
Volume 136

141i .
gilmercati 1

financial
•

New York, Saturday, April 15 1933. Number 3538

The Financial Situation
LEGISLATION at Washington is proceeding alongthe lines to which the country has become
accustomed since the advent of President Roosevelt
to control of the Government on the 4th of March,
which means that it is proceeding in very energetic
fashion. No week passes now but brings some two
or three propositions of one kind or another from
Mr. Roosevelt, to which Congress, after some show
of opposition and greater or smaller delay, yields
final acquiescence. Nearly all the propositions in-
volve some novel features, where they do not go
further than this, and are distinctly radical, and
furnish some concern as to how they are going to
work if they do not prove absolutely impractical.
The present week has been no different in that re-
spect from other recent weeks. And it is not neces-
sary to enumerate here the communications that
have come to Congress from the President, or the
letters he has written apart from his messages to
Congress, in which he expresses his views on one
subject or another, since these have been pub-
lished at length in the daily papers and are also
given in our news columns on subsequent pages of
the present issue.
But quite as much attention is being directed to

the renewed decline in interest and discount rates,
to wholly unprofitable figures, and to the inferences
and implications to which the decline leads and
regarding which it is not possible to dismiss alto-
gether feelings of anxiety. The money market is
pursuing a perfectly natural and a perfectly logical
course. It is drifting back into a state of profound
and abnormal ease. Following the severe upward
spurt in rates which marked all branches of the
money market during the period of the general bank
holidays, or more accurately the moratoria on bank
payments, we have during the past two weeks been
returning with great rapidity to the abnormal state
of ease in the money market which existed before
the upheaval caused by the general banking collapse.
So far as this indicates that the banking system has
successfully surmounted the acute stage of the bank-
ing crisis, which it certainly does indicate, there is
genuine occasion for gratification and encourage-
ment. But there is another side of the matter which
cannot and should not be overlooked. If it be held,
as there appears to be good reason for holding, as
we indicated in our discussions of the subject in this
article last week, that the banking upheaval was
itself in no small measure due to the abnormal ease
referred to (since it removed all inducement for
holding foreign balances and foreign funds in this
market, and, accordingly, accentuated the foreign

takings of gold), then the future cannot be regarded
as altogether free from some occasion for anxiety.
In other words, though we have safely and success-
f uly, and with great rapidity, passed the critical
stage in the situation, some further essential steps
are necessary before we can regard ourselves as
having reached an absolutely normal situation
where we will no longer be subject to these recurring
foreign drains.

This week, as was the case last week, the decline
in money rates has been proceeding at a pace calcu-
lated to cause consternation. And this has reference
to money rates and discount rates of all classes.
After the numerous previous reductions, call loan
rates on the Stock Exchange were on Wednesday
marked down to 1%, while outside the Stock Ex-
change call money was readily obtainable at 3/4 of
1% per annum. During the period of tension in
March the call loan rate on the Stock Exchange
ruled at 5% for several days. Time loans on security
collateral, which also were up to 5% the middle of
March, the present week likewise dropped to 1%.
Most important of all, bankers' acceptances, after
the numerous reductions last week, suffered further
severe cuts the present week. On Tuesday open mar-
ket rates for acceptances were marked down % of
1% in both the bid and ask columns, and on Wednes-
day they were reduced another % of 1%, making 3/4
of 1% altogether the present week. The result is
that bills for 30, 60 and 90 days are now down to
% of 1% per annum bid and y2 of 1% asked, which
is only 1/4 of 1% above the figure prevailing early
in February, before the banking collapse. In March
rates for the same class of bills were quoted as high
as 33/4% bid and 3%70 asked.
The result of all this is reflected in the sale of

Treasury bills on a discount basis by the "United
States Government. During the acute stage of the
crisis the Treasury found it very difficult to place
Treasury bills, and had to pay high rates of discount
to dispose of them. For example, on March 1 Secre-
tary Ogden L. Mills, just before retiring from office,
invited tenders for $75,000,000 93-day bills dated
March 6 1933, and maturing June 7 1933. Tenders
were asked up to Friday, March 3 (the new Adminis-
tration was to come into power the next day), and
the applications footed up no more than $94,101,000,
out of which $75,266,000 were accepted and the price
realized was only 98.900, making the rate on a hank
discount basis 4.26% per annum. On Monday of the
present week Secretary Woodin received tenders for
$75,000,000 of 91-day Treasury bills, dated April 12
and maturing July 12. The bids now aggregated

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



2470 Financial Chronicle April 15 1933

$404,325,000, of which $75,733,000 were accepted,
and the Treasury was able to obtain 99.806, making
the average rate on a discount basis 0.77%.
Except for the fact that the United States Govern-

ment is thus able to do short-term borrowing at ab-
normally low cost, which itself is occasion for mis-
giving, since it is the result of wholly artificial cir-
cumstances, namely, the flooding of the country with
unneeded Federal Reserve credit, the extremely low
figures to which money rates have been driven are a
matter for the deepest regret, because of the menace
they carry in other directions. They involve serious
injury all around. Consider first the effect on the
rate of interest the banks pay on deposits. With
the yield on all classes of loans so inordinately low,
the banks of course cannot allow high interest rates
on deposits. At the time of the speculative craze in
1929 the banks in this city allowed 21/2% interest on
deposits subject to call.
_ Just before the recent banking collapse the in-
terest allowed on deposits was only 1/4 of 1% per
annum. With the upward surge in rates the New
York Clearing House on March 3 gave notice that
on March 6 the rate of interest allowed on demand
deposits would be raised to 1% per annum. The
present week the Clearing House institutions found
themselves obliged to reduce rates again, this time
to 1/2 of 1% per annum. All business concerns find
it necessary to keep larger or smaller balances in
bank to check against, and, accordingly, the ordi-
nary business concern, in addition to the dwindling
away of its business and the inability to carry on
without serious loss, finds even the small return
which accrues from its deposits in the banks further
whittled down.
One of the curious things connected with the vast

accumulation of idle funds in the financial centers
is the stress that is being laid in current comment
on the falling off in bank deposits. This, we are
asked to believe, is one of the deplorable things of
the times. With deposits so much smaller than they
were back in 1929 the banks, we are told, have
correspondingly smaller amounts to loan out, and
therein lies the hardship to the business world, we
are admonished. With deposits so low the need
arises to provide some scheme of inflation in the
shape of new banking credit, or new circulation
issues, to make up the deficiency—so the argument
runs. This view obviously entirely overlooks the
fact that if there were real demand for funds in ex-
cess of current supply, interest and discount rates
would not be dancing around the zero point.
As a matter of fact, the huge volume of idle funds

for which it is impossible to find employment save at
non-compensatory rates is itself the strongest factor

in reducing the volume of deposits and keeping them
low, since the effect is to induce the business man

and the corporate enterprise to hold their balances

in bank down to the lowest figure consistent with
current needs. Instead of holding the money in the
bank, it is invested in short-term obligations, which

often can be obtained to yield a better rate than

the 1/2 of 1%, or 1/4 of 1% which the banks find them-
selves able to pay. In a recent examination of the
annual reports of different corporations, as they

have been coming to hand, we were surprised to see

how many corporate undertakings reported larger

or smaller amounts of short-term certificates of in-

debtedness, or Treasury bills in their balance sheets

—all with a view to getting a somewhat higher yield

than that offered on deposits by the banks. Thus
the shrinkage in deposits, of which so much is made
in current discussions, has no such significance as
that commonly attributed to it.
Clearly the mass of depositors are not advantaged

by the low rate of return which it is possible to
obtain on ordinary bank deposits. Nor can it be

• said that the banks themselves are deriving advan-
tage from the abnormally low rates for money which
are such a conspicuous feature of the day. It is no
exaggeration to say that it is impossible for the
banks to eke out a profitable existence at the meager
rate of return they are able to realize on their loans
and discounts, their bills and other liquid invest-
ments. Indeed, the very solvency of many banks may
be jeopardized should the existing meager return be
long-continued. The Administration at Washington
is at present engaged in endeavors to place the banks
of the country on a sound and enduring basis, where
there shall never again be a lapse to the unfortunate
state of things which led to the closing down of all
the banks in the country during the past month.
Yet by the easy money policy of the Federal Reserve
System, which is finding support virtually every-
where, we are bringing about a state of things where
the banks are deprived of the opportunity of a
profitable existence. What an anomaly! Is it not
high time that the banks themselves protested
against being reduced to such an extremity?
The trouble is, not that there is an insufficient

supply of banking credit, but that there is an excess
of it, and thus causing such a congestion of idle
funds. This excess of credit has been brought about
by the open market operations of the Federal Re-
serve banks. The member banks themselves are not
borrowing to any great extent at the Federal Re-
serve institutions, for they have no need of so doing,
but the Reserve banks obtain the same result by
means of their open market operations in the pur-
chase of United States Government securities, and
to some extent also in the purchase of bankers' ac-
ceptances in the open market. During the recent
extremely critical period, the member banks were
in urgent need of accommodation at the Reserve
institutions, and they did not hesitate to apply for
the same. Member bank borrowing is reflected in
the discount holdings of the Federal Reserve institu-
tions, and these discount holdings of the 12 Reserve
banks ran up, as a consequence, from $286,373,000
Feb. 15 to $1,413,936,000 March 8, an expansion con-
siderably in excess of a billion dollars. That was
right and proper. Now they are back again to $428,-
456,000 April 12. This also is as it should be; the
need of borrowing having diminished or disap-
peared, borrowing should be correspondingly re-
duced. From all of which it is apparent that the
banks themselves can be in no degree held respon-
sible for the glutting of the money market with huge
masses of idle funds.
It is the total of the bill and security holdings

which is the measure of the volume of Reserve credit
outstanding and of the grand total of $2,518,144,000
of these bill and security holdings reported for
April 12 (according to this week's statement) only
$428,456,000 consists of discounted bills. The rest
of the amount is made up to a preponderating extent
of United States Government securities, the aggre-
gate of which the present week stands at $1,837,-
183,000. Of this mass of Government securities close
to $1,000,000,000 has been added within the last 12
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months. It seems idle to urge that the whole of the
$1,837,183,000 of United States Government securi-
ties, as well as the $246,964,000 of acceptances
bought in the open market, together with the corre-
sponding amount of Federal Reserve credit which
it reflects and supports, ought to be non-existent,
for public opinion appears to be so strongly backin
the movement, yet such is undeniably the fact. For
the time being credit and currency inflation seems
everywhere to be the watchword. The menace in-
volved in the gigantic congestion of idle funds, with
deplorable results all around, is completely ignored.
Everyone is urging inflation as a means of restoring
commodity and security values, but during the last
four years the Federal Reserve authorities have been
actively engaged in the process of credit inflation,
and yet current market values have been ruling
lower rather than higher. Of the $2,518,144,000 of
Reserve credit now outstanding, only the $428,-
456,000 of member bank discounts represent credit
outstanding in the way it was contemplated when
the Reserve System was organized.
Another point is worth making: If Reserve credit

in amount of over $2,000,000,000 in excess of real
needs has failed to raise prices, have we not in that
fact the strongest reason for thinking that the level
of commodity values cannot be restored by any such
means. Why not, therefore, reverse the rule, with-
draw the artificial creation of credit, thereby bring-
ing money rates back to normal figures, and see
whether by the removal of such artificial props busi-
ness cannot be revived. We are of the opinion that re-
vival will never be brought back except in such ways.
Another phase of the problem comes up for con-

sideration, and this brings us to the leading event
of the week, the sensational turning of all the for-
eign exchanges against the United States. With
money rates tumbling in every direction, these for-
eign exchanges on Thursday all turned suddenly
against the United States. On that day, after the
drop the day before in bankers' acceptances and
other classes of loans, foreign exchange rates
spurted upward in a way not previously witnessed
for a long time. French francs on cable transfers
advanced to 3.991/4c., or 43/4 points, and 3 points
higher, it is stated, than the previous peak since
stabilization of the franc. Belgas rose 14.11c., a
gain of 14 points. Sterling rose to $3.471/2, a new
high for the year, and a rise of over 6c. for the day.
Dutch guilders advanced 21 points to 40.68c; Swiss
francs rose 23 points to 19.60c. Spreading talk of
inflation of the dollar has been given as a reason for
the sharp rise, but the truth in all probability is
that it was broutht about by the further drop in
interest rates, which made it unprofitable to retain
foreign balances here. The banks reduced their
allowances on foreign deposits, the same as on do-
mestic deposits; that is, from 1% per annum to
only 1/2 of 1%.
As corroborating this view it should not escape

notice that the foreign holdings of acceptances in
this market, which rapidly increased when money
rates were ruling relatively high, have this week
again been reduced now that rates have dwindled to
figures where the rate of return is next to nothing.
According to the returns of the Federal Reserve
Board, these foreign holdings of acceptances in-
creased week by week from $27,478,000 March 15
until on April 5, when they aggregated $50,330,000.
This week (April 12) the aggregate has dropped

back to 48,274,000.;$ and as showing that the present
foreign holdings of such bills is far below the normal,
it is only necessary to note that 12 months ago, on
April 13 1932, these foreign bill holdings stood at
no less than $325,684,000.

y the sharp rise in foreign exchange rates on
Thursday (which, however, was not fully main-
tained at the close of the day), a condition was again
created where exports of gold from the United States
once more became possible. But, as is known, an
embargo now exists on export shipments of the
metal by Presidential order. Whether this embargo
would be lifted except as far as relates to gold
previously earmarked was open to question, but
after the close of business on Thursday it became
known that the Treasury Department had given a
license for the export of $599,900 gold to Holland.
This quieted apprehension. But the problem is not
so easily solved as this. If gold exports from the
United States are once more to be freely permitted,
will we not before long, because of the inability to
find profitable employment for foreign idle funds,
be faced with a repetition of the experience during
February and March, where gold exports had to be
banned lest they lead to the drawing down of the
gold holdings of the Reserve banks to a point below
legal Reserve requirements. Elimination of the arti-
ficial ease in money, rather than more credit and
banking inflation, appears to be the imperative re-
quirement of the hour.

THE news this week that the Bank of Germany
has actually repaid the balance of $70,000,000

still owing by it of the $100,000,000 credit extended
to it in June 1931 by a coterie of foreign central
banks, including our own Federal Reserve System,
carries a lesson with it that should not pass un-
heeded now that Congress is considering amending
the Federal Reserve Act. The credit was extended
at the time of the German crisis by the Bank of
England, the Bank of France, the Bank for Inter-
national Settlements and the Federal Reserve banks
of this country, each carrying a 25% participation.
In other words, the Federal Reserve banks partici-
pated to the extent of $25,000,000. The credit was
originally for a period of three months, but has had
to be extended again and again, and has during the
whole of the period since then been a frozen asset.
As a result of urgent pressure on the part of the
lending institutions, but mainly the Bank of France
and the New York Federal Reserve Bank, the credit
was by degrees reduced from the original figure of
$100,000,000 to $70,000,000, $16,000,000 of the repay-
ment having only recently been made, namely, on
March 4.
The Bank of Germany considered it very hard to

make the partial payments which it was compelled
to make, and had it not been for the brilliant idea
conceived by the new President of the Reichsbank,
Dr. Hjalmar Schacht, that he would pay the whole
balance of the loan in actual gold for the purpose
of saving the interest on the credit, even though this
involved drawing down the gold holdings of the
bank, already extremely low, to figures that seem
clearly inadequate for an institution of the size of
the Bank of Germany the credit would have re-
mained a frozen asset indefinitely.
The point we wish to make is that the Federal

Reserve banks should not be permitted to engage in
the wholesale extension of credit to foreign central
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banks or to foreign governments. They should not
be allowed to place their resources in jeopardy in
an endeavor to help a crippled foreign bank or a
tottering financial structure of a foreign govern-
ment. Our Federal Reserve banks hold the entire
reserves of the member banks, and this reserve
should always be religiously held intact. The Fed-
eral Reserve banks are still holding foreign credit
paper of some other, though minor, central banks,
which cannot be regarded otherwise than frozen
assets, but they have also been engaged in the past
in extending credit to other foreign central banks
for many times the amount of the German credit,
notably in the case of Great Britain, where on two
separate occasions the amount at stake ran into the
hundreds of millions. Back in 1925 a credit of
$200,000,000 was placed at the disposal of the United
Kingdom, and on Aug. 1 1931 another credit for
$125,000,000. The fact that these credits were re-
paid does not minimize the objections to them. They
all involve more or less jeopardy, and this risk should
never be run. There is something appealing in the
thought of coming to the rescue of an embarrassed
foreign bank or foreign government. But, never-
theless, and regardless of the merit of the propo-
sition in any particular cases, there ought to be a
positive ban against action of that kind on the part
of those charged with the duty of administering
the Reserve institutions. If aid is to be granted it
ought to be the province of the Administration and
of Congress to decide the question. The Carter-
Glass Bill, in the form in which it was passed by
the United States Senate, in the lame duck session
of Congress, provides that no Reserve bank shall
engage in the extending of foreign credits except
with the consent and approval of the Federal Re-
serve Board. But that is not enough. The per-
suasive influence of the New York Reserve Bank in
urging the dire consequences that are sure to follow
if the credit is refused can always be depended upon
to overrule the objections that may be entertained
by the Reserve Board. There ought to be a positive
prohibition in the law itself against engaging in
propositions of that kind.

THE weekly condition statements of the Federal
Reserve banks the present week show changes

like those in the immediately preceding weeks,
though much more moderate in character, and they
indicate that after the recent great expansion in
the volume of Reserve credit outstanding a process
of contraction is now going on, even though the
process of contraction has now slowed down very
considerably. At the same time the Reserve banks
are also strengthening their position by adding to
their gold holdings, though what would happen if
the embargo on further takings of the metal on for-
eign account should be lifted still presents a very
knotty problem, as indicated by our discussions of
the Subject in the earlier portion of this article.
Perhaps the most striking feature of the returns the
present week is that the member banks have further
slightly reduced their borrowings at the Reserve
institutions, as indicated by the diminution in the
discount holdings of the 12 Reserve banks from
$436,177,000 last week (April 5) to $428,456,000 the
present week (April 12). At the same time member
bank reserves with the Reserve banks have increased
from $1,975,731,000 to $2,096,079,000. Holdings of
acceptances purchased in the open market have been

further drawn down from $285,973,000 to $246,-
964,000. Holdings of United States Government
securities have been maintained virtually unchanged
at $1,837,000,000. The result altogether is that the
total of the bill and security holdings, which is the
measure of the volume of Reserve credit outstanding,
has been reduced during the week from $2,565,-
059,000 to $2,518,144,000, at which figure, however,
comparison is with only $1,669,911,000 a year ago,
on April 13 1932.
The amount of Federal Reserve notes in circula-

tion has also been further reduced during the week,
the amount having fallen from $3,644,137,000 April 5
to $3,547,285,000 April 12, but here again compari-
son is with no more than $2,537,035,000 on April 13
1932. The amount of Federal Reserve bank notes in
circulation against which no cash reserves are re-
quired keeps increasing, but only in a small kind of
way, and the total has risen to only $19,890,000,
which compares with $15,930,000 a week ago. Gold
Reserves have further increased during the week
from $3,278,837,000 to $3,315,446,000, and the result
of this increase in the gold holdings concurrently
with the reduction in the amount of Federal Reserve
notes in circulation, but accompanied by an increase
in the deposit liabilities from $2,196,055,000 to
$2,273,730,000 (mainly owing to an increase in mem-
ber bank reserves, as already indicated, from $1,975,-
731,000 to $2,096,079,000) is that the ratio of total
reserves to deposit and Federal Reserve note liabili-
ties combined has risen from 59.7% to 60.6%. The
amount of United States Government securities held
as part collateral for Federal Reserve notes out-
standing has been reduced during the week from
$853,700,000 to $768,000,000.

THERE have been the usual dividend reductions
and omissions by corporate undertakings.

The Nash Motors Co. voted to defer the payment of
the quarterly dividend on common shares "until
such time as conditions justify." This is the first
occasion that this company has omitted its common
dividend since disbursements were begun in Febru-
ary 1918. Interstate Department Stores, Inc.,
omitted the quarterly dividend of 134% due May 1
on the 7% cumul. pref. stock. General Foods Corp.
reduced the quarterly dividend on common from 50c.
a share to 40c. a share. Central Illinois Public
Service Co. declared a dividend of 50c. a share on
the 6% cumul. pref. stock, par $100, and on the $6
cumul. pref. stock, no par value, payable May 15.
This is only one-third of the quarterly payment of
$1.50 a share made on both issues on Jan. 16 last.
The Bangor Hydro Electric Co. rtduced the quar-
terly dividend on common stock from 50c. a share
to 371/2c. a share.

THE winter wheat crop, sown last fall, makes a
very poor showing at the opening of the spring

season. The crop in many sections wintered poorly,
and the outlook at this time is for a poor yield. The
April 1 condition this year, as announced by the
Department of Agriculture in its regular report,
issued at Washington on Monday of this week, was
only 59.4% of normal, the lowest on record. The
condition of the winter wheat crop harvested last
summer was 75.8% of normal at this time last year,
while the 10-year average condition, 1921-1930, fig-
ures out 79.4%. The present estimate of yield for
this year is now placed at 334,087,000 bushels, corn-
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pared with the harvest last year of 462,151,000
bushels, and an average yield for the years 1926-
1930 of 589,436,000 bushels. The lowest yield of
winter wheat in the past 20 years was from the crop
harvested in 1925, when the April 1 condition was
68.7% of normal, and the harvest was 402,070,000
bushels. The area sown for this year's crop was
39,902,000 acres; for last year's crop it was
38,368,000 acres, and for the crop of 1925 it was
39,951,000 acres.
In its report the Department of Agriculture says

that much of the winter wheat acreage, in the great
plains area, planted last fall, was seeded under un-
favorable conditions. Drouth conditions prevailed
throughout the winter in much of this territory, and
are still unrelieved, with the result that abandon-
ment will be exceptionally high. Winter killing
was also excessive in the Pacific Northwest. It is

• thought that the total abandonment will be as high
as 30% of the area planted last fall. The low con-
dition is in the important winter States of Kansas,
Oklahoma and Washington. The condition of the
rye crop on April 1 this year was 72.5% of normal
against 79.0% a year ago. Farm stocks of wheat this

• year are estimated at 178,354,000 bushels, against
165,903,000 bushels a year ago. The ratio of this
year's farm stocks of wheat to last year's harvest
is 24.5%, compared with 18.4% a year ago. Farm
stocks of corn, at 1,126,616,000 bushels, are 44.9%
of last year's harvest. A year ago the amount held
over was 907,469,000 bushels, representing 41.0% of
the previous year's crop. The condition of pastures
this year is 72.0% of normal against 73.8% a
year ago.

MERCANTILE insolvencies in the United States
for the month of March were very much re-

duced, both in the number and in the amount of
indebtedness involved, in comparison with preceding
months back for a year and a half. Furthermore,
the March figures contrast very significantly with
the heavy totals heretofore recorded. Not since
March 1925 has the number of business defaults in
that month been as low as those chronicled for the
month just closed. Dun & Bradstreet, Inc., report
1,948 business failures in March this year. This com-
pares with 2,378 similar defaults in the shorter
month of February, the decline for March being
equal to 18.3%. A year ago, in March, business
failures numbered 2,951, and in February of that
year were 2,732, the former showing an increase of
8.0% over February. It is not unusual for the num-
ber of business defaults in March to exceed those
of the preceding month. The present March failures
show a reduction from March a year ago of 34.0%;
in February the decline from last year was 13.0%.
The liabilities reported for March this year were
$48,500,212, against $65,576,068 for February and
$93,760,311 for March 1932. For the first quarter
of 1933 there were 7,245 business failures in the
United States, involving an indebtedness of $93,-
176,882, against 9,141 similar defaults in the same
period of last year for $275,520,622. The greater
part of the reduction this year occurred in the month
of March.

All three classes in the failure reports for March
show a large reduction compared with a year ago.
Manufacturing defaults for the month numbered
462, involving $17,582,887 of indebtedness; in the
trading division there were 1,336 insolvencies, for

$23,204,442, and for other commercial lines, in the •
main agents and brokerage concerns, 150 defaults
occurred, with $7,712,883 of indebtedness. For
March 1932 there were 642 manufacturing failures
for $31,293,421; 2,108 trading failures involving
$44,117,955, and 201 defaults among agents and
brokers with $18,348,935 of liabilities.
So far as the reduction in number of defaults

for March this year is concerned, relatively the best
showing appears for the trading class. In all of the
14 leading classifications under traders for March,
constituting nearly 80% of all trading failures,
fewer defaults occurred this year. This is especially
true as to the heavy grocery class; as well as for
dealers in clothing and dealers in dry goods. A large
reduction also appears in the case of general stores;
furniture lines; shoes and leather goods; hardware
dealers; druggists and jewelers. In the manufac-
turing divisions failures last month show an in-
crease over a year ago for the iron and steel division;
also, for printing and engraving and producers in
stoneware, clay and glass. Marked reduction ap-
pears for the large lumber and building class; also,
for makers of machinery and tools; for clothing
manufacturing and milling and bakers. For most
of these lines the reduction in liabilities was very
heavy.

THE New York stock market this week has ad-
vanced to a distinctly higher plane. Prices of

the active stocks moved up several points on Mon-
day, and after a reaction on Tuesday and again on
Wednesday, during which a considerable portion of
Monday's advance was lost, again surged forward
on Thursday. The controlling consideration in this
improvement in values seems to have been the co-
incident rise in commodity values, grain prices in
particular, but developing firmness being also in
evidence in a number of other commodities, includ-
ing cotton, rubber and quite a few other, though
minor, commodities. There is much talk in the com-
mercial world, no less than in the financial world,
that the legislation in Congress must result in
inflation, which will find reflection in higher com-
modity prices, and this week the fluctuations in the
stock market have run altogether parallel with the
fluctuations in the commodity markets. Com-
modity prices displayed a clearly marked rising
tendency on Monday, and stock prices spurted up-
ward in equal measure. On Tuesday and Wednesday
the commodity markets were reactionary, and stock
prices also moved lower. On Thursday the com-
modity markets again pushed forward with great
vim, and stock prices followed, and also manifested
growing buoyancy.

There are also, however, distinct elements of
strength in the situation entirely apart from the
belief that a period of inflation lies ahead. In the
case of wheat, for instance, the report of the Agri-
cultural Bureau at Washington, made public on
Monday, revealed, as already noted in our remarks
above, a condition of the fall sown wheat so low that
it was nothing less than sensational in the poor
promise of yield which it disclosed. The Depart-
ment of Agriculture noted that the indications were
of a winter wheat crop of only 334,087,000 bushels,
the lowest since 1904, and comparing with an actual
harvest in 1932 of 462,151,000 bushels, and a harvest
of 787,465,000 bushels in 1931. The condition of the
winter wheat crop on April 1 was put at only 59.4%
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of normal, the lowest on record, while the condition
of rye at 72.5% was the lowest in 54 years. It is
natural that grain prices should show a rising tend-
ency in such circumstances, especially as it is fig-
ured that with the failure of the winter wheat crop,
and with the spring wheat crop of normal size, the
production of wheat the present year will hardly
meet the need of wheat for home consumption,
though it is undeniable, at the same time, that there
are large hold-over stocks of wheat both in this
country and in Canada. The May option for wheat
in Chicago sold above 60c. a bushel on two days
the present week, and it closed on Thursday (the
Chicago Board of Trade being closed yesterday on
account of its being Good Friday) at 603/8c. in com-
parison with 57y2c. the close on Friday of last week.
At the opening of March, May wheat in Chicago was
still selling at 47c. a bushel, from which it is easy
to see what a change for the better has occurred dur-
ing the interval since then. Spot cotton here in
New York was quoted at 6.85c. on Thursday as
against 6.55c. on Friday of last week. Silver has
also moved higher, the London price on Thursday
being 18 pence per ounce, against 171/2 pence on
Friday of last week.
Accounts regarding the steel trade have also again

been distinctly more encouraging. In the first
place, the statement of the United States Steel
Corp., issued Monday, on the unfilled orders on the
books of the subsidiary corporations, proved a dis-
tinct surprise, in showing for March 31 a decrease
from the low figure of Feb. 28 of only 13,198 tons,
whereas a reduction of some 100,000 to 250,000 tons
had been booked for, owing to the bank upheaval
during the month. Then the "Iron Age" statement
on the condition of the steel trade was of a dis-
tinctly encouraging character. The "Age" reported
the largest rise of any week of the year in steel ingot
production, the mills of the country being reported
as engaged at 191/2% of capacity as against only
161/2% the previous week. Better automobile manu-
facturing schedules were said to be largely respon-
sible for the sharp increase, but there has also been,
it was stated, improvement in other lines, notably
tin plate for can manufacturers. Orders for sheets
for beer barrels and beer bottle cases are reported
as also having contributed in some measure. And
the bond market has displayed great firmness con-
current with the rise in stocks. Of the stocks on the
New York Stock Exchange 142 touched new high
levels for the year the present week, while 53 other
stocks touched new low levels. On the New York
Curb Exchange 51 stocks attained to new high fig-
ures for the year and 176 stocks touched new low
levels. Call loans on the New York Stock Exchange
after ruling at 11/2% were reduced on Wednesday
to 1%.
Trading this week has been fairly active. On the

New York Stock Exchange the sales at the half-day
session on Saturday last were 439,120 shares; on
Monday they were 1,759,654 shares; on Tuesday
1,434,500 shares; on Wednesday 747,960 shares;
and on Thursday 1,659,970 shares. Friday being
Good Friday, the Exchange was closed. On the
New York Curb Exchange the sales last Saturday
were 72,330 shares, on Monday 201,180 shares; on
Tuesday 199,385 shares; on Wednesday 127,205
shares, and on Thursday 178,835 shares.
As compared with Friday of last week, prices are

considerablyihigher as: a rule. General Electric

closed on Thursday at 1484 against 133/ on Friday
of last week; North American at 1834 against 165%;
Standard Gas & Elec. at 8 against 63'; Consolidated
Gas of N. Y. at 45% against 403/2; Pacific Gas &
Elec. at 223% against 20; Columbia Gas & Elec. at
12 against 9%; Electric Power & Light at 43% against
334; Public Service of N. J. at 373 against 33 8;
International Harvester at 245% against 233'; J. I.
Case Threshing Machine at 499 against 45; Sears,
Roebuck & Co. at 193.' against 17%; Montgomery
Ward & Co. at 14% against 13%; Woolworth at 303/g
against 27; Safeway Stores at 36% against 343/s;
Western Union Telegraph at 21% against 18%;
American Tel. & Tel. at 933/i against 91; Inter-
national TeL & Tel. at 7 against 53/s; American Can
at 62 against 583/2; United States Industrial Alcohol
at 25 against 233/s; Commercial Solvents at 14%
against 135%; Shattuck & Co. at 7 against 6%; and
Corn Products at 593/ against 565%.

Allied Chemical & Dye closed on Thursday at
853 against 803 on Friday of last week; Associated
Dry Goods at 6 against 5; E. I. du Pont de Nemours
at 403/ against 35%; National Cash Register "A" at
9% against 89'; International Nickel at 934 against
8%; Timken Roller Bearing at 17% against 16;
Johns-Manville at 2014 against 183'; Gillette Safety
Razor at 13 against 123/2; National Dairy Products
at 14% against 13%; Texas Gulf Sulphur at 20%
against 19; American & Foreign Power at 53% against
43'g; Freeport-Texas at 24 against 2134; United Gas
Improvement at 15% against 143/2; National Biscuit
at 40 against 37; Coca-Cola at 82% against 81;
Continental Can at 463/ against 433; Eastman
Kodak at 5534 against 493'; Gold Dust Corp. at
163 against 153/s; Standard Brands at 1634 against
15%; Paramount Publix Corp. ctfs. at % bid against
VI; Westinghouse Electric & Mfg. at 283/a against
253'; Drug, Inc., at 35% against 339.; Columbian
Carbon at 323/ against 29%; Reynolds Tobacco class
B at 32% against 3034; Lorillard at 149 against
139; Liggett & Myers class B at 663 against
609, and Yellow Truck & Coach at 33/b against
3%•
The steel shares are also much higher. United

States Steel closed on Thursday at 33 against 263/i
on Friday of last week; United States Steel pref. at
6434 against 61; Bethlehem Steel at 1734 against
153%, and Vanadium at 133 against 113.. In the
auto group, Auburn Auto closed on Thursday at 3634
against 333/i on Friday of last week; General Motors
at 13% against 123/2, Chrysler at 123% against 103%;
Nash Motors at 1234 against 13%; Packard Motors
at 1% against 1%; Hupp Motors at 2 against 2, and
Hudson Motor Car at 4 against 39. In the rubber
group Goodyear Tire & Rubber closed on Thursday
at 18 against 16 on Friday of last week; B. F. Good-
rich at 5% against 5, and United States Rubber at
4% against 4.
The railroad list has shared in the general upward

swing. Pennsylvania RR. closed on Thursday at
173/i against 16 on Friday of last week; Atchison
Topeka & Santa Fe at 4234 against 3934, Atlantic
Coast Line at 2034 against 183%; Chicago Rock
Island & Pacific at 2% bid against 2 8; New York
Central at 1734 against 163.'; Baltimore & Ohio at
934 against 93/s; New Haven at 1334 against 12;
Union Pacific at 66 against 62; Missouri Pacific at
15% against 134; Southern Pacific at 143/ against
1334; Missouri-Kansas-Texas at 734 against 7; South-
ern Railway at 63/ against 5%; Chesapeake & Ohio
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at 283/i against 27; Northern Pacific at 12% against
113/ and Great Northern at 83' against 69.
The oil shares show only moderate changes, but

in an upward direction. Standard Oil of N. J.
closed on Thursday at 283% against 273/i on Friday
of last week; Standard Oil of Calif. at 24% against
2434; Atlantic Refining at 17 against 15%; and Texas
Corp. at 143/i against 13. In the copper group
Anaconda Copper closed on Thursday at 83/ against
73% on Friday of last wek; Kennecott Copper at 12%
against 10%; American Smelting & Refining at 18%
against 173/s; Phelps Dodge at 8 against 6%; Cerro de
Pasco Copper at 113/ against 9%, and Calumet &
Hecla at 23/ against 23/.

