County., Ind.-RECONSTRUCTION
FINANCE CORPORATION BOND PURCHASE.-The following report
was made public by the R. F. C. on March 1:
"The R. F. 0. to-day agreed to purchase $45,000 revenue bonds of the

City of Union City, Ind., bearing interest at the ratefof 53.4 %. the money
to be used to make improvements to the city's waterworks.
"It is estimated that 50 men will be directly employed six months on

the project on the basis of a 30-hour work week. Employment will be aided

Indirectly through the purchase of approximately 831,000 of materials
consisting principally of a steel tank, cast iron pipe and miscellaneous
electrical equipment.
"The project includes the drilling of three 10-inch wells, 200-feet deep:

erection of a 200,000 gallon capacity steel storage tank; removal of the
air-lift system from an existing well, and the installation of deep-well
turbines in the existing wells and those to be drilled. Improvementslto
the distribution system also will be made, consisting principally of the
installation of a 10-inch Venturi meter, replacement of old pipe with)1,500
feet of eight-incn cast iron pipe, installation of three fire hydrants and 48
service connections.

"Electrification of the pumping system is expected to reduce materially
the cost of operation of the plant. The State Department of Health has
requested a more adequate and suitable water supply for the city, according
to supporting data filed by the applicant."
UTAH, State of (P. 0. Salt Lake City).-LOAN GRANTED.-The

Reconstruction Finance Corporation made the following loan grant l an-
nouncement on Feb. 25:
"The R. F. C., upon application of the Governor of Utah, to-dayimade

available $569,200 to meet current emergency relief needs in twenty-eight
counties for the period March 1 to April 30 1933.
"In support of his application the Governor stated that funds now avail-

able or which can be made available within the State at this time are in-
t)adequate to meet the relief needs.

"The Corporation heretofore has made available 81.998.589 Ito meet
current emergency relief needs in various political subdivision:31ot the
State of Utah."
NINCENNES, Knox County, Ind.-NOTES NOT SOLD.-The issue

of $60,000 temporary loan notes offered at not to exceed 6% interest on
Feb. 28-V. 136, p. 1416-was not sold, as no bids were received.4 They
were to mature in units of $35,000 each on July 1 and Dec. 31 1933, re-
spectively.
WARD COUNTY SCHOOL DISTRICT NO. 129 (P. 0. Des Lacs, R.

No. 1), N. Dak.--CERTIFICATES NOT SOLD.-The $1,000 issue of'certificates of indebtedness offered on Feb. 18-V. 136, p. 1239-was notsold as there were no bids received. Interest rate not to exceed 7%, pay-able semi-annually.
WASHINGTON, State of (P. 0. Olympia).-LOAN GRANTED.-The following is a loan grant announcement made by the ReconstructionFinance Corporation on Feb. 24:
"The It. F C., upon application of the Governor of Washington, to-daymade available $160,825 to meet current emergency relief needs in:fifteen.

iserepolitical subdivisions during the month of February 1933. rs
"In support of his application the Governor stated that funds now avail-

able or which can be made available within the State at this time are in-
adequate to meet the relief needs in these political subdivisions. Irs
"The Corporation heretofore has made available $2,621,700 to-meet

current emergency relief needs in various political subdivisions of the
State of Washington."
WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. 0. Bangor,

R. D. No. 8), Northampton County, Pa.-BOND SALE.-The $10,000.coupon school bonds offered on Feb. '7-V. 136, p. 528-were awardedjas
434s to Singer, Deans & Scribner of Pittsburgh at par plus a premium of
$184, equri to 101.84, a basis of about 4.02%. Dated Feb. 1 1933 anddue on Feb. 1 1943.
WATERTOWN, Jefferson County, N. Y.-BOND SALE.-The$15,000 coupon or registered sewer bonds offered on Feb. 27-V. 136.p. 1062-were awarded as 4)4s to the Jefferson Securities Corp., of Water-town. at par plus a premium of $117.85. equal to 101.139,8 basis of about4.42%. Dated March 1 1933. Due $5,000 on March 1 from 1957 to 1959incl. Rutter & Co., of New York, bid par plus a premium of $85.65 for thebonds at 434% interest.
WATERTOWN, Middlesex County, Mass.-LOAN OFFERING:-