STOCK EXCHANGES in the leading financial
centers of Europe were extremely quiet in the

four sessions this week that preceded the extended
closings for the Easter holidays. The markets at
London, Paris and Berlin were in session from Mon-
day to Thursday, inclusive. They were closed yester-
day, and will resume business next Tuesday. Trends
were irregular on all the European exchanges, but
net gains predominated for the short business week,
despite the general uncertainty. The question of
gold payments by the United States, which has agi-
tated European circles for some time, was given a
more assured aspect late on Thursday, though not
until after the close of business, when a license was
issued for a gold export to Holland. The European
markets were closed when this incident occurred,
but they were influenced favorably early in the
week, when the directors of the B. I. S. authorized
ordinary dealings by that institution in dollars, on a
similar basis with other gold currencies. Some
other questions of great importance remained un-
answered, among them the probable effect on Euro-
pean trade and political relations of the new Hitler
regime in Germany. The London market gained
material cheer Wednesday, from an annuncement
in the House of Commons by Walter Runciman,
President of the Board of Trade, that the outlines of
an agreement with Germany had been reached on
questions affecting the British coal industry, and
that agreements also were near completion with the
Scandinavian countries and with Argentina. Board
of Trade figures covering March foreign trade of
Great Britain also were considered favorable, as
they reflected a substantial gain in imports and ex-
ports as against February totals. These indications
were partly offset by the disturbing political situa-
tion in Europe, and by further declines in com-
modity price indices in the leading industrial
countries.
Trading on the London Stock Exchange was on a

• restricted basis, Monday, owing to the impending
Easter holidays. There were no changes in British
funds, but other sections of the market improved
substantially, despite the light trading. Home rail
shares were firm and most of the industrial issues
also advanced. South African gold mining shares
were especially good. The international list was
steady. In Tuesday's dealings British funds soft-
ened slightly, but the tone otherwise was again
cheerful. Industrial stocks reflected optimism, and
there were also extensive gains in the international
section. After an uncertain opening, Wednesday,
prices again rallied on the London Stoak Exchange,
partly as a result of unfounded rumors that Presi-
dent Roosevelt had been authorized to defer the

June 15 war debt instalment. British funds moved
up, while industrial stocks were steady. Anglo-
American trading favorites recovered early losses
and closed unchanged. Holiday influences were
especially pronounced, Thursday, and turnover was
limited. British funds remained strong, however,
and some good features also appeared in industrial
stocks. The international group of issues lost a
little ground.
The Paris Bourse started the week with general

improvement, both French and international securi-
ties advancing in a quiet market. There were signs
of public buying, and also some short covering, dis-
patches said, and prices closed at highest levels of
the day. The market maintained its firm tone Tues-
day, until near the end of the session, when a slight
reaction carried values down from the best levels.
Leading French securities closed with modest gains,
while some improvement also was registered in the
international section. Liquidation appeared on the
Bourse Wednesday, but on a small scale, and prices
were not greatly affected. The selling was attrib-
uted to the impending four-day holiday, and the
coincident mid-month settlement. The decline
affected all issues with the exception of South Afri-
can gold mining stocks. The Bourse regained its
good tone in the final session of the week, Thursday.
Shares of both gold and base metal mining com-
panies were in demand, and the entire market was
stimulated by the advance in these sections.
The Berlin Boerse was very quiet Monday, and

stocks declined, with only a few exceptions. The
losses were held within moderate limits, chiefly as a
result of the modest trading. Leading shares
dropped 1 to 2 points, with the exception of auto-
mobile stocks and one or two coal mining issues.
The trend became more favorable Tuesday, notwith-
standing continued small dealings. Stocks and
bonds were alike marked up, with securities of some
leading steel companies especially in demand. After
a favorable opening Wednesday, prices receded a
little on the Boerse, but most stocks registered net
gains for the session. I. G. Farbenindustrie im-
proved nearly 4 points, and steel and colliery shares
also reflected a good demand. The upward tendency
was resumed in very quiet trading Thursday.
Gains were general in the session, some stocks mov-
ing 5 to 6 points higher, and closing levels were
the best of the day, despite the protracted holiday.

iNTERNATIONAL discussions to be carried on in
I Washington beginning next week, as a prelimi-
nary to the World Monetary and Economic Confer-
ence, have assumed ever greater importance in recent
days. Successive disclosures have indicated that
invitations were sent to 11 major .countries for in-
formal conversations, to be carried on by specially
qualified representatives. In addition, invitations
were sent to 42 countries to participate in the Wash-
ington talks through their regular diplomatic repre-
sentatives in the capital. Although the plans now
made are an outgrowth of the requests of the debtor
governments for reviews of the war debt settlements,
the forthcoming conferences in Washington will
apparently •be less concerned with intergovern-
mental debts than with other problems of economic
importance. It is apparently planned to begin a
widespread frontal attack on trade barriers, as one
of the forces tending to aggravate and prolong the
world-wide depression. There are signs in some
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foreign quarters, however, that the question of the
debt reviews will be uppermost in the minds of a
few of the visitors to Washington, and the develop-
ments, therefore, will be unusually interesting.
The first invitations to be dispatched by the Wash-

ington Government were sent to Great Britain and
France, on April 5, these countries being invited to
send personal representatives for discussions on a
broad range of economic subjects. Prime Minister
Ramsay MacDonald of Great Britain accepted with
alacrity, and it was made known early this week
that France would send former Premier Edouard
Herriot. Washington reports of April 7 indicated
that invitations to send delegations to Washington
had been transmitted on that day to the governments
of Italy, Germany, Japan, China, Argentina, Brazil
and Chile. The list was finally extended to 11
nations last Sunday, when similar invitations were
forwarded to the governments of Canada and
Mexico. Secretary of State Cordell Hull announced,
Sunday, that this completed the list of "States to
whom invitations were being addressed to send per-
sonal representatives to Washington for prepara-
tory discussions in connection with the World Eco-
nomic Conference." Secretary Hull made known at
a press conference the same day that the Roosevelt
Administration is prepared to turn away from eco-
nomic nationalism and begin the task of tearing
down tariff barriers, embargoes and import quotas
built up in the last 10 or 12 years. The representa-
tives of the 11 nations will be dealt with individually
and not as a group, it was emphasized.
Further extension of the list of countries invited

to participate in the Washington preliminaries to
the World Economic Conference was announced
Wednesday. A good deal of dissatisfaction had been
indicated in press dispatches among the diplomatic
representatives of countries not invited originally.
Cognizance of this situation was accordingly taken
by means of invitations to all the remaining 42 coun-
tries which will participate in the World Economic
Conference, and which also are represented at Wash-
ington. These States were asked to join in the dis-
cussions through their regular diplomatic channels.
In a personal note to each of the 42 diplomatic repre-
sentatives concerned, Secretary Hull stated that
"there is so short a time remaining before the prob-
able opening of the (World) conference that a de-
tailed examination with a special representative sent
to this country would seem possible only with a very
few countries." In the formal invitations accom-
panying the notes, the advisability of an early ex-
change of views preliminary to the World Economic
Conference in London was urged.
It was pointed out in Washington dispatches that

even among the 11 nations invited to send special
representatives, those that owe large sums to the
United States Government are in a minority. This
factor, it was added, will tend to place the inter-
governmental debt discussions in the background.
Whether this interpretation is correct remains to
be seen, as it is evident that the individual nature
of the discussions may make it necessary to discuss
the debts primarily, in some cases at least. In an
address at Washington, Monday, Secretary of Com-
merce Daniel C. Roper called upon the country to
recognize that purchases from abroad were as essen-

tial as exports, and this expression also was accepted

as indicative of the plans of the Roosevelt Adminis-

tration. Secretary • Hull took an aggressive step in

the same direction, Tuesday, by issuing a statement
designed to combat domestic opposition to reduced
tariffs. Criticism that lowered tariffs would flood
the United States with cheap foreign goods and
throw thousands out of work were answered with
some force by Mr. Hull, who stated that similar
"antiquated, obsolete and bewhiskered arguments
were made by some person 60 years ago." The
validity of the arguments may well be questioned,
he observed, in view of the fact that 13,000,000 Amer-
ican wage earners have been thrown out of their
jobs indefinitely under the operation of the highest
tariffs in human history. Efforts will be made by
President Roosevelt in. the forthcoming conversa-
tions to negotiate reciprocal trade agreements, it
was indicated at the State Department, Tuesday,
and the President also will seek a free 'hand in deal-
ing with the June 15 payments on war debts. Re-
ports from Washington, Thursday, indicated that
President Roosevelt appears to favor a moratorium
on the war debt payments for a limited period, on
the theory that the problem is too complicated for
settlement prior to the next important payment
date.
Views entertained by other nations with regard

to the forthcoming Washington conversations were
outlined rather fully in a few instances, while in
others no intimations of any kind were given. Prime
Minister Ramsay MacDonald was interpellated in
the House of Commons, in London, on several occa-
sions this week regarding the visit to Washington.
He was asked Monday if he intended to discuss
Great Britain's return to the gold standard, and
assurances were requested that the wishes of Parlia-
ment will be ascertained before any action is taken.
"I do not place any limit on the range of questions
which may be considered in Washington," Mr. Mac-
Donald replied. He added, however, that as the
purpose of his visit to America is discussion only
and not the conclusion of agreements, the question
of assurances to Parliament does not arise. The
Prime Minister made no response to a request that
he do everything possible to prevent Great Britain
from being the only country to pay her debt to the
United States.
In a foreign affairs debate on Thursday, Prime

Minister MacDonald outlined the objective of his
trip to Washington as an attempt to bring the
nations of the world closer together, for a co-opera-
tive effort to solve economic and political problems.
His predominant interest in Washington, however,
will be the war debt question, he said. "June rushes
ahead of us," he said, "and the Government is still
as convinced as it was in November that preliminary
to any action that may be taken June 15 there ought
to be a personal, candid examination of the whole
question. Anyone who has had the responsibility of
conducting Anglo-American affairs in the last 10 or
15 years knows perfectly well that these payments
have had a very important political effect, and a
settlement of the debt question which is acceptable
to both sides would be one of the greatest blessings
that could be." The Prime Minister asserted that
he had received no pledges from Washington with
regard to the debts, and he emphasized that there
is not the slightest foundation for reports in the
British press that an agreement already had been
reached. Mr. MacDonald will sail from Southamp-
ton on the Berengaria, to-day, accompanied by his
daughter, Miss Ishbel, and by Sir Robert Vansittart,
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Permanent Under-Secretary for Foreign Affairs;
Sir Frederick Leith-Ross, of the Treasury; A. E.
Overton, tariff expert of the Board of Trade, and
B. A. Darlow, the Prime Minister's private sec-
retary.

After some uncertainty last week, it was stated
in Paris, Sunday, that former Premier Edouard
Herriot will be the special representative of France
at the Washington preliminary conference. In
order to permit three-cornered conversations in
Washington, if such are found advisable, arrange-
ments were made for M. Herriot's departure next
Monday on the Ile de France, the sailing date of
the ship being advanced two days. M. Herriot will
have no official investiture as a Minister of State,
and his role in Washington will be simply that of
an observer and an informant. In an address before
the Foreign Affairs Commission of the Chamber of
Deputies, Wednesday, M. Herriot declared that his
mission of informative character will "in no sense
infringe on the liberty of action of the French Gov-
ernment, or on the liberty of action of the French
Parliament, or on my own personal liberty." The
problem of the forthcoming meeting in Washington
was discussed by the French representative, Thurs-
day, in a protracted conference with Premier
Edouard Daladier, Foreign Minister Joseph Paul-
Boncour, and Finance Minister Bonnet. The only
comment on this gathering was contained in a com-
munication which stated that the officials had
examined with M. Herriot the different problems on
which the latter is charged with giving and gather-
ing information. The new French Ambassador, M.
Andre Lefebre de Laboulaye, arrived in Washington,
Tuesday, and stated that he was simply an Ambassa-
dor without a special mission.

Italy will be represented at the Washington pre-
liminary conferences by Finance Minister Guido
Jung, according to information made available in
Washington, Thursday. The Italian attitude, as
indicated in an Associated Press dispatch from
Rome, will be based on a policy of solid international
collaboration. Warning was given at the same
time, however, that payment of the Italian debt to
the United States, other than with merchandise and
services, is "unthinkable." The German Govern-
ment decided Monday that a special envoy for the
discussions is needless, and it was made known that
Dr. Hans Luther, the new Ambassador of the Reich,
will represent his country. Acceptances of the
invitations also have been received, or are expected
soon, from Japan, China, Argentina, Brazil, Chile,
Mexico and Canada. Numerous acceptances already
have been received, dispatches state, from countries
invited to participate through their diplomatic
representatives accredited to Washington.

EUROPE was a beehive of diplomatic activity this
week, as statesmen hurried from capital to

capital in their various efforts to foster or check-
mate the four-Power accord proposed by Premier
Mussolini and seconded by Prime Minister Mac-
Donald. The probable ,outcome of the proposal is
far from clear, and the entire Continent remains
in a state of acute anxiety regarding the possibility
of a major clash. Two of the leading officials of
the present German Government journeyed to Rome,
last Sunday, apparently with a double mission.
Vice-Chancellor Franz von Papen visited the Italian
apital for a conference with Premier, Mussolini 
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and a series of meetings with Pope Pius. Captain
Hermann Goering, Minister without portfolio, and
chief aide of Chancellor Hitler, also conferred with
Ii Duce. The conferences with the head of the
Italian State apparently concerned the possibility
of an alliance between Germany gnd Italy, while
those with the head of the Catholic Church were
said to concern the possibility of support by Pope
Pius for the German Government's campaign
against Communists. Interest in the conversations
was raised to a high pitch, Tuesday, when Chan-
cellor Engelbert Dollfuss of Austria also arrived in
Rome, presumably to join the Italo-German parleys.
At the conclusion of their visits, Thursday, the two
German Ministers made statements which indicated
that Germany and Italy hereafter will work in har-
mony toward the same objective and would stand
side by side on most international questions. Vice-
Chancellor von Papen, on the other hand, is under-
stood to have received little encouragement from
Pope Pius.

Foreign Minister Nicolas Titulescu of Rumania
visited London late last week as spokesman for all
the Little Entente countries in an effort to block
the four-Power pact proposed at Rome. He de-
parted last Sunday, a dispatch to the New York
"Times" said, "much dissatisfied with the results
of his conversations with Prime Minister MacDon-
ald and Foreign Secretary Sir John Simon."
French views on the proposal were elaborated Mon-
day, in a meeting of the Council of Ministers, and
a reply to the British and Italian suggestion was
sent to London and Rome, but not published. It
was understood, however, that the usual diplomatic
assent was given, together with reservations regard-
ing the fitting of the accord into the framework of
the League of Nations. "The policy of M. Daladier's
Government has been to re-express the terms of the
original four-Power idea in such a way as to safe-
guard the French viewpoint," a Paris report to the
New York "Times" remarks. The four-Power pro-
posal also was the subject of a bitter discussion in
the London House of Commons, Thursday. Former
Foreign Secretary Sir Austen Chamberlain criti-
cized Prime Minister MacDonald for considering
treaty revision at this time. Europe is menaced and
Germany afflicted, he declared, by the narrow, ex-
clusive, aggressive spirit now prevalent in the Reich.
"Is that a Germany to which Europe and we can
afford an offer of equality of status?" he asked.
Prime Minister MacDonald and Foreign Secretary
Sir John Simon explained in reply that there had
been no commitments and no agreements on the part
of the British. The conferees in Rome, moreover,
had no thought of revising any frontier, it was de-
clared. They wished merely to devise machinery
whereby treaty revision might some time be under-
taken and thus prevent Europe from being divided
into two camps opposed to each other, Sir John
remarked.

I N THE course of his inaugural address as Presi-
dent of the Reichsbank, Dr. Hjalmar Schacht

made several statements late last week which are
distinctly reassuring to the numerous foreign credi-
tors of Germany and her citizens. Shareholders of
the Reichsbank were informed by its new President
that the stability of the Reichsmark will be firmly
maintained, and he-also expressed *a determination
to fulfill all German commercial debt obligations to,
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foreign nations. Some doubt on both these points
was occasioned last week by the announced inten-
tion of Dr. Schacht to repay the outstanding $70,-
000,000 of the credit extended the German central
bank in June 1931 by the Bank of England, the Bank
of France, the B. I. S., and the Federal Reserve
banks, as it was realized that the repayment would
reduce the German banknote coverage markedly.
Dr. Schacht admitted frankly to the shareholders
in the meeting on April 7 that the status of the
Reichsbank's gold reserve is "extremely serious,"
but he left no doubt of his conservative views on the
cardinal points of international finance. Repay-
ment of the $70,000,000 credit actually was effected
early this week, according to dispatches from Berlin
and Basle. It is likely, a Berlin report to the Associ-
ated Press adds, that the $45,000,000 balance of a
$50,000,000 advance to the Gold Discount Bank of
Germany, made by private American bankers, will
also be repaid on June 30 next.
Dr. Schacht commented briefly on the political

overturn in Germany, which was followed by the
resignation of Dr. Hans Luther and his own election
as President of the Reichsbank. The National-
Socialist revolution, he said, has cured Germany of
the illusion that economic improvement could be
obtained with foreign help alone. Earlier recog-
nition of the need for self-help would have saved the
Reich much economic suffering, he added. Repay-
ment of the $70,000,000 credit was decided upon,
he remarked, because it was so encumbered with con-
ditions that "its use for any other purpose than
beautifying our weekly balance sheet was quite out
of the question." Pointing out that the credit cost
Germany 55,000,000 marks ($13,090,000) in interest,
Dr. Schacht added: "If the repayment of this loan
has as a consequence that foreigners come to realize
the seriousness of the German exchange situation,
then a happy result will have been reached."
German export surpluses have dwindled in recent

months, the new Reichsbank President said, and he
added cryptically that "this development neces-
sarily leads to automatic results." Whatever the
consequences, however, "we must fulfill our com-
mercial debt obligations to foreign nations. in order
that confidence in Germany, which we require for
our future connections in world trade, may be main-
tained," he declared. That Germany merits foreign
confidence was held obvious in view of her feat in
paying 10,000,000,000 marks ($2,380,000,000) in
debt service during the last two years at the cost
of terrible economic sacrifices. Dr. Schacht criti-
cized as particularly unpardonable the policy of the
German banks in accepting large foreign credits, and
the policy of foreign banks in offering the funds,
in view of the growing knowledge of the transfer
problem as it was occasioned by reparations. The
transfer problem now appeared also in relation to
commercial debt, as a result of the extraordinary
amount of the transfers, he pointed out.
The German foreign exchange situation has grown

steadily worse, despite the constant tightening of
exchange restrictions, Dr. Schacht stated. The re-
strictions can be lightened or removed only when
the Reichsbank's reserves of gold and foreign ex-
change are enriched, he added, thus giving Germany
"new freedom of movement within international
payments traffic." Remarking that stability of the
Reichsmark forms the basis of confidence in the
German economic system, Dr. Schacht stated em-

phatically that "the Reichsbank has ever before its
eyes the goal of maintaining the constant value of
the mark." German depositors were informed in
precise terms that "the Reichsbank keeps a tireless
vigil on its post when it is a question of maintaining
what the working and saving of the German people
have accomplished." Rumors that the Reichsbank
would advance huge credits on work creation
schemes were flatly denied by Dr. Schacht, who de-
clared that more consideration would be given an
applicant for a credit of 1,000 marks than to an
applicant for 100,000,000 marks of credit. Genuine
economic impetus can best be given, he remarked, by
developing the Reich's agricultural production,
which would save the foreign exchange now ex-
pended for imports.
After delivering this address, Dr. Schacht hurried

to Basle, for the regular monthly meeting of B. I. S.
directors on Sunday and Monday. Although he
was sharply questioned in regard to policy, accord-
ing to a report to the New York "Herald Tribune,"
the Reichsbank President is said to have made few
statements beyond the remark that he was at the
B. I. S. meeting to listen and learn. The Basle meet-
ing was preceded by a long conference between Dr.
Schacht and Montagu Norman, Governor of the
Bank of England, held last Saturday in the little
town of Badenweiler, in the Black Forest. The two
bankers carefully canvassed the world financial
situation, a dispatch to the New York "Times" indi-
cated. They are said to have agreed "upon closer
co-operation between the British and German cen-
tral banks, particularly in regard to exchange and
credit problems."

POWER in Germany has been concentrated to an
extraordinary degree in the hands of the Fas-

cist regime in Berlin, during the last 10 days, and
there appears to be ever less likelihood of successful
opposition to Chancellor Adolf Hitler and his Nazi
followers. The country was summarily converted
from a Federation of States into perhaps the most
highly centralized regime in the world, April 7,
through Cabinet approval of a law for rule of the
States by regents appointed by the President with
the advice and consent of the Chancellor. The sig-
nificance of this move was made apparent, Tuesday,
when the Nationalist, Franz von Papen, was removed
from his post as head of the Prussian State and the
National-Socialist, Hermann Goering, was ap-
pointed to the office. A further indication of the
growing concentration of power in the hands of the
Nazis was given last Sunday, when decrees were
published placing control of all budgetary matters
under the direct control of Herr Hitler. The latter
avoided the acute difficulties of German finance for
the time being by simply extending for three months,
until the end of June, all the provisions of the bud-
get for the fiscal year ended March 31.
The campaign of intolerance and extreme nation-

alism was continued this week, some of the steps
seeming almost incredible. An undergraduate
organization fostered by the Nazis decided Wednes-
day to burn all books in the possession of students
written by Jewish authors. Fifteen university pro-
fessors, including some of the most eminent men of
learning in the Reich, were dismissed from their
posts Thursday, because of Jewish blood or pacifist
opinions. A drastic law, published last Sunday,
aims at the replacement of all Jewish officials in
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the Reich Government, the States and the local
government units by Aryan "Nazis." The very able
Dr. Paul Schwarz, who has been German Consul in
New York for four years, was informed Tuesday
that he would have to take "an immediate leave for
political reasons."

ACAUSE CELEBRE in Moscow, which may in-
fluence Anglo-Soviet relations profoundly,

was started Wednesday, when five British engineers
were placed on trial on charges of espionage and
sabotage. Russian officials have developed the in-
teresting habit of staging tremendously sensational
and diverting trials whenever the internal strain
becomes very great. It may not be quite correct to
connect the present trial with the food shortage
throughout Russia, but the fact remains that the
spectacle in Moscow has placed the food difficulties
far in the background. The engineers, who are all
employees of the Metropolitan-Vickers Electrical
Co., Ltd., of London, were brought to public trial
despite strenuous efforts for their release by the
British Government. One of the group, W. H. Mac-
Donald, made a startling confession of guilt when
the process began, and a damaging deposition by
L. C. Thornton, one of the accused, also was read
into the record. Mr. MacDonald changed his plea
to not guilty on Thursday, while Mr. Thornton
repudiated his deposition in its entirety the same
day, intimating at the same time that it was made
under pressure applied by the OGPU, or secret police
of Russia. All of the other British engineers main-
tained their innocence. Demands of the British
Government for release of the accused having proved
unavailing, preparations were made by the London
regime early this month for reprisals if such are
found advisable. An enabling act, giving the Lon-
don Cabinet power to impose an embargo on imports
from the Soviet, was passed by the House of Com-
mons on April 5. The reprisals could be made
effective under the measure for a period of not more
than three months. There is little doubt that the
measure will be employed, if the British engineers
are convicted under circumstances that the London
Government considers in any way doubtful.

VRATERNAL co-operation among the 21 repub-
lies of America was urged by President Roose-

velt in a speech at Washington, Wednesday, de-
livered in connection with the celebration of Pan-
American Day. In the course of his address Mr.
Roosevelt indicated that the attitude of the new
Administration toward the Monroe Doctrine will
be much the same as that of previous regimes. The
Doctrine, also referred to by the President as the
"Pan-American Doctrine," is for the protection of
the Western Hemisphere against outside aggression
and the maintenance of independence by the peoples
of the American continent, he said. Reminding his
audience that he had dedicated the United States
in his inaugural address to the policy of the good
neighbor, Mr. Roosevelt remarked that "it is only
by sympathetic respect for the rights of others and
a scrupulous fulfillment of the corresponding obli-
gations by each member of the community that a
true fraternity can be maintained." Although he
did not mention by name the four countries of South
America at present engaged in armed disputes,
President Roosevelt emphasized that he regards ex-
isting conflicts between four American republics

as a backward step. The Executive also remarked
on the vital importance of immediate action by all
the American Governments for abolishing unneces-
sary and artificial barriers and restrictions which
now hamper the healthy flow of trade between their
peoples.
No important change has occurred, in the last

two weeks, in the conflicts between Paraguay and
Bolivia regarding the Gran Chaco, and between Co-
lombia and Peru regarding the Amazon River port
of Leticia. Three small Bolivian forts in the Chaco
area were captured by Paraguayan troops early this
month, according to official statements at Asun-
cion, but two of these places were retaken hardly
a week later by Bolivian forces, La Paz announce-
ments indicated. Fighting this week has been desul-
tory, owing to inclement weather, but there are
rumors of an impending encircling movement of
large proportions by the Bolivians. A group of
South American neutrals, composed of Argentina,
Brazil, Chile and Peru, is continuing its efforts to
find a basis for the settlement of this conflict
through arbitration, but the likelihood of success
appears at this time to be no greater than that which
attended the previous attempts of the Commission
of Neutrals at Washington and the League of Na-
tions. The similarly undeclared war between Co--
lombia and Peru is continuing, but on a very modest
scale at the moment. Findings by the League of
Nations, in which Peru was held the aggressor at
Leticia, are of material importance, and it is held
possible that they will contribute to a peaceful ad-
justment of this struggle.

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.
Rats fa
Rfnot
4pr.14

Date
Established.

Pre-
stout
Rate.

Country.
Rate in
Awed
Apr.14

Dare
Rstablishea.

Pre-
stow
Raid.

Austria-- 5 Mar. 23 1933 6 Holland... 214 Apr. 18 1932 3
Belgium 314 Jan. 13 1932 234 Hungary— 414 Oct. 17 1932 5
Bulgaria— 814 May 17 1932 911 India 314 Feb 16 1933 4
Chile 414 Aug. 23 1932 514 Ireland—. 3 June 30 1932 314
Colombia. - 5 Nun. 19 1932 6 Italy 4 Jan. 9 1933 6
Csechoslo- Japan 4.38 Aug. 18 1932 6.11

vakla____ 314 Jan. 25 1933 414 LIth uanla_. 7 May 5 1932 734
Danzig _ _ _ . 4 July 12 1932 6 Norway... 4 Sept. 1 1932 434
Denmark__ 314 Oct. 12 1932 4 Poland  6 Oct. 20 1932 714
England. __ 2 June 80 1082 234 Portugal.._ 6 Mar. 14 1933 6
Estonia_ _ _ _ 534 Jan. 29 1932 614 Rumania_ - 6 Apr. 7 1933 7
10nland___ 6 Jan. 31 1933 7 South Africa 4 Feb. 21 1933 6
France_ ___ 234 Oct. 9 1931 2 Spain 5 Oct. 22 1932 634
Germany - - 4 Seot.21 1932 5 Sweden__-_ 334 Sept. 1 1932 4
Greece 9 Dee. 3 1932 10 SwItserland 2 Jan. 22 1931 234

In London open market discounts for short bills
on Thursday were 3/2@9-16%, as against 9-1.6@%%
on Friday of last week, and 9-16@%% for three
months' bills, as against %@l1-16% on Friday of
last week. Money on call in London on Thursday
was %%. At Paris the open market rate remains
at 234% and in Switzerland at 13/2%.

rr HE Bank of England statement for the week
ended April 12 shows a gain of £1,976,079 in

bullion, bringing the total up to £179,336,484, the
largest amount ever held by the Bank. Last week
the figure was £177,360,405, which was the largest
amount up to that time. Previous to last week the
highest figure on record was £176,584,789, which
occurred Sept. 12 1928. At April 13 1932 the Bank
held only £121,448,645 of gold. Circulation, during
the past week, expanded £4,701,000, resulting in a
loss of £2,725,000 in reserves. Public deposits rose
£3,889,000 while other deposits decreased £20,-
335,772. The latter consists of bankers' accounts,
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which fell off £20,935,559 and other accounts which
increased £599,787. The reserve ratio is up to
44.42% from 41.52% a week ago; last year it was
32.13%. Loans on Government securities decreased
£14,120,000 and those on other securities rose
095,396. The latter includes discounts and ad-
vances which fell off £16,621 and securities which
increased “12,017. The discount rate remains 2%.
Below we show a comparison of the different items for
five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

April 12
1933.

April 13
1932.

April 15
1931.

April 16
1930.

April 17
1929.

£ £ £ E £
Circulation a 376,370.000 356.753.055 354,363,504 361,321,558 358,940.958
Public deposits 17,972,000 12.258.974 8,372.224 14.798.522 17,876,233
Other deposits 123,758.596 111.270.357 96,361.015 102.118.709 96,795.717
Bankers accounts_ 88,663.327 78.446.795 61.230.462 65.815,639 60,779,118
Other accounts_ _ _ 35.095.260 32,823,562 35,130,553 36.303.070 36.016,599

Govt. securities 68.860.779 55.385,906 34,334,684 58.282,629 48,346.855
Other securities 27,561,401 46.101.306 36,227,575 16,823.819 26,650,421
Dint. & advances_ 11.632,097 11.267.453 8,375.954 6,386.083 11,028.809
Securities 15.929,304 34.833,853 27,851,621 10,442.736 15,621.612

Reserve notes & coin 62.965.000 39 695.590 51,838,890 59,466.768 57.330.825
Coin and bullion 179,336,484 121,448,645 146.202,394 160,788,326 156,271.783
Proportion of reserve

to liabilities 
Ftnnk rah. 

44.42%
25"

32.13%
fll‘%.

49.49%
are

50.86%
244%

49.99%
Al.4%

a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England
note Issues, adding at that time £234.199,000 to the amount of Bank of England
notes outstanding.

THE Bank of France in its statement for the week
ended April 7 shows an increase in gold holdings

of 3,190,649 francs. Total gold is now at 80,412,-
053,150 francs, in comparison with 76,909,171,154
francs last year and 56,107,297,136 francs the previ-
ous year. Credit balances abroad reveal a decrease
of 52,000,000 francs and bills bought abroad of
1,000,000 francs. Notes in circulation show a con-
traction of 736,000,000 francs, reducing the total of
notes outstanding to 85,360,030,325 francs. Cir-
culation a year ago aggregated 82,523,540,150 francs
and two years ago 78,707,502,760 francs. An in-
crease appears in French commercial bills discounted
of 167,000,000 francs, while advances against secur-
ities and creditor current accounts register declines
of 5,000,000 francs and 98,000,000 francs respectively.
The proportion of gold on hand to sight liabilities
which is now 77.06% compares with 70.16% last
year and 55,5% the year before. Below we furnish
a comparison of the various items for three years:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week. April 7 1933. April 9 1932. April 10 1931.

Francs. Francs. Francs. Francs.
Gold holdings +3,190.649 80,412.053,150 76,909,171,154 56,107,297,136
Credit bals. abroad..
a French commercial

bills discounted _ _

—52,000,000

+167,000,000

2,353.678.976

4,318,163.108

4,230,399,327

4,005.259,763

6,911,796,825

5.534,200,508
bBills bought abroad —1,000,000 1,969,324.353 8.169,890.597 19.397.913.724
Adv. against securs_ —5,000.000 2,708,329,457 2,807,043,296 2,926,756,650
Note circulation_ _ _ _ —736,000,000 85,360,030.325 82,523,540.150 78,707,502,760
Credit current accts. —98,000,000 18,986,850,324 27,101,903,868 22,228.475.569
Proport'n of gold on
band to sight Bab_ +0.61% 77.06% 70.16% 55.59%

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

THE Reichsbank's statement for the first quarter
of April reveals a loss of gold and bullion of

92,884,000 marks. The total of bullion is now at
645,761,000 marks, in comparison with 878,742,000
marks a year ago and 2,343,644,000 marks the year
before. Reserve in foreign currency, bills of ex-
change and checks, silver and other coin and notes
on other German banks record increases of 12,679,000
marks, 44,232,000 marks, 23,746,000 marks and
5,250,000 marks respectively. Notes in circulation
show a decrease of 87,166,000 marks, bringing the
total of the item down to 3,432,508,000 marks.
Total circulation last year was 4,085,675,000 marks

and the year before it was 4,377,850,000 marks. A
decrease appears in advances of 137,609,000 marks,

in investments of 82,987,000 marks, in other assets

of 122,057,000 marks, in other daily maturing
obligations of 121,003,000 marks and in other
liabilities of 197,185,000 marks. The proportion of
gold and foreign currency to note circulation which
stands at 22%, compares with 25% the same time
last year and 57.3% the previous year. A comparison
of the various items for three years is furnished
below:

REICHSBANK'S COMPARATIVE STATEMENT.

• Changes
for Week. April 7 1933. April 7 1932. April 7 1931.

Assets— Reichsmarks. Reichsmarks. Reichsmarks. Retchsmarks.
Gold and bullion —92,884,000 645.761,000 878,742,005 2,343,644,000
Of which depos. abroad No change 49,257,000 92,922,000 207,638.000
Reserve in foreign curr. +12.679,000 109.640,000 141,708,000 165,605,000
Bills of exch. and checks +44,232,000 2.859.327,000 3,176,374.000 2,023.860.000
Sliver and other coin._ +23,746.000 200.225.000 175,964,000 143,228,000
Notes on other Ger. bks. +5,250,000 8.086.000 7,465,000 9,119,000
Advances —137.609,000 72.719.009 100,415.000 155,219,000
In vestments —82,987.000 484,304,000 361,517,000 102,690,000
Other assets —122,057,000 047,669,000 855,489,000 519,932.000

LlaDitittes—
Notes in circulation__ _ —87.166.000 3,432,508,000 4.085,675,0004,377,850,000
Other daily matur. obilg. —121,003.000 321,877.000 370,263,000 332,848.000
Other liabilities —197.185,000 404,322.000 674,310,000 258,572,000
Propor.of gold & foreign

curr. to note circurn. —1.7% 22% 2531, 57.38t

THE easy tendency prevalent in the New York
money market since the banking crisis ended

was again in evidence this week, rates in all depart-
ments sagging further under the relaxed conditions
and the pronounced official easy money policy.
Bankers' acceptance rates were lowered %% Tues-
day, and a further IA% Wednesday, and quotations
also were shaded on commercial paper. The Clearing
House Committee met Monday and announced that
interest paid on demand and time deposits effective
Thursday would be lowered to 12% and 1%
respectively, as against the former rate of 1% on
demand and 13/2% on time deposits. The informal
committee that acts on foreign deposits met Thurs-
day and indicated that rates would be cut to on
demand and 1% on time deposits, a reduction in
either case of

Call loans on the New York Stock Exchange were
quoted at 1 Monday and Tuesday, both for
renewals and new loans. The renewal rate Wednes-
day was again 13/2%, but the level for new loans
dropped to 1% later in the day. The rate Thursday
was 1% for renewals and new transactions. In the
outside or street market call loans were reported
available at 1% while the official rate was 13/2%, and
at VI% while the official rate was 1%. Time money
was moderately easier. An issue of $75,733,000 in
91-day Treasury discount bills was awarded Monday
at an average rate of 0.77%. Brokers' loans against
stock and bond collateral declined $1,000,000 in the
week to Wednesday night, according to the report
of the Federal Reserve Bank of New York. Gold
movements in the same period resulted in a net gain
of $8,407,000 in the stocks of the country.

DEALING in detail with call loan rates on the
Stock Exchange from day to day, on Monday

and Tuesday the rate for new loans and renewals
was 13/2%. On Wednesday, after renewals had been
made at 13.'%, the rate on new loans was reduced to
1%, which was the rate on Thursday for both new
loans and renewals. There has been no movement
in the market for time money this week. Rates are
nominal at 3% of 1% for 30 to 60 days and 1% for
three to six months. There has been very little busi-
ness transacted this week in commercial paper.
Trading has been extremely light, though the shortage
of high class paper is still the prime factor. Rates
are nominally quoted at 2M@234% for all classes
of paper.
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THE market for prime bankers' acceptances has
been very quiet this week. Very little business

has been transacted and only a small amount of
paper has been available. Rates were reduced on
Tuesday of 1% in both the bid and asked columns
for all maturities. On Wednesday there was a
further reduction of of 1% all around. The
quotations of the American Acceptance Council for
bills up to and including three-months' bills are
4% bid and 4% asked; for four months, 4% bid
and 34% asked; for five and six months, 14% bid
and 1% asked. The bill buying rate of the New York
Reserve Bank is 2% for bills running from 1 to 90
days. No rates are quoted for bills of longer ma-
turities. The Federal Reserve banks' holdings of
acceptances have dropped during the week from
$285,973,000 to $246,964,000. Their holdings of
acceptances for foreign correspondents also decreased
during the week from $50,330,000 to $48,274,000.
Open market rates for acceptances are as follows:

SPOT DELIVERY.
—180 Days-- —150 Days— —120 Days—

Bid. Asked. Bid. Asked. Bid. Asked.
Prime eligible bills  1% 1 1% I M

—90 Days— —60 Days— —30 Days—
Bid. Ailed. Bid. Asked. Bid. Asked.

Si Si Si Si

FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member banks
Eligible non-member banks 
 1;6% bid

1%% bid

THERE have been no 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.
Rate in
Effect on Date Prertatts
April 14 Established. Rate.

Boston 3% Oct. 17 1931 2 %
New York 3 Apr. 7 1933
Philadelphia 3% Oct. 22 1931 3
Cleveland 3% Oct. 24 1931 3
Riehmond 3% Jan. 25 1932 4
Atlanta 3 % Nov. 14 1931 3
Chicago 33.i Mar. 4 1933 25i
St. Louis  33 Oct. 22 1931 23
Minneapolis 3% Sept. 12 1930 4
Kansas City 3 % Oct. 23 1931 3
Dallas 3% Jan. 28 1932 4
Elan Francisco 334 Oct. 21 1931 234

STERLING exchange has been extremely dull, as
is characteristic of the Easter holiday season

except for the panicky rise on Thursday in which
sterling shared in common with the rest of the foreign
exchanges. Almost all the financial markets through-
out the world are inactive during Holy Week. On
Good Friday all markets were closed and in many
markets trading is practically suspended for several
days before and after Easter. From Saturday last
until shortly after the opening of the market on
Thursday sterling appeared stablized at around
3.414@3.4174. Just before noon on Thursday a
drive against the dollar developed in Europe, with
renewed attempts to withdraw balances held here,
sending sterling exchange to a record high for the
year of 3.474 for cable transfers. The extremely
high rate, however, was largely nominal and the
transactions effected at this figure were few and
small. Moreover, part of the rise was lost before the
close, and in the limited dealings here on Friday (the
European markets being closed) trading was at the
lower figure reached during the reaction at the close
on Thursday, namely 3.4514@3.4532. The range
for the week has been between 3.41 and 3.474 for
bankers' sight bills, compared with a range of between
3.414 and 3.4254 last week. The range for cable
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transfers has been between 3.414 and 3.474, com-

pared with a range of between 3.414 and 3.4234 a
week ago. Thursday's market was spectacular, with-
out any commercial or other transactions to justify
the extremely high quotations for sterling and for
other European currencies with respect to the dollar.
It is well understood that the dollar occupied the
spotlight in exchange transactions for some few weeks
before March 4, when President Roosevelt pro-

claimed the banking holiday. Following the rehabil-
itation of the banking situation here in the first week
of the new administration the interest of foreign
exchange operators in all markets was centered on
the firmness of the dollar. Hence the upswing in
the European units and the drive against the dollar
on Thursday this week was the more surprising.
However, all the high rates quoted, whether for ster-
ling or other European currencies, were purely nom-
inal and banks' traders were unable to establish
markets in many curreneies. One authority said,
"Offerings of foreign currencies dried up completely
in the face of active bidding and the violent fluctua-
tions reflected the extreme scarcity of exchange in
an exceptionally thin market."
The break in dollar exchange was the signal for

an outburst of unfounded rumors regarding inflation
and possible devaluation through a reduction in the
gold content of the dollar. These rumors, however
wild, nevertheless found some support in recent
utterances of members of Congress. There can be
no doubt, of course, that seasonal factors now favor
the European currencies and will continue to do so
until about the end of August. With the resumption
of normal trading after Easter it will be extremely
surprising if the high quotations registered for sterling
and the major European units can be sustained. It
is usual for sterling to firm up just before Easter, as
the season is characterized by large private gift re-
mittances and has always been especially effective
in firming sterling, francs, marks, and lire. All
business factors at this time are against forces which
might assist a speculative drive against the dollar.
The National Industrial Conference Board points
out that foreign trade throughout the world dropped
at the rate of about $10,000,000,000 a year for the
last three years. The total value of foreign trade
of 24 countries which together account for about
four-fifths of the world's trade, the Board reports,
declined from $52,895,000,000 in 1929 to about
$20,051,000,000 in 1932. The European currencies
generally receive extraordinary support from Ameri-
can tourist trade following the Easter holidays. The
peak of expenditure for American tourists, including
those in Canada and Mexico occurred in 1929,when
the amount totaled $868,000,000. In 1930 the
figure had dropped to $811,000,000 and in 1931 to
$570,000,000. It is doubtful if American tourist
expenditures abroad in the current year will reach
even $400,000,000. The dollar will continue firm
and every European interest of importance is under
the necessity of building large balances on this side,
as their present funds here are supposed to be at low
levels. Nevertheless the two further reductions
which :took place in bill rates in New York this week
and reductions in other money rates together with the
plethora of idle domestic funds in our banks are not
encouraging to a transfer of European funds to
American markets at this juncture.

Disregarding the extraordinary foreign exchange
market of Thursday, the sterling situation is essen-
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tially unchanged from what it has been for several
months. Throughout the world there has been a
complete reestablishment of confidence in sterling and
in the prospects for the pound. It is generally be-
lieved that were the sterling market to be left free
from interference by the London authorities, there
would be a steady enhancement of the pound. Official
London says nothing about the prospect of a return
to gold, but bankers everywhere seem to expect that
London's return to gold cannot be long delayed and
is retarded only by political factors and not because
of the position of the Bank of England. The gold
holdings of this institution now stand at the highest
point ever recorded, having totaled on Apr. 12 £179,-
336,484. Since Jan. 19, when the Bank began to
acquire gold on a large scale, holdings have increased
£58,766,000. Acquisitions since the Bank statement
of Apr. 12 would bring this increase close to £60,-
000,000. The abundance of foreign funds deposited
in London is reflected in the extremely easy money
rates in the London open market. London bankers
are confident that the foreign funds now on deposit in
London are a permanent part of the market and that
there is little possibility of a recurrence of such a
withdrawal of these funds from sterling as was wit-
nessed in the drive against London's gold in 1931
which forced Great Britain off the gold standard.
Call money against bills in London was in supply this
week at from 4% down to %%, two-months' bills at
4% to 9-16%, three-months' bills 9-16% to 4%,
four-months' bills 4% to 11-16%, and six-months'
bills VI% to 4%. On Monday the Bank of England
bought £926,000 in gold bars, on Tuesday £47,302
in gold bars, and on Thursday £984,802 in gold bars.
It is believed that this gold was purchased from the
Treasury Exchange Equalization Fund. The Bank of
England statement for the week ended Apr. 12 shows
an increase in gold holdings of £1,976,079, the total
standing at £179,336,484, which compares with
£121,448,645 a year ago.
At the Port of New York the gold movement for

the week ended Apr. 12, as reported by the Federal
Reserve Bank of New York, consisted of imports of
$133,000, of which $102,000 came from China and
$31,000 chiefly from Latin American countries. There
were no gold exports. The Reserve Bank reported a
decrease of $7,997,000 in gold earmarked for foreign
account. In tabular form the gold movement at the
Port of New York for the week ended Apr. 12, as
reported by the Federal Reserve Bank of New York,
was as follows:

GOLD MOVEMENT AT NEW YORK, APRIL 6 -APRIL 12, INCL.
Imports. Exports.

$102,000 from Canada
31,000 chiefly from Latin- None.

American countries

$133,000 total

Net Change in Gold Earmarked for Foreign Account.
Decrease: $7,907,000.

The above figures are for the week ended Wednes-
day evening. On Thursday there were no imports
or exports of the metal, but there was a decrease of
$18,700,900 in gold held earmarked for foreign
account. On Friday $32,600 of gold was received
from Mexico and $599,900 was exported to Holland.
For the week ended Wednesday evening, approxi-
mately $267,000 of gold was received from Australia
at San Francisco. On Friday $2,969,000 of gold
was received at San Francisco from Japan.
Canadian exchange continues at a severe discount.

On Saturday last Montreal funds were at a discount

of 17%, on Monday at 17%, on Tuesday at 16 8%,
on Wednesday at 16%%, on Thursday at 163/% and
on Friday at 1614%.

Referring to day-to-day rates, sterling exchange on
Saturday last was easy in a dull market. Bankers'
sight was 3.41%@3.42, cable transfers 3.41%@3.42.
On Monday the pound was steady. The range was
3.4134@3.41% for bankers' sight and 3.414@3.4174
for cable transfers. On Tuesday the market was
largely nominal. Bankers' sight was 3.413/8@3.419/8,
cable transfers 3.4134@3.414. On Wednesday the
market was dull and the pound nominally easier.
The range was 3.41@3.413/ for bankers' sight and
3.414©3.413' for cable transfers. On Thursday
sterling bounded upward with great rapidity as al-
ready stated. The range was 3.414@3.47% for
bankers' sight and 3.419@3.473/ for cable transfers.
On Friday sterling was lower in a nominal market;
the range was 3.45@3.45% for bankers' sight and
3.454@3.453 for cable transfers. Closing quota-
tions on Friday were 3.45 for demand and 3.453% for
cable transfers. Commercial sight bills finished on
Thursday at 3.4434; sixty-day bills at 3.44; ninety-
day bills at 3.43%; documents for payment (60 days)
at 3.4434, and seven-day grain bills at 3.444.
Cotton and grain for payment closed at 3.449.

EXCHANGE on the Continental countries is
prominent this week owing almost entirely to

the sharp upswing on Thursday of the European
units in terms of the dollar. The break in the dollar
has already been discussed in the resume of sterling
exchange. Except for this one day's erratic market,
the essential conditions underlying the Continental
exchanges are in no way different from those of the
past few weeks. French francs and the Belgian
unit led the market in Thursday's erratic upturn.
Francs were relatively firm throughout the early
part of week at from 3.9334 to 3.9434 for cable
transfers. Par of the franc is 3.92. It has been
customary for francs to be firm during the Easter
season because of special remittances of private indi-
viduals at this season. The seasonal firmness is
largely the result of European transactions. The
market was nonplussed when the rate for French cable
transfers jumped to 3.993/2 on Thursday. At the
same time Antwerp belgas established a new record
high of 14.11, a gain of 14 points. Belgas generally
move in harmony with the French unit. These
rates, however, were purely nominal, and the actual
amount of business transacted was small. Yesterday
the rate for franc cable transfers was quoted at
3.97@3.973/2. At current levels French francs are
far above the nominal gold export point. It is
theoretically possible to ship gold to Paris with the
franc at 3.945%, so that Thursday's quotation should
make gold shipments attractive. However, the mar-
ket is extremely thin and no commercial bills of any
amount are available. Basically the French position
is weak with respect to the dollar. Foreign exchange
circles do not believe that there would be any diffi-
culty in obtaining gold if the franc were to remain at
the upper gold point, provided that it could be
demonstrated clearly that the metal was to be used for
legitimate exchange purposes and in harmony with
the spirit of the exchange restrictions imposed here
in the first week of March. Bankers are inclined
to believe that the high points touched by the franc
on Thursday and by other leading Continentals is
a mere flurry, as for all practical purposes European
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markets are largely closed during Holy Week and
many of them for a few days after Easter. Al-
though seasonal factors should favor francs at this
time, the Franco-American trade balance is decidedly
in favor of the United States. This week the Bank
of France shows an increase in gold holdings of fr.
3,190,649, the total standing on April 7 at fr. 80,412,-
053,150, which compares with fr. 76,909,171,154 on
April 9, 1932 and with fr. 28,935,000,000 in June,
1928 when the franc was stabilized. The bank's
ratio on April 7 stood at 77.06%, compared with
76.45% on March 31, with 70.16% on April 9, 1932,
and with legal requirements of 35%.
German marks fluctuated rather widely during the

week, but quotations are nevertheless highly nominal.
It will be recalled that Berlin mark cable transfers
closed on Friday of last week at 23.34. Par of the
mark is 23.82. On Saturday last the mark fluc-
tuated from 23.30 to 23.42. It moved up on Monday
to 23.65; on Tuesday to 23.73; on Wednesday to
23.77, and in the erratic market of Thursday, when
all the European currencies ran up sharply, the
mark reached its par of 23.82, and went as high as
23.90, which figure was again reached on Friday.
So far as can be learned there was little or no business
done in this market in the German unit. The entire
German financial and foreign exchange situation is
lacking in clarity at this time. As pointed out here
last week, the Reichsbank has arranged to pay the
$70,000,000 central bank credit which was granted
to the Reichsbank in 1931 by the Bank of England,
the Bank of France, the Federal Reserve Bank of
New York and the Bank for International Settle-
ments. Thus far the financial world is at a loss to
understand the German motive in paying back this
credit and fears are expressed in some quarters that
the payment may result in impairing transfers on
the short-term standstill agreement. In Paris, at
least, the suspicion seems to be entertained that such
a consequence may be expected. American bank
representatives in Berlin are of the opinion that if
Germany demands a partial transfer moratorium,
only long-term bonds will be affected. On short-
term standstill credits interest rates have already been
reduced and now average 4%. Those sharing this
opinion state that any default on interest on the
standstill credits would make it impossible to finance
future imports. A recent Berlin dispatch pointed
out that the transfer situation is less critical than
appears from the Reichsbank statement and foreign
trade returns, as enormous sums are due Germany
from foreign countries as belated payments for 1931
trade. Germany has frozen claims for payments
exceeding 200,000,000 marks in Europe and 250,-
000,000 marks in South America. Russian liabilities
for German goods delivered two years ago will also
mature this year. The "Frankfurter Zeitung" de-
clares that the exchange position is not unfavorable
and opposed a transfer moratorium on the ground
that it would merely induce new foreign restrictions
upon payments to Germany by creditor nations.
On Monday the Reichsbank paid the Bank of France
$17,500,000, its share of the rediscount credit
advanced in July 1931.
The London check rate on Paris closed on Thurs-

day at 86.70 against 86.93 on Friday of last week.
In New York sight bills on the French center finished
on Friday at 3.97, against 3.933/i on Friday of last
week; cable transfers at 3.973%, against 3.933., and
commercial sight bills at 3.96%, against 3.93.

Antwerp belgas finished at 14.09 for bankers' sight
bills and at 14.10 for cable transfers. against 13.95
and 13 .9532. Final quotations for Berlin marks were
23.85 for bankers' sight bills and 23.90 for cable
transfers, in comparison with 23.333/ and 23.34.
Italian lire closed at 5.143/ for bankers' sight bills
and at 5.15 for cable transfers, against 5.1154 and
5.117%. Austrian schillings closed at 11.75, against
14.103/2; exchange on Czechoslovakia at 2.98
against 2.97%; on Bucharest at 0.60, against 0.60%;
on Poland at 11.243/2, against 11.24, and on Finland
at 1.543/2, against 1.53. Greek exchange closed at

0.563/ for bankers' sight bills and at 0.57 for cable
transfers, against 0.56 and 0.56%.

EXCHANGE on the countries neutral during the
war show no important developments although

Swiss francs and Dutch guilders moved up sharply in

the erratic market on Thursday, following the lead
of Paris. The Swiss franc advanced 23 points to
19.60 for cable transfers. Yesterday the range was

19.47@19.553/2. The par of the unit is 19.30.
Holland guilders moved up to 40.68, compared with
par of 40.20 and with closing rates of 40.34 for cables
on Friday of last week. These quotations were
nominal and the market in New York for both units
is extremely thin. Speculative interests originating
in Paris are believed to have been largely responsible
for the break in the dollar, and again the opinion
is advanced that commercial interests in the last few
days have become extremely anxious owing largely
to the discussions which have been going on in irre-
sponsible quarters in Washington regarding inflation.
However, present quotations for neutral currencies
cannot be taken as an index of actual market condi-
tions as the neutral markets, like all European mar-
kets, are inactive during the Easter season. The
Scandinavian currencies moved strictly in harmony
with the fluctuations in sterling, with which they
are closely allied. Spanish pesetas fluctuated with
the French franc, to which the Bank of Spain en-
deavors to keep the peseta anchored.

Bankers' sight on Amsterdam finished on Friday
at 40.63, against 40.333/ on Friday of last week;
cable transfers at 40.65, against 40.34, and com-
mercial sight bills at 40.58, against 40.29. Swiss
francs closed at 19.50 for checks and at 19.52 for
cable transfers, against 19.313/2 and 19.32. Copen-
hagen checks finished at 15.43 and cable transfers at
15.45, against 15.263/2 and 15.27. Checks on Sweden
closed at 18.33 and cable transfers at 18.35, against
18.063/ and 18.07; while checks on Norws,y finished
at 17.73 and cable transfers at 17.75, against 17 .521/a
and 17.53. Spanish pesetas closed at 8.57 for bank-
ers' sight bills and at 8.573/a for cable transfers,
against 8.463/i and 8.47.

EXCHANGE on the South American countries
continues to be only nominally quoted, for

reasons pointed out here frequently that all these
currencies are hampered by exchange and foreign
trade control, moratoria, and unsettled political
conditions. However, were this not the case, these
units would be extremely dull at present, as the
Easter holidays are extensively observed in the Latin-
American countries. No important developments
can be expected in South American foreign exchanges
or in the fiscal arrangements of these countries until
economic conditions at large are more completely
resolved.

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



2484 Financial Chronicle April 15 1933

Argentine paper pesos closed on Friday nominally
at 2534 for bankers' sight bills, against 253% 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 nom-
inally quoted 63/g, against 63/g. Peru is nominal at
17.00, against 17.00.

EXCHANGE on the Far Eastern countries is
generally higher this week because of the sharp

advance in silver prices. On Saturday last, silver
was officially quoted in New York at 27 cents per
fine ounce, on Monday at 275% cents, and on Tuesday
silver futures moved up to a record high for 1933,
and spot silver was quoted at 28 cents, an ounce on
favorable news from Washington. However, the
sharp rise was largely dictated by local interests in
New York and foreign interest, especially Far
Eastern, was largely in abeyance. The Chinese
units barely responded to the higher silver quota-
tions, and the market is receiving practi-
cally no support from the Far East. It will be noted
that there is a wide change in the quotations on
Shanghai this week. The Shanghai tad l has now been
abolished as a currency unit and quotations will no
longer be given. The banks are using the new
Shanghai dollar, which was quoted on Monday at
20.56, compared with the tael closing rate on 'Friday
of last week of 28 13-16@28%. The disparity in
quotations is due to the different weight of silver
involved. The new Shanghai dollar weighs 26.6971
grams and has a silver content of 88%, or the equiva-
lent of 23.493448 grams of fine silver. The tad l was
never minted and was simply a weight of silver and
not a coin. Its weight was 33.599 grams. There is
a minting charge of 234.% involved in the minting
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922.
• APRIL 8 1933 TO APRIL 14 1933, INCLUSIVE.

Country and Monetary
Unit.

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

Apr. 8. Apr. 10. Apr. 11. Apr. 12. Apr. 13. Apr. 14.

EUROPE- $ $ $ $ $
-

i
Austria, sch Ming 140380 .140725 .140580 .140725 .140725 1.140580
Belgium, belga .139496 .139515 .139603 .139630 .139341 .140583
Bulgaria, ley 007233 .007233 .007233 .007223 .007233 x.007300
Csecnosloyakia, keen .029725 .029720 .029725 .029738 .029797 .029827
Denmark. krone 152323 .152276 .152184 .1519E3 .152884 .153341
England. pound

sterling 3.418541 3.413333 .412208 3.411750 -444500 3.449230
Finland. markka .015135 .015121 .015121 .015133 .015214 .015235
France. franc .039323 .039353 .039397 .039431 .039597 .039656
Germany, retell/mark .233807 .236246 .237084 .237561 .237888 .238241
Oreeee, drachma .005881 .005684 .005682 .005880 .005707 .005655
Holland. guilder 403475 .403635 .403965 .404339 .405500 .405576
Hungary. Deng() 174250 .174250 .174250 .174250 .174550 x.174400
Italy. lira 051175 .051173 .051183 .051237 .051340 .051421
Norway, krone 175008 .175007 .174969 .174746 .175800 .176433
Poland, $loty 112060 .111930 .111910 .111810 .111950 .111812
Portugal, eeenclo 031240 .031240 .031260 .031180 .031280 x.031360
Rumania. leu 005978 .005982 .005978 .005987 .005996 .006025
Spain. peseta .084625 .034696 .084867 .084921 .085153 .085576
Sweden. krona .180508 .180546 .180473 .180392 .181530 .182500
Switzerland. franc.-- .193196 .193180 .193378 .193585 .194278 .104730
Yugoslavia. dinar .013690 .013780 .013800 .013780 .013800 .013683
ASIA-

China-
Chafe° tad l .290625 *203125 ..203750 ..204583 4..206250 x.206666
Hankow tael .288958 •.202500 ..203750 ..204583 ..208250 1.206666
Shanghai tad 280781 ..201875 ..204375 ..205000 ..208408 x.208875
Tientsin tad .297708 .203125 *203750 *204583 ..206250 x.206686
Hong Kong dollar .221250 .222500 .224375 .225000 .225781 x.225625
Mexican dollar__ .201250  
Tientsin or Pelyaire

dollar .201250  
Yuan dollar .202500  

India. rupee 256965 .256835 .256700 .256450 .258100 1.258500
Japan, yen 212255 .211500 .211920 .212085 .213125 s.212343
Singapore (8.13.) doll .394375 .394375 .394375 .394062 .394375 x.396250
NORTH AMER.

Canada, dollar .829947 .828541 .830104 .830416 .836718 .835568
Cuba. Peen 999453 .999382 .999203 .999162 .999362 .999203
Mexico. peso (silver)_ .273900 .270533 .276041 .275504 .274343 x.274291
Newfoundland. do .827375 .828125 .827625 .828375 .834125 .833125
SOUTH AMER.-

Argentina. peso (gold) .582186 .582186 .582188 .582186 .582186 x.582319
Brasil. milrels .076300 .076300 .076300 .076300 .076300 x.076375
Chile. peso .060250 .060250 .060250 .060250 .060250 1.080250
Uruguay. Peso .473333 .473333 .473333 .473333 .473333 1.4711000
Colombia, peso .862100 .862100 .862100 .862100 .862100
OTIIER- .862100

Australis, pound 2.718333 2.715833 2.713750 2.713333 2.745833 2.743333
New Zealand. pound.2.725833 2.723333 2.717916 2.720833 2.753333 2.751250
Borah Africa. pound-- .384887 3.380625 3.378437 3.377187 3.400625 3.410625

• Quotations for dollars. Quotations for taels discontinued on April 10, as
Federal Reserve Bank was advised that their use was abolished as of that date.

Nominal rates. • Firm rates not available.

of the new Shanghai dollar, which was established
by the legislative Yuan of the Chinese National
Government on March 3. The new Shangahi mint
was formally opened on March 1, when the coinage
of the new standard silver dollar was begun. On
its obverse face it bears the likeness of Dr. Sun Yat
Sen and on the reverse side a two-masted junk.

Closing quotations for yen checks on Friday were
213% against 2134 on Friday of last week. Hong
Kong closed at 22 13-16@233/2, against 22/@
22 11-16; Shanghai (new dollar) 20%, against (old
tad) 28 13-16@28%; Manila at 503/, against 50;
Singapore at 403/8, against 3934; Bombay at 2634
against 253%, and Calcutta at 263, against 253%.

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

April 13 1933, together with comparisons as of the
corresponding dates in the previous four years:

Banks of- 1933. 1932. 1931. 1930. 1929.

E £ £ E
-

£England___ 179.336,484 121.448.645 146,202.394 160.788.328 156.271.783France a __ _ 643.296,425 615,273.369 448.858,377 338.597.142 274,584,673Germany b 29,825.200 40.100,950 106.859.750 120.016,850 121,443,620Spain 90,363,000 89,989,000 96,811,000 98,742.000 102,387,000Italy 67,331.000 57,434,000 57,385,000 56,135,000 54.711,000Netherland 79,061,000 73,813.000 37,165,000 35,996,000 35.206,000Nay. Beig'm 76,264,000 71,832,000 41,127,000 33,781,000 25,936,000Switzerland 88,725.000 66.030.000 25,712,000 22.440,000 19.288,000Sweden.,,... 12.116.000 11,438.000 13,330,000 13,535,000 13,080,000Denmark._ 7.397.000 8.032,000 9,547,000 9.572.000 9,593,000Norway _ - - 8.380,000 6.561.000 8,134,000 8.145,000 8,157,000

Total week
Th.,,umnir

1,282,095,109
1 9154 957 705

1,161,951,964
1 150 493 467

991,131,521
Oil 1 772 842

897,730,318
807 550 k711

820.638,076
con coo wt.•

a These are the gold ho dings of the Bank of France as reported in the new formof statemen . b Gold holdings of the Bank of Germany are exclusive of gold heldabroad, the amount of which the present year is £2.462,850.

Mr. Roosevelt's Conferences and American
Foreign Policy.

The informal conferences which President Roose-
velt and Secretary of State Hull are planning to
have at Washington with representatives of other
Powers strikes a new note in American foreign
policy, and another, perhaps, in domestic policy as
well. On the surface, at least, the plan seems to
have undergone a development not unlike that which
converts a small snowball into a large one. It began
with a personal invitation to Prime Minister Mac-
Donald, whose acceptance was made public on
April 6. On the same day it was announced that a
representative of France would be welcomed if the
French Government desired to send one, and it was
presently announced that former Premier Edouard
Herriot had been selected and would probably reach
Washington before Mr. MacDonald left. Similar
invitations, it appeared, had also been extended to
Italy, Germany and Japan, and on April 7 the list
had broadened to include China, Argentina, Brazil
and Chile. On the 8th Canada and Mexico were
added. With eleven nations on the list, the Wash-
ington representatives of other Powers began to in-
quire where their Governments stood in the matter,
while the members of the Little Entente, stirred, it
would seem, by the efforts of M. Titulesco, Foreign
Minister of Rumania, to block the Mussolini project
of a four-Power pact in Europe, were reported as
feeling some resentment at their apparent exclu-
sion. On Wednesday, accordingly, the Department
of State announced that the remaining forty-four
nations haling diplomatic representatives at Wash-
ington had been invited to send special representa-
tives to "exchange views through diplomatic chan-
nels." Russia alone is absent from the list, the
United States having had no regular diplomatic
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relations with Russia since the overthrow of the
Tsarist Government in 1917.
The conferences, it is announced, are to be of an

entirely informal character, but at the same time
preliminary to the World Economic Conference, in
whose deliberations Mr. Roosevelt is represented as
taking considerable interest and whose meeting is
tentatively set for June or July. It is further an-
nounced that while there will of course be no ob-
jection to the spokesmen for different Powers
getting together in Washington and talking things
over, the conferences, whether with the President
or the Secretary of State, are to be individual, and
that group conferences are not contemplated. This
latter feature of the plan is of far-reaching sig-
nificance. Not only does it continue in the general
economic field the policy of individual treatment
which the United States has properly adhered to in
the matter of the war debts, but it effectively ignores
at the outset all schemes for a "united European
front" in dealing with questions in which the United
States and Europe are interested, and in particular
puts an end to the idea, widely held in England and
strongly antagonized in France, that Mr. Mac-
Donald, the first to be invited and the first, accord-
ing to announced plans, to arrive, will be able to
speak for any Government except his own. If Mr.
Roosevelt's proposal had nothing else to commend
it, it would be entitled to praise for its quiet and
skilful dissipation of the notion of an "embattled
Europe" with which alone the United States could
deal if it dealt at all.
What will the Washington conferences discuss?

Mr. Roosevelt has been credited with having silver,
agriculture (particularly wheat), tariffs, gold and
unemployment specially in mind, and, on a more
comprehensive scale, commercial agreements em-
bodying the principle of reciprocity. Whether the
war debts are to be included specifically is not yet
clear, but it is difficult to see how they can be
passed over, especially in view of the near approach
of June when the next payments are due. English
public opinion, as gathered from press dispatches,
appears to be pretty firmly convinced that the June
instalment should not be paid unless it is certain
that the debt agreements are to be revised, and it is
disturbed lest the notable increase in the Bank of
England's gold holdings shall confirm American
conviction that payment can and should be made.
Mr: MacDonald himself, judging from what he said
in the House of Commons on Thursday, puts the
debts in the forefront of the questions in which he
is interested.
M. Herriot, who is to represent France, has been

outspoken in calling upon France to honor its word
and make the December payment that is in default,
but Paris dispatches indicate that no step in that
direction will be taken either by the Government or
by Parliament before he leaves, and that his in-
structions give him no liberty to promise payment
save on condition of revision. If the London and
Paris press, as reported by American correspondents,
fairly mirrors public feeling, the question of the
debts takes precedence in England and France of
all the other questions that the Washington con-
ferences may consider. The London "Economist"
of April 8, in a leading article on the Washington
conversations, pictures Mr. MacDonald as in a posi-
tion to say to Mr. Roosevelt: "If, within a fort-

night or so of the meeting of the Economic Confer-
ence, demands by Washington that European debtors
shall pay the war debt instalments due on June 15
produce—as such demands would—a fresh crisis
upon this issue, then the Conference will inevitably
collapse and the responsibility for that final dis-
appointment of every hope of recovery will patently
and unequivocally rest on the shoulders of Con-
gress." Such responsibility, the "Economist" de-
clares, is one which it is satisfied Mr. Roosevelt
"would stoutly refuse to assume," and at the same
time one "which even the most intractable representa-
tives of the mid-West would surely hesitate to under-
take."
In spite of the fact that the conferences are not

expected to produce any binding agreements, it
seems clear that Mr. Roosevelt, at least, is prepar-
ing to go a long way in the direction of understand-
ings which, barring accidents or unforseen opposi-
tion, will lead to definite action. Secretary Hull,
who presumably does not speak without the Presi-
dent's approval, has come out emphatically for the
abandonment of the economic nationalism which the
American high tariff policy embodies, while Mr.
Roosevelt is reported to contemplate a request to
Congress for authority to initiate the negotiation
of trade agreements on terms of materially lower
duties and reciprocal tariff concessions. To the ex-
tent that such agreements would enlarge foreign
markets for American goods or agricultural prod-
ucts, or permit larger importations without endan-
gering American producers, the attempt is to be
encouraged. It is much more important to do some-
thing to revive world commerce and reduce unem-
ployment than to do something for silver, and a
rational adjustment of national tariffs would doubt-
less facilitate, without premature forcing, a general
return to the gold standard with or without the
former conditions of parity.

It would be idle, however, to ignore the very con-
siderable obstacles to the realization of what ap-
pears to be the Administration program. Recipro-
cal trade agreements with Canada or the British
dominions run foul at once of the Ottawa agree-
ments, with their preferential treatment of imperial
products and an agreed life of five years; and while
the British Government might assent to the modifi-
cation of the agreements if Canada or other domin-
ions desired it, a proposal to abandon protection now
would almost certainly put the MacDonald Ministry
in jeopardy. Europe itself is covered with a verit-
able maze of commercial treaties and exchange
regulations whose substantial modification, while
of course possible and obviously necessary, would
take a considerable time. American champions of
high protection, in turn, have never been friendly
to reciprocity in any form, and while Congress, in
its present mood of acquiescence, may give Mr.
Roosevelt the authority he is expected to ask, the
ratification of commercial agreements which would
lower tariff duties and increase competitive trade is
hardly to be accepted as a foregone conclusion. Mr.
Roosevelt, in short, appears to be planning to break
new ground, and the texture of that ground is hard.
Beyond economics, moreover, lies politics, and in

the Europe of the moment political issues are the
uppermost concern. The extraordinary course of
the Hitler Government in Germany, together with
the Mussolini proposal of a four-Power pact which
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shall undertake to remedy some of the mistakes of
the peace treaties and at the same time maintain
peace, has threatened to divide Europe into two
hostile camps and enormously increased the ap-
prehension of war. It may very well be, as press
dispatches from Rome intimate, that Mussolini does
not desire an alliance with either Germany, Austria
or Hungary or with any two or all of those countries,
but the four-Power proposal has nevertheless gone
far to confirm the conviction that Italian foreign
policy is at bottom hostile to that of France and its
allies of the Little Entente, that the Italian attitude
toward Fascism in Germany will be one of friendly
interest, and that in the matter of treaty revision
Italy, Germany and Austria, and perhaps Hungary
and Bulgaria, may be expected to act together. The
modifications in the Italian plan which France has
proposed, while diplomatically accepted by Italy as
indicating "a basis for further discussion," in effect
rob the proposal of its distinctive character and leave
the whole question of political readjustment to the
League of Nations, and this, it is credibly reported,
Mussolini is not prepared to accept. Until these
political issues which have convulsed and alarmed
Europe are disposed of, suggestions of radical
changes in tariff and commercial policy, especially
if the United States as well as Europe is likely to
benefit by them, will be viewed with suspicion.
We make these comments, not as a criticism of

Mr. Roosevelt's program of economic reconstruc-
tion, but as an indication of some of the underlying
difficulties in what he apparently has in mind. For
the energy with which he has set himself to solve
real problems, and the care with which he appears
to be guarding both his own independence of judg-
ment and the independent decisions of Congress and
the country, he is deserving of praise. It will do
no harm for the nations, one by one, to send their
representatives to Washington to state their case
and learn the President's views, and it may do a
great deal of good. The conferences can hardly fail
to accomplish some useful clearing of the air, and
Mr. Roosevelt's powers as Executive may well be
enlarged where necessary provided the constitu-
tional authority of Congress is not impaired. In
his approach to international problems, as well as
in domestic matters, Mr. Roosevelt is giving the
country an unwonted example of Executive leader-
ship, and while some of his domestic policies go far
along the perilous road of State socialism and raise
more questions than they appear to answer, the
field of international trade offers many opportuni-
ties for the application of sound economic and
political principles. It is to be hoped that the con-
ferences may be frank and full, that they may not
be hurried, and that what comes out of them may
open the way for economic recovery and political
well-being to all the nations concerned. It is not
clear why, if the results are all that appear to be
looked for, and especially if the policy of dealing
with each nation separately is adhered to, there
should be need of a World Economic Conference
later to reaffirm what responsible representatives
have discussed and agreed upon, for an international
conference at best would mean delay, and of delay
we have already had far too much. It will be a happy
outcome of Mr. Roosevelt's efforts if they show that
direct negotiations, without the intervention of an
international parley, can be made to yield benefi-

cent fruits.

The Investment Banker—A Necessary Link
Between Borrower, Lender and Investor.
Effort on the part of President Roosevelt to de-

vise some means whereby investors may be better
protected is one of the very commendable under-
takings which he has launched since he assumed the
responsibilities of his high office less than two
months ago. To the great mass of citizens invest-
ment is very largely a matter of faith; faith in the
salesman from whom the security is directly pur-
chased; confidence in the investment firm whom the
salesman represents, in the State which may have
its blue sky law enacted for his protection, in the
issuing corporation, and its impressive list of offi-
cers and directors, and faith based more or less
upon a knowledge of the general business in which
a corporation, if an industrial, is engaged.
Even the largest, and possibly the most careful,

buyers of securities at times find they have erred
in judgment or been careless about investigating
some details which they should not have overlooked.
The larger and more experienced investor will en-
deavor to weigh the future in order to foresee con-
ditions good or bad which may affect the bonds or
shares which he has under consideration for
purchase.
Some large companies, like savings banks, have

their investment departments with skilful and ex-
pert workers who specialize in research work calcu-
lated to enable them correctly to weigh the merits
of any security which they are called upon to ana-
lyze. Yet these experts are not infallible.
The tragic decline in market values of all sorts

of securities during the past few years was not local
or narrow, nor was it confined to certificates of
stock and bonds backed either by liens upon fixed
property of every kind or by pledged collateral.
The tremendous shrinkage in market values

simply reflected the general decline in the volume
of business of every kind, a gradual melting away
of values of real estate, of buildings and structures
of all kinds which had been erected at high cost
during the period of inflation and buoyancy, induced
primarily by the World War, which created an un-
paralleled demand for everything needed by the
armies and navies of all countries taking part in
the greatest conflict of all time. The credit of
nations involved was swollen and taxed to the
utmost for defense and for annihilation of the enemy
forces. •

Securities were issued in unprecedented volume
not only by the governments concerned but by all
manner of business enterprises occupied tempo-
rarily in the manufacture and transportation of
every sort of supplies so desperately required.
Wages jumped, salaries were increased, costs of liv-
ing soared, and products of farms and of factories
commanded unprecedentedly high prices.
Peace brought the world-wide reaction, an in-

evitable result of the falling off in demand. No
individual, or group of individuals, was responsible
for the chaos which followed. Everybody from the
farmer, the manufacturer and shipper, whether by
land or by sea, was compelled to assume a share
in the losses caused by the readjustment. In the
period of recession each individual, whatever his
station, experienced personal loss which was oppres-
sive, and he naturally believed that he as a victim
suffered more than his fellows. This condition
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naturally made each citizen critical of all others,
engendered a spirit of bitterness, and inspired
efforts towards resistance which created a reign of
animosity and blame coupled with demands upon
the Government for special relief.
The fact is that all the people were in the same

boat, and like the unfortunate occupants of the ill-
fated dirigible, they all went down together into
the sea of despond. The wealthy persons did not
escape, as the more one had to lose, the greater was
the loss financially.
Just as news of the naval disaster sent out ships

to the rescue, and as airplanes soared watchfully
over the wreck of the Akron in efforts to save human
life, so have the best minds in the nation been at
work in the task of righting economic affairs for the
purpose of checking the depression and lessening its
bad effects.
In this same spirit the new hand at the helm of

the Ship of State has been making marvelous efforts
to aid his fellow citizens. He has thrown out numer-
ous life-lines and the unenviable position of the in-
vestors, large and small, has not escaped his
attention.
The function of the men who make a business of

floating securities is just as essential to the rail-
roads, great industries, municipalities and the
nation itself, as is the power, whether steam, elec-
tricity or water, which vitalizes locomotives, ships
and the engines of industry. Operation of this func-
tion may be regulated and improved, but it must not
be destroyed.
Investment bankers are merchandisers, and they

are organized on the lines followed by other branches
of business. The business growth of the United
States has been such that expansion in order to
meet competition requires tremendous capital and
credit. Competitors are no longer merely domestic;
they are world-wide. Yankee ingenuity has ever
been in the van, creating a demand for utilization
of new methods, such as the application of electric
current to take the place of steam upon the rail-
roads, a change which calls for an expenditure of
many millions of dollars, money for which may only
be obtained by the sale of large issues of securities.
Captains of industry cannot give their personal
attention to the sale of shares and bonds in order
to procure additional capital, the supplying of which
is a business of itself.
Investment bankers include wholesale houses

which negotiate directly with officers and directors
of corporations desiring to issue securities. But
the wholesale firms do not come in contact with
the large body of individual investors. There are
jobbers in finance, just as in merchandise, and to
such intermediary forms the wholesalers distribute
new issues of bonds. The third link in the chain is
comprised of the smaller investment houses having
local offices in all of the important cities, and it is
through these local firms and their salesmen that
the body of small investors is reached. Some of the
large retailers have central offices in such large
cities as New York, Philadelphia and Chicago, with
branches in other important centers. Such is the
set-up of the machinery of distribution.
The debtor who borrows the money is in the

position of a manufacturer who reaches the con-
sumer through the various steps of distribution,
profits being taken by the wholesaler, the jobber and

the retailer, and from the par value of an issue of
securities there must be deducted the distribution
costs in consequence of which the debtor obtains
out of the proceeds of the sale something less than
par. This often makes the cost of borrowing high
for the borrower, because upon maturity the debtor
must pay the par value of the bonds, although he
his received less than that sum when the bonds were
issued. The borrower pays interest based upon the
par value, and as he receives less than par the rate
of interest which he pays is greater than that which
is expressed in the bond. The process may be com-
pared with the "shaving" of a note when the debtor
obtains a loan at a bank. But all such matters will
probably be thoroughly threshed out before Congress
passes a bill which will be helpful rather than disad-
vantageous to the interests of the borrower, the
investment banker, and the investor.