Sealed bids addressed to the City Treasurer will be received until March &for the purchase at discount basis of a $300,000 temporary note issue, due
$100,000 on Nov. 21 and $200,000 Dec. 20 1933.
WEAKLEY COUNTY (P. 0. Dresden), Tenn.-BONDS AUTHOR-IZED.-The Legislature is reported to have passed on Feb. 27 the bill intro-duced last January providing for the issuance of $110,000 in indebtednessbonds.-V. 136. p. 527.
WELLESLEY, Norfolk County, Mass.-TEMPORARY LOAN.-The870,000 temporary loan issue offered on Feb. 27-V. 136, p. 1416-wasawarded to the Wellesley Trust Co. at 1.67% discount basis. DatedMarch 1 1933 and due on Dec. 1 1933. Bids received were DasisfcouollontweBas:! is.Wider-

Wellesley Trust Co. (Purchaser)  1.67Rutter & Co  1.92Faxon, Gade & Co  2.75
WELLINGTON, Lorain County, Ohio.-BONDS AUTBORIZED.-The village council has adopted an ordinance providing for an issue of$7,000 sewer system bonds, to be dated April 1 1933 and mature on Oct. 1as follows: $3,000 in 1934 and $4,000 in 1935. Denom. $1,000.
WESTCHESTER COUNTY (P. 0. White Plains), N. Y.-SEEK$13.000,000 LOAN.-The County Park Commission announced on Marco 1that it was seeking a loan of $13,000,000 from the Reconstruction FinanceCorporation to finance construction of the proposed Pelham-Port ChesterState highway. According to the commission, the highway uiidertakingwould supply 1,500 workdays and prove a highly profitable venture,

a toll of 25 cents an automobile were charged, in the opinion of the supportersof the highway, the R. F. C. loan could be paid off in 25 years and the roadwould become the complete property of the State. It is expected that thehighway will run along Long Island Sound parallel to the Boston Post Road.
WEST NEW YORK, Hudson County, N. J.-BONDS ISSUED FORSALARY PAYMENTS.-Payment of salaries due municipal employeesfor their services in 1932, also for work and materials furnished the Townby contractors, was started on Feb. 27 tnrough the medium of issuingbonds for the amounts owed, according to the Jersey "Observer" of thefollowing day. The bonds are part of a $275,000 6% tax anticipation issueand are being accepted at the Town Treasurer's office in the paymentof taxes.

VVESTVILLE, Gloucester County, N. J.-BONDS AUTHORIZED.-The Borough Council has authorized the issuance of $47,500 tax titlebonds to bear interest at 6%.
WEST VIRGINIA, State of (P. 0. Charleston).-LOAN GRANTED,-The Reconstruction Finance Corporation made the following loan an-nouncement on Feb. 25:
"Upon application of the Governor of West Virginia the 11. F. 0. to-daymade available $3.431,223 to meet current emergency relief needs in fiftypolitical subdivisions a that State for the period March 1 to April 30 1933."These funds are made available under Title I, Section 1, Subsectioh (c)of the Emergency Relief and Construction Act of 1932 with the understand-ing that the responsibility of the political subdivisions and the State ofWest Virginia to make every effort to develop their resources to providerelief is not in any way diminished.
"The incoming Governor, who will be inaugurated on March 4, hasadvised the Corporation that the present session of the West Virginia Legis-lature will be urged to pass additional legislation designed to assist thecounties in meeting their relief needs.
"Representatives of the Governor informed the Corporation that acomprehensive program to encourage the planting of subsistance gardenshas bmn adopted.
"The R. F. C. heretofore has made available $4,828,601 to meet currentemergency relief needs in various political subdivisions of the State_ofWest Virginia."