The Unemployment Problem and the Black Bill.
A disturbing feature of the legislative situation

at Washington is the fact that the Black bill, limit-
ing employment in industries to 30 hours per week,
was recently passed by the Senate. Attempts to
amend the bill, by placing the limitation at 36 hours
instead of 30, failed, even though Senator Robinson,
who advocated this amendment, indicated in his
argument that President Roosevelt would prefer the
36-hour provision.
Encouraged by a favorable vote of 58 to 30 in the

Senate, it is reported that Senator Black, the author
of the bill, may ask for a reconsideration in the
upper body of Congress for the purpose of enlarging
the scope of the measure. The bill, as originally
passed by the Senate, provides that any article is
barred from inter-State commerce, under penalty of
$200 fine or three months' imprisonment, or both, if
"produced or manufactured in any mine, quarry,
mill, cannery, workshop, factory or manufacturing
establishment situated in the United States, in which
any person was employed to work more than five
days in any week or more than six hours in any
day." According to a report from Washington, it
is now Senator Black's intention to ask that the
Act also apply to employment by railroads. As first
drawn and passed by the Senate, the bill did not
affect employment on farms or railroads, and spe-
cifically exempts newspapers and periodicals, as
also industries dealing with fish, sea foods, fruits
and vegetables, milk and milk products and all farm
products "processed for first sale by the original
producer." Even with these exemptions, a study
of the bill reveals the fact that millions of laborers
and factory hands would come under the regulation
of this proposed law, as would also white-collar
workers in manufacturing establishmentg, except
the executives, superintendents, officers and their
immediate and personal assistants. The preamble
of the bill states that millions of citizens are seeking
work and are unable to find it, while millions of
others "are working long hours to the detriment of
the whole people of the United States."
Far-reaching in character as this measure is,

especially if the railroads are included in its pro-
visions, another Senator is reported seeking recon-
sideration of the bill by the Senate for the purpose
of amending it so that the imported products of
mills and factories in foreign countries would also
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come within its scope. Senator Black, however, is
said to oppose placing any such ban on foreign prod-
ucts, believing that the cost of enforcing the law,
insofar as it applies to imports from other countries,
would be prohibitive.
Any such enactment would lead to chaotic con-

ditions in the field of industrial enterprise, even
if it were in the power of Congress to impose such
conditions. It stands to reason that employers of
labor, compelled to take on additional men to main-
tain even the present abnormally low production of
goods, will economize on the extra cost by cutting
the wages of those already in their employ. Wages
and salaries in most industrial lines are already on
a deflated basis, and any attempt to reduce the wage
scale still lower would undoubtedly promote labor
troubles and possibly strikes. In some parts of the
country the principle of the Black bill has already
been put into effect by mill and factory owners, who
thought to relieve their local unemployment con-
ditions. The result, in most instances, has been a
forced cut in wages for the old employees, who
naturally and bitterly protest against the economic
injustice of being compelled to give up part of their
pay for the relief of those unfortunately out of work.
The falling off in the quantity and quality of the
production in plants where the shorter hours plan
has been tried has quickly brought home to the own-
ers that "the laborer is worthy of his hire." No
publication in this country has been more consistent
in its advocacy of a readjustment of the wage scale
than has the "Chronicle," but we have been contend-
ing for an economic principle, which necessitated
wake deflation proportionate to the drop in basic
commodity prices and the consequent decreased cost
of living. In many lines of industry this economic
adjustment is being achieved, and any attempt to
carry this movement to an extreme would, in our
opinion, have a very unfavorable reaction in the
ranks of the working classes.

This is on the supposition that such a measure
would be of practical application, which it is not. In
every State much of the manufactures of a State
finds distribution within the State itself. It is
clearly beyond the power of Congress to regulate
the movement of goods wholly within the confines
of the State. But the condition referred to, if ap-
plied to inter-State business alone would be clearly
a discrimination against the States, and while Con-
gress may have the right to legislate so as to promote
inter-State commerce, it cannot claim the right to
retard such commerce.
As we understand the situation at Washington,

the Black bill is not a part of President Roosevelt's
emergency legislative program. We think it should
not be allowed to impede the passage of other legis-
lation of far greater importance to the people of the
United States at this time. Full hearings on the
Black bill will be demanded in the House, and the
extra session of Congress would have to be prolonged
clear into next summer if measures of this sort are
permitted to congest the calendar. Let Congress
complete the work cut out for it by the President,
pass all necessary legislation, and then adjourn. By
the time of the next regular session of Congress, eco-
nomic conditions not only in this country but over
the entire world may have improved to such an extent
that the unemployment problem will no longer re-
quire the drastic solution contemplated in the
Black bill.

Farmers and Taxation.
The farmer has to contend with a steadily rising

tax burden during a period of greatly reduced in-
come. Direct and indirect taxes paid by the farmers,
which in 1913 aggregated approximately $624,-
000,000, or about 9% of the gross agricultural in-
come, in 1932 had risen 155%. The total amount
paid for that year was approximately $1,591,000,000,
or 25% of the total agricultural income. Direct
taxes on farm property which averaged $265,000,000
in 1909-14 and were estimated at $629,000,000 in
1932, show an increase of 133% during two decades;
while the total agricultural income in 1931-32 was
about 22% below the 1909-14 average. A most acute
phase of this situation, however, developed in the
past three years, when the taxes paid on farm prop-
erty showed a decrease from $777,000,000 in 1930
to $629,000,000 in 1932, or about 20%, while agri-
cultural income during that time dropped from $9,-
403,000,000 to $5,240,000,000, a decrease of about
44%.
Over 10% of all taxes collected may be allocated

as a direct contribution from agriculture. About
one-sixth, or 17%, of State and local taxes were
derived from this source. Detailed studies in 14
States, extending from New Jersey to Washington
and as far south as South Carolina, indicate that
the farmer paid approximately $1.50 in taxes on each
$100 of actual value of his real estate. This ratio
should not be confused with the tax rate, which,
because of the general custom of under-assessing
all property, would average much higher. The chief
reason for the excessive rate of farm taxation is
the dependence of local governmental finance on the
general property tax, and the fact that farmers,
more than any other group, have their productive
property in a form" that cannot be missed by the
assessor.
According to a report recently issued by the

Bureau of Internal Revenue, agriculture and allied
industries paid taxes other than Federal income
and excess profit taxes to the extent of 65.3% of
their profits. This ratio was much higher than that
reported for any other industry. Wholesale and
retail trade paid 16% of their profits as State and
local taxation, and all manufactures paid 13.9`,'( .

Since there are no comprehensive data that will
describe the trend of agricultural taxation ai a
whole for any long period; the table below has been
prepared to show the indexes of farm taxation for
the United States for the years between 1914 and
1932:

INDEX NUMBERS OF FARM TAXES IN THE UNITED STATES.
1914=100.

Year.
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 

Tax on Farm
Land and Max.

100
102
104
106
118
136
163
196
232
245

• Year.
1924 
1925 
1926 
1927 
1928 
1929 
1930 
1931 
1932 

Tax on Farm
Land and Mos.

249
250
253
258
263
266
267
266
255

The index numbers indicate that the general trend
in farm taxation for the country as a whole from
1914 through 1917 was gradual, and that from 1918
to 1923, there was a drastic increase, and that since
1923 there has been an increase each year except-
ing 1931 and 1932.
While farm wages have gone down more or less

with the decline in agricultural prices, the farmer's
tax burden has continuously risen since the decline
in agricultural values, and remains on a higher com-
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parative level than any other item of farm ex-
penditures. The reason for this lies in the combina-
tion of the following circumstances: Such tax re-
lief as has occurred since the war has been entirely
by way of reduction in Federal taxation, while State
and local levies have continued to increase from
year to year, and in sufficient measure to offset the
Federal reduction in the aggregate tax burden. As
the farmer's income in comparatively few cases
rises to the level as being subject to Federal income
taxation, which is the chief direct Federal source
of revenue, agriculture as a whole has benefited
little from Federal tax reduction. State and local
Governments, however, derive most of their revenue
from the general property taxes, and in nearly all
the important agricultural States the proportion of
revenue thus levied is more than 66%.
The farmer's tax burden is further accentuated

by the fact that he cannot quickly adjust his prices
so as to absorb this increased charge on his income,
because agricultural prices are determined by
factors over which he has relatively little or no con-
trol, as production is subject to weather hazards,
and by world supply and marketing conditions. On
the other hand, he in addition bears other tax
burdens than his own, as the more easily adjusted
prices of the products and services of industry,
which represent more than 60% of his total ex-
penditures, frequently cover the taxes imposed on
their products.

Pennsylvania Railroad Stockholders Hold Inter-
esting Meeting—Rail Merger Pattern for
Federal Action.

The eighty-seventh annual meeting of the Pennsyl-
vania Railroad shareholders, held in Philadelphia
this week, was typical of yearly meetings of cor-
porations of almost every type which are being held
at what all investors hope is the tail end of the de-
pression.

Naturally shareholders present expressed their
disappointment over the passing of some quarterly
dividends and one woman after uttering that senti-
ment told how grateful she and others were for the
declaration of even a dividend of 1%, which had
been distributed for one recent quarter.
Effingham B. Morris, chairman, who also is chair-

man of the board and is its member longest in
service, told the stockholders that it was their meet-
ing, implying that they were free to give expression
to whatever sentiment they desired to utter. There
was no harsh criticism and some speakers told their

fellows that the officers and directors deserved
sympathy for the fight they had been making against
adverse circumstances which were beyond human
control. One speaker thought that the salaries of
officers and employees should be reduced because
of the very great falling off in earnings and in reply.
Mr. Morris explained that the officers had volun-
tarily taken a cut of 30% in salaries.

General Atterbury, President, seemed to think
that the greatest hope for better conditions is held
out by the proposition to consolidate competing
lines of railroads. This principle has been adopted
by the Pennsylvania Railroad and the Reading
Company respecting their rival lines which extend
from Philadelphia to the seashore resorts along the
coast from Atlantic City to Cape May, New Jersey.
The chief source of revenue of these lines is the

summer passenger traffic which is very heavy and
each road has been endeavoring to outdo the other
in catering to the Summer commutation business,
by fast service, rapid transportation, comforts, low
fares, easy grades, crossings above or below grade
and splendid equipment. Costly terminals have
been provided at some points and plans have been
made for additional improvements, some of which
will be carried out after consolidation is effected.
In fact it appears as if the intention is to make

the consolidation of the West Jersey & Seashore
Railroad and the Atlantic City Railway an example
of the benefits which may be derived by both the
public and the railroad owners by improvement in
economical operation and providing better service,
which combined will earn dividends upon the invest-
ment.
Competition of private automobiles, buses and

trucks has brought the two rival railroads to a point
where "divided they fall," but united they will be
apt to survive and it is maintained that similar
situations exist in many parts of the United States.
The rivalry between the two seashore lines is of

long standing. The Pennsylvania Railroad some
years ago expended a large sum in construction of
a new electric line from Camden to Atlantic City
and for a time this new road did a very good busi-
ness and was very popular, but it has been first to
succumb to the competition of the buses, as it was
exclusively a passenger railway. The Reading en-
deavored to hold its own against the all-electric
railway by double-tracking its line to Atlantic City,
abolishing grade crossings and making fast runs,
but the race was not to the swift, but rather to
rubber tires and highly improved highways.

Gross and Net Earnings of United States Railroads for the
Month of February

, In the long series of shrinkages in the revenues of
United States railroads, continued month after month
ever since October 1929, the present statement for
the month of February must be considered the
poorest and most disappointing. In January and
several of the closing months of 1932, the monthly
exhibits had at least one redeeming feature, namely,
that while the losses as compared with the corre-
sponding month of the preceding year continued
heavy, indicating unabated contraction in the vol-

ume of traffic moved, these losses were to a great
extent offset—in December they were more than

offset—by reduCtions in expenses reflecting the

efforts to cut expenses in every direction to the bone,
leaving the further losses in the net earnings relatively
small, and in December actually bringing an increase
of $4,372,095. Not so, however, in the case of
February. Cutting down of the expenses was con-
tinued and the total reduction in the same was of
really large proportions, but even so it went only a
short way towards covering the prodigious further
losses in the gross revenues, thus leaving another
large loss in net to add to the heavy cumulative
February losses of all the years back to 1929.
In brief, our tabulations show a falling off as

compared with the low figures of 1932 of no less than
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$52,380,018 in the gross earnings, or 19.67%, which
was attended by a reduction in expenses of $37,-
653,007, or 17.93%, causing a loss in the net earn-
ings in the sum of $14,727,011, or 26.21%. Standing
by themselves, these heavy shrinkages in revenues
would have to be viewed as extremely disappointing,
but when they are conjoined to the heavy losses
of the three years preceding the record is one of the
most dismal which it has been our misfortune to have
to present. Continued trade prostration of a kind
and of a depth and never previously experienced,
and steadily growing in intensity, has of course
been the prime factor in this huge falling off in rail-
road revenues, but it should not escape notice that
the roads suffered the further disadvantage of the
loss of one day in the month, February the present
year having contained only the normal 28 days,
whereas in 1932, the year being a leap year, the
month then contained 29 days. It is well enough
to observe, however, that our tabulations for Febru-
ary 1932, notwithstanding the advantage then en-
joyed of an extra day, nevertheless suffered very
considerable decreases from the small figures of
1931 in both gross and net. The falling off in the
gross then was $69,289,775, or 20.61%, and in the
net of $8,702,988, or 13.17%. When we carry the
comparison further back, it is found that these
losses in 1932 followed $91,327,690 decrease in gross
in 1931, as compared with 1930, and $32,904,121
decrease in net, and $48,034,122 decrease in gross
and $28,128,967 in February 1930 as compared with
1929. As the result of these successive reductions,
the net for February 1933 is down to $41,460,593,
as compared with $126,368,848 in February 1929,
and the gross for February 1933 stands at only
$213,851,163, whereas in February 1929 it was
$475,265,483. The net is the smallest for February
of any year back to 1921, and the gross the smallest
of any year back to 1915.
Month of February— 1933. 1932. Inc. (-I-) or Dec. (—).

Miles of road (166 roads)____ 241,189 241,467 —278 0.12%
Gross earnings 8213,851.168 5288,231,186 —552.380.018 19.67%
Operating expenses 172,390.575 210,043,582 —37,653,007 17.93%
Ratio of expenses to earnings. 75.95% 73.25% +2.70%

Net earnings 841,460,593 856,187,604 —514,727,011 26.21%

It is not necessary, of course, to go into any
elaborate explanation to show that the poor results
thus disclosed are to be ascribed entirely to the great
further intensification of business prostration, almost
to the point of absolute paralysis, and to the loss of
the extra day in the month, according to the run of
the calendar. As in all preceding months, the indi-
cations of almost complete stoppage of business
activity are to be found on every side. One naturally
turns first of all to the statistics relating to the out-
put of automobiles, since the automobile industry
has admittedly been hit hardest of all. In February
1933 the number of motor vehicles turned out in the
United States was only 106,814, which compares
with 117,418 in February 1932, 219,940 in February
1931, 330,414 in February 1930, and with no less
than 466,418 in February 1929. February is not
ordinarily a very active month in the production of
automobiles, but even in the case of that month the
figures show an output for 1933 less than one-fourth
what it was in February 1929. The statistics of iron
and steel tell a similar story of heavily dwindling out-
put. The production of pig iron in the United States
in February 1933 reached only 554,330 gross tons,
and this compares with 964,280 tons in February
1932, 1,706,621 tons in February 1931, 2,838,920
tons in February 1930, and 3,206,185 tons in Febru-

ary 1929. In other words, the make of iron in the
month the present year was but little more than one-
sixth what it had been in 1929. The production of
steel ingots in this country in February 1933 dropped
to 1,065,080 tons, as against 1,457,710 tons in Febru-
ary 1932, 2,502,366 tons in February 1931, 4,078,327
tons in February 1930, and 4,326,000 tons in Febru-
ary 1929.

Coal statistics tell their own story of trade depres-
sion, and here there has been this year, the same as
in February of other recent years, mild winter weather
to further diminish the consumption of fuel. The
output of bituminous coal in the United States is put
at only 27,134,000 tons in February 1933 and 28,-
013,000 tons in February 1932, as compared with
31,408,000 tons in February 1931, 40,060,000 tons in
February 1930 and 48,137,000 tons in February 1929.
The production of Pennsylvania anthracite the present
year, as it happened, was a little heavier than in
February 1932, the comparison being between
4,275,000 tons and 4,019,000 tons, but in February
1931 the quantity of anthracite mined was 5,391,000
tons, in 1930 6,120,000 tons and in February 1929
6,425,000 tons.

Activity in the building industry was of course at
an exceedingly low ebb. The construction contracts
awarded in the 37 States east of the Rocky Moun-
tains, according to the compilation of the F. W.
Dodge Corp., involved a money outlay of only
$52,712,300 in February 1933, against $89,045,800
in February 1932, whereas those awarded in Febru-
ary 1931 involved a contemplated outlay of $235,-
405,100; those for February 1930 represented an
outlay of $317,053,000 and those for February 1929
an outlay of $361,273,900. The cut of lumber was
naturally also greatly reduced as a result of such con-
ditions. For the four weeks ended Feb. 25 1933 the
production of lumber was 341,897,000 feet as com-
pared with 387,950,000 feet in the corresponding four
weeks of 1932. This is a reduction of 12%, but as
compared with 1931 the decrease is fully 54%. This
relates to an average of 593 mills. On a slightly
larger number of mills, namely 614, the cut in 1931
was 738,091,000 feet.
As it happened, too, the Western grain movement

dwindled to very small figures. The receipts have
been steadily diminishing for several successive years
and last year the grain movement touched very low
levels, but the present year it was still smaller. The
low prices ruling for all kinds of grain furnish one
reason for this, farmers refusing to ship their crops
to market at such inordinately low values, and in
addition the winter wheat crop of 1932 was heavily
reduced as compared with the large crop in the year
preceding. We deal with the Western grain move-
ment in a separate paragraph further along in this
article, and will only say here that for the four weeks
ended Feb. 25 aggregate receipts of wheat, corn,
oats, barley and rye in 1933 were no more than 27,-
110,000 bushels, as compared with 42,639,000 bushels
in the corresponding four weeks of 1932, 62,332,000
bushels in the four weeks of 1931, 73,818,000 bushels
in the same four weeks of 1930, 72,969,000 bushels
in the four weeks of 1929, and 80,285,000 bushels in
the four weeks of 1928—all of which evidences how
greatly the grain movement at the Western primary
markets has shrunk in recent years.
The final result is seen in a further great contrac-

tion in the carloadings. These carloadings are all
inclusive, covering freight of every class and descrip-
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tion, and for the four weeks of February the loading
of revenue freight on all the roads in the United States
reached only 1,957,981 cars, as against 2,243,221
cars in 1932, 2,834,119 cars in 1931, 3,506,899 cars
in the same four weeks of 1930 and 3,797,183 cars
in the four weeks of 1929. It will be observed that
almost 2,000,000 less cars were loaded with revenue
freight in February 1933 than in February 1929,
which furnishes the most conclusive evidence of all
as to the shrinkage in traffic and earnings of the
roads as a result of the ever-growing depression
in trade.
As far as the separate roads and systems are con-

cerned, their record is of the same unfavorable char-
acter as that for the railroad system of the country
as a whole. A few roads have managed to reduce
their expenses to such an extent as to be able to show
improved net results in face of further losses in gross
on top of the heavy losses of previous years, but this
is much less of a feature than it was in the months
immediately preceding. A few roads have managed
to increase their gross earnings as compared with
the preceding year, but the number is relatively small.
As a matter of fact, there are no roads or systems
that have an increase in gross running up to or ex-
ceeding $100,000, though there are five roads dis-
tinguished for gains of that amount, or over, in
the case of the net earnings. These five are the Nor-
folk & Western, which reports an increase of $615,795
in net on an increase of only $17,520 in the gross
earnings; the Chesapeake & Ohio, which shows a
gain of $173,420 in net in face of a decrease of $56,654
in the gross; the Louisville & Nashville, which has
added $478,056 to net, notwithstanding a loss of
$478,454 in gross; the Southern Railway, which has
so reduced expenses that it is able to report $301,108
improvement in net, notwithstanding the large loss
of $849,085 in the gross, and the Reading Railroad,
which has added $113,032 to its net earnings, not-
withstanding $977,840 shrinkage in the gross. In
the following table we show all the changes for the
separate roads for amounts of $100,000, or over,
whether increases or decreases, and in both the gross
and the net:
PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH

OF FEBRUARY 1933.
Decrease.Pennsylvania  $6,597,159New York Central  a5,782,008Atch Top & S Fe (3)  3,065,581Southern Pacific (2)- - - 2,896,326Baltimore & Ohio  2,468,195Union Pacific (4)  2,108.400Chicago Burl & Quincy.- 1,853,458NYNH& Hartford.-- 1,829,556Chicago R I & Pac (2)  1,656,987

Chicago & North Western 1.366.694Chic Milw St Paul & Pac 1,332,015N-Issouri Pacific  1.194,443Illinois Central  1,190,254Erie (3)  1,037,958Reading Co  977,840Boston & Maine  924,210Northern Pacific  895,749Southern Ry  849,085Del Lack & Western.... 754,530Altantic Coast Line  696,044Great Northern  593,447Missouri-Kansas-Texas  550.989St. Louis-San Fran (3) 
Louisville & Nashville _
Central RR of New Jersey
Wabash 
Lehigh Valley. 
Long Island 
N Y'Chicago & St Louis..
Seaboard Air Line 
Los Angeles & Salt Lake_

505,075
478,454
447,690
432,041
428,383
403,593
368.611
353.186

Decrease.
Chicago Great Western__ $333,738
Minn St Paul & SS M.._ 313 ,811
New Orl Tex & Mex (3)_ 308,386
Chic St P Minn & Omaha 270,634
Delaware & Hudson _ _ _ _ 266,308
Denver & R 0 Western_ 252,617
Western Maryland 236,506
Alton 227,680
Colorado & Southern (2) 225,032
Elgin Joliet & Eastern 221,595
Texas & Pacific 210,745
Pere Marquette 210.492
Central of Georgia 198,675
Maine Central 188,704
St L Southwestern Lines 188,532
Pittsburgh & Lake Erie_ 177.797
Minneapolis & St Louis_ 173,237
Grand Trunk Western 170.749
Western Pacific 169 .638
Richm Fred & Potomac_ 165.971
Virginian 140.486
Mobile & Ohio 122,634
Cin N 0 & Texas Pacific 120.436
Kansas City Southern 114,216
Spokane Portl & Seattle_ 107,714
Nash Chatt & St Louis_ _ 107.402
Chicago & Eastern Ill.... 106.120
Yazoo & Miss Valley.... 101.935
Galveston Wharf 100,046

334.056 Total (71 roads) $49,903.823
a These figures cover the operations of the New York Central and theleased lines-Cleveland Cincinnati Chicago & St. Louis, Michigan Central,Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ-ing Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result is adecrase of $6,051,830.

PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH
OF FEBRUARY 1933.
Increase. Decrease.

. Norfolk & Western $615.795 New York Central a$2,084,624Louisville & Nashville_ 478.056 Atch Top & Santa Fe (3) 1.841.323Southern Ry 301,108 Pennsylvania 1.107,264Chesapeake & Ohio 173,420 NYNH& Hartford... 1,081.247Reading Co 113,032 Southern Pacific (2)_ 1,017,258
Union Pacific (4) 978,147

$1.681.411Total (5 reads) Chicago Burl & Quincy__ 907,003

Decrease. Decrease.
Chicago R I & Pacific (2) $897,676 Chicago Great Western_ $242,773
Illinois Central 778,179 New Orl Texas & Mex (3) 188,355
Chic & North Western 772,808 Baltimore & Ohio 170,131
Del Lack & Western..___ 535,616 Los Angeles & Salt Lake_ 166,007

St Louis-San Fran (3) 150,900
R3 Rh:11ic  St P & Pac 3 Seaboard Air Line 103.127
Missouri Pacific  370,660 Great Northern 103,124
Missouir-Kansas-Texas__ 365,384 Minneapolis & St Louis_ 102,623
Boston & Maine 355,649

$15,245,999Northern Pacific 352,093 Total (38 roads) 
a These figures cover the operations of the New York Central and the

leased lines-Cleveland Cincinnati Chicago & St. Louis, Michigan Central.
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ-
ing Pittsburgh Az Lake Erie and the Indiana Harbor Belt, the result is an
increase of $2,170,320.

As to weather conditions the month of February
in 1933, as was the case in January, was unusually
mild for a winter month. The winters of 1932 and of
1931, too, were exceptionally mild virtually every-
where, and interfered in no essential particulars
with the running of trains or the movement of traffic
during either January or February. The winter of
1930, likewise, presented nothing out of the ordinary
in either January or February. In both months
of that year, while there were numerous periods of
extreme cold, there were also some unusual spells
of warm weather, resulting in the melting of snow
and ice, which latter led to the overflow of some of
the streams in different parts of the country. In
1929 weather conditions were not much of a drawback
in the northern part of the eastern half of the coun-
try. In the western half, however, the winter was
quite severe, extreme cold accompanied in many
instances by repeated heavy snowfalls, having seri-
ously interfered with railroad operations. The re-
mark applies particularly to Wisconsin, Iowa, Colo-
rado, Utah, Wyoming, Montana, Idaho, and in
much the same way to the territory all the way west
to the State of Washington. Colorado seems to have
suffered most from accumulated snow at that time.
Thus Associated Press dispatches from Denver, Feb. 7
1929, said that railroad transportation in the moun-
tainous regions of southwestern Colorado was at a
standstill, while section crews began a two weeks'
task of clearing tracks of the heaviest snow slides in
many years. The towns of Silverton, a mining
community, and Craig, on the Denver & Rio Grande
Western RR., were completely isolated, it was stated.
Nine snow slides had crashed down on the tracks
since Feb. 2, and one of these was said to be from
40 to 75 feet deep and 800 feet wide. The Rio
Grande Southern, operating on the Lizard's Head
Pass, it was also stated, was blocked by snowdrifts,
though there were no snowslides. It was also re-
ported that highways in Wyoming, Utah and Idaho
were blocked by snowdrifts and that zero tempera-
tures were general. Montana appears to have suf-
fered in a similar way. On Feb. 9 1929 Associated
Press advices from Kansas City stated that railroad
transportation in southwestern Colorado had been
further hindered by additional snow and that zero
temperatures prevailed in that region and in Kansas,
Oklahoma and the Texas Panhandle. Two more
snowslides had crashed on the tracks of the Denver &
Rio Grande Western between Durango and Silverton,
Colo., making a total of 11 in 13 miles. On Feb. 17
press dispatches from Durango stated that relief from
a food shortage, which had become serious, was in
sight for the isolated town of Silverton, Colo., as
large forces of workers continued to cut through
mountains of snow which had blocked the once
famous mining camp since Feb. 3. Avalanches of
snow which had buried the Denver & Rio Grande
Western tracks into the town to a depth ranging from
6 to 80 feet, were then expected to be cleared away
within three days to enable a train to pull into the
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town with food and commodities. All this, as stated,
was in February 1929.
As already indicated, there was a further notable

contraction in the grain traffic over Western roads
in February the present year as compared with the
month a year ago. The receipts of wheat, corn,
oats, barley and rye combined at the Western pri-
mary markets for the four weeks ending Feb. 25 1933
aggregated only 27,110,000. bushels, as against
42,639,000 bushels in the . corresponding four weeks
of 1932 and no less. than 62,332,000 and 73,818,000
bushels, respectively, in the same four weeks of 1931
and 1930. All the different cereals, with the single
exception of rye, the movement of which ran a trifle
heavier, than last year, contributed to the shrinkage
the falling off in the case of wheat having been
especially pronounced. The receipts of wheat at
the Western primary markets for the four weeks
ended Feb. 25 1933 were only 9,436,000 bushels as
against 23,191,000 bushels in the same four weeks
of 1932; the receipts of corn 11,982,000 bushels,
against 12,590,000 bushels; of oats 3,917,000, against
5,000,000; of barley 1,473,000, against 1,558,000,
and of rye 302,000 bushels as compared with 300,000.
In the subjoined table we give the details of the
Western grain movement in our usual form:

WESTERN FLOUR AND GRAIN  RECEIPTS.
4 Weeks End. Flour Wheat Corn Oats Barley Rps
Feb. 25. (Obis.) (bush.) (bush.) (bush.) (bush.) (bush.)

Chicago-
1933  622 000 190,000 4,669,000 613.000 369.000 31,000
1932  572.000 1.156.000 5.638.000 1,696,000 303,000 46,000

Min neapoits-
1933 .    2.814.000 496,000 435,000 539.000 146,000
1932    2,394.000 491.000 357.000 372,000 183,000

Duluth-
1933   799.000 95,000 41.000 25,000 66.000
1932   205.000 5.000 2,000 43,000
aukee-

1933  29.000 31.000 594.000 75.000 284.000 14,000
1932  57,000 24,000 529,000 173.000 401,000 3,000

Toledo -
1933  20.000 475.000 253.000 316,000 2.000
1932    1.718.000 366.000 316,000 8.000 4,000

Detroit -
1933  88.000 35.000 64,000 50.000 40,000

• 1932  113,000 23.000 74.000 60.000 10,000
Indianapolis and O,naha-

1933 2.342.000 993.006
1912    2,230,000 1,582,000 844.000 1,000

14. Lmtil-
1933  465,000 920.000 1,212,000 841.000 67,000 5.000
1932  548.000 2,500,000 1,262,000 508,000 81,000 10,000

Peoria-
1033  179,000 179.000 1,038,000 192.000 129.000
1932  214.000 201,000 1,303.000 254.000 327,000

Kansas Cap-
1933  53.000 2,719.000 732.000 208.000
1932  30,000 10,301,000 684,000 240,000

St. Joseph-
1933  117.000 420.000 116.000
1932  213,000 222,000 450,000

Wichita-
1933  452,000 23.000
1932    1,985,000 28,000 14.000

Sioux City-
1933  98,000 33.000 28.0010 8.000
1932  145.000 457.000 72,000 6,000

Total A tt-
1933  1,364.000 9,436.000 11.982.000 3,917,000 1.473.000 302.000
1932  1,421.000 23,191.000 12,590.000 5,000.000 1.558.000 300,000

2 Mos. Ended Flour Wheat Corn Oats Barley Rye
Feb. 25. (bbl a.) (bush.) (bush.) (bush.) (bush.) (bush.)

Chicago-
1933  1.254.000 417.000 8.280,000 1.205,000 678.000 107,000
1932  1,306,000 1,633.000 9,797,000 3,050.000 647,000 96,000

Minneapolis-
1933    6,586,000 924,000 876.000 1,371,000 405.000
1932    5,721,000 1,067,000 744.000 967,000 426,000

Duluth-
1933    1,940.000
1932  512,000

104,000
9,000

150.000
14,000

229,000
2,000

284, 000
110,0oo

Milwaukee-
1933  49.000 45.000
1932  93,000 88,000

955.000
1,028,000

167.000
277,000

606,000
808,000

41,000 
19,000

Toledo-
1933  20,000 1.533.000 464,000 594,000 4,000 1.000
1932    2,885,000 829,000 823.000 19,000 10,000

Detroit-
1933  192,000 63,000 88.000 108.000 58,000
1932  253,000 52,000 172,000 118,000 45,000

Indianapolis and Omaha-
1933    1,269,000 5,089.000 1,930.000
1932    4,344.000 3,267.000 1,714,000 8,000 7,000

Si. Louis-
1933  985,000 1,684,000 2,726,000 1,509.000 127,000 24,000
1932  1,199,000 4,885,000 2,420,000 1,181,000 307,000 10.000

Peoria-
1933  371,000 384,000 2,408.000 303.000 167,000
1932  448,000 242,000 2,554,000 463,000 533,000

Kansas
1933  102,000 5,766,000 1,506,000 412,000
1932  70,000 16,741,000 1.309,000 410.000

St. Joseph-
1933  203.000 1,002,000 381,000
1932  345,000 445,000 692,000

Wichita-
1933    1,054,000 65,000 2,000
1932    3.717,000 46,000 20,000 2,000

2 Mos. Ended Flour. Wheat.. Corn. Oats. Barley. Rye
Feb. 25. (bble.) (bush.) (bush.) (bush.) (bush.) (bush-)

Sioux City- .
.1933 124,000 78.04 75,000 30,000 1,000

1932 398,000 847,000 129,000 19.000 1.000

Total Alt-
1933 2.781.000 21,247,000 23,684,000 7,689,000 3.322.000 921.000
1932 3,116,000 41,764,000 23.670,000 9,689,000 3,430,000 724.000

The Western livestock movement also appears to
have been on a greatly reduced scale. At Chicago
the receipts during February the present year com-
prised only 10,922 carloads against 13,955 carloads
in the month a year ago, and at Kansas City and
Omaha but 3,748 and 2,753 cars, respectively, as
against 5,193 and 4,906 cars in February 1932. .
Coming now to the cotton movement in the South,

this, too, was very much smaller than in February
last year, both as regards the shipments of the staple
overland and the receipts at the Southern outports.
Gross shipments overland aggregated only 29,390
bales in February 1933, as compared with 52,121
bales in February 1932; 89,520 bales in February
1931; 56,530 bales in February 1930; 122,064 bales
in February 1929; 76,033 bales in February 1928
and 136,416 bales in February 1927. At the South-
ern outports the receipts of the staple were only
473,819 bales in February 1933, against 804,338 bales
in 1932, but comparing with 440,451 bales in 1931;
250,109 bales in 1930; 386,096 bales in 1929; 359,111
bales in 1928 and 858,036 bales in 1927, as will be
seen by the following table:
RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF

FEBRUARY AND SINCE JAN. 1 TO FEBRUARY 1933, 1932, 1931.

Ports.
February. Since Jan, 1.

1933. 1932. 1931. 1933. 1932. 1931.

Galveston 91,150 207.623 75,570 277.203 561,071 163.271
Houston. dm 177,926 225.193 100,842 521.073 586.862 262,589
Corpus Christi 4.509 5,773 5,384 13,560 17.070 10,195
Beaumont 2.470 171 925 2.470 3,328 3,008
New Orleans 143.739 264.405 116.322 352,886 615,850 214,028
Mobile 25,491 40.478 65,524 58.999 108.312 108.062
Pensacola 7,293 8,487 1,303 7,762 14,599 2.724
Savannah 6,428 25,409 45.502 14,026 45,050 78,368
Brunswick 1,276 2.673 6.744 4.282  
Charleston 3.820 9.047 9.426 13,597 14,127 23.119
Lake Charles 4.914 8,973 6,732 13,401 17.467 10.104
Wilmington 2.964 2.979 5,891 7,883 8,859 9,651
Norfolk 1,760 1.752 7,029 4,865 4,535 13,686
Jacksonville 79 1,375 959 3,803 44

mnsni 473.919 804.338 440.451 1.295 429 211(19 919 son fun

When the roads are arranged in groups or geo-
graphical divisions according to their location, new
emphasis is given to the unfavorable character of
the results for the month. It is found that all the
different districts-the Eastern, the Southern and
the Western-as well as all the different regions
grouped under these districts, record larger or smaller
losses in the gross earnings, and the same is true as
regards the net earnings, notwithstanding the efforts
to curtail expenses, with the single exception that
the roads in the Pocahontas region show an im-
provement in net in the sum of $656,057, or 12.24%.
For the entire body of roads in the country there is
a loss in the net, as indicated in the earlier portion
of this article, of $14,727,011, or 26.21%. Our
summary by groups is given below. As previously
explained, we group the roads to conform with the
classification of the Inter-State Commerce Commis-

The boundaries of the differentsion. groups and
regions are indicated in the footnote to the table.

SUMMARY
District and Region.

Month of February-
Eastern District-

BY G ROUPS.
Gross Earnings

1933. 1932. Inc. (+) or Dec. (-)

New England region (10 roads)___.10.417,031 13,553,991 -3,136,960 23.14
Great Lakes region (30 roads)  44,947,078 55,084,441 -10,117,363 18.37
Central Eastern region (25 roads)._ 43,490,420 55,521,184 -12,030,764 21.67

Total (65 roads) 98,854,529 124,139,616 -25,285,087 20.37
Southern District-

Southern region (30 roads) 29,602,043 34,381,133 -4,779,090 13.90
Pocahontas region (4) roads) 14,397,574 14,743,165 -345,591 2.34

Total (34 roads) 43,999,617 49,124,298 -5,124,681 10.43
Western District-

Northwestern region (17 roads). _ 20.966,756 26,903.246 -5,936,490 22.07
Central Western region (22 roads)_ 32,210,899 43,725,247 -11,514,348 28.33
Southwestern region (28 roads).... 17,819,367 22,338,779 -4,519.412 20.23

Total (67 roads) 70,997,022 92,967,272 -21,970,250 23.63

Total all districts (166 roads) 213,851,168 266,231,186 -52,380,018 19.67
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District and Region.

Month of Feb.— —Mileage--
Eastern District— 1933. 1932.

Net Earning
1933.
$

1932. Inc.(+) or Dec.(—)
$ $ %

New England region__ 7,273 7,294 2,473,626 3,874,195 —1,400,569 36.15
Great Lakes region__ 27,241 27,361 8,875,990 12,327,727 —3,451,737 28.00
Central Eastern region 24,819 24,832 10,291,728 11,666,269 —1,374,641 11.78

Total  59,333 59,487 21,641,344 27,868,191 —6,226,847 22.34

Southern District—
Southern region  39,786 39,974 6,593,405 6,686,260 —92,855 1.39
Pocahontas region ._ _ 6,102 6,137 6.016,429 5,360,372 +656,057 12.24

Total  45,888 46,111 12,609,834 12,046,632 +563,202 4.68
Western District—

Northwestern region_ 48,816 48,766 278,369 2,546,510 —2,268,141 89.07
Central Western reg'n 53,954 53,861 4,257,593 9,472,682 —5,215,089 55.05
Southwestern region_ 33,198 33,242 2,673,453 4,253,589 —1,680,136 37.15

Total 135,968 135,869 7,209,415 16,272,781 —9,063,366 55.70

Total all districts 241,189 241,467 41,460,593 56,187.654-14727,011 26.21

NOTE.--We have changed our grouping of the roads to Conform to the classifi-
cation of the Inter-State Commerce Commission, and the following Indicates the
confines of the different groups and regions:

EASTERN DISTRICT.
New England Regfon.—This region comprises the New England States.
Great Lakes Region.—This region comprises the section on the Canadian boundary

between New England and the westerly shore of Lake Michigan to Chicago. and
north of a line from Chicago via Pittsburgh to New York.