WILLIAMSBURG, Clermont County, Ohio.-RECONSTRUCTIONFINANCECORPORATIONBONDPURCHASE.-On March 1 the It. F. 0.made the following report:
"The R. F. C. to-day agreed to purchase at par $35.000 of 6% revenuebonds of the Village of Williamsburg, Ohio. The money will be used toinstall a water system. The loan will be secured by a first mortgage on thephysical property and the revenues of the system
It is estimated that 53 men will be employed three months on the projecton the basis of a 30-hour week. Employment will be created indirectly bypurchase of about $20,000 worth of materials, which include approximatelyequipment and a 100,000 gallon steel

380 tons of cast iron pipe, pumping equi
storage tank.
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"The water will be drawn from wells. The village has already spent more
than $2,000 in drilling test wells.
"The Ohio State Department of Public Health, according to data filed in

support of the application, considers the shallow private wells now in use
to be unsafe. The present supply of water is insufficient for fire protection.
A firelin the business district about two years ago caused considerable
damage because of lack of water. Installation of the proposed system will
make possible a better rate of insurance.
"An assurance that the revenue received from the proposed system will be

sufficient to make the project self-liquidating the Village must file with the
Corporation agreements to purchase water signed by at least 135 consumers
to whom service will be made available."
WISCONSIN, State of (P. 0. Madison).-LOAN GRANTED.-The

Reconstruction Finance Corporation made the following announcement of a
loan granted on Feb. 28:
s. "Upon application of the Governor of Wisconsin, the R. F. C. to day
made available $3,608,222 to meet current emergency relief needs in 76
political subdivisions of that State during the months of March and April
1933.
"These funds are made available under Title I, Section 1, subsection (c)

of the Emergency Relief and Construction Act of 1932, with the under-
standing that the responsibility of the political subdivisions and the State
of Wisconsin to make every effort to develop their resources to provide
relief is not in any way diminished.
s "In support of his application the Governor stated that funds now avail-
able or which can be made available within the State at this time are in-
adequate to meet the relief needs in these political subdivisions. It is
further stated that any increase in State taxes and any special forms of
taxation will be devoted to unemployment relief.
pa "The R. F. C. heretofore has made available $8,304,770 to meet current
emergency relief needs in various political subdivisions of the State of
Wisconsin."

WOODLYNNE (P. 0. Camden), Camden County, N. J.-BOND
SALE.-William E. Dougherty, Borough Clerk, states that although no
bids were received at the public offering on Feb. 23 of $19,000 coupon or
registered general improvement bonds-V. 136, p. 1240-the issue was
subsequently purchased at a price of 99, as 6s, by C. C. Collings & Co.,
of Philadelphia, who effected exchange of the bonds for Feb. 1 1933 ma-
turities of like amount. The present issue is dated Feb. 1 1933 and due on
Feb. 1 as follows: $3,000 from 1934 to 1938 incl., and $4,000 in 1939.

YORKTOWN (P. 0. Yorktown Heights), Westchester County,
N. Y.-BIDS REJECTED.-The following bids submitted for the two
issues of coupon or registered bonds aggregating $75,000 offered on Feb. 24-
V. 136, p. 1240-were rejected, and notice given that re-offering of the
issues would be made later:
• Bidder-
Wachsman & Wassail 
M. & T. Trust Co 
George B. Gibbons & Co., Inc 
Batchelder & Co 

Int. Rate.
5.40%
5.40%
6.00%
5.30%

Premium.
$442.42
554.25
157.50
56.25

Financial Statement (as of Fell. 1 1933)•
Valuations-Actual valuation, estimated $20,000,000.00

Assessed valuation, real estate and special franchise. 1933- 9,899,188.00
Debt-Total bonded debt, including these issues  506,500.00
LaWater district bonds, included above  255,000.00
Mato
lib Net bonded debt  $251,500.00

Tax Data.
Year- 1932. 1931. 1030.

Total tax levy $102,769.48 $83,429.87 $101,721.04
Tax collections at close of year of levy 88,645.06 77,027.87 93,415.15
Bal. uncollected as of Feb. 1 1933- _ - 13,161.27 None None
a, (Fiscal year ends Dec. 31, each year).

Total amount of all unpaid taxes outstanding as of Feb. 1 1933, $13,-
161.27. The town holds a tax sale each year, which is evidenced by the
exceptionally small amount of total unpaid taxes.

Population: 1920 Federal census, 1,441; 1930 Federal census, 2,760;
1933 estimated, 3.500. There is also a large summer population in addition
tolthe above estimate.

YOUNGSTOWN, Mahoning County, Ohio.-BOND OFFERING
CANCELL,ED.-Hugh D. Hindman, Director of Finance, states that the
proposed award on March 18 of $190,490.36 6% street improvement bonds,
mentioned in V. 136. p. 1416-has been cancelled.

CANADA, its Provinces and Municipalitie,
I CALGARY, Alta.-LOAN OBTAINED.-The city has received a loan
of $93.000 from the head office of the Bank of Montreal for the purpose of
meeting current obligations.
SCHOOL BOARD IGNORES EXCHANGE CHARGE.-The Toronto

"Globe" of Feb. 25 reported as follows on the action of the School Board in
voting for the second time to ignore adverse United States exchange charges
iniconnection with maturing obligations:
.Voting its second refusal to pay adverse United States exchange in

meeting $4,200 in debentures payments March 1. Calgary Public School
Board at its meeting this evening decided to ask the Federal Government to
provideCgold at par with which the board could meet its indebtedness.
0. "A month ago the board refused to pay adverse exchange costs in meeting
346,0001in debenture payments due Feb. 1, and payment was made in
Canadian funds only.
lt. "The refusal voted this evening involves about $700 in exchange on $4,200
iedebentures which mature March 1.
"Sponsored by Labor members of the Board, a motion to ask the Federal

Government to provide gold to make the payment was voted, similar to
the action takemby Calgary Council when, last December, the city refused
t o pay $300,000 in exchange charges in meeting debentures totaling $2,135,-
600 clue Jan. 1. The request to the Dominion will be made through the
1.1berta Government."

NCANADA (Dominion of).-VOLUME OF BOND SALES LOWER.-
A compilation prepared oy Wood, Gundy & Co., Ltd., shows that during
the first two montns of 1933 the sales of Government and municipal bond

issues amounted to $18,848,216 as compared with $62,132,591 in the
corresponding period of 1932. Financing in 1933 to date has been the
lowest in any year since 1929, when a total for the first two months of
614,750,678 was recorded. Provincial, direct and guaranteed, bond
Issues during January and February this year amounted to $17,700,000
of the total of $18,848.216, and included issues of the Province of Quebec.
Province of Ontario Guaranteed (Hydro-Electric Power Commission)
and Province of British Columbia bonds.

Government and Municipal Financing,
To Feb. 28 in- 1929. 1930. 1931. 1932. 1933.

Dom. Govt. direct 4.
guaranteed    $28,100,000 $70,000,000

Prey. direct A: guar_ $6,857,000 10,323,000 42,644,000 40,512,000 17,700,000
Ontario munidpal__ 1,479,157 13,160,719 10,585,504 1,410,591 594,000
Quebec & Maritime

municipal  1,916,000 631,500 3,926,000 20,010,000 554,216
Western municipal. 4,498,521 8,367,910 492,466 200,000
Sold in Canada  7,550,678
Sold in U. S. A_ _ _ _ 7,200,000
Sold in England_

28,518,129
30,015,000
2,050,000

72,003,970 62,132,591 18,848,216
53,644,000
2,000,000

$14,750,678 $60,583,129 8127647,970 $62,132,591 $18,848,216

ESCOUMAINS,. Que.-COMMISSION TO SUPERVISE AFFAIRS.-
Oscar Morin, Deputy Minister of Municipal Affairs, has stated that as a
result of default by the municipality of Escoumains in the payment of
bond interest, its affairs will be placed under the supervision of the Quebec
Municipal Commission, which will make a survey of the town's finances
and report to the bondholders a plan for their rehabilitation, according to
the Montreal "Gazette" of Feb. 27.