Central Eastern Region.—This region comprises the section south of the Great
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to
Parkersburg. W. Va., and a line thence to the southwestern corner of Maryland
and by the Potomac River to its mouth.

SOUTHERN DISTRICT
Southern Region.—This region comprises the section east of the MisaissiCIP1 River

and south of the Ohio River to a point near Kenova. W. Va., and a line thence
following the eastern boundary of Kentucky and the southern boundary of Virginia
to the Atlantic.

Pocahontas Region.—This region comprises the section north of the southern
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg.
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland
and thence by the Potomac River to its mouth.

WESTERN DISTRICT.
Northwestern Region.—Thia region comprises the section adjoining Canada lying

west of the Great Lakes Region, north of a line from Chicago to Omaha and thence
to Portland and by the Columbia River to the Pacific.

Central Western Region.—This region comprises the section south of the North-
western Region, west of a line from Chicago to Peoria and thence to St. Louis, and
north of a line from St. Louis to Kansas City and thence to El Paso and by the
Mexican boundary to the Pacific.

Southwestern Region .—This region comprises the section lying between the Mis-
sisaippi River south of St. Louis and a line from St. Louis to Kansas City and thence
So El Paso and by the Rio amide to the Gulf of Mexico

RESULTS FOR EARLIER YEARS.
It has already been indicated that this year's losses,

namely, $52,380;018 in the gross and $14,727,011 in net,
follow $69,289,775 loss in gross and $8,702,988 in net in
1932; $91,327,690 loss in gross and $32,904,121 in net in
February 1931, and $48,034,122 decrease in gross and
$28,128,967 decrease in net in February 1930, as compared
with 1929. On the other hand, these strikingly poor results
came after improved results in 1929 as compared with 1928.
Our tabulations for February 1929 showed $18,292,585 gain
in gross, or 4.02%, and $17,381,393 gain in net, or 15.95%,
and the results then were really more favorable than appeared
by the face of the figures, since these gains occurred despite
the fact that the month contained one less day than the
previous year, which was a leap year, when February had
29 days instead of 28. Contrariwise, in 1929 comparison
was with poor or indifferent results in the years immediately
preceding. Our compilation for February 1928 showed
$12,850,859 loss in gross, notwithstanding the month con-
tained one more working day, with a very small gain in net
($541,678). In 1927 and 1926 there was only moderate
improvement, while in 1925 there were heavy losses in both
gross and net. In February 1927 our tabulation showed
$8,733,567 increase in gross and $7,748,287 increase in net,
and in February 1926 it showed $5,029,255 increase in gross
(only 1.11%) and $38,008 decrease in net. In February 1925
there were material decreases in both gross and net—
$24,441,938 in the former and $4,981,506 in the latter. On
the other hand, however, it should be pointed out that com-
parison then was with strikingly favorable results in 1924,
partly due to the extra day contained in the month then, it
having been a leap year, like 1928 and 1932. Weather con-
ditions were extremely propitious in February 1924, with
virtually no obstructions to railroad operation in any part
of the country from snow or ice or extreme cold. On the
other hand, in 1923, the winter was of unusual severity in
many parts of the northern half of the United States and the
situation then was worse in February than it had been in
January, in part because of the cumulative effect of the
unfavorable meteorological conditions. In January 1923
the roads in New England and in northern New York suffered
from repeated snowstorms and from the depths of the ac-
cumulated snowfalls. In February 1923 these sections con-
tinued to be afflicted in the same way and the trouble also
extended to many other sections of the country—in fact,

Chronicle 2493
as we pointed out at the time, to practically all parts of the
country outside of the South. And the result was to embar-
rass transportation and to add greatly to the cost of opera-
tion, expenses then having increased in all directions. In
February 1924, with no such interference by the weather,
at least only occasional interferences in isolated cases, it
was possible to bring expenses down again to somewhere
near the normal, and this circumstance, along with the
extra day which the month contained, gave us an extremely
satisfactory statement of earnings, both gross and net, in
the month of that year; our statement for February 1924
having shown $31,939,712 increase in gross and $33,387,370
in net. These gains, however, in February 1924 in turn
came after poor or indifferent returns in February 1923, due
to the severe winter weather conditions to which allusion has
just been made. It must not be supposed that there was any
loss in the gross earnings in February 1923. On the contrary,
the falling off was entirely in the net earnings and, as just
stated, was due to the severity of the weather. In the gross
there was then an increase in amount of $44,745,531, but it
was attended by an augmentation in expenses of no less than
$50,988,243, leaving, hence, a loss in the net of $6,242,712.

There were, though, losses in the gross both in 1922 and
in 1921, but large gains in the net by reason of sharp cuts
in the expenses in these earlier years, cuts which were
then an imperative requirement, following the tremendous
augmentation in expenses during the period of Govern-
ment operation of the roads. In February 1922 our com-
pilations showed $4,772,834 decrease in the gross, but $54,-
882,820 increase in the net, the result of a reduction in
expenses of $59,655,654. And this followed $19,171,075 de-
crease in the gross and $11,536,799 increase in the net in
February 1921. The loss in the gross in 1921 would have
been very much larger, as the country at the time was
suffering intense prostration of business, except that the
roads were still enjoying the benefits accruing from the
great advance in rates authorized by the Commerce Com-
mission at the end of the previous July—an advance which
it was computed would on the same volume of business add
$125,000,000 a month ($1,500,000,000 per year) to the
revenues of the carriers. The reduction in expenses at
that time was also smaller than it would have been because
of the wage award made by the Railroad Labor Board the
previous July, and which on the volume of traffic then being
done it was computed would add an average of $50,000,000
a month to the payrolls of the roads. Nevertheless, the
decrease in expenses then reached, as we have already seen,
$30,707,874.
In 1920 and previous years' expenses had been running

up at a frightful rate. In February 1920 our compila-
tions showed $16,428,891 loss in net on $72,431,089 gain in
gross. In that year (1920) the February expenses were
swollen in unusual degree by the adverse conditions under
which railroad operations had to be carried on at that
time. The winter weather encountered in February 1920
was indeed of exceptional severity and it was all the more
noteworthy because in sharp contrast with the extremely
mild weather of the year preceding and comparable only
with the weather of 1918, when the country was still in
the throes of war. Temperatures in 1920 were perhaps
not quite so low as in February 1918, but the fall of snow
was immensely heavier and the interference with railroad
operations correspondingly greater. In February 1919, not-
withstanding the winter was extremely mild, as already
stated, and comparison was with weather of 1918 of excep-
tional severity, accompanied by snow blockades, railroad
embargoes and freight congestion of great intensity, ex-
penses increased so heavily that a gain of $61,656,597 in
gross was converted into a loss of $1,191,014 in net. In
February of the years preceding, results were just as bad.
In other words, February 1918 showed $25,148,451 gain in
gross but $28,944,820 loss in net, while the year before
(February 1917) our tables registered an increase of $2,655,-
684 in gross but a contraction of $21,367,362 in the net. It
was this long continued rise in expenses, with resulting losses
n net, that furnished the basis for the subsequent reduc-
tions in the expenses. In the following we give the Febru-
ary totals back to 1906. We use for 1911, for 1910 and for
1909 the Inter-State Commerce totals, but for the preceding
years we give the results as registered by our own tables
each year—a portion of the railroad mileage of the country
being always unrepresented in these earlier years, owing to
the refusal of some of the roads in those days to give out
monthly figures for publication:
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Year.
Gross Earnings. Net Earnings.

Year
Given.

Year
Preceding.

Itwrease or Year Year
Decrease. Given. Preceding.

Increase or
Decrease.

February 1 $ $ 1 $ $1908 -__ 120,728,671 95,625,938 +25,102,733 33,486,486 19,937,363 +13,549,2711907 ...._ 123,920,810115,123,660 +8,797,150 30,669,082 32,319,683 -1,650,6011908 ___ 123,389,288141,102,297 „ 26,154,61334,919,215 -8,764,6021909 _ __ 174,423,831 161,085,493 +13,338,338 49,194,760 37,311,587+ 11,883,7131910 .... _ +12.825,380174,574,962 +28,250,418 56,976,253 49,241,904 +7.734,2991911 ___ 199,035,257 02,492,120 -3,456,863 49,888,584 56,920,786 -7,032,2021912 ___18,031,094197,278,939 +20,752,155 57,411,107 49,135,958 +8.275,1491913 __.."32,726,241 18,336,929 +14,389,312 59,461,341 57,458,572 +2,002,7691914 . - 09,233,005 33,056,143-23,823,138 39,657,965 59,553,012-19,895,0471915 ___ 10,860,681 12,163,967 -1,303,286 51,257,053 39,274,776 +11,982,2771916 ...._ 967,579,814 09,573,963+58,005,851 79,929,463 51,043,120 +28,888,3431917 ___ „

..13 

9,272,382 +2,655,684 58,904,299 80,331,661-21,367,3621918 _ __ 285,776,203260,627,752+ 25,148,451 27,305,808 56,2.50,628-28,944,8201919 ___ 51,048,747 89,392,150 +61,656,597 27,623,406 28,814,420 -1,194,0141920 ___ 21,180,876 8,749,787 +72,431,089 10,688,571 27,117.462-16,428,8911921 - 05,001,273424,172,348-19,171,075 20,771,731 9.234.932+11,536.7991922 ___ 00,430,580 05,200,414 „ 76.706,840 21,824.020 +54,882,8201923 -_ 4,891,872 00,146,341 +44,745,531 „ 76,630,334 -6,242,7121924 ___ 77,809,944 45,870,232 +31.939,712104,117,278 70,729,908 +33.387,3701925 ___ 54,009,669 78,451,607-24,441,938 99,460,389104,441,895 -4,981,5061926 ___ 69,227,310 54,198,055 +5,029,255 99,480,650 99,518,658 -38,0081927 ___ 67.808,478 59,084,911 +8,723,567107,148,249 99,399,962 +7,748,2871925.... 55,681,258 68,532,117-12,850,859108,120,729 07,579,051 +541.6781929 _ __ 74,780,516 56,487,931 + 18,292,585126,368,848 08,987,445+ 17,381,3931930 . __ 27,231,361 75,265,483-48,034,122 97,448,899125,577,866-28,128,9671931 _ __ 336,137,679 27.465,369-91,327,690 64,618,641 07,522,762-32,904,1211932 .. _ _ , , 36,182,295-69,289,775 57,375,537 66,078,525 -8,702,9881933 ___ 213,851,168268,231,186-52,380,018 41,460,593 56,187,604-14,727,011
Note.-Includee for February 101 roads in 1906; 94 in 1907; in 1908 the returnswere based on 151,580 miles of road; in 1909, 232,007; In 1920, 239,725; in 1911,242,640; In 1912, 237,082; in 1913, 240,986; In 1914, 244,925; in 1915, 246,186; In1916, 245,541; in 1917, 249,795; in 1918, 238,891; In 1919, 232,957; In 1920, 231,304:in 1921, 235,653; in 1922, 235,625; in 1923, 235,399; In 1924, 235,506; In 1925,236,642; in 1926, 236,839; In 1927, 237,970; In 1928, 239,584, in 1929, 242,884; In1930, 242,348; in 1931, 242,660; In 1932, 242,312: In 1933, 241.189.

The Course of the Bond Market.
While the general bond averages moved slightly upward

this week, individual issues showed considerable fluctuation.
Utility and industrial bonds made a little better record than
the railroad issues, the less satisfactory showing of the latter
being due to further talk of impending railroad reorganiza-
tions. The price average of 120 domestic bonds, compiled
by Moody's, closed on Thursday at 75.61, comparing with
74.46 Friday, last week, and 75.09 the week before. Short
term interest rates were again lower, with the average of
several types going to 1.43% this week, against 2.40% early
last week and 2.54% the week before.

United States Government bonds were again slightly higher
this week. Short term financing by the Treasury Depart-
ment was large this month, three issues of bills having been
offered, two to take care of current maturities. Current
yields on Treasury bills are under 1%. The Government
has the opportunity of calling over 63.4 billion dollars of
Fourth Liberty Loan 43is, by April 15, this Saturday. No
hint as to the course to be pursued has been issued as yet,
but a cut in the 43(% interest rate through a new issue at a
lower coupon rate would be in line with the Government's
economy program, providing such a new issue could now be
sold in the entire amount. The average price of 8 long term
Treasury issues stood at 101.69 Thursday night, against
101.60 last Friday and 101.40 two weeks ago.

Railroad bonds strengthened moderately in the past week.
There were some declines, but advances predominated, es-

pecially in the most actively-traded issues. Among the high
grade bonds, gains were recorded for Atchison, Topeka &
Santa Fe 4s, 1995, from 873i to 893i, Union Pacific 4s,
2008, from 8334 to 8534 and Pennsylvania 434s, 1965, from
74 to 77. There were moderate gains, too, in the specula-
tive group. Denver & Rio Grande Western 5s, 1955, ad-
vanced from 9 to 10, Erie 5s, 1967, from 223i to 2634,
Chicago Milwaukee St. Paul & Pacific 5s, 1975, from 113i,to 12%, and Alleghany Corporation 5s, 1944, from 27 to 30.
The price average of 40 railroad bonds stood at 71.09 on
Thursday, comparing with 70.62 on Friday a week ago and
72.06 two weeks ago.

Utility bonds registered some recovery in the earlier part
of the week, a good tone prevailing in all classes. On Wed-
nesday, however, a slight reaction occurred. American Tel.
& Tel. 5s, 1965, gained M point for the week, from 9934 to100, and Duquesne Light 434s, 1967, 1 point, from 100 to
101. American & Foreign Power 5s, 2030, gained 3% points,
from 245% to 2834, and Indianapolis Power & Light 5s,
1957, gained 4, from 7734 to 8134. The price average of
40 utility bonds was 74.67 on Thursday, while a week ago,
on Friday, it was 73.25 and 73.35 two weeks ago.

After relatively erratic movements in the early portion of
the week, a stronger tone was shown in industrial bond
prices. Throughout the whole period high grade issues did
well, remaining firm on small volume. More speculative
issues moved about in sympathy with stock prices or specific
developments affecting them. Rubber bonds were among
the strongest, Goodrich 1st 634s, 1947, gaining 3 points to
6734. U. S. Rubber 5s, 1947, were up 2 points to 3734,
Goodyear 5s, 1957, gained 5 points to 76. A. gain in steel
activity helped this type of bond. Bethlehem issues re-
covered previous losses fairly well. Republic Iron & Steel
issues gained more rapidly from lower levels. Oils were
firmer, registering fair gains. Sugars retained the sharp
advances of the previous week. Two specialties which had
sagged the week previous for no special reason, National
Dairy Products 530 and Remington Rand 534s, recovered
smartly. The price average for industrial issues stood at
81.90 on Thursday, comparing with 79.91 and 80.37 one and
two weeks ago, respectively.

This week's foreign bond market continued quite irregular.
All classes of German bonds fluctuated over a fairly wide
range, but changes for the week were only small. Slight
appreciation in Japanese and Australian issues occurred andmoderate strength in Danish bonds. Finnish issues were
fractionally lower. The average yield on 40 foreign bonds
was 10.83% on Thursday, compared to 11.03% on Friday
last week and 10.99% two weeks ago.
In spite of minor strength in New York City issues, themunicipal market continued weak and inactive, with newissues only in limited amounts. Detroit has appropriatedonly sufficient money to pay 3% on bonds, and is planningto refund maturities falling due over the next ten years witha thirty-year issue.
Moody's computed bond prices and bond yield averagesare given in the tables below:

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

1933
Daily

Averages.

45
120

Domes.
Sic.

120 Downier kr Raking*.
120 Domestics
by Groups.

Aaa. Aa. A. Baa. RR. P. U. Indus.

API% 13 
12 
11 
10 
8 
7 

4 

1 
Weekly-

Mar. 24 
17 
3 

Feb. 24 
17 
10 
3 

Jan. 27 
ao 
13 

High 1933 
Low 1933 
High 1932 
Low 1932 

Year Ago-
Apr. 13 1932....
Two Years Ago-

Apr 15 1931_

78.61
75.50
75.40
74.88
74.46
74.48
74.46
74.46
74.36
74.48
74.77

77.88-
79.11
74.67
78.77
81.30
83.23
82.38
83.11
82.99
83.85
81.68
83.97
74.36
82.62
57.57

66.55

91.11

100.00
100.33
00.49
100.17
100.00
99.84
99.52
99.52
99.36
99.36
99.52

101.64
102.30
99.04
102.98
104.51
105.89
105.37
105.54
105.03
105.54
104.85
106.07
99.04
103.99
85.61

91.81

105.89

85.87
85.87
85.61
85.23
85.10
85.10
84.97
85.10
84.72
84.97
85.48

87.83
89.17
85.48
89.31
90.83
92.68
92.53
92.39
91.81
92.25
90.69
92.97
84.72
89.72
71.38

79.11

100.00

73.95
73.65
73.85
72.75
72.65
72.65
72.75
72.75
72.55
72.85
72.85

75.82
77.33
72.06
76.25
79.45
81.54
80.49
81.18
81.07
81.90
79.34
81.90
72.06
78.56
54.43

65.87

88.50

54.80
54.43
54.18
53.88
53.16
53.28
53.28
53.40
53.34
53.40
53.88

57.24
58.52
54.18
57.98
60.60
62.48
61.34
62.95
63.11
64.31
61.56
64.55
53.16
67.86
37.94

45.24

74.98

71.09
71.00
70.90
70.71
70.52
70.62
70.81
71.00
71.00
71.00
71.38

73.65
74.57
69.50
73.15
75.50
77.77
76.25
76.25
75.09
75.71
71.96
77.99
69.59
78.99
47.58

58.45

89.59

74.67
74.46
74.46
73.75
73.25
73.25
73.15
73.35
72.95
73.05
73.35

78.10
80.49
76.35
80.60
83.85
85.99
85.99
87.58
88.23
89.17
88.23
89.31
72.95
87.69
65.71

72.45

96.85

81.90
81.42
81.30
80.60
80.14
79.91
79.80
79.56
79.34
79.91
80.14

82.14
82.74
78.44
83.11
84.97
86.25
85.48
86.38
86.64
87.56
88.38
87.69
78.44
85.61
62.09

70.33

87.30

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

1933
Daily

Averages.

AU
120

Domes-
tic.

120 Domestics by Ratings.
120 DONIMIU8

II, Groups.

Aaa. Aa. A. Baa. RR. P. U. Indtu.

40
For-
elons.

Apr. 13_
12..
11_
10--

8._

Weekly
Mar.24_ _

17_

Feb. 24__
17--
10--

Jan. 27-.

13..

Low 1933
High 1933
Low 1932
High 1932
Yr, Ago-

Apr.13'32
2 Yrs.Ago
Apr.15'31

6.61
6.62
6.63
6.68
6.72
6.72
6.72
6.72
6.73
6.72
6.69

6.40
6.29
6.70
6.32
6.10
5.94
6.81
5.95
5.96
5.89
6.07
5.88
6.73
6.99
8.74

7.56

5.34

4.75
4.73
4.72
4.74
4.75
4.76
4.78
4.78
4.79
4.79
4.78

4.65
4.61
4.81
4.57
4.48
4.40
4.43
4.42
4.45
4.42
4.48
4.39
4.81
4.51
5.75

5.29

4.40

5.73
5.73
5.75
5.78
5.79
5.79
8.80
5.79
5.82
.5.80
5.76

5.58
5.48
5.76
5.47
5.38
5.23
5.24
5.25
5.29
5.26
5.37
5.21
5.82
5.44
7.03

6.29

4.75

6.77
6.80
6.78
6.89
6.90
6.90
6.89
6.89
6.91
6.88
6.88

6.59
6.45
6.96
6.55
6.26
6.08
6.17
6.11
6.12
6.05
6.27
8.06
6.96
6.84
9.23

7.64

5.53

9.17
9.23
9.27
9.32
9.44
9.42
9.42
9.40
9.41
9.40
9.32

8.79
8.60
9.27
8.68
8.31
8.06
8.21
8.00
7.98
7.83
8.18
7.80
9.44
7.41
12.96

11.00

6.87

7.06
7.07
7.08
7.10
7.12
7.11
7.09
7.07
7.07
7.07
7.03

6.80
6.71
7.22
6.85
6.62
6.41
6.55
6.55
6.66
6.60
6.97
6.39
7.22
6.30
10.49

8.61

5.45

6.70
8.72
6.72
6.79
6.84
6.84
6.85
6.88
7.87
6.86
6.83

6.38
6.17
6.54
6.16
5.89
5.72
5.72
5.80
5.55
5.48
5.55
5.47
6.87
5.59
7.88
6.92

4.95

6.05
6.09
6.10
6.16
6.20
6.22
6.23
8.25
6.27
6.22
6.20

6.03
5.98
6.35
5.95
5.80
5.70
5.76
5.69
5.67
5.60
5.69
5.59
6.35
5.75
8.11

7.14

5.62

10.83
10.75
10.78
10.96
11.00
11.02
11.01
10.94
10.86
10.82
10.80

10.76
10.73
11.19
11.06
10.40
10.05
10.20
9.88
9.85
9.62
9.98
9.80
11.19
9.86
15.83

13.62

6.67*Now-These prices are computed from average Yield on the basis 0 One "Ideal" bond 43(% coupon. maturing in 31 years) and do no purport to show either
the average level or the average movement of actual pries quotations. They merely serve to Illustrate in a more oomprehensive way the relative levels and the relative
movement of yield averages, the latter being the truer picture of the bond market.

The last complete list of bonds used in computing these Indexes was published In the "Chronicle" on Jan. 14 1933, page 222. For Moody's Index of bond pricesby months back 10 1928, refer to the "Chronicle" of Feb. 13 1932, page 907.
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Put the Brakes On, Mr. President.

[Editorial in New York "Evening Post" April 14 1933.1

As we daily read the headlines coming out of Washington,

we feel as if we were all being hurled from the familiar old

earth of democracy into spiral after spiral upward to the

blue empyrean of the unknown. We have tried to estimate
the "forestry corps" bill. We have guessed and feared over
the farm bill. We have managed to swallow the $500,000,000
State relief loans and the $2,000,000,000 "home-owner"
mortgage bill and to accept as inevitable the tremendous
"program of public works." But on top of this came the
ecstatic vision of the Muscle Shoals message, so vast and so
vague that no one in Congress pretended to understand it.
And now Mr. Krook of the "Times" tells us that the Presi-
dent's closest advisers are urging upon him a war-time
mobilization of industry act, by which, in certain lines of

trade, competition would be regulated, hours of work and
pay fixed and manufacturers guaranteed against loss.
Where did the President ever get any such mandate from

the people? We concede him the necessities of an emergency.
We grant him his unexampled success. We admit that hia
program of fundamental action has done the country more
good than Mr. Hoover did. We can see that his "brain
trust" advisers are better than the brains of the average
sectional lobby-ridden Congressman. We know the compul-
sion for quick action with Congress. Nevertheless, the
mighty plans being flung out minute by minute from the

White House overwhelm the intelligence. They are beyond
assimilation by any one mind. rWill they help us or will
they wreck us? Who knows? Go slow, Mr. Presidentl
Put the brakes on! If you don't, the present Roosevelt

Confidence may by its own super-momentum whirl itself
into a Roosevelt Panic.

Indications of Business Activity
THE STATE OF TRADE—COMMERCIAL EPITOME.

Friday Night, April 14 1933.
Events have moved at such a pace during the past six

weeks, developments of transcendent importance have fol-
lowed each other in such rapid sequence and the psychology
of the country at large has so changed for the better that it
would not be easy to exaggerate the undoubted progress that
has been made toward business recovery. This is particu-
larly true in view of the encouraging events of the present
week. While many gains recorded have been to levels
which would seem preposterously low in normal times, the
fact remains that they have been substantial compared to
the condition which immediately preceded them and for
some time have been cumulative. Retail trade has been
particularly active and recently has reached the high level
of the year. The approach of Easter and more seasonable
spring weather has stimulated a demand for wearing apparel
and household goods which has been particularly large in the
more populous districts. Stocks in the hands of retailers
have been low. Wholesale trade has been quieter recently
but there have been numerous instances of orders for imme-
diate delivery by retailers whose stocks have been exhausted
by the unexpected demand. The revival of the brewing
industry will apparently be more of a factor for prosperity
than was at first believed. The magnitude of the demand for
the brewer's product has been totally unexpected and the
taxable revenue accruing to the government much larger
than looked for. The influence of this revival on other indus-
tries has just begun to be felt and from present indications
will have far-reaching effects. Steel operations have ad-
vanced to about 19% with every probability of a further
increase in the near future.

Securities markets have shown more activity than for some
time past and recently prices have advanced. This has been
particularly true of those stooks and bonds which have bone-
fitted for inventory or other reasons from the improved price
of commodities. Unemployment has shown some decrease,
commercial failures have been smaller and consumption of
power has made gratifying gains. The shoe industry is fairly
active which is all that can be said for woolen production and
textiles. The demand for all goods however of practically
every character is for those of moderate price. Commodities
have been strong almost without exception. An unpre-
cedently low condition was reported for winter wheat by the
Department of Agriculture. Cotton has latterly shown a
marked firmness of its own. Rubber has had a sensational
advance in the last few days due principally to talk of another
restrictive agreement between England and Holland. Sugar
has held part of the advance originally ascribed to the Cuban
segregation plan. Word was received during the week that
it would become operative from supposedly reliable sources
only to have it denied the next day. Corn has declined, con-
trary to the general commodity action but speculative interest
in it has increased materially. Inflation talk has been prev-
alent particularly in connection with the rise in the market for
commodities but to date this has hardly gotten beyond the
gossip stage. Increased confidence in the present adminis-
tration at Washington appears to be growing in business
circles and this in itself is proving decidedly a factor.

Business in New York has been stimulated by the resump-
tion of activity in the beer industry and prices have advanced.
Retail trade has shown better than the usual seasonal gains.
The steel industry was quiet from a lack of demand from
the railroad and the automobile industry and an absence7of
active private construction. An increased pre-Easter de-
mand for goods was reported by the department stores.
The rise in securities and commodities was cheering to the
business community generally.
In Chicago the clothing trade made the best showing.

Confidence seemed greater. Spending was more general.
The steel ingot output was increased to 15%. Both retail
and wholesale trade in general merchandise was a bit larger
than recently and the dollar volume in some cases was larger
than in the same week last year. And there is no doubt
that the activity in the beer industry was a fillip in various
ways, not only in the beer trade itself, but in the increased
activity in the manufacture of containers, buffets, &c.
A wood-working plant was reopened. In the women's
clothing trade wholesalers in some cases saw fit to warn
retailers against overbuying.
In Philadelphia store dales were reported in some cases

as larger than those of a year ago. Increased traffic was
reported by some of the railroads. Awards for building
increased. An increase in steel production was reported
and also in textile, paper and food products. Boston
reported an increase in retail sales regardless at times of
bad weather. The demand was better for clothing over most
of New England. The shoe plants have been busy, labor
disputes having been largely settled. Wool was firm but
quiet. Little or no improvement is noted in the woolens
and worsted industry.
New building contracts awarded in New England were the

largest in several months. There was a very slight increase
in employment here and there. In Cleveland increased steel
ingot production gave the industry the best appearance it
has had since last January. There were larger assemblies
in the auto industry and considerable miscellaneous buying.
Kansas City reported that trade in some lines was larger

than before the bank holidays. In general business there
showed more life. There was an especially good business in
groceries and chemicals. The recent sharp rise in grain
prices was a heartening factor. The near approach of Easter
accounted in some measure for the increase in general buying
although in any case stocks had become more or less depleted
and some otthe buying was therefore imperative. The return
of the beer industry to its old activity was also a simula,nt
too plain to be ignored. It naturally affected trade at the
hotels, restaurants and elsewhere and seemed to infuse
greater cheerfulness in trade generally.
On the west coast the feeling was better. Sales increased.

Department stores did a larger trade in spring clothing. In
St. Louis trade showed little improvement. There was a
fair business in the shoe industry but at about 10% smaller
volume than a year ago. Other industries were quiet.
Sooner or later the revival of the beer industry is expected
to help general trade in thelSt. Louis district. Grain prices
advanced but live stock showed but little improvement.
Here and there non-employment was reduced slightly.
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The stock market on the 8th again advanced with total

sales of 439,120 shares, or not much above those of the
previous Saturday. There were no outstanding features in
either stocks or bonds. Sales of the latter were $5,100,000.
On the 10th, with transactions up to 1,759,654 shares, the
stock market broke out of its rut and advanced vigorously.
Trade news was generally better and for the day, at least,
less fear was expressed of possible legislation at Washington
which would be adverse to security trading. The senas-
tionally bullish crop report on winter wheat, showing a
condition of 59.4%, was not issued until the close, but the
strength in the grain markets during the day undoubtedly
had an effect on stocks. The United States Steel Corp.'s
report of unfilled orders, showing a decrease of 13,198 tons
as of March 31, was much smaller than had been generally
expected. Bond sales totaled ,900,000. Practically all
classes advanced, although trading was less active for a full
day than for some time past. On the 11th the advance in
stocks was halted by profit-taking. Sales were 1,434,500
shares, or some 300,000 shares below the volume of the
10th. The setback was only moderate after an early
advance and the news generally was reassuring. The
sensational grain report was an overshadowing factor and
wheat was of much more interest to the average professional
speculator than stocks. Bonds were somewhat more active
and were generally stronger. United States Government
issues, with hardly an exception, were higher and German
bonds were bouyant. French Government loans sold off
but domestic corporation issues were firm. South American
bonds were notably strong. Sales were $9,953,500.
On the 12th, activity fell away once more with total sales

amounting to 747,950 shares. Stock prices declined in
company with those of most commodities, but the under-
tone remained steady and the setback had only a very
narrow range. Most of the trade news was again bullish.
The increase in steel operations to 19% per cent as estimated
by one authority brought that level to almost the high point
of the year. Electric output for the week ended April 8
showing a decrease from the same period in 1932 of only
4.5% was favorably regarded as it was the smallest weekly
loss by comparison in 16 months. Call money dropped to
1%. Rubber scored a large net gain on buying, which was
considered something ota mystery by Wall Street. Bonds
were irregularly lower with sales of $10,147,000. United
States Governments declined on the circulation of rumors
that the Treasury would call part of the 4th Liberty 430.
German issues lost 1 to 3 point d on unfavorable political
news in the Reich. Rubber bonds apparently reacting
favorably to the action of the crude rubber market scored
in some instances very appreciable gains.
On Thursday there was a broad advance in the securities

markets with increased activity. Total sales of stocks were
1,659,970 shares. Practically all commodities showed
marked strength and those stocks showed the greatest ad-
vances which stood to benefit from rising commodity prices.
There were increasing evidences of rising business activity.
European exchanges turned against the dollar. A variety
of reasons was given to account for it but most of it centered
around inflation talk. Short covering over the Good Friday
holiday helped the advance. Political news of various sorts
was watched carefully but the Administration policy on the
tariff and foreign debts was generally regarded favorably.
Bonds shared the strength of stocks to a great extent al-
though transactions were not on as active a scale relatively.
Total sales were $11,000,000. U. S. Governments were
strong with most issues higher. Speculative bonds were
particularly active and strong. German issues were again
weak but other foreign obligations were firm. On Good
Friday, the 14th inst. the Stock Exchange was closed.
According to an advice from Hartford, Conn., on Apr. 10th

the United States Rubber Co. plant at Naugatuck, now
operating at 50% of capacity, will gradually increase produc-
tion after May 1. Production schedules are based on sales
forecasts and no figures on volume are available. The in-
crease should be from 25% to 35% of the present production,
it was stated. It is expected about 500 employees will be
recalled, with full-time operating schedules in departments
now on short time. Advices from Cleveland state that steel
and tin plate plants in the Mahoning Valley and other parts
of Ohio are increasing production considerably this week and
several thousand men have been recalled. The Sharon Steel
Co. at Sharon, Pa., has doubled its ingot output and is
operating at its highest level in eight months. The Lowell-
vine (Ohio) plant is operating at 35% of capacity against 17%

last week. Sixty-nine tin plate mills went on a five-day week
yesterday. Last week they were operating only three days.
As to the weather. Over Sunday it was clear and spring-

like here with an average temperature of 50. The Northern
Plains States had heavy snowfalls as did the Northern
Rocky Mountain region. Rain was quite general in the
Lake Region, Ohio Valley and Gulf States. Temperatures
were generally higher in the East. New York had 46 to
60; Baltimore, 62 to 64; Boston, 50 to 54; Philadelphia, 52
to 66; Chicago, 46 to 64; Cincinnati, 68 to 72; Atlanta, 62;
New Orleans, 74 to 80; Richmond, 64 to 80; Omaha, 44 to
46; St. Louis, 76 to 80; and Los Angeles, 60 to 66. On
the 12th an area of high pressure moved eastward over the
Atlantic States bringing cloudy and rainy weather with it.
New York had a rainfall of 1.95 inches temperatures rang-
ing from 32 to '47, and a bona fide snow storm in the early
evening. The Northern Rocky Mountain region had lower
temperatures while in the Mississippi Valley and Upper
Lake districts it was somewhat warmer. Atlanta had from
42 to 66 degrees; Boston, 40 to 42; Chicago, 36 to 62; De-
troit, 34 to 56; Montreal, 34 to 36; Omaha, 34 to 68; Phila-
delphia, 42 to 44; and San Francisco, 52 to 70; Winnipeg,
16 to 28. On Thursday it was cooler early but later in the
day warmed up. The temperatures here were 38 to 50 de-
grees. Overnight Boston had 32 to 42 degrees; Portland,
Me., 32 to 38; Chicago, 48 to 62; Cincinnati, 40 to 60;
Cleveland, 44 to 58; Detroit, 42 to 56; Milwaukee, 50 to
62; Kansas City, 42 to 68; St. Paul, 30 to 54; Los Angeles,
52 to 76; Portland, Ore., 52 to 58; Montreal, 34 to 36; and
Winnipeg, 20 to 28. On Friday the range of the thermometer
was between 40 and 53 degrees.

Col. Leonard P. Ayres of Cleveland Trust Co. on
Business Conditions.

In the monthly "Business Bulletin" of the Cleveland
Trust Co. Col. Leonard P. Ayres, Vice-President of the
institution, points out that an expansion of business activity
is our most pressing National need. To attain it we must
somehow secure the co-operation of three sets of agencies.
The first of these is the business men to whom the country
looks for courageous initiative. The business men in turn
must receive the support of their banks, for purchases and
payrolls are financed by bank loans. Finally the com-
mercial banks must be supported by the Federal Reserve
banks. He then proceeds as follows:
Probably in actual practice, and under existing circumstances, these

three sets of factors must be set in operation in the reverse order. The
National situation in American business would be greatly clarified if we
could have a declaration of policy by the Administration at Washington
calling upon the Federal Reserve System and the Reconstruction Finance
Corporation to adopt liberal policies toward banks desiring to finance
business expansion, calling upon the banks to encourage business expansion,
and finally calling upon businessmen to move forward with courage and
initiative.

Industrial Activity.

Nearly all the standard measurements of industrial activity showed
declines in March, and most of them reached new lows for the depression. .
However, most of them have subsequently made modest recoveries, and it
seems likely that general business activity in April will be better than it was
in March. In the diagram the six lines show the changes in six important
weekly series during the first quarter of this year. All are shown in terms of
their percentages of their computed normals.

Building construction is running at only about 10% of normal. The
measurements are in terms of the dollar values of new contracts awarded.
Steel production is holding at about 17% of normal, which means 14 or 15%
of full capacity. Railroad freight loadings increased in the last two weeks
of March, and were about 50% of normal after allowance had been made for
usual seasonal changes. Automobile output has been particularly hard hit
by the unsettled conditions prevailing in Michigan. Production fell to 10%
of normal in the third week of March and then recovered to about 20%
at the end of the month.

Electric power production has fallen from nearly 70% of normal at the
beginning of the year to about 60% in March with a slight recovery at the
end of the month. The business activity index is a composite of weekly
series. At the first of the year it was at 61% of normal. It declined almost
steadily to 52% in the third week of March, and recovered to 51% in the
final week.
The monthly indexes of business activity compiled by this bank are now

stated in terms of percentages below normal. The December figure was
—40.0, that for January showed a decline to —40.8, and that for February
a further decline to —41.8. These figures may be used in extending the
long diagrams of business activity previously issued as separate publi-
cations.

Freight Rates.
Important reductions in railroad freight rates are expected to be among

the many reforms to be effected by the pending rewriting of the Trans-
portation Act in the new Congress. Almost all the current discussion of the
proposed new legislation assumes that such reductions can easily be made,
and that view was shared by the National Transportation Committee which
recently submitted its report. That body clearly assumed that large
decreases in rates could readily be made if the present heavy costs of bond
interest could be lowered, and it stated that "the basis of costs of operation
under efficient management is a better general guide than any attempt to
preserve capital structures regardless of economic trends."
It seems clear that most of these hopes are doomed to disappointment.