MONTREAL, Que.-LOANS AUTHORIZEL.-The Executive Com-
mittee of the city council voted on Feb. 27 to issue $7,000,000 bonds for
public works purposes and $1,200,000 to meet maturing obligations.
ACTION TAKEN ON $8,800,000 LOANS.-The Montreal "Gazette"

of Feb. 28 reported as follows on the steps taken by the City Council on
the previous day toward securing loans in amount of $8,800,000:
"An option given to the Bank of Montreal and the Banque Canadienne

Nationale, as the city's agents, to market through a syndicate of which
the Bank of Montreal is appointed General Manager, a loan of $7,000,000
In 12-year bonds at 5% Canadian funds. The option lasts till March 20,
but may be extended by the General Manager for another 60 days. The
loan will go on the market at the time chosen by the city agents; arrange-
ments were reported as practically complete.
"A by-law was provided for to borrow $1,200,000 at not over 6% for

not more than 40 years; renewals of two 40-year loans for which no sinking
fund was provided in 1893. May 1 is maturity date.
"A by-law was approved borrowing $600,000 at not more than 6% for

not more than 40 years; $500,000 for water-pipe laying and $100,000 for
urgent needs of the city.
"L. F. Philie, City Treasurer, in reporting to the Executive Committee

on the $7,000,000 loan proposal, enumerated the city's loan needs this
year for normal purposes as totaling $13,016,500; that takes no account,
of course, of the proposed $13.500,000 loan under the new financing scheme
now going before the Quebec Legislature. Mr. Phille's list follows:
$200,000, dated 1893, at 4%, issued to pay for building Berri Street

tunnel under Notre Dame Street East. Maturity May 1 1933.
"$1,000,000, dated 1893, at 33.4%,issued to pay for harbor improve-

ments to stop floodings, aid in widening Commissioners Street, &c Ma-
turity May 1 1933.
"$8,866,500. dated June 15 1932, temporary bonds, maturing Nov. 1

1933. Interest rate 5%.
"$450,000, dated 1931, at 4 34 %, maturing Oct.15 1933-working capital.
"2,500,000, dated 1931, at 6%, maturing Oct. 15 1933-working capital.
"The City Treasurer split up the $7,000,000 loan into the following parts:
"Riviere St. Pierre trunk sewer, $700,000; light conduits, $300.000;

acqueduct. 62,000,000: partial renewal of $8,866.500 loan, $4,000,000.
Under his recommendation, the two banks become city agents for the loan
which is dated March 11933, maturing March 1 1945."

OTTAWA, Ont.-PROPOSED BOND OFFERING.-G. P. Gordon,
Commissioner of Finance, reports that sealed bids will be received in the
latter part of March for the purchase of 51,570.47443.4% bonds, divided
as follows:
$320,000.00 bonds for relief work.
310,000.00 water filtration plant bonds.
200,000.00 storm sewer bonds.
193,286.00 pavement bonds.
175,000.00 storehouse bonds.
140,000.00 sewer completion bonds.
50,000.00 Royal Ottawa Sanitorium bonds.
50,000.00 water mains, water service and electric transmission lines bonds.
48,922.20 sidewalk bonds.
36,234.62 consolidated sewer bonds.
25,000.00 Royal Ottawa Sanitorium bonds.
22,031.12 street opening and extension bonds.
The bonds will be dated July 1 1932 and mature in 10, 15, 20 and 30

years. Denoms. $1,000, $500 and odd amounts. Interest payable in
January and July in Canada. Legality to be approved by Long & Daly
of Toronto.

SASKATCHEWAN (Province of).-S769.882 BONDS ISSUED IN
1932.-The ',Annual report of tne local government board, tabled in the
Legislature.by Premier J. T. M. Anderson, shows that bonds sold by local
authorities kin 1932 aggregated $769,882, as compared with $1,879,002

in 1931.
SHERBROOKE, Que.-BORROWING AUTHORIZED.-The School

Commission has received permission to borrow $75,000, while city officials

have _been authorized to issue $435,000 bonds for general purposes.

WINDSOR, Ont.-PLAN CONSOLIDATION OF LOCAL BOARDS.-

The city plans to seek authority at the current session of the 
Provincial

Legislature to consolidate the Windsor Water Board, Parks Board, Hydro

Commission and the Essex Border Utilities Commission under one city

commissioner in an effort to reduce the number of so-called "uncontrollable"

boards outside of the City Council and cut municipal operating 
expenses.
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