The average charge for moving traffic on American railroads is about one
cent for carrying a ton of freight one mile. No other country in the world

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



Volume 136 Financial Chronicle 2497
has rates that are nearly as low. The interest charges on rail bonds con-
stitute only a small fraction of the cost, and nearly all the money received
for carrying the freight is used for the direct costs of moving it. The only
simple way to make great reductions in freight charges would be by whole-
sale cuts in the wages of the employees.

In the diagram the whole area below the upper irregular line represents
the changing amounts of revenue received by American railroads during
the past 45 years per each 1.000 traffic miles. The traffic mile is the carry-
ing of one ton of freight one mile plus the corresponding service for passen-
gers. From 1888 up to our entry into the World War the charge for 1,000
traffic miles was about eight dollars, and the actual cost to the roads for
moving the trains was about six dollars. Of the remaining two dollars,
more than one was spent for taxes and fixed charges, while less than one
went into dividends and surplus.
Last year the cost to the public per 1,000 traffic miles was about 11 dol-

lars. If no fixed charges at all had been paid, and no dividends, and noth-
ing put aside for surplus, this charge could have been brought down from
$11.14 to $9.54. This la the "cost of operation under efficient management
without attempt to preserve capital structures," that is referred to by the
National Transportation Committee. Some savings can be made by
writing down bond indebtedness, but far greater ones by tax reductions,
by wage cuts, by mergers, and by permitting the roads to abandon great
mileages of unproductive tracks.

Farm Bonus.

The new farm relief project is another attempt to fix prices by Passing
laws about them. Probably it is one of the most serious of present obstacles
against business recovery, for it has thrown a fog of doubt over all business
undertakings by creating a universal uncertainty as to the immediate out-
look for prices, wages, taxes and the costs of living. The plan is far too
Intricate and involved to review in detail here, but its central purpose is to
tax the basic necessities of life so as to raise funds to pay the farmers to do
less work and to produce smaller crops.
The farmer sells his products at wholesale prices, and he buys his goods at

retail rates, and during the depression the prices of the things he sells have
fallen more than have the store prices of the goods he must buy, so he has
had to reduce the amounts of his purchases. The new bill seeks to remedy
his difficulties by lifting the prices of farm products until they will buy as
much of the non-agricultural goods as they used to. It alms to do this by
making the town and city people pay more and more for their food, and by
passing the tax money so obtained over to the farmers as a direct reward for
reducing their cultivated areas until so little food will be produced that the
prices will remain high because of the artificial scarcity thus induced.
The farmers have not been content to attempt to restore any recent

parity of purchasing power between farm products and industrial goods.
They have gone way back to a period before the war, when the prices of
food were so high as compared with other prices that we used to have com-
missions to report on the reasons for the high cost of living. The attempt
is to restore the average ratios existing between prices of farm crops and
those of non-agricultural goods during the period from 1909 to 1914.
The fact is that the farmers are wrong in supposing that they have fared

badly as compared with the rest of our population. They rest their case
on index numbers prepared by the Department of Agriculture which show
in one series the course of prices received at the farms for agricultural
products. and in another series the changes in the cost of living of the
farmers as shown by the store prices they must pay for the family goods
they buy and for the implements and fertilizers they use. The new measure
seeks to restore the old-time relationships between the index of farm prices
and that of the farmer cost of living.
A similar comparison between the prices received for industrial goods and

the cost of living of the industrial workers shows that during the past 10
years the farmers have enjoyed a large and continuous advantage over the
industrial workers, and that it is only during the past year that the relative
purchasing power of the farming classes has been seriously below that of
the industrial classes. The comparison is shown in the diagram in which
the dashed line shows for the past 20 years the per cent that the index
numbers of the prices of farm products were of those of the farmer cost of
living if the 1913 data are taken in each case as equal to 100. The figures
used are those prepared by the U. S. Department of Agriculture. The
solid line shows in similar fashion the per cent that the wholesale prices of
industrial goods has been of the industrial cost of living. The figures used
are those of the U. S. Department of Labor.

In general both the prices of agricultural goods and those of industrial
goods have fallen more rapidly than the cost of living, but in fact the per
Capita outputs of both groups of workers have so increased as more than
to make up for the difference. That is what has made possible an advance
In the general standards of American life. The present project for farm
relief is in effect a move to check and restrain advances in our standard of
living. In reality, the index numbers are deceptive guides in a problem
Of this sort. The farmers have little money now to spend at the store,
and so they curtail their purchasing, but in general they have enough to
eat, and adequate shelter, and sufficient fuel. The index numbers show
what they would pay for goods at the store, if they had funds, but not what
they do pay when they are short of cash.
The industrial worker Is also short of funds, but he must buy food, pay

rent, and purchase fuel. Ile has no alternative. The idea that our na-
tional difficulties can be alleviated by forcing the unemployed industrialists
to pay far higher prices for food In order to get funds with which to pay the
farmers not to work Is gravely dangerous. Of course it is absurd for us as a
nation to vote huge appropriations to support a Department of Agricul-
ture, and large sums to subsidize agricultural colleges to show farmers how
to Increase production, and then to tax industrial workers so as to raise
funds to hire the farmers not to increase production. It seems clear that
under present conditIOns our program of national economy should include
drastic curtailment of expenditures for the support of the Department of
Agriculture, and for all irrigation and land reclamation projects.

Wholesale Commodity Price Index of National Fertilizer
Association Higher During Week Ended April 8
Due to Cotton, Wheat, Corn and Other Farm
Products.

Prices for farm products, principally wheat, corn, cotton,
lard and butter, advanced the wholesale price index of
the National Fertilizer Association during the latest week.
When computed for the week ended April 8, this index
showed a gain of three points. During the preceding week
the index declined two points. The latest number, 56.8,
is one point higher than it was a month ago. A year ago
the index stood at 62.2. For the same week a year ago

there was a slight upturn in the general level of prices.
(The three-year average 1926-1928 equals 100.) Under
date of April 10 the Association, in noting the foregoing, said:
During the latest week six of the 14 major groups in the index advanced,

two declined and six showed no change. Foods, grains, feeds and livestock,
textiles, building materials, fats and oils and fertilizer materials were
higher. Losses were shown for metals and chemicals and drugs. The
group of grains, feeds and livestock moved up because of higher prices
for grains, but cattle and hogs were lower.

Thirty-three commodities showed higher prices during the latest week.
while 20 commodities showed lower prices. During the preceding week
there were 32 lower prices and 21 higher prices. The outstanding Price
gains during the week were shown for wheat and corn. Several grades
of wheat are now higher than they were at this time last year. Wheat
prices are at their highest level for the current year. In addition to grains,
higher prices were noted for cotton, burlap, butter, eggs, flour, barley,
rye, cottonseed meal, pig iron, gravel, starch, rubber and sulphate of
ammonia. Listed among the declining commodities were rayon, cotton-
seed oil, potatoes, cattle, hogs, finished steel, silver, turpentine and rosin.

WEEKLY WHOLESALE PRICE INDEX-BASED ON 476 COMMODITY
PRICES (1926-1926=100).

Per Cent
Each Group
Bears to the
Total Index.

Group.

Latest
IVeek
April 8
1933.

Pre-
ceding
Week.

Month
Ago.

Year
Apo.

23.2 Foods 57.3 58.8 56.3 63.7
16.0 Fuel 50.7 50.7 52.3 59.7
12.8 Grains, feeds and livestock 40.7 40.2 38.7 47.1
10.1 Textiles 43.0 42.6 42.3 47.3
8.5 Miscellaneous commodities 58.7 58.7 59.1 61.1
6.7 Automobiles 84.9 84.9 85.3 89.2
6.6 Building materials 71.6 71.4 71.4 72.7
6.2 Metals 66.2 67.1 67.9 71.8
4.0 House-furnishing goods 76.0 76.0 76.6 81.2
3.8 Fats and oils 41.3 40.0 42.4 41.5
1.0 Chemicals and drugs 87.1 87.3 87.4 87.9
0.4 Fertilizer materials 61.7 61.3 60.5 70.0
0.4 Mixed fertilizer 62.5 62.5 65.1 74.8
0.3 Agricultural implements 90.2 90.2 91.7 92.3
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Loading of Railroad Revenue Freight a Little Larger.

Loading of revenue freight for the week ended on April 1
totaled 494,588 cars, the car service division of the American
Railway Association announced on April 8. This was an
increase of 18,738 cars above the preceding week, but a
reduction of 50,373 cars under the same week in 1932 and
233,264 cars under the same week in 1931. Details are
outlined as follows:

Miscellaneous freight loading for the week of April 1 totaled 175,324 cars.
an increase of 13,371 cars above the preceding week. but 17.211 cars under
the corresponding week in 1932 and 108,250 cars under the same week in
1931.
Loading of merchandise less than carload lot freight totaled 159.23 care,

an increase of 4.260 cars above the preceding week, but 27,253 cars below
the corresponding week last year and 66,187 cars under the same week
two years ago.

Grain and grain products loading for the week totaled 34,119 cars,
2.919 cars above the preceding week. and 4,943 cars above the correspond-
ing week last year but 2,587 cars below the same week in 1931. In the
Western districts alone, grain and grain products loading for the week
ended on April 1 totaled 21,764 cars, an increase of 3,777 cars above the
same week last year.

Forest products loading totaled 17,059 cars, 1,342 cars above the pre-

ceding week, 2,127 cars under the same week in 1932 and 14,024 cars
below the corresponding week in 1931.
Ore loading amounted to 2.654 cars, an increase of 405 cars above the

week before and 471 cars over the corresponding week in 1932 but 2,915
cars below the same week in 1931.

Coal loading amounted to 87.650 cars, a decrease of 2,908 cars below the

preceding week. 7,131 cars below the corresponding week in 1932, and

30,670 cars below the same week in 1931.
Coke loading amounted to 3,713 cars, 450 cars below the preceding week,

895 cars below the same week last year and 3,965 cars below the same

week two years ago.
Live stock loading amounted to 14,833 cars, a decrease of 201 cars below

the preceding week. 1,370 cars below the same week last year and 4,666
cars below the same week two years ago. In the Western districts alone.
loading of live stock for the week ended on April 1 totaled 11.612 cars, a

decrease of 1.269 cars compared with the same week last year.
All districts reported reductions in the total loading of all commodities

compared with the same week in both 1932 and 1931.
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
Four weeks in February 1,957,981 2,243,221 2,834,119
Four weeks In March 1,841,202 2,280.837 2,936,928
Week ended April 1 494,588 544,961 727,852

Total 6.204.207 7.335.790 9.372.110

The foregoing, as noted, covers total loadings by the rail-
roads of the United States for the week ended April 1.
In the table below we undertake to show also the loadings
for the separate roads and systems. It should be under-
stood, however, that in this case the figures are a week
behind those of the general totals-that is, are for the week
ended March 25. During the latter period a total of 23
roads showed increases over the corresponding week last
year, the most important of which were the Atlantic Coast
Line Ry., the Great Northern Ry., the Seaboard Air Line
Ry., the Central of Georgia Ry., the Texas & Pacific Ry.
and the International Great Northern RR.
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)-WEEK ENDED MARCH 25.
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Railroads.
Total Revenue

Freight Loaded.
Total Loads Received
from Connections. Railroads.

Total Revenue
Freight Loaded.

Total Loads Received
from Connections.

1933. 1932. 1931. 1933. 1932. 1933. 1932. 1931. 1933. 1932.
Eastern District -

3roup A:
ngor & Aroostook 
ston & Albany 
ston & Maine 
ntral Vermont 
line Central 
w York N. H. & Hartford.-
'Hand 

Total 

2roup B:
laware & Hudson 
laware Lackawanna & West_
le 
high & Hudson River 
high & New England 
high Valley 
)ntour 
w York Central 
Iv Yolk Ontario & Western-
tsthnth & Shawmut 
ts. Shawmut az Northern__ _

Total  - 

7roup C:
n Arbor 
Mago Ind. az Louisville 
me. CM. Chic. de Bt. Louis__
ntml Indiana 
troit & Mackinac 
troll az Toledo Shore Line 
troll Toledo & Ironton 
and Trunk Western 
ehigan Central 
)nongahela 
w York Chicago dc St. Louis-
re Marquette 
tsburgh & Lake Erie 
tsburgh & West Virginia__
'bash 
2J:ding az Lake Erie 

Total 

and total Eastern District....

Allegheny District-
ltimore & Ohio 
ssemer & Lake Erie 
Halo Creek & Gauley 
ntral RR. of New Jersey....
rnwall 
mberiand dr Pennsylvania 
;onier Valley 
ng Island 
ansylvania System 
ading Co 
Jon (Pittsburgh) 
st Virginia Northern 
stern Maryland 

Total 

Pocahontas District-
esapeake & Ohio 
rfolk dc Western 
rfolk dz Portsmouth Belt Line
trial= 

['total 

Southern District-
?map A:
antic Coast Line 
nchfield 
arleston & Western Carolina_
anal & Southern 
inesville & Midland 
rfoik Southern 
dmont & Northern 
hmond Frederick. az Potom 
board Air Line 
[them System 
aston-Salem Southbound_ - _

'Mal 

1,825
2,672
6,358
623

2,190
8,812
547

1,740
3,029
7,890
675

2,542
10,469

628

2,281
3,561
10,119

809
2,993
13,547

672

241
3,534
8,362
1,779
2,169
9,653
772

299
4,972
9,777
2,118
2,306
12,235
1.124

Group B:
Alabama Tenn. & Northern....
Atlanta Birmingham & Coast__
Atl. & W. P.-West. RR. of Ala
Central of Georgia 
Columbus & Greenville 
Florida East Coast 
Georgia 
Georgia de Florida 
Gulf Mobile & Northern 
Illinois Central System 
Louisville & Nashville 
Macon Dublin & Savannah 
Mississippi Central 
Mobile & Ohio 
Nashville Chatt & St. Louis 
New Orleans-Great Northern 
Tennessee Central 

Total 

Grand total Southern District._

Northwestern District-
Belt fly. of Chicago 
Chicago & North Western 
Chicago Great Western 
Chic. Milw. St. Paul & Pacific-
Chic. St. Paul Minn. de Omaha-
Duluth Missabe & Northern 
Duluth South Shore az Atlantic_
Elgin Joliet & Eastern 
Ft. Dodge Des M. az Southern 
Great Northern 
Green Bay az Western 
Minneapolis & St. Louts 
Minn. St. Paul & 8.S. Marie 
Northern Pacific 
Spokane Portland & Seattle...-.

Total 

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

Total 

Southwestern District-
Alton az Southern 
Burlington Rock Island 
Fort Smith & Western 
Gulf Coast Lines 
Houston & Brazos Valley 
International-Great Northern 
Kansas Oklahoma dr Gulf 
Kansas City Southern 
Louisiana az Arkansas 
Litchfield & Madison 
Midland Valley 
Missouri & North Arkansas....
Missouri-Kansas-Texas Lines..
Missouri Pacific 
Natchez & Southern 
Quanah Acme az Pacific 
St. Louis-San Francisco 
St. Louis Southwestern 
San Antonio Uvalde az Gulf...
Southern Pacific in Texas & La_
Texas & Pacific 
Terminal RR. Assn. of St. Louis
Weatherford Min. Wells & N. W

Total 

225
.595
598

3,704
•143
1,366
843
314
702

15,611
13,266

117
176

1,647
2,540
594
276

296
680
617

3,692
216

1,211
744
323
726

18,894
15,591

121
137

1.828
2,573
542
381

194
887
981

5,659
314

1,156
1,338
624
942

23,734
21,886

215
222

2,597
3,735
796
595

138
783
894

1,918
155
647

1,273
492
585

7,392
3,385
506
198

1,271
2,176
296
558

153
822
988

1,923
205
385

1,177
391
639

7,752
3,422
383
185

1,155
1.845
259
370

23,027 26.973 33,982 26,510 32,831

'

4,164
7,654
9,818
127

1,324
0.994
964

16,364
1,935
328
259

.5,994
8,416
10,991

161
1,537
7.816
1.512
17,731
2,156
434
316

5.756
8,734
14,237

250
1,687
9,096
1,974

26,482
1,915
479
426

5,241
4,544
10,280
1,496
731

5,436
23

19,353
1,695

20
171

6.493
5,500
12,769
2,008
969

5,578
25

25,722
2,144

20
232

42,717 48,652 65,875 22,645 22,054

79,790 88,673 123,579 47,068 48,526

710
11,934
1,992

14,184
2,854
283
343

2,371
270

8.174
440

1,524
3,827
7,224
.682

1,168
13,269
2,247
16,573
3,054
389
357

3,648
264

7,493
523

1,598
4,513
8,020
1,071

1,454
17,592
2,964

21,297
4,196
714
887

6,101
372

8,978
622

2,360
5,408
10,191
1.198

895
6,678
1,690
4,655
2,435

29
343

2,970
115

1,484
272

1.313
1,403
1,523
710

1,194
8,301
2,434
6,511
2,772

92
348

4,326
165

1,892
315

1,507
2,019
1,727
796

49,931 57,064 71,036 48.990 61,460

358
1.174
6,462

17
190
161
989

2.138
4,550
2,640
3.166
3,357
2,204
870

4,507
2,154

550
1,524
8,366

43
229
196

1,222
2,728
0,124
3,619
4,163
3,989
3,182
1,160
4,926
2,529

634
2,040
10,379

71
310
221

2,102
4,155
8,589
4.620
5.519
5,800
5,474
1,320
6,584
3,542

818
1,380
8,393

61
85

1,693
563

4,448
6,199
131

6,111
3,262
2,982
460

6,263
1,224

991
1,862

10,535
102
94

2,586
968

6,064
8,816
164

8.369
4,161
4,485
620

7,502
1,758

56,812 64,193 84,334 26,515 34,393

16,915
2,731
158

12,172
9,755
2,227
738

1,614
172

1,013
338
89

10.575
218
250

10,365
242

1,078

18,440
3,216
164

15,499
10,971
2,927
962

1,473
175

1,089
448
135

13,083
252
223

11,487
299

1,105

23,560
3,444
232

20,020
14.374
3.163
1,164
2,680
330

1,172
592
116

17,785
273
228

14,310
340

1,498

3,377
1,599

30
4.963
5,122
1,606
866

1.384
5

707
144
18

2,401
270
648

4,463
3

998

3,593
1,979

25
5,522
6.446
2,139
656

1,616
1

701
204
22

3,297
198
676

5,235
9

1,093

34,937 44,550 61,360 44,073 59,077

107,895 128.587 166,378 119,573 153,368

19,155
702
211

5,071
36
197
159
839

45,480
10,151
2,045

71
2,216

26.450
747
134

5,531
273
347
211

1,204
56,763
12,187
4,897

62
3,178

34,233
1,842
210

8,332
3

380
133

1,523
76,800
17,388
8,623

35
3,579

9,377
397
5

8,300
30
13
5

2,477
25,412
11,667

487

2,782

12,534
1,028

4
10,195

61
14
13

3,324
32,642
15,071

855

3,770
70,650 81,948 105,261 28,604 33,412

110
129
162

1,324
237

3,522
86

1,482
1,040
272
383
74

3,938
11,586

50
128

6,931
2,058
519

5,109
3,571
1,519

31

148
126
165

2,087
476

1,544
199

1,547
1,217
484
643
64

4,553
13,847

32
80

7,085
2,568
660

5,524
3,137
1,731

28

245
166
201

2,485
160

4,954
270

2,070
1,487
328
717
95

5,330
17,442

37
95

9,642
2,402
765

6,538
5,151
2,519

47

2,421
252
160
755
29

1,53.9
610

1,167
657
457
169
297

2,070
5,606

12
134

2,700
1,311
224

2,550
2,850
1,716

36

2,790
356
137
919
41

1,958
634

1,385
892
308
237
308

2,206
7,174

10
85

2,909
1,599
192

2,715
3,197
2,236

33

86,333 111,984 153,081 60,952 79,511

14,855
11,475
1,151
2,628

18.339
15,059
1,027
3,383

19,717
17,733
1,870
3,781

5,045
2,908
789
454

5,500
3,284
1,268
306

30.109 37,788 43,101 9,196 10,357

9,425
740
348
158
48

1,311
463
256

7,406
16,775

143

9,223
994
410
195
50

1,626
4.56
368

7,364
19,264

173

14,911
1,394
695
212
76

2,107
548
414

11,406
25,742

211

3,591
1,178
907
258
106

1,028
705

3,455
3,058
9,608
529

4,196
1,105
838
578
82

1,064
870

3,444
3,289
10.123

883

37.073 40,121 57,704 24,423 26.472 44,261 47,945 83,146 27.722 32.321
• Figures of preceding week.

Moody's Daily Index of Staple Commodity Prices
Reaches New Highs for the Year.

The persistent talk of inflation in speculative circles was
apparently responsible for higher prices in most commodity
cash markets and caused Moody's Daily Index of Staple
Commodity Prices to make new highs for the year on Tuesday
and Thursday. The Index on the latter day was 90.9,
against 88.5 on the preceding Friday, and represented an
advance of 15.7% over the low point of 78.7 reached on
Feb. 7.
Ten of the 15 commodities included in the Index par-

ticipated in the advance, corn and coffee being the only ones
to decline fractionally, while hogs, wool tops and sugar were
unchanged. Cotton, rubber, wheat and hides were the
staples chiefly responsible for the rise in the Index, while
lead, scrap steel, copper, silver, silk and cocoa also closed
higher for the week.
The movement of the Index for each day of the past week,

with comparisons, is shown below:
Sat. April 8  87.9 Week ago, Fri. April 7  88.5
Mon. April 10  88.6 Year ago April 18  90.2
Tues. April 11  90.2 1932 High, Sept. 8 103.9
Wed. April 12  89.7 Low, Dec. 31  79.3
Thurs. April 13  90.9 1933 High, April 6  90.9
Fri. April 14 Holiday Low, Feb. 7  78.7

"Annalist" Weekly Wholesale Price Index Advanced
Sharply During Week of April 11.

A sharp advance of 1.5 points carried the "Annalist"
Weekly index of Wholesale Commodity Prices up to 83.3
on April 11, from 81.8 (revised) the week before, leaving itat the highest level since Jan. 10, when it stood at 83.9.In noting this, the "Annalist" continued:
The rise was due chiefly to the Sc. rise in wi.eat, in consequence of theextremely poor Winter crop prospects and to improved demand for wheat,cotton, silk, rubber and the nonferrous metals, in turn the consequenceboth of the improved business outlook and of the possibilities for higherprices being discovered in the government's program. The farm priceindex, touching 67.7, was the highest since Nov. 29, and the food-products index, at 89.8, the highest since Jan. 10.

THE "ANNALIST" WEEKLY INDEX OF WHOLESALE COMMODITYPRICES.
Unadjusted for Seasonal Variations. (1913=100)

Apr. 11 1933.
•

Apr. 4 1933. Apr, 12 1932.
Farm products 67.7 65.6

0
 0
0
 C
O
 o
l.
• 

i4
b5
;-Food products 89.8 87.5Textile products *66.4 x65.9

Fuels 101.9 101.9Metals 93.3 92.7Building materials 108.6 106.6Chemicals 95.2 95.2
Miscellaneous 07.9 67.6

All commodities 83.3 .121 0 n, q

• Provisional. xRevised.
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Larger than Estimated Decline Reported by Federal

Reserve Board in Department Store Sales from
February to March.

Preliminary figures on the value of department store sales
show a decrease from February to March of somewhat more
than the estimated seasonal amount. The Federal Reserve
Board's index, which makes allowance both for number of
business days and for usual seasonal changes, was 56 in March
on the basis of the 1923-1925 average as 100, compared with
60 in February and 60 in January. The Board, under date
of April 12, also reported:
In comparison with a year ago the value of sales for March, according

to the preliminary figures, was 27% smaller. In making the comparison
with a year ago, however, allowance should be made for the fact that the
date of Easter, which was very early last year (March 27) is late this year
(April 16), and that this year sales during March included a much smaller
part of Easter buying than they did last year. The aggregate for the first
quarter of the year was 25% smaller than last year.

PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO.

Federal Reserve District. March.*
Jan. 1

to
Mar. 31.*

Number of
Reporting
Stores.

Number
of

Cities.

Boston -33 -30

K
C
 
M
C
.
.
C
W
O
K
=
0
 

28
New York -21 -23 29
Philadelphia -26 -26 15
Cleveland -32 -27 10
Richmond --29 -24 18
Atlanta -31 -24 13
Chicago -28 -26 34
St. Louis -25 --26 9
Minneapolis -23 -22 12
Kansas City -23 -22 13
Dallas -22 -21 7
San Francisco -30 -28 25

Total  0, OF AA, 912

* March figures preliminary: in most districts the month had the same number
of business days this year and last year.

Electric Output Continues to Show a Smaller
Percentage Decline.

According to the Edison Electric Institute, the production
of electricity by the electric light and power industry of the
United States during the week ended April 8 1933 was 1,399,-
367,000 kwh., compared with 1,402,142,000 kwh. in the
preceding week and 1,465,076,000 kwh. in the corresponding
period in 1932. The percentage decline as compared with a
year ago was 4.5%, as against 5.3% for the previous week.
The Institute's statement follows:

PER CENT. CHANGES.

Major Geographic
Regions.

Week Ended
Apr. 8 1933.

Week Ended
Apr. 11933.

Week Ended
Mar. 25 1933

Week Ended
Mar. 18 1933.

Atlantic Seaboard_ _ -
New England (alone)._
Central Industrial_ _.-
Pacific Coast 

Total United States 

-2.7
-3.8
-5.7
-6.8

-4.6
-7.2
-8.1
--5.7

-4.3
--7.6
-10.9
-4.1

-8.2
-9.5
-14.8
-6.9

-4.5 -5.3 -6.9 -10.6

Arranged in tabular form, the output in kilowatt hours of
the light and power companies for recent weeks and by
months since and including January 1930 is as follows:

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

1933
Under
1932.

Jan. 14 1,495,116,000 Jan. 16 1,602,482,000 Jan. 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 8.2%
Feb. 11 1,482,509.000 Feb. 13 1,578,817,000 Feb. 14 1,683,712,000 6.1%
Feb. 18 1.469,732,000 Feb. 20 1,545,459,000 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 1,422,875,000 Mar. 5 1.519,679,000 Mar. 7 1,684,125,000 6.4%
Mar. 11 1,390,607,000 Mar. 12 1,538,452,000 Mar. 14 1,676,422,000 9.6%
Mar. 18 1,375,207,000 Mar. 19 1,537,747,000 Mar. 21 1.682,437,000 10.6%
Mar. 25 1,409,655,009 Mar. 26 1,514,553,000 Mar. 28 1,689,407,000 6.9%
Apr. 1 1,402,142,000 Apr. 2 1,480,208,000 Apr. 4 1,679,764,000 5.3%
Apr.7 8 1,399,367,000 Apr. 9 1,465,076,000 Apr. 11 1,647,078,000 4.5%
Apr. 15  Apr. 16 1,480,738,000 Apr. 11 1,641,253,000
Apr. 22  Apr. 23 1,469,810,000 Apr. 25 1,675,570,000
Apr. 29  Apr. 30 1,454,505,000 May 2 1,644,437,000
Mar 6  May 7 1 /90022nm may 9 1.837.298.000

DATA FOR RECENT MONTHS.

ama

Month of-. 1933. 1932. 1931. 1930,
1933
Under
1932.

January.  6,480,897,000 7,011,736,000 7,435,782,000 8,021,749,000 7.6%
February  *5,835,265,000 6,494,091,000 6,678,915,000 7,066,788.000 10.1%
March   6,771,684,000 7,370,687,000 7.580,335,000
April   6,294,302,000 7,184,514,000 7,416,191.000
May   6,219,554,000 7,180.210,000 7,494,807,000
June   6,130,077,000 7,070,729,000 7,239,697,000
July   6,112,175,000 7,286.576.000 7,363,730.000 _
August   6,310,667.000 7.166,086,000 7,391,196.000 ----
September. ....   6,317,733,000 7,099,421,000 7.337,106,000
October _   6,633,865,000 7,331,380,000 7,718,787,000
November   6,507,804,000 6,971.644.000 7,270,112,000
December....   6,638,424,000 7,288,025,000 7,566,601,000

Total -------77449  119 nnn Ra (1132 969.00089.46.099.000

• February 1933 has one less working day than February 1932 (Leap Year).
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%.

Farm Wages at New Low Point.

Farm hands are getting the lowest wages in 33 years.
Day wages without board range from $2.10 in Massachusetts
and,Rhode Island to 55 cents in South Carolina, Georgia

and Alabama, according to the Bureau of Agricultural
Economics, which under date of April 12 adds:

There is usually a seasonal advance in farm wages during the spring
planting season, but for three years past declining prices of farm products
have more than offset the increase in demand for hired workers in the
first quarter of the year. As never before, farmers this season are doing
their utmost to reduce out-of-pocket costs of production.

The Bureau also announced that its index of farm wages
was 72 on April 1, compared with a pre-war base of 100,
whereas on April 1 a year ago the index was 94. The supply
of farm hands greatly exceeds the demand.

March Failures Greatly Reduced.

Business failmes in the United States during the month of
March were the smallest in number for that month in the
past eight years. The liabilities too, in March were con-
siderably lower than the amount recorded for any month in
some time past. The records of Dun & Bradstreet, Inc.,
show 1,948 business defaults in the month just closed. This
number compares with 2,378 for the short month of February,
and 2,979 in January. The reduction from February to
March was 18.3%. A year ago in March there was an in-
crease of 8% in the number of business insolvencies over
February. It is not unusual for the number of business
defaults in March to exceed those of February. This year,
however, there were not only fewer such failures in March
compared with the preceding month, but the decline for that
month compared with March 1932, was in excess of one
thousand, being actually 1,009, a reduction of 51.9%.
Monthly and quarterly failures, showing number and

liabilities, are contrasted below:

Number. Liabilities.

1933. 1932. 1931. 1933. 1932. 1931.

March 1,948 2,951 2,604 248,500,212 893,760,311 860,386,550
February 2,378 2,732 2,563 65,576,068 84,900.106 59.607,612
January 2,919 3,458 3,316 79,100,602 96.860,205 94,608,212

1st quarter_  7,245 9,141 8,483 $193,176,882 8275,520.622 5214,602,374

1932. 1931. 1930. 1932. 1931. 1930.

December 2,469 2,758 2,525 $64,188,643 273,212,950 283,683,361
November 2,073 2,195 2,031 53,621,127 60,659,612 55,260,730
October 2,273 2,362 2,124 52.869,974 70,660,436 56,296,577

4th quarter.. 6,815 7,315 6,680 8170,679,744 2204,532,998 2195,240,668

September 2,182 1,936 1,963 256,127,634 547,255,650 846,947,021
August 2,796 1,944 1,913 77,031,212 53,025,132 49,180,653
July 2,596 1,983 2,028 87,189,639 60,997,853 39,826,417

3d quarter 7,574 5,863 5,904 $220,348,485 2161,278,635 5135,954,091

June 2,688 1,993 2,026 $76,931,452 $51,655,648 263,130,762
May 2,788 2,248 2,179 83,763,521 53,371,212 55,541.426
April 2,816 2.383 2,198 101,068,693 50,868,135 49,059,308

2.5 quarter.... 8,292 6,624 6,403 $261,763,666 8155.894,995 8167,731,532

ANALYSIS OF FAILURES BY LINES OF BUSINESS-MARCH 1933.

Number. Liabilities.

1933. 1932. 1931. 1933. 1932. 1931

Manufacturers-
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$ 8 $
Iron. steel and foundries 22 18 1,222,474 2.287,232 681,395
Machinery and tools j58 34 1,543.276 3,126,584 1,802,380
Woolens, carpets, arc 2 1 31,637 21.043 40,000
Cotton and lace .5 1 67,391 253.293 9,645
Lumber and building lines 86 61 2,539,089 5,966,678 3,634,543
Clothing and furnishings 80 51 970,139 1,710.728 1,003,807
Hats, gloves and furs 18 26 393,352 957,718 652,286
Chemicals and drugs 11 5 274,457 178,021 224,500
Paints 6 465,000 133,687
Printing and engraving 24 27 481,422 981,92 . 988,124
Milling and bakers 44 37 470,535 1,346,889 625,534
Leather and shoes 19 23 321.774 2,389,888 382,003
Tobacco 9 9 762,798 132.991 455.045
Stone, clay and glass 14 7 671,040 497.905 508,971
All other 244 282 7,388,503 11,328,835 13,063,836

Total manufacturing 642 582 17,582,887 31,293,421 24,072,069
Traders-

General stores 158 152 1,607,864 5,582,384 2,298.115
Groceries, meat and fish 405 317 23,023,785 4,159,598 3,749.332
Hotels and restaurants 114 97 1.409,473 7,889,113 1,793,874
Tobacco 26 27 185,341 218,668 303,922
Clothing and furnishigst 321 307 2,325,815 4,035,571 4,004,978
Dry goods and carpets 171 149 2,901.438 4,352,593 1,813,841
Shoes and luggage 88 85 845,610 859,603 1,020,913
Furniture and crockery 139 81 910,456 4,667,569 1,592,060
Hardware, Stoves and tools. _ _ 85 74 1,343,402 1,116,362 1,535,067
Chemicals and drugs 133 98 716,064 1,676,481 2,759,503
Paints 15 9 560,513 252,818 38,454
Jewelry and clocks 92 54 1,222,831 1,337.071 700,015
Books and papers 14 28 90,368 138,836 322,727
Hats, gloves and furs 28 8 405,071 431,965 278,549
All other 1 319 357 5,656,411 7,399,323 8,136.609

Total trading 1 336 2,108 1,843 23,204,442 44,117,95530,347,959
Other commercial 150 201 179 7,712,883 18,348,935 5,966,529

Total United States 1.0482,951 2,604 48,500,212 93,760.311 60,386,550

Business Conditions in Los Angeles During March
Viewed by Los Angeles Chamber of Commerce-
Rebound During Month in Confidence and Volume
of Trade After Unfavorable Start, Encouraging.

In reviewing conditions in Los Angeles in the "Southwest
Business Review," the Los Angeles Chamber of Commerce
states that "despite the fact that March brought a com-
bination of unfavorable factors, the rebound, both in
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confidence and the physical volume of trade, has been
most encouraging." The Chamber adds that "because of
the financial holidays many of the figures used to measure
business activity are misleading. The important point is
that the last 10 days of the month saw a greatly accelerated
pace in all business lines." Continuing, the Chamber said:
Postal receipts were higher than in February; building permits rose 36%higher than in the previous month. Employment figures were slightlyover a point higher than in February. Stock exchange and bank debitstotals were, of course, entirely out of line with previous months.
Among the important Industries, apparel and millinery manufacturerswere busy preparing for the spring season; motion pictures were goingthrough a readjustment phase; construction, aside from the actual numberand dollar value of March permits, shows some encouraging features;petroleum production, partly due to the earthquake, returned low totals.
Agricultural conditions are showing considerable effect of the lack ofnormally distributed rainfall during the winter. Livestock market con-ditions are firm, but pasturage is hurt by lack of rain. Water commercewas slightly greater in tonnage and value than in February of this year.

Building Permits.
New construction during March was 36% higher than that for February,but was only a small part of that for March 1931. The decrease in valuewas over 70% in spite of the fact that there was only a moderate decreasein the number of permits.
The total for the first three months of the year shows the same tendency.The value of new construction fell off by 67%, while the number of permitsshowed a decline of only 19%. This trend toward the lower value perpermit has reached the point where the current month shows a figureslightly above 8500 as shown by the following figures:

Number. Value.March 1933 1,779 3958.441March 1932 1.878 3,464,480Three months 1933 3.920 2,364,268Three months 1932 4.820 7.284,917

Employment.
Industrial employment as measured by the Chamber of CommerceIndex showed a small increase during March over February. Presentemployment levels are somewhat below those attained during the late fallmonths, but so far this winter the Index has refused to drop below thelow point for the last several years, reached in July and August of 1932.Improvement during March compared with February was generalthroughout the list, with the exception of very slight drops in Iron andsteel and petroleum employment. The largest increase was in the printingand lithographing field, but this increase was of a temporary nature.
Compared with a year ago, all of the ten industrial groups showed aslight decline, with the exception of motion pictures. The largest declineshave taken place in iron and steel, furniture and rubber. Petroleumemployment, having apparently reached an absolute minimum, has beenmore constant than any other single group in the past year.
Comparative figures are as follows: March 1933, 59.0; February 1933,57.9; March 1932. 60.7.

Factory Employment in New York State Decreased
Sharply During March, According to New York
State Department of Labor.

Employment in New York State factories registered a
sharp drop in March, due primarily to the banking holiday,
according to a statement issued April 11 by Industrial Com-
missioner Elmer F. Andrews. A decrease from the middle of
February to the middle of March is contrary to the usual
seasonal movement. The drop in numbers employed
amounted to 3.6%, as against a normal seasonal rise of
1%. Total wage payments were decreased 5.3% during
the period, as compared with an expected rise of approxi-
mately 2.6%. Returns from more than 1,400 representative
New York State factories which report each month to the
Division of Statistics of the State Labor Department form
the basis for this analysis. Commissioner Andrew's state-
ment continued:
The movement lowered the State index of factory employment to 54.3(preliminary). 16% below a year ago. The index of total payrolls was de-creased to 38.6 (preliminary), a reduction of 28% from a year ago. Boththese series of index numbers are computed with the averages for thethree years 1925-1927 taken as 100. The payroll index is now at the lowestpoint since June. 1914, when the collection of these statistics was started.The previous low was in July of last year, when the index was at 39.4. Theemployment index, however, is still 3.6% above the July, 1932, low.
A downward movement was general, with all major industry groupsreporting reduced employment. No doubt the decline was either causedor aggravated by the banking holiday. Some firms, who ordinarily would

be operating at normal schedules, closed down or curtailed operations for
fear they would not be able to meet their weekly payrolls in cash. Otherswere forced to restrict operations due to lack of orders during the holiday.
Most of these firms have now resumed normal operations. In New York
City the losses were not as severe as in the State as a whole, employment
and payrolls in that city decreasing 3.1% and 3.0%. respectively.

Metal Employment in Sharp Drop.
Employment in the metal group remained depressed in March, and a

further decrease of almost 7% in the number of persons employed was re-
ported. This is the second successive month in which losses were shown
instead of the usual seasonal rises. Structural and architectural iron was
the only industry to go counter to the general tendency, and show improve-
ment over February. Decreases of over 10% were reported by the brass,
copper and aluminum; firearms, tools and cutlery; cooking, heating and
ventilating apparatus; boat and ship building; and automobiles and air-
planes divisions. The latter division was especially hard hit, with approxi-
mately one-third of the February working forces being laid off in March.
Since December the number of persons employed in automobile and auto-
mobile parts plants has been steadily decreasing.

Unseasonal Losses in Clothing and Millinery.

The seasonal improvement in employment in the clothing and millinery
industry, which had definitely manifested itself last month, failed to occur

this month, although normally the rise continues through March. Thegroup as a whole showed employment 3.2% below February. Losses werereported by manufacturers of men's clothing, women's clothing, women'sunderwear and women's headwear. The men's furnishings and miscel-laneous sewing branches continued to increase their working forces and apickup occurred in laundering and cleaning establishments.

Textile Employment Down.
March employment in textile mills was 3.0% below the February level.Losses occurred in the silk and silk goods, wool manufactures, knit goodsand miscellaneous textile divisions, while employment in cotton goods millsremained about unchanged.

Small Net Loss in Food and Tobacco Group.
Most of the Industries comprising the food and tobacco group were oper-ating with fewer workers than during February. The beverages divisionand the canning and preserving branch were the only exceptions to tho gen-eral movement. Losses were registered in the meat and dairy products,candy, sugar and other groceries, and tobacco divisions. Processors offlour, feed and cereals, and bakers kept about the same number of personaemployed as in February.

Other Industries Turn Downward,
Employment in all the industries listed in the furs, leather and rubbergoods group, except shoes, was lower this month than last, although

usually the seasonal rises continue through March. General declines were
also reported by the stone, clay and glass, and chemicals, oils and paintsgroups. Employment in wood manufacturing and pulp and paper plants
turned downward. The tendency in printing and paper goods establish•
manta continued downward, while in water, light and power plants, em-
ployment remained unchanged from the previous month.

New York City Employment Lower.

The seasonal recovery in New York City's factory employment which
occurred last month failed to extend into March. A good part of the drop
which was recorded this month was due to unseasonal losses in the clothingand millinery group. The laundering and cleaning branch was the only
one to show the usual seasonal rise. In the metal group the downward
tendency was apparent in most of the branches. Employment in the furs.
leather and rubber goods group was mostly lower, but a good gain in shoe
factories caused a net rise for the group as a whole. Lowered activity was
evident in the stone, clay and glass, wood manufactures, chemicals, oils
and paints, water, light and power, textiles, and food and tobacco groups.
Printing and paper goods establishments went counter to the general move-
ment and showed an increase in the number of persons working.

Employment Down in Cities.
All major up-State industrial centres, excepting Albany-Schenectady-

Troy, reported losses in both employment and payrolls. In Albany-
Schenectady-Troy employment showed a net increase of 2%. Payrolls,
however, were reduced 1.4%. Declines in the metal industries accounted
for a good part of the losses in Buffalo, Syracuse and Utica. In Rochester,
metal factories and textile mills were curtailing operations. Binghamton
reported a small drop In numbers of employed but payrolls were down more
than 5%.

FACTORY EMPLOYMENT IN NEW YORK STATE.
(Preliminary]

Industry.

Percentage Change,
March, 1933.

Total Stale, N. Y. City.
Stone. clay and glass -4.0 -11.6Miscellaneous stone and minerals -0.4
Lime, cement and plaster -6.0 +7.8Brick, tile and pottery +2.1 +38.6Class 

Metals and machinery 
Sllverwear and jewelry 

-8.2
....47
--1.0

-30.3
-3.3
-0.6Brass, copper and aluminum -12.8 -3.5Iron and steel 

Structural and architectural iron 
-9.4
+7.0 +1-9:5Sheet metal and hardware -8.4 -0.7Firearms, tools and cutlery -14.0

Cooking, heating, ventilating apparatus -16.2
Machinery and electrical apparatus -2.7 -1.2Automobiles, airplanes, Ac -32.3 +1.6Railroad equipment and repair shops No change -0.4Boat and ship building -11.4 -9.7Instruments and appliances -3.9 -6.2Wood manufactures -6.1 -1.4Saw and planing mills -0.5 +0.8Furniture and cabinet work -10.9 -1.0Pianos and other musical instruments -16.1 -16.6Miscellaneous wood, ike +1.2 +2.0Furs, leather and rubber goods -2.0 -2.5Leather -1.1Furs and fur goods -15.3 --1KaShoes +1.2 +11.2Gloves, bags, canvas goods -17.8 -23.3Rubber and gutta percha -2.7 -0.5Pearl, horn, bone, rirc -6.4 -2.0Chemicals, oils, paints, Ae -1.9 -1.6Drugs and industrial chemicals -4.7Paints and colors -2.0 -2.4Oil products -2.3 -0.2Photographic and miscellaneous chemicals -0.3 +3.4Pulp and paper -1.7 +4.9Printing and paplr goods -1.5 No changePaper boxes and tubes -1.1 -0.6Miscellaneous paper goods -8.3 -0.4Printing and bookmaking -0.4 +0.2Textiles -3.0 -2.5Silk and silk goods -5.8 -2.3Woolens, carpets, felts -3.8 +14.8Cotton goods 
Knit goods, except silk 

+0.2
-0.4 -L73:6Other textiles -4.2 -4.0Clothing and millinery -3.2 -5.0Men's clothing -8.4 -10.2Men's furnishings +4.7 -5.7Women's clothing -5.1 -4.4Women's underwear -11.1 -11.2Women's headwear -2.7 -2.7Miscellaneous sewing +4.0 -0.5Laundering and cleaning +1.4 +2.6Food and.tobacco -1.1Flour, feed and cereals -0.3 No changeCanning and preserviagi +8.5 +0.6Sugar and other groceries -1.0 +0.2Meat and dairy prodders -2.4 -2.8Bakery products -0.1 +0.1Candy -15.5 -17.9Beverages +44.3 +6.2Tobacco  7.2Water, light and power -0.1 -0.1

Total 3.6 -3.1
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Lumber Orders Decline From Previous Three Weeks

Except in North.

Although lumber orders booked at the sawmills during
the week ended April 8 were higher than during any weeks
from October 1932 to the middle of March, they fell con-
siderably from the record of the preceding three weeks
except at northern pine and hemlock mills where they reached
the highest totals of the year, according to telegraphic
reports to the National Lumber Manufacturers Association
from regional associations covering the operations of 671
leading hardwood and softwood mills. Production was the
heaviest of any week of 1933 at 105,067,000 feet. Shipments
of 133,261,000 feet, except for the previous week, were
greater than any other 1933 week, continued the Association,
which further reported as follows:

Orders totaled 137.673,000 feet and were 31% above production, soft-
wood orders being 30% above and hardwood orders 44% above. All regions
showed excess of new business over production except Southern pineraills
which reported orders 3% below their cut.
Compared with corresponding week of last year, all regions showed

Increase in orders except Southern hardwoods, which were 5% below.
Softwood orders totalled 13% above the 1932 week and hardwood orders
4% below those of last year.
New business at the Southern pine mills was 35% of capacity at the

Western pine mills, 23%; at Southern hardwood mills, 28%; Compared
with 49, 29 and 29%, respectively, for the previous week.
Softwood stocks on April 8 1933 as reported by 356 mills were 21% below

those of corresponding date of 1932.
Forest products carloadings during the week ended April 1, were 17,059

cars, an increase of 1,342 cars over the preceding week. These carloadings
were the highest of any week since that ended Nov. 5 1932.
Lumber orders reported for the week ended April 8 1933, by 422 softwood

mills totalled 122,825,000 feet, or 30% above the production of the same
mills. Shipments as reported for the same week were 118,444,000 feet, or
25% above production. Production was 94,756,000 feet.

Reports from 265 hardwood mills give new business as 14,848.000 feet,
or 44% above production. Shipments as reported for the same week were
14,817,000 feet, or 44% above production. Production was 10,311,000 feet.

Unfilled Orders.
Reports from 375 softwood mills give unfilled orders of 424,186,000 feet,

on April 8 1933, or the equivalent of 15M days' production. The 542
identical mills (softwood and hardwood) report unfilled orders as 497.112.000
feet on April 8 1933, or the equivalent of 16 days' average production, as
compared with 516.020,000 feet, or the equivalent of 17 days' average
production on similar date a year ago.
Last week's production of 410 identical softwood mills was 91,786.000

feet. and a year ago it was 105.968,000 feet: shipments were respectively
115,802,000 feet and 127,743.000; and orders received 119.885.000 feet and
106,429,000. In the case of hardwoods, 189 identical mills reported pro-
duction last week and a year ago 8,229,000 feet and 9,672,000; shipments
12.235.000 feet and 12,547,000; and orders 12,226,000 feet and 12,685,000.

West Coast Movement.
The West Coast Lumbermen's Association wired from Seattle the follow-

ing new business, shipments and unfilled orders for 179 mills reporting for
the week ended April 8:
NEW BUSINESS. IUN8HIPPED ORDERS.' SHIPMENTS.

Feet. Feet.
Domestic cargo , Coastwise and

delivery ___.113,438.000 Intercoastal _ 19,638,000
Foreign___,__ 90,974,000 Export  12,883,000
Rail  67,043,000 Rail  21,014,000

Local  5,638,000

Feet.
Domestic cargo

delivery __ __ 27,239,000
Export  11,789,000
Rail  22,079,000
Local  5.638,000

Total  66,745,000 Total 271,455,000
Production for the week was 58,681,000 feet.

Southern Pine.
The Southern Pine Association reported from New Orleans that for 107

mills reporting, shipments were 10% above production, and orders 3%
below production and 12% below shipments. New business taken during
the week amounted to 21.670.000 feet, (previous week 26.854,000 at 92
mills); shipments 24.531.000 feet, (previous week 29.416,000); and pro-
duction 22.317,000 feet, (previous week 19.244,000). Production was 36%
and orders 35% of capacity, compared with 35% and 49% for the previous
week. Orders on hand at the end of the week at 106 mills were 64,586,000
feet. The 106 hientlealsuills reported a decrease in production of 7%. and
in new business an increase of 5%, as compared with the same week a
year ago.

Western Pine.
The Western Pine Association reported from Portland, Ore., that for

113 mills reporting, shipments were 135% above production, and orders
131% above production and 2% below shipments. New business taken
during the week amounted to 31,171,000 feet. (previous week 39,-
420.000 at 121 mills); shipments 31.715.000 feet. (previous week 35.836,000);
and production 13,493.000 feet, (previous week 12,281.000). Production
was 10% and orders 23% of capacity, compared with 9% and 29% for the
previous week. Orders on hand at the end of the week at 113 mills were
118.681,000 feet. The 112 identical mills reported a decrease in production
of 42%. and new business approximately the same, as compared with the
same week a year ago.

Northern Pine.
The Northern Pine Manufacturers of Minneapolis. Minn., reported no

production from seven mills, shipments 1,768,000 feet and new business
1,775,000 feet. The same mills reported new business 28% greater than
for the same week last year.

Northern Hemlock,

The Northern Hemlock and Hardwood Manufacturers Association of
Oshkosh. Wis., reported production from 16 mills as 265,000 feet, ship-
ments 1,257,000 and orders 1,464,000 feet. Orders were 16% of capacity
compared with 14% the previous week. The 13 identical mills reported
toss of 71% in production and a gain of 99% in new business, compared
with the same week a year ago.

Hardwood Reports.

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported
production from 249 mills as 9,866,000 feet, shipments 13,747,000 and new
business 13,827,000. Production was 20% and orders 28% of capacitY,
compared with 18% and 29% the previous week. The 176 identical mills

Total   59,173,000

reported production 12% less and new business 5% less than for the same
week last year.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh, Wis., reported production from 16 mills as 445,000 feet, shipments
1.070.000 and orders 1.021,000 feet. Orders were 16% of capacity, compared
with 21% the previous week. The 13 identical mills reported a loss of 45%
in production and a gain of 13% in orders, compared with the same week
last year.

Automobile Financing During February 1933.
A total of 86,804 (preliminary) automobiles were financed

in February on which $29,072,065 was advanced, compared
with 91,602 (revised) on which $31,150,193 was advanced
in January, an I with 123,574 on which $44,829,138 was
advanced in February 1932, the Department of Commerce
reported yesterday (April 14).
Volume of wholesale financing in February was $27,476,782

(preliminary), as compared with $30,126,590 (revised) in
January and $33,276,393 in February 1932.
Monthly statistics on automobile financing, based on data

reported to the Bureau of the Census by 293 identical
automobile financing organizations, are presented in the
table below for January and February 1933. Data for 1931
and 1932 include reports from 313 organizations. The
figures include complete revisions to date.

Year
and

Month.

wholesale
Financing
Volume

in Dollars.

Retail Financing.

Total. New Cars.

Number
of Cars.

Volume
in Dollars.

Number
of Cars.

Volume
in Dollars.

1931.
January 40,164,672 160,490 61,691,837 58,499 32,945,688
February 49,812,959 172,958 66,130,134 67,599 36.854,428
March 63,089,716 237,273 91.997,270 102,665 55,022,086
April 71,104,343 290,076 112,982,254 133,347 70,544.761
May 72,623,199 277,950 109,372,143 126,729 68,564.134
June 58,171,936 265,389 104,642,284 115,106 63,554,955
July 48,853,330 236,878 95,910,307 100,832 59,300,107
August 43,942,549 204,878 79,598,201 83.602 46.865,947
September 35,840,571 176,663 68,284,838 67,609 38,609,797
October 25,770,269 159,980 60,691,614 58,055 33,195,759
November 15,719,974 131,047 48,568,648 44,701 25.394,801
December 29,257,137 134,663 50,432,428 48,131 27,305,927

Total year 554,440,655 2,448,245 050,301.958 1,006,875 558,158,290

1932.
January 34,841,766 122,344 44,628,529 41,375 23,475.671
February 33,276.393 123,574 44,829,138 40,780 23,623,496
March 34,121,364 140,779 51,148,285 46,234 26,887,515
April 33,903.704 155,691 56,415,652 57,661 31,835,792
May 38,608,439 164,721 58,435.573 63,885 33,5911,555
June 43,682,471 177,961 63,169.095 74,205 38,329,334
July 26,016,208 132,467 44,716,907 45,816 24,149,326
August 22,104,084 131,069 45,068,741 46,416 24,644,532
September 18,676,535 111,189 38,837,225 39,513 21.551,246
October 13,131,603 97,922 33,623.573 31,241 17.644,406
allovember 11,774.473 82,161 27,727,369 24,666 13,980,978
aDecember 20,130,580 82,110 27,025.018 26,194 14,090,821

aTotal year 330.267,440 1,521,988 535,625,105 537,986 293.803,672

1933.
aJanuary 30.126,590 91,602 31,150,193 35,489 18,302,062
bFebruary.. 27.476.782 086,804 29.072.065 32.547 16.030.926

Year and
Month.

Retail Financing.

Used Cars. Unclassified.

Number
of Cars.

Volume
In Dollars.

Number
of Cars.

Volume
in Dollars.

1931.
January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
Deeember 

Total year

1932.
January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
allovember
&December 

aTotal year

1933.
&January 
brebruary

97,834
100,696
128,311
149,112
142,796
141,935
128.707
115,020
103,234
97,437
82,816
82,757

27,236,324
27,707,242
34,688,428
39,546,288
37,781.543
37 ,988,162
34,126,071
30,486,513
27,580,567
25,882,006
21,891,123
21,859,928

4,157
4,663
6.297
7,617
8,425
8,348
7,339
6,256
5,820
4.488
3,530
3,775

1,509,925
1,568.464
2.286,756
2,891.205
3,026,466
3,099,167
2,484,129
2,245,741
2,094,474
1,613,849
1,282,724
1,266,673

1.370,655 366,774,095 70,715

77,321
78,802
90,121
93,398
96,010
99,513
82,687
80,648
67,724
63,791
54,969
53,609

19,974,286
19,941,665
22,779,892
23,066.269
23,257 ,953
23,394,676
19,225,478
18,908,5E4
15,989,259
15,035,731
12,833,770
12,174,121

3,648
3.992
4,424
4,632
4,826
4,243
3,964
4,005
3,952
2,890
2,799
2,307

25,369.573

1,178,572
1,263,977
1.480,878
1,53.591
1,587,065
1,445,085
1,342,103
1,515,625
1,296,720
943,436
0912.621
760,076

938,320 226,581,684 45.682 15,239,749

54,125
52,434

12,174,886
11,711,166

1,988
1,823

673,245
529,973

a Revised. b Preliminary. cOt this number 37.49% were new cars, 60.41%
used cars and 2.10% unc assIfied. Of the 293 organ talons actually reporting.
18 showed no operations for January and 20 organizations showed no operations
for February. These 293 organizations reported for December 1932. 26,027 new
cars financed for $13,931,113; 52,870 used cars financed for $11,982,063; $2,060
unclassified cars financed for $655.713, and wholesale financing of cars amounted
to $26,568,889.

Agricultural Department Report on Winter Wheat,
Rye, &c.

The Department of Agriculture at Washington on April 10
issued its crop report as of April 11933. This report places
the condition of winter wheat on April 1 1933 at 59.4%.
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A year ago on the same date the condition was 75.8%. The
10-year average is 79.4%. The condition of rye on April 1
was 72.5% as compared with 79.0% on April 1 1932 and
with 84.1%, the 10-year 'average.

Winter Wheat.
A winter wheat crop of about 334.000,000 bushels is indicated by April 1

condition. Winter wheat production last year was 462.000,000 bushels
and the five-year average (1924-28) was 589,000,000 bushels.

April 1 condition of winter wheat is reported at 49.4% of normal, the
lowest April 1 condition on record. Condition a year ago was 75.8%and the 10-year average (1921-30) was 79.4%.
In the Great Plains area, much of the winter wheat acreage was seeded

under unfavorable conditions. Drought conditions prevailed throughout
the winter and are still unrelieved in much of this territory with the result
that abandonment will be exceptionally high and low yields will be secured
on the remaining acreage. Winter killing was also excessive in the Pacific
Northwest. For the country as a whole, it is expected that about 30%
of the acreage sown last fall has been or will be abandoned.
The 334,000,000 bushels now Indicated would be the smallest production

of winter wheat since 1904. While the condition of the crop is lowest in
the hard red winter wheat area of the Great Plains and In the Pacific North-
west condition Is below average in all sections of the country with the ex-
ception of parts of the Ohio River Valley.
The production of hard red winter wheat is indicated at 159,037.000

bushels, compared with 264,933,000 bushels last year; soft red winter
wheat 144,465,000 bushels, compared with 147,742,000 bushels last year;and fall sown white wheat 30,585,000 bushels, compared with 49,476,000bushels last year.

Farm Stocks of Grain.
Farm stocks of grain are reported for the first time under the new program

of quarterly reports to be issued as of April 1, July 1, Oct. 1 and Jan. 1.In preparing for the publication of such a series, the Department began
the collection, in April 1926, of reports from individual farmers with respect
to the number of bushels produced in the past season and the number of
bushels remaining on farms on the first day of each quarter. These seriesof reports replace the former series as of March 1, April 1 and season-end(July 1 for wheat, Aug. 1 for oats, and Nov. 1 for corn), which were basedupon judgment reports (for the reporter's locality). Generally speaking,
the new data indicate stocks to be somewhat greater on April 1 than did the
judgment reports. The new series, when analyzed for comparative dis-
appearance by quarters, appears more reasonable than did the old series.
Comparable figures for April 1 of the three preceding years are included
in this report.
Farm stocks of wheat on April 1 1933 are reported at 178,354.000 bushels.

compared with 165.903,000 bushels a year ago, 116,364,000 bushels in 1931
and 129,547,000 bushels in 1930. The April 1 1933 stocks represent
24.5% of the crop harvested in 1932. The similar figure for April 1 1932was 18.4%; for April 1 1931, 13.6%, and for April 11930. 15.9%. A com-
parison of the Jan. 1 and April 1 stock figures indicates a much smaller
disappearance than usual during the quarter. As practically no seeding of
spring wheat had been done up to April 1, something upward of 25,000,000bushels of the farm stocks of wheat remaining in the spring wheat States
will be used for seed.
Farm stocks of corn on April 1 are reported at 1,126,616,000 bushels,

which is 44.9% of the corn harvested for grain from the 1932 crop. Farmstocks on April 1 1932 were 907,469,000 bushels, 41.0% of the 1931 crop,while farm stocks on April 1 1931 were 625.320.000 bushels, and on April 11930, they were 750,223.000 bushels.
Farm stocks of oats on April 1 are reported at 467,048,000 bushels, which

is 37.6% of the 1932 crop. Farm stocks a year ago were 362,815,000 bushelswhile in 1931 they were 429,508.000 bushels, and in 1930 they were 368.-353,000 bushels.
Rye.

The condition of rye on April 1 was reported to be 72.5% of normal.
which is the lowest April condition in the 54 years on record. April 1 condi-
tion last year was 79.0% and the average condition on April 1 for the
10-year period (1921-1930) was 84.1%. In all important rye States, the
April I condition was below that of a year ago and decidedly below average.
No forecast of rye production will be made untU the May report.

Pastures.
The April 1 reports provide the first indication of the general pasture

situation. They show the average condition of pastures as 72%, the lowest
condition that has been reported for April since the inquiry was started
nine years ago. There is still an acute shortage of moisture in a considerable
portion of the Great Plains area, where this season's supply of feed in range
and pastures is new largely dependent on spring rains. Eastern Colorado,
Western Kansas, Western Oklahoma, Wyoming and portions of Montana
and North Dakota are the areas most seriously affected. In a large part
of California non-irrigated pasture and ranges are in very poor condition
because of lack of rainfall, and prospects for material improvement this
season are not bright. In the Inter-mountain area present conditions are
fair but more rain is needed. In most other sections of the country the
moisture supply has been adequate or excessive but in practically all States
the condition of farm pastures on April 1 was below the usual average. In
most of these States, however, the low condition reported was due to cold
weather during the latter part of March. There was snow in the middle
or latter part of March in practically the whole of the North Central and
North Atlantic area and on April 1 very few milk cows were on pastures
north of Potomac. Ohio and Missouri rivers. In the South pastures have
been late in starting and on April 1 they were substantially below the usual
April average although in all Southern States except Maryland, Virginia
and Oklahoma, they were better than on April 1 last year, following the
destructive freeze of early March.

Peaches (Southern Slates).
While the reported April 1 condition of peaches in the 10 Southern States

Is higher than it was last year. it is still much below the average April 1
condition for these States. The April condition this year was 47.2%
compared with 33.4% last year and 70.6% the 1924-1930 average. In
Oklahoma, where peaches have suffered very extensive damage from freez-
ing temperatures in February and March, the condition was reported at
the low figure of 8% compared with 15% on April 11932. In most of the
Southern States, peach trees were again abnormally advanced by warm
weather through January, as in the preceding season, and the sharp freeZes
of early February caught many trees well advanced in bud and bloom.
especially in the extreme South. Later periods of cold added to the damage
sustained early in February. Subsequent weather conditions will have an
important bearing upon the outcome of the Southern peach crop.

Early Potatoes (Southern States).
The condition of early potatoes in 10 Southern States on April I was

reported to be 72.5% of normal for that date, compared with. 63.4% a year

ago and 79.3% the average condition on April 1 during the seven year period1924-1930. These condition data relate to all the early plantings in theseStates, the non-commercial as well as the commercial or shipping crop.The April 1 condition in each of the early States is higher than in 1932when March freezes caused considerable damage to the earliest plantings.The condition reported this year, however, is below the average for everyState except Florida. The February cold wave this year did most damageto Texas early potato plantings. In a number of the States, this year, thebelow-average condition is due to excessive rains and several periods of lowtemperatures that have delayed progress.

Milk Production.
Total milk production on April 1 was apparently about the same as onthat date last year, the increase in milk cow numbers being about offsetby a reduction in production per cow. Crop correspondents were securingan average of 13.32 pounds of milk per cow compared to 13.66 pounds onApril 1 last year and an average of 14.42 pounds on April 1 during theprevious five years. In most of the Corn Belt States and eastern GreatPlains area farmers were feeding more grain per milk cow than on April 1last and in a few of these States production per cow was above that reportedlast year. In practically all other States productlin per cow was below thatreported on April I last year, the lowest production per cow being duechiefly to the smaller proportion of cows being milked and to lighter feedingin areas dependent on purchased grains. Production per cow was particu-larly low in the South.

Farm Labor.
The supply of farm labor was estimated at 125.8% of normal on April 1as compared with 122.2% a year ago. This Increase was due to a slightlylower level of industrial employment which has forced more workers tothe country in the search of a livelihood. The demand for workers in ruralcommunities was estimated at 58.9% of normal on April 1, while a yearearlier reports from correspondents indicated a demand of 63.2%. This

decline resulted from the continued downturn in prices of agricultural prod-ucts that has further limited the cash expenditures of the farmer for pro-ductive purposes.

WINTER WHEAT.

State.

Condition April 1.
Production.

Harvested.
Indicated
April 1
1933.

Aver.
1921-
1930.

1932. 1933. Average
1926-1930.

1932.

% %
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im.
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tt.
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.34
;n1

.11
7.4

tgv
,co

hra
-cl

agg
zil

ign
::,

,, Bushels. Bushels, Bushels.New York 85 86 4,593,000 3,918,000 3,089,000New Jersey 87 89 1,275,000 1,008,000 893,000Pennsylvania 85 89 18,513,000 13,335,000 15,678,000Ohio 73 88 27,073,000 32,308,000 31,650,000Indiana 75 83 25,751,000 22,976,000 23,152,000Illinois 78 81 30,536,000 21,750.000 23,861,000Michigan 82 88 15,060,000 16,584,000 12,326,000Wiscorudn 85 84 850,000 702,000 600,000Minneapolis 82 84 3,241,000 3,423,000 2,608,000Iowa 88 83 7,612,000 4,250,000 3,580,000Missouri 80 80 18,094,000 14,851,000 15,400,000South Dakota 81 82 1,273,000 4,921,000 2,737,000Nebraska 83 67 59,422,000 24,600,000 20,230,000Kansas 78 64 153,186,000 106,398,000 54,747,000Delaware 90 85 1,998.000 908,000 1,343,000Maryland 85 87 9,690,000 4.940,000 7,326,000Virginia 84 84 8,975.000 6,253.000 7,398,000West Virginia 81 87 1.604,000 1,276,000 1,495,000North Carolina 86 78 3,638,000 3,572,000 4,474,000South Carolina 80 72 537,000 760,000 792,000Georgia 79 76 572,000 703,000 856,000Kentucky 79 84 2,742,000 2,835,000 3,757,000Tennessee Si 81 3,307,000 2,584,000 3,069.000Alabama 82 75 29,000 60,000 52,000Arkansas 81 80 199,000 248,000 252,000Oklahoma 79 74 52,386,000 43,626,000 21,165,000Texas 78 76 32,559,000 20,580,000 18,515,000Montana 78 71 9.830,000 12,380,000 8.248,000Idaho 90 87 12,867,000 14,996,000 9,056.000Wyoming 87 74 1,637,000 1.100,000 432,000Colorado 80 52 15,672,000 4,383,000 2,528,000New Mexico 70 79 2,102,000 1,320,000 1,512,000Arizona 91 98 520,000 609,000 880.000Utah 92 88 3,419,000 3,128,000 3,104,000Nevada 95 87 100,000 19,000 50,000Washington 79 83 26,472,000 30,175,000 16,317,000Oregon 89 87 19,577,000 15,020,000 5,870,000California 83 84 12,615,000 10,674,000 7,665,000
United States 79.4 75.8 59.4 589.438,000 462.151.000 334087 non

Foreign Crop Prospects.
The latest available information pertaining to cereal

crops in foreign countries, as reported by the Foreign Service
of the Bureau of Agricultural Economics to the United States
Department of Agriculture at Washington and given out
on April 10 is as follows:

Wheat.
The acreage sown to winter wheat for the 1933 harvest in the 22 foreigncountries for which estimates are available is 108.446.000 items as comparedwith 109,471.000 acres in the same countries for the 1932 harvest. Theestimates of the acreage sown in Russia, where a decrease of more than4,000,000 acres is reported, are not !Minded in the above totals.The area sown to winter wheat in Canada last fall was slightly less thanthe area sown in the preceding fall but the winter wheat area in Canada issmall, amounting to less than 2% of the total wheat area last year. Anofficial indication of the spring wheat area will not be available until May 10.The winter wheat acreage In 15 European countries (excluding Russianwhich last year represented about 85% of the total European wheat acreag,Is 1% above the 1932 area. Larger areas are reported in Italy, Germany.England and Wales, Czechoslovakia, Hungary, Rumania and Greece)The area reported in France is slightly under the corresponding estimate ofthe 1932 area. The estimate of the area sown In Spain is also slightly lessthan the 1932 area but the estimate for the present season represents thearea sown up to Jan. 5, and the final estimate is expected to equal the 1932area. Crop conditions are generally reported satisfactory. Conditionsin Germany and Austria were officially reported to be above average andabove last year. The fall sown wheat in the countries of the Danube Basinhas wintered well, but the plants are not developed to the extent that theyusually are at this season of the year.
The area sown to winter wheat In Russia last fall was estimated at28,058,000 acres as compared with 32.336.000 acres in 1932. The planfor the spring sowings provides for 57,327,000 acres of spring wheat com-pared with 64,740,000 acres planned and 56.386,000 acres actually sown in1932. Reports indicate that spring seeding is proceeding under very poor
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field conditions. The dry springs, especially in North Caucasus, is making

early seeding important. Weather data for other regions indicate that
rainfall has been scant in those regions.
The acreage sown in the North African countries is 5% less than last

year, while India reports a decrease of 4%. Agricultural Commissioner

Dawson at Shanghai reports that the wheat area in both the Yangtze

Valley and North China appears larger than last year.
Dry weather has delayed seeding in Australia but recent heavy rains in

the important wheat States of New South Wales and Victoria have improved
conditions. Good rains have also been reported in Argentina.

Rye.

The area sown to winter rye in nine European countries has been reported
at 19,109.000 acres as compared with 18,919,000 acres in the same countries
last year. The area in Germany is reported at 10,991,000 acres, an increase
0( 1.5% over the 1932 area. The area in Russia is reported as 2% less than
last year and 7% less than in 1931.

WINTER WHEAT AND RYE-AREA SOWN IN SPECIFIED COUNTRIES,

1930-31 TO 1933-34.

Croy and Country.
Croy Year.

1930-31. 1931-32. 1932-33. 1933-34.

Wheat. Acres. Acres. Acres. Acres.
United States 43,562,000 43,520,000 40,420,000 39,902.000
Canada 1,042,000 560,000 568,000 556,000

Total, 2 countries 44,604,000 44,080,000 40,988,000 40,458.000

England and Wales 1,346,000 1,197,000
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al ,507,000
Sweden 530,000 532,000 571,000
France 12,808,000 11,724,000 12,863,000
Spain 11,133,000 11,245,000 11,057,000
Italy 11,780,000 11,738,000 12,364,000
Germany 3,996,000 4,653,000 4,947,000
Czechoslovakia 1,911,000 1,962,000 2,151,000
Hungary 4,155,000 4,058,000 54,028,000
Jugoslavia 5,212,000 5,278,000 85,189,000
Greece 1,432,000 1,496,000 1,679,000
Bulgaria 2,979,000 2,937,000 2,911.000
Rumania 6,873,000 7,863,000 6,084,000
Lithuania 381,000 410,000 389,000
Latvia 128,000 149,000 182,000
Finland 30,000 32.000 34,000

Total, 15 countries 64,494,000 65,271.000 65,131,000 65,956,000

Morocco 2,957,000 2,537,000 2,450,000 2,817,000
Algeria 4,028,000 3,640,000 3,707,000 3,645,000
Tunis 1,903,000 1,977,000 2,100,000 1,806,000
Egypt. 1,522,000 1,649,000 1,762,000 1,467,000
Cyrenaica 38.000 18,000 6,000 13,000

Total, 5 countries 10,448,000 9,821,000 10,025,000 9,548,000
India_c 29,871,000 31,028,000 33,747,000 32.386.000

Total above countries 149,417,000 150,200,000 149,891.000 148,348,000

Russia 23,367,000 29,172,000 32,338,000 28,058,000

Rue
United States 3,791,000 5,318,000 5,000,006 4,649,000
Canada 1,166,000 599,000 664,000 496,000

Total, 2 countries 4,957,000 5,917,000 5,664,000 5,145,000

France 1,909,000 1,744,000 1,791,000 1,859,000
Germany 11,462,000 10,610,000 10,830,000 10,991,000
Czechoslovakia 2,548,000 2,417,000 2,525,000 2,476,000
Greece 158,000 172,000 180,000 170,000
Bulgaria 621,000 563,000 511,000 493,000
Rumania 914,000 981,000 716,000 726.000
Lithuania 1,186,000 1,249,000 1,229,000 1,182,000
Latvia 653,000 565,000 593,000 652.000
Finland 556,000 568,000 544,000 560,000

Total, 9 countries 20,007,000 18,857,000 18,919,000 19,109,000

Total, 11 countries 24,964,000 24,784,000 24.583,000 24,254.000

Russia 68.080,000 67,482,000 64,399,000 63,007,00€

a The 1933 area is reported to be 17% above 1932.
As estimated in the Belgrade oMoe of the Bureau of Agricultural Economies.

c Second estimate.

International Harvester Co. of Canada Fixes Price on
Wheat as Applied to Cash Paid on Farm Machinery.

The following (Canadian Press), from Winnipeg, April 4,
is from the New York "Herald Tribune":

To enable farmers to purchase machinery for harvesting the 1933 crop,
International Harvester Co. of Canada has announced a price of 75c. a
bushel on wheat as applied to cash paid on delivery of machinery. The
price is the Winnipeg quotations for No. 1 Northern wheat, to be announced
twice a month by the company,

Grain Exports Spurt in Argentina in Week-Wheat
Total Doubles-Year's Corn Shipments Put at
204,724,000 Bushels.

The following, from Buenos Aires, April 9, Is from the
New York "Times":

The Bureau of Rural Statistics estimates that Argentina will have
204,724,000 bushels of corn for export this year. The estimate is based
on Tuesday's [April 4] first forecast of the harvest, which is 29,686,000
bushels less than last year and 47,784,000 bushels less than the last five-
year average. The Bureau's figures had no effect on prices, which closed
unchanged from the previous Saturday at 4.05 pesos a quintal, equivalent
to 26c. a bushel.

Wheat also was unchanged at 5.15 pesos a quintal, or 85%e. a bushel.
Flaxseed has been strengthening slowly but steadily at the rate of about
1/2c. a bushel daily since March 30, and closed at 9.10 pesos a quintal,
equivalent to 58%c. a bushel, compared with 8.90 or 54%c. a bushel the
previous Saturday.
The dollar weakened slightly and closed at 173.05 gold pesos for $100,

compared with 173.20 gold pesos for $100 the previous Saturday. These
quotations are merely nominal, however, as the Bank of the Nation has
no dollars and is unable to sell dollar drafts.

Grain exports took a sudden spurt last week, with wheat shipments
double the total in the previous week. Corn exports also were heavier than
in recent weeks, but less than half the total in the corresponding week.
last year.

Increase in Canadian Wheat Exports.

The Canadian Board of Grain Commissioners reported,
on April 10, that export clearances of Canadian wheat in
March were 15,400,643 bushels, against 14,078,837 bushels
In February, according to Canadian Press accounts from
Fort William, Ont.

Canada Wheat Stocks Up, but Below Total of
Grain Recorded in 1931.

Canadian Press accounts from Fort William, Ont., April 8,
are taken, as follows, from the New York "Herald Tribune":

More than 2,500,000 bushels were added during the last week to stocks
of all grains at the head of the lakes, which now stand at 78,213,428
bushels, compared with 70,545,694 bushels a year ago and 81,053,954
bushels in 1931.

In store: Wheat, 71,944„830 bushels; oats, 2,025,204 bushels; barley,
1,674,147 bushels; flax, 658,226 bushels; rye, 1,911,021 bushels.

Visible wheat in Western inspections division includes 88,016,548
bushels in terminals and 108,003,070 in country elevators, compared with
71,419,843 and 83,514,415 bushels, respectively, a year ago.

More Grain at Head of Lakes.

Canadian Press advices, April 8, from Fort William, Ont.,
stated:

More than 2,500,000 bushels were added in the last week to stocks of
all grains at the head of the Greet Lakes, which now stand at 78,213,428
bushels, compared with 70,545,694 bushels a year ago and 81,053,954
bushels in 1931. The amounts in storage, in bushel% are: Wheat,
71,944,830; oats, 2,025,204; barley, 1,674,147; flax, 658,226; rye,
1,911,201.

S. H. Logan of Canadian Bank of Commerce Finds
Recent Rise in Agricultural Prices Causes Fresh

Activity in Several Industries-Farmers Who Held

Grain Profited by Recent Upturn.

"While general business is still on a level well below that

of the first part of 1932," states S. H. Logan, General Man-

ager of the Canadian Bank of Commerce, "seasonal influ-

ences and the recent rise in agricultural prices have caused

a more buoyant tone and fresh activity in several industries

which were at a low ebb in February and the first half

of March." Mr. Logan also says:
Many farmers who held their grain, and those whose live stock and

dairying operations were well maintained, have profited by recent upturn,
while the psychological influence has been felt throughout the entire agri-
cultural industry. The farmers are approaching their spring work with
greater confidence and efficiency as a result of further economies in their
operations, the better agricultural practice (in one way by the selection
of good seed) and the improvement in the prices of their products.

Mr. Logan also notes that "the live stock market shared

in the general upswing of prices and the advance was main-

tained to a greater extent than was the case in most other

markets, moderate deliveries at the larger stock yards. and

a fairly good volume of buying for export having a stimu-

lating effect. Shipments of cattle to the United Kingdom

to March 16 amounted to 6,671 head as compared with 409

head during the same period last year." He added:

Despite the new difficulties with which industry has recently had to

contend, employment in the large field covered by the Dominion GOs em-

metes reporting reporting service declined less precipitately in the last quarter than

in the corresponding period of 1932, owing, in part, to an increasing
tendency among employers to spread as far as possible all available work.

Railway freight traffic, although now about 15% smaller than a year
ago, has not been quite so irregular as in the first three months of 1932;
the seasonal downturn was comparatively slight during the first half of

the current quarter, while the succeeding upturn was, contrary to the
movement in the like period of 1932, sufficient to bring car-loadings
close to the level of the first of the year.
The price increases in wheat at Winnipeg during the American banking

holiday threw Canadian wheat out of line with some competing products,
notably Argentine wheat, and, together with exchange difficulties conse-
quent upon the world-wide suspension of trading in the American dollar,
interfered with the export trade. The overseas shipments of Canadian
wheat for the four-week period ending March 24 were, however, about 25%
larger than in the corresponding period of 1932, and the opinion of
Mr. G. J. S. Broomhall that the poor quality of the last Argentine crop
will force importing countries to take larger quantities of Australian and
Canadian wheat seems to be confirmed by the preparations for the ship-
ment of the latter upon the reopening of the Great Lakes route.

Sowing in Russia Continues to Gain.

A cablegram from Moscow, April 9, to the New York

"Times," stated that the spring sowing continues to surpass
expectations, with the North Caucasus averaging more than
180,000 acres daily, as compared with 34,460 in the same
period of last year, and the total sown area is 1,605.500
acres, compared with 580,920 acres last year. The compari-
son is still more striking in the Ukraine, where 3,400.000
acres have been sown, as against 90,000 acres a year ago.
The cablegram (from Walter Duranty) continued:
The reason is that the political department of the tractor stations has

taken a new spirit of leadership and organization to those regions, which
were discouraged and well-nigh ruined by local muddle, mismanagement
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and bureaucratic carelessness or active disloyalty in the central organ-
izations.
The Department has also provided grain for seed and food, which, with

the simultaneous release of stocks of manufactured goods, has proved a

potent weapon against peasant apathy that was verging on despair.

The Soviet press reports a great victory on "the tractor-parts front."

During the first three months of this year the production of tractor parts

for repairs surpassed the program by 20%, in addition to making up

deficits in the program for the last quarter of 1932.

Corn Imports Subject to Tariff in Spain.

Associated Press advices from Madrid, April 10, stated:
Corn imports are subject to nine pesetas gold (751/2c.) duty per metric

quintal (220 pounds) beginning to-day.

British Government Would Regulate Imports and
Sales of Farm Products Under New Bill.

Regulation of imports and sale of domestic agricultural

products is embodied in the new Government agricultural

marketing bill, which recently reached its second reading
In Parliament, it is stated in a report to the Commerce De-
partment from Assistant Commercial Attache Homer S.
Fox, London. The Department's advices, April 6, went on
to say:
The bill provides for the making of orders by the British Board of Trade

to regulate, apparently either by means of duties or quotas, the importation
of any agricultural products which may be specified in the order, with
the qualification that no such order shall conflict with any treaty, con-
vention, or agreement which may be in force at the time with foreign
governments.
A similar regulation of the sale of agricultural products produced in

the United Kingdom may also be put into effect by order of the Board
of Trade in connection with the Ministry of Agriculture, provided that
arrangements have been made for regulating the imports of the particular
products in question. Such orders may specify the kinds, varieties and
grades, as well as the quantity of any product or products which may
be sold.

The bill further provides for the establishment of marketing organiza-
tions, including a Market Supply Committee, with general supervision
over the supply and regulation of sale of agricultural products. It is also
provided that individual development plans for organizing the production
of secondary agricultural products may be established.

Canada Plans to Give Subsidy to Exporters of Farm
Products to Great Britain Until March 1934.

Under date of April 5, the Department of Commerce at
Washington stated:

Canadian exporters of farm products to Great Britain would be paid
at the rate of $4.60 in Canadian currency to the British Pound sterling,
under provisions of a proposed plan designed to stabilize British prices
received in Canada for agricultural exports, according to a report to the
Commerce Department from Commercial Attache Lynn IV. Meekins, Ottawa.
The proposed plan was contained in a recent address by the Minister

of Finance, and constitutes a novel feature of the Government's recon-
struction policy.

On March 21, when the plan was proposed, the British pound sterling
closed in Montreal at $4.11 in Canadian currency. If the proposed plan
had been in effect on that date, a Canadian exporter of farm products
presenting for payment in Montreal a draft for £100 remitted by a
British importer would have received $160 in Canadian currency instead
of $411. The difference of $49 would have been charged to the stabilization
fund by the bank which cashed the exporter's draft.

It is in this fashion that the proposed agricultural stabilization plan
will apply to Canadian producers selling animals, meats (including bacon
and hams), poultry, fresh and canned fish, tobacco, cheese, milk products,
canned fruits and vegetables, maple products, eggs, and honey in the
British market.

Exports to the United Kingdom of Canadian products on which the fixed
exchange applies were valued at $23,456,431 in the calendar year 1932.
The daily average exchange rate of the pound sterling in Montreal for
that year was $3.98, so that the average contribution of the Government
to the exporters would have been slightly more than 62c. In Canadian
currency per pound sterling. Applying this rate to the foregoing value
of exports, the payments by the Government would have approximated
$3,654.020.

It is estimated by Canadian unofficial sources that export trade In the
benefited commodities will increase sufficiently to snake the Government's
outlay for stabilization purposes something like $6,000,000 (Canadian)
annually on the basis of the present exchange rate. According to the
Government's present plans, the scheme will expire March 31 1934.

Asked recently whether the Government had provided any means or
guarantee whereby the benefit of the agricultural stabilization fund will
go to the producers, the Canadian Prime Minister said that "It is obvious
that the benefits will first of all accrue normally to the exporter, whose
invoices will be the determining factor with respect to the matter, but,
unless the benefits are reflected in better prices for the producer, we
realize we shall not have accomplished the object we desire to attain.
Under the legislation now under consideration there will be ample power
In the Government to deal with that situation."

Limit for Loans on Corn Raised in Sioux City Territory
-U. S. Agency Allows 12 Cents a Bushel.

From the Des Moines "Register" of April 9 we take the
following from Sioux City:

Loans on warehoused corn at farms in the Sioux City territory are being
made at 12 cents a bushel, effective at once, C. C. Jacobsen, Executive Vice-
President and Manager of the Regional Agricultural Credit Corporation,
here, announced Wednesday.
The former basis was 8 cents a bushel.
The ruling affects both the main office in Sioux City and the Omaha,

Neb.. office.
The Regional Agricultural Credit Corporation is a Federal Farm Loan

agency.

Corn Has Better World Trade Prospects-Less Com-
petition from Other Sources Expected to Be
Experienced by United States Corn During Present
Year.

United States corn will meet less active competition in
world markets this year because of prospective short sup-
plies of Argentine corn and the marked reduction in the
South African crop, it is expected by the Bureau of Agri-
cultural Economics, which under date of April 10 added:
The Argentine corn crop is forecast at 264.000,000 bushels against 293,-

000.000 bushels produced in 1932, and the record harvest of 420,000,000
bushels in 1931. Stock of old crop corn are low with supplies for export
estimated at approximately 8,600,000 bushels as of March 1. Shipments
during March were about 7,600,000 bushels.
Shipments during the next Argentine crop season beginning May 1 will

have to be drawn principally from the new crop. The quality of the new
crop is reported as satisfactory, although rain interrupted harvesting in
some areas.

Stocks of old corn are reported materially reduced in the Danubian
countries, with available exports estimated at about 5.360.000 bushels
as of April 1. Russia is offering small quantities of corn, but the United
States Is said to be the only important country which still has a relatively
largo surplus.

Supplies of corn in the United States are reported as being materially
greater than a year ago, although farm consumption is reported as being
heavy.

Census Report on Cotton Consumed and on Hand, &c.,
in March.

Under date of April 13 1933 the Census Bureau issued
its report showing cotton consumed in the United States,
cotton on hand, active cotton spindles and imports and
exports of cotton for the month of March 1933 and 1932.
Cotton consumed amounted to 494,167 bales of lint and
50,082 bales of linters, compared with 441,663 bales of lint
and 46,470 bales of linters in February 1933 and 488,967
bales of lint and 55,388 bales of linters in March 1932. It
will be seen that there is a decrease from March 1932 in
the total lint and linters combined of only 46 bales, or but
0.01%. The following is the official statement:
MARCH REPORT OF COTTON CONSUMED, ON HAND, IMPORTED

AND EXPORTED, AND ACTIVE COTTON SPINDLES.
(Cotton In running bales. counting round as half bales, except foreign, which is In

600-pound balm.)

Year

Cotton Consumed
During-

Colton on Hand
Mar, 31-

Cotton
Spindles
Active
During
March
(Number)

March
(bules)•

Eight
Months
Ended
Mar. 31
(bales).

In Con-
stinting
Establish-
merits

(hales).

In Public
Storage
& at Corn-
presses
(bales).

United States f 1933 494,167 3,747,316 1,343,314 8,906,571 23,429,122
1 1932488,907 3,565,889 1,566,080 8.769,049 24,817,340

Cotton-growing States 1933 412,305 3,133,972 1,066,519 8.409.347 16,726,544
1932 398,205 2,919,847 1,244,717 8,356,660 16,995,014

New England States 1933 69,569 512,742 225,132 291,279 6,103.5921932 76,088 528,318 267,499 203,025 6,888,068
All other States 1933 12,293 100,602 51,663 205,945 598,986

1932 14,614 117,714 53,864 209,364 934,258
Included A bore-

Egyptian cotton 1933 7,212 54,592 25,116 37,275
1932 8,263 54,018 28,256 11,332

Other foreign cotton 1933 3,162 26,402 29,257 5,873
1932 3,746 30.596 24,494 6,578

Amer.-EgYPtian cotton 1933 1,195 12,279 5,507 11,459
1932 1,145 9,860 6,324 13,315

Not Included Above-
Linters f 1933 60,082 408,447 280,442 64,874

1 1032 55,388 449,533 310.455 53 non

Country of Production.

Imports of Foreign Co ton (500 lb. Baled.

March. 8 Mos. End, Mar. 31.

1933. 1932, 1933. 1931.

Egypt 
Peru 
China 
Mexico 
British India 
All other 

Total 

4,470
20

8,568

161
135

5,816
304
224

1,394
1,916
305

43,887
3,362

39,356

1,106
696

27,295
1,476
4,335
20,338
11,332
1,134

13,354 9,959 88,407 65,910

Country to Which Exported.

Exports of Domestic Colton Excluding Linters
(Running Bales-See Note for Linters).

Starch, 8 Mos, End. M01. 31.

1933. 1932. 1933. 1932.
United Kingdom 
France 
Italy 
Germany 
Spain 
Belgium 
Other Europe 
Japan 
China 
Canada 
All other 

Total 

71,646
33,219
63,620
80,274
31,285
10,590
30,804
108,574
31,887
11,168
14,921

121,614
86,79:
45,862
171,642
28,043
9,137
43,447
270,212
56,624
18,212
75,539

1,053,810
681,521
580,589

1.291,582
229,173
137,768
355,465

1,311,322
225,178
118,938
99,378

983,477
333,494
486,872

1,239,68.5
205,986
108,946
272,396

1,96.5,043
913,119
130,421
212,904

487,988 927,127 6,084,724 (1,852,413
Note.-LInters exported, not included above, were 13,606 bales during MarchIn 1933 and 11.708 bales In 1932; 109,488 bales for the 8 months ending March 31in 1933 and 79,709 bales In 1932. The distribution for March 1933 follows: UnitedKingdcm, 2,219; Netherlands, 1,603; Belgium, 863; France, 2,149; Germany, 5,088,Italy, 193; Portugal, 50; Canada, 410; Japan, 464; Panama, 25; South Africa, 544.

WORLD STATISTICS.
The world's production of commercial cotton, exclusive of linters, grown in 1931, ascompiled from various sources, was 26,239,000 bales, counting American in runningbales and foreign In bales of 478 pounds lint, while the consumption of cotton (ex-clusive of linters In the United States) for the year ending July 31 1932 was approxi-mately 22,896,000 bales. The total number of spinning cotton spindles, both activeaid Idle, Is about 161,000,000.
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Census Report on Cottonseed Oil Production
During March.

• On April 12 the Bureau of the Census issued the follow-
ing statement showing cottonseed received, crushed and on
hand, and cottonseed products manufactured, shipped out,
on hand and exported for seven months ended March 31 1933:

COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS).

State.

Received at Mills*
Aug. 1 to Mar. 31.

Crushed
Aug. 1 to Mar. 31.

On Hand at Mills
Mar. 31.

1933. 1932. 1933. 1932. 1933. 1932.

Alabama 
Arizona 
Arkansas 
California 
Georgia 
Louisiana 
Mississippi 
North Carolina 
Oklahoma 
South Carolina 
Tennessee 
Texas 
All other States 

Traded States 

238,459
27,706

352,949
48,924
305,705
170,055
502,243
225,097
349,072
203,683
404,485

1,383,750
55,828

345,539
48,237
513,254
78,853
402,951
242,033
694,674
241,905
374,742
204,493
474,453

1,602,138
74,962

219,658
34,588

296,376
47,375
259,483
155,789
422,665
205,431
337,424
191,501
306,308

1,287,876
53,312

319,233
41,301
424,211
73,032
361,204
230,244
597,810
216,668
331,443
189,242
364,618

1,382,395
67,103

28,895
216

64,381
6,804
56,399
16,604
103,875
24,445
51,451
14,479
107,542
271,142

2,931

26,975
6,985
79,640
7,021

43,126
12,441
97,945
26,244
42,094
16,156
110,063
232,902
7,910

4 257 OAR A 205 2a4 2.517.755 4 MA•504 749.164 709.502
• Includes seed destroyed at mills but not 300,024 tons and 24,784 tons on hand

Aug. 1 nor 45,034 tons and 35,573 tons reshipped for 1933 and 1932, respectively.

COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON
HAND.

Item. Season. On Hand
Aug. 1,

Produced
Aug. 1 to
Mar, 31.

Shinned Out
Aug. 1 to
Mar. 31.

On Hand
Mar. 31.

Crude on, lbs.-- 1932-33 *29,523,581 1,183,784,181 1,085,143,493 *161,245,721
1931-32 8,086,071 1,442,874.940 1,355,013,184 129,972,523

Refined oil, lbs. 1932-33 x628,420,148 z939,695,758   x807,376,426
1931-32 277,836,530 1,194,427,493   684,257,843

Cake and meal,
tons 

1932-33
1931-32

114,656
146,888

1,722,638
2,062,909

1,551,097
2,006,764

286,197
203.033

Hulls, tons 1932-33 162,773 1,082,324 1,131,874 113,223
1931-32 47,723 1,296,814 1,126,962 217,575

Linters, running 1932-33 235,521 602,410 553,736 284,195
bales 1931-32 175,904 737,270 629,281 283,893

Hull fiber, 500- 1932-33 4,138 15,113 7,067 12,184
lb. bales 1931-32 3,564 28,554 24,699 7,419

Grabbots, motes
arc., 500-lb. . 1932-33 15,250 21,461 19,072 17,639
bales 1931-32 12,475 25,857 17,457 20,875
• Includes 4.182.006 and 15 022 OAR mends held by refinina and manufacturing

establishments and 7,235,770 and 29,476,270 pounds in transit to refiners and con-
sumers Aug. 1 1932 and March 311933, respectively.

x Includes 4,652,177 and 6,417,185 pounds held by refiners, brokers, agents and
warehousemen at places other than refineries and manufacturing establishments.
and 5,598,691 and 1,993,167 pounds in transit to manufacturers of lard substitute.
oleomargarine, soap, Acti., Aug. 1 1932 and March 31 1933, respectively.
z Produced from 1,019,864,663 pounds of crude oil.

EXPORTS OF COTTONSEED PRODUCTS FOR SEVEN MONTHS ENDED
FEB. 28.

Dern- 1933.
Oil, crude, pounds 27,451,960
Oil, refined, pounds 4,601,069
Cake and meal, tons of 2,000 pounds 134.296
Linters, running bales 95,882

1932.
9,476,572
3,872,026
175,881
68,001

Swaps Farming Land for Future Cotton - C. C.
Slaughter of Dallas Colonizing 17,000 Acres in
Cochran County.

From the "Wall Street Journal" of April 10 we take the
following from Dallas, Tex.:
0. 0. Slaughter, of this city, is colonizing 17,000 acres of northwest

Texas land on a novel basis involving a swap of one bale of cotton for

each acre at the rate of 10 bales a year for a 180-acre farm. The land is
In Cochran County, west of Lubbock, near the New Mexico border.

In view of the scarcity of cash among farmers and the great demand
for farm land, Mr. Slaughter said he has worked out a method by which
farm land will be transferred to settlers without a fixed price and without
interest charges. The settler must have at least two teams of mules (no
tractor farmers need apply), because Mr. Slaughter wants to be sure the
settler will raise his own feed and food and does not have to buy gasoline
or fuel oil for power machinery.
Under the plan each settler Must plant 100 acres out of 180 in cotton,

of which crop he must deliver 10 bales a year at the specified rate. The
land in question is known all "cat claw" and is exceptionally rich and
has a reputation for producing an average of one-fourth bale an acre.
Annual rainfall ia about 22 inches. Depth of water is from 100 to 150 feet.
Each settler must have a cow, a brood sow, a flock of chickens and
turkeys, and must raise cotton which produces at least 7-inch staple and
has been approved by the Texas Agricultural Experiment Station for
that section.

If the plan is successful another 82,000 acres of similar land is to be
placed on the market under the same conditions, Mr. Slaughter said.

World Production of Cotton During Current Season
Expected to Be Lower than Last Season.

World production of all growths of cotton during the
current season will total approximately 22,789,000 bales
as against 26,535,000 last season, 25,190,000 two seasons
ago, and 26,597,000 three seasons ago, according to the
revised estimate of the New York Cotton Exchange Service,
the Exchange announced on April 10, adding.

Our estimate of 22,789,000 bales for this season is not materially dif-
ferent from our preliminary estimate made last fall, since the upward
revisions of the American crop since that time have been partially offset
by decreases in estimates of foreign crops.

Since last October the American crop indication has been increased
about 1,500,000 bales, while the foreign crop prospect has been reduced
about 1,100,000 bales. Decreases in foreign cotton production from early.
season indications have been reported from India, China, Brazil, Russia,
and various minor cotton-growing countries, where the outtuna is proving
smaller than anticipated owing to over-estimation of acreage or unfavorable
growing conditions, or a combination of both.

Decrease of 81,000 Bales in World Consumption of
Cotton During February Reported by New York
Cotton Exchange as Compared with January-
Up 69,000 Bales from February Last Year.

World consumption of all kinds of cotton during February
totaled approximately 2,002,000 bales, according to the New
York Cotton Exchange Service, as against 2,083,000 in
January, 1,933,000 in February last year, and 1,830,000 in
February two years ago. Under date of April 3, the Ex-
change Service continued:

During the seven months from August through February this season,
world spinners used 14,037,000 bales of all kinds as against 13,681,000
bales in the corresponding portion of last season, and 12,809,000 bales two
seasons ago. In other words, spinners throughout the world used 406,000
more bales of cotton during the first seven months of this season than during
the same time last season, and 1,228,000 more than two seasons ago.

Spinners used 771,000 bales more of American cotton than last season,
and 1,715,00 more bales than two seasons ago, but they used 385,000 less
bales of foreign than last season, and 487,000 less bales than two seasons
ago. The above figures bring out clearly the facts that world cotton con-
sumption has made substantial gains during the past two years in the
face of declining general business activity, and that world spinners are
using an unusually large proportion of the American staple.

Three-Day Strike at Ford British Plant Ends When
Company Agrees to Higher Wage Scale-Reported
Refusal to Negotiate With Trade Union Officials.

A three-day strike of 7,000 workers at the Ford Motor Co.
factory at Dagenham, England, ended on March 29 when
the company agreed to the adoption of a higher wage scale
than that proclaimed a week before. Throughout the short
strike, however, the Ford officails, are said to have refused
to negotiate with trade union representatives and the final
settlement was reached after direct conferences with the
workmen.
The walkout at the Ford British plant was ordered on

March 26, with the strikers demanding a restoration of
wages to the 1932 level, recognition of the union, and a
guarantee of no prejudice against any employe for participa-
tion in the strike.
The New York "Times", in adviees from London, March

29, described the settlement as follows:
The new minimum wages will be two shillings three pence [about 39

cents] an hour for skilled workers, one shilling nine pence [about 30 cents]
for semi-skilled workers and one shilling six pence [about 26 cents] for
unskilled labor.
The settlement was reached after a lenghty conference between a work-

ers' deputation, excluding trade union officials, and Sir Percival Perry,
chairman of the British Ford Company.
The 7,000 who quit work following a strike in the tool room, protesting

wage cuts, will return to work to-morrow.
Throughout the dispute the management refused to negotiate with any

persons except its own workers. That condition was accepted by the men
to-day. Some plan will be devised to deal with future grievances.

Strike Called at Briggs Bodies, Ltd.
Within 24 hours after the settlement of the strike at the

Ford Dagenham factory another strike was begun at the
Briggs Body Company in England, a Ford subsidiary.
liThe Associated Press on March 31 reported that 2,000
men at the Briggs plant demanded better wages and work-
ing conditions. Officials at the factory, however, declared
that operations were proceeding with at least 90% of the
men working.

Shoe Strike in Haverhill, Mass., Ends-Workers Had
Been Out Since March 6.

Advices from Haverhill, Mass., March 26, to the Boston
"Herald" said that the shoe manufacturing industry in that
city, paralyzed by a strike since March 6, will resume opera-
tion in full March 27, when 6,000 additional workers return
to their benches as a result of a new working agreement con-
firmed late March 25. The advices also said:

Dennis A. Kelleher, district agent of the Shoe Workers' Protective Union,
announced that he and Fred L. Cooper, manager of the Shoe Manufactur-
ers' Board of Trade, had reached the agreement and that in the morning
the 6,000 additional workers would resume work with the 4,000 who pre-
viously had taken up their labors as the moult of earlier separate agree-
ments.

The "Herald" under a separate head, also noted the
following:
The agreement between the union and manufacturers will terminate

July 1, or at the end of a 30-day notice given by either of the principals.
The new price scale for the workers will be based on prevailing prices in
the city.
The increase of wages is on a sliding scale up to 30%. In some in-

stances, workers will receive no increase as their salaries are at prevail-
ing prices in the city.

Shortly after the strike was called five factories that had employed
1,200 men, moved out of the city.
The settlement which will give manufacturers a chance to complete

their Easter orders, was claimed by union officials as a complete victory.
The workers in the shoe factories have won union recognition and better
wages, union officials asserted.
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The new price list which will be determined by experts at the expense
of the State Board of Arbitration, will be based on the maximum prices
In the city which prevailed prior to the strike, The new wages will be
effective In the next payroll week.

With regard to the returning of the strikers, Associated
Press advices from Haverhill, March 28, said:
The shoe strike settlement reached here late March 25, became 100%

effective March 28, when ten firms, which had not previously reached
terms with the Shoe Workers Protective Union, signed agreements, Only
one large operator, the A. E. Emerson Company remained unsigned.
The Emerson Company was not counted among the active operating

units since its management had declared an intention of removing to Ep-
ping, N. B., but City Solicitor George Kaarelitz, who to-day succeeded
In persuading the Goldberg Company to stay in this city, was continuing
negotiations with the Emerson management. The Goldberg Company,
largest of the concerns which signed to-day employs about 250 operatives.

Between 750 and 1,000 operatives remained out of work here with the
conclusion of the strike. For the most part, these were employees of
firms which left the city during the dispute.

Shoe Workers in Cambridge, Mass., Strike.

A number of shoe workers employed at the Cambridge,
Mass, plant of A. R. Hyde & Sons, manufacturers of shoes
and slippers, walked out on strike at 10:30 a. m. March 28,
In a demand for higher wages, according to the Boston
"Transcript" of that day, which adds:
The number on strike Is undetermined since delegates of the strikers

claim that half the 900 employees are taking part in the protest, while Max
Hyde, one of the offficers of the company, credited the strikers with a
strength of not more than 50. Police on duty at the plant estimated
250 were out on strike.
The strike had been expected, and the dissatisfied workers remained at

their jobs only until a delegation of members of the National Shoe and
Leather Workers made an appearance outside the plant. This was the
signal for the walkout and the strikers left their work as the word passed
throughthe building. Details of police were rushed to the plant in antici-
pation of trouble, but there was no disorder.

Sr

Rubber Shoe Company in Malden, Mass., Reopens with
700 Workers-Converse Rubber Shoe Company Had
Been In Receivership.

The Converse Rubber Shoe Company of Malden, which
for a year has been under a receivership, reopened March 29
and will be running full blast by March 31, when about 700
employees will be back at their old jobs, according to the
Roston "Transcript" of March 29. This announcement
was made to-day following the discharge of the receivership,
during which all obligations were paid dollar for dollar, with
a surplus left of $70,000.

Petroleum and
Centers on

Its Products-Attention Of Industry
East Texas Production Problem-New

Proration Order There Not Effective Until April 20
-Nation's Official Output Drops 18,000 Barrels
Daily.

The attention of the entire petroleum industry, crude as
well as refined, continues to be centered upon the flush
East Texas field, where stringent efforts are being made to
bring production down to a basis where the oil gushing forth
there will no longer be a menace to the industry of the entire
country.

Official figures for East Texas for the week ending April 8
averaged 406,850 barrels daily, according to the American
Petroleum Institute, but this figure does not take into con-j
sideration the fact of the complete shutdown of the field on
April 6.

It is now announced that the new East Texas proration
order will not become effective until April 20. The shut-
down of that field last week did much to eliminate the ac-
cumulated stocks which were clogging the distribution pro-
cesses. It is generally admitted that the improvement of
the industry rests in great part upon the solution of the
Texas problem, and until that is satisfactorily arranged,
leading factors in the trade see little hope for a turn for the
better in the general trend of the industry.
Trade estimates put last week's total national production

at 2,230,902 barrels daily, a drop of 368,754 from the daily
average of the previous week, and credit the drop in large
part to the shut-downs in Oklahoma City and East Texas.
However, the point is stressed that an occasional shut-down
of these prolific fields will not serve to cure the industry's
ills, but that a definite, constant, and enforceable schedule
of production within demand is the only answer. For
example, continued drilling in East Texas resulted in the
completion of 36 new wells there last week, an increase of
6 over the completions of the previous week.

Difficulties are already _besetting the new and strong con-
servation law passed in Oklahoma, which may serve to
nullify the benefits expected of its enforcement. Oil men
who were prominent in the fight to put through a law with
"teeth" in it are now bitterly opposed to the action of the

Corporation Commission in ignoring the recommendations
of the oil men in the selection of the State Umpire, his
assistant, and the chief clerk of the new enforcement board.
The appointments of the Commission were so unsatisfac-

tory to the oil men that a bill has already been introduced
to allow the Governor to remove employees of the Commis-
sion, and at least one large independent is preparing a legal
battle against the new law which it aided in establishing.
No price changes have yet been officially posted in the

major producing centers.
Prices of Typical Crudes per Barrel at Wells.

(All gravities where A. P. I. degrees are not shown.)
Bradford, Pa

is 

.05M Pennsylvania__

31.47 Eldorado, Ark., 40 .52
Pa_ .75 Rusk, Tex., 40 and over .52

Illinois .62.62 Salt Creek, Wyo., 40 and over .52
Western Kentucky.60 Darat Creek 40-.50
Mid-Continent, omit.. 40 and Midland Dist., Mich .70
above .52 Sunburst, Mont 1.05

Hutchinson, Tex., 40 and over_ __ _ .30 Santa Fe Springs, Calif., 40 & over .75
Spindletop, Tex., 40 and over .52 Huntington, Calif., 26 .75
Winkler, Tex .50 Petrolia, Canada 1.75
Smackover. Ark 24 and over .52

REFINED PRODUCTS-REPUBLIC OIL ADOPTS LOWER PRICE

SCHEDULES ON TANK CAR GASOLINE-BUNKER FUEL

OIL FIRMER-KEROSENE BULK MARKET WEAKER-SHELL

ELIMINATES PREMIUM ON "SUPER" PRODUCT.

With the announcement of the Republic Oil Co., Tuesday,
Apr. 11, that it was adopting the lower price postings on
tank car gasoline, the general market here became firmly
established on a basis of 50. a gallon for above 65 octane and
4e. for below 65 octane, a reduction in both grades of Vtc.
a gallon.

Republic ofiicials stated that the move was made necessary
by the fact of similar postings by competing companies, but
that the former price levels would be re-established as "soon
as conditions warranted."
A considerably stronger tone became apparent this week

in fuel oil. The Gulf Coast market has shown a 5c. advance
in cargo postings, and this improvement is being reflected in
the metropolitan area. At the present writing, Grade C
bunker fuel is held firmly at 75c. a barrel, refinery. Diesel
is unchanged and steady at $1.65 a barrel, refinery, in bulk.
An advance in the posted price for Grade C may occur during
the next week, in the opinion of well posted factors in the
local trade. However, it is probable that refiners will hesitate
to post next winter's prices until more is definitely known of
the trend in the crude production situation.
Weakness persists in the kerosene bulk market, with 41 to

43 nominally posted at 534e. tank car at refinery, but it is
reported that sales have been put through under this figure,
and that an authoratative price change may be posted
shortly.
Much interest was occasioned by the announcement of

W. J. Filer, Vice-President of Shell Eastern Petroleum Pro-
ducts, Inc., that the 3c. premium heretofore charged for its
"Super-Shell" gasoline has been eliminated, and that this
premium gasoline will hereafter be sold at prices heretofore
posted for Shell regular gasoline.
Domestic heating oils are rather uncertain, with refiners

hesitant on posting for deliveries very far ahead.
Price changes follow:
April 11.-Republic Oil Co. posts Mc. reduction in tank car gasoline

prices, the new schedule being Sc. for above 65 octane at New York and
Baltimore. Below 65 octane is posted at 43ic. a gallon at the same points.

Gasoline, Service Station, Tax-Included.

Boston 

8.145 Cleveland 8.15 New Orleans 128
12

New York 

Baltimore 
145 Houston  

135 San Francisco:
Atlanta  18 Philadelphia 19 Denver 

17 Third grade 
Buffalo 

15 Detroit 

195 Above 65 octane__ .118309

Cincinnati 

165 Jacksonville 
14 Kansas City 

147 t. Louie  
.214Chicago  155 Premium 

15 Minneapolis  .14
Kerosene, 41-43. Water White, Tank Car, F.O.B. Ltd, Refinery,

3.02M-.03M New Orleans, ex__3.0334NNo.ruiY. 
Texas 03 

Chicago 
03 Los Ang., ex_ - .04(-.06 Tulsa 04M-.03M

Fuel 011, F.O.B. Refinery or TerniGiunlafIc.
N.Y oast C Bun. k(Bera Callfornicyonne)- 8.75 a,27 plus D3.76_1.00 

Chicago 18-22 1.)..42M9-..6503
Diesel 28-30 1.65 New Orleans C  .60 Philadelphia C  .70

Gas Olt, F.O.B. Refinery or Terminal.
N Y. (Bayonne)- Chicago-  3.01 M
28 plus 0 0.-3.03M-.04 32-3800 $.013

N. Y. (Bayoune)-
U. S. Gasoline, Motor (Above 65 Octane). Tank Car hLoicagtso, F.O.B. Refinery.

N. Y. (Rayonne)-
Standard 011, N. J.-

Motor, U. EL__$.04M New York-
Shell Eastern Pet_3.05M New Orleans, ex.S:001:401L31

Arkansas 
Motor,standard .05 Colonial-Beacon__ .0045m CLoasIlfAoirnwieales, ex.  r81.0-7.07

Tide Water Oil Co .05 Gulf 
Stand. Oil, N. Y. .05 a Texas 

05 Gulf ports 
Richfield 011 (Cal) .06M Republic Oil 05 Tulsa  

:33-5-.0:11Warner-Quin. Co_

z "Fire Chief," 3.05.
Sr

Crude Oil Output Declined 18,400 Barrels per Day
During Week Ended April 8 1933-Inventories
Fall Off.

The American Petroleum Institute estimates that the daily
average gross crude oil production for the week ended April 8
1933 was 2,221,350 barrels, compared with 2,239,750 barrels
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per day during the preceding week, a daily average produc-
tion for the four weeks ended April 8 of 2,209,300 barrels
and an average daily output of 2,226,500 barrels for the
week ended April 9 1932.
Stocks of motor fuel at all points showed a falling off of

664,000 barrels during the week ended April 8 1933 as com-
pared with an increase of 357,000 barrels during the previous
week.
Reports received for the week ended April 8 1933 from

refining companies controlling 91.6% of the 3,8.56,300 barrel
estimated daily potential refining capacity of the United
States, indicate that 2,013,000 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,
39,820,000 barrels of gasoline and 123,294,000 barrels of gas
and fuel oil. Gasoline at bulk terminals amounted to
12,765,000 barrels and 1,205,000 barrels were in water borne
transit in or between districts. Cracked gasoline produc-
tion by companies owning 95.4% of the potential charging
capacity of all cracking units, averaged 408,000 barrels
daily during the week.
The report for the week ended April 8 1933 follows in detail:

DAILY AVERAGE PRODUCTION OF CRUDE OIL.

(Figures in Barrels of 42 Gallons Each.)

Week
Ended
April 8
1933.

Week
Ended
April 1
1933.

Average
4 Weeks
Ended
April 8
1933.

Went
Ended
April 9
1932.

Oklahoma 406,850 427,700 463,800 451,950
Kansas 120,950 121,100 120,100 97,700
Panhandle Texas 45,400 52,550 49,100 48,850
North Texas 51,900 52,550 52,100 49,500
West Central Texas 22.350 22,750 22,750 24,400
West Texas 162,650 162,750 161.500 180,350
East Central Texas 58,800 58,150 58,600 54,950
East Texas 406,500 398,750 373,600 337,600
Southwest Texas 49,600 50,050 49,550 51,200
North Louisiana 30,750 30.150 31.100 28,150
Arkansas 30,300 30,600 30,600 35,000Coastal Texas 152,500 151,750 152,200 112,900
Coastal Louisiana 40,850 37,650 37,300 35,000
Eastern (not including Michigan) 90,950 93,400 89,400 106,150Michigan 13,950 13,450 14,100 14,950Wyoming 31,450 31,450 31,300 39,400Montana 5,000 5,000 5,350 6,700Colorado 2,600 2,600 2,550 3,400New Mex100 36,400 37,450 37,150 36.850California 461,600 459,900 427,250 511,900

Total 2.221.350 2.239.750 2.209.300 2.226.500

CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS, AND GAS AND FUEL
OIL STOCKS FOR WEEK ENDED APRIL 8 1933.

(Figures In barrels of 42 gallons each)

Daily Refining Capacity
of Plants.

Crude Runs
to Stills. a Motor Gas andDistrict. Fuel Fuel Oil

Reporting. % Stocks. Stocks,
Potential Daily Oyer-

Total. %Rate. Average. Wed.

East Coast 644,700 638.700 99.1 402,000 62.9 18,078,000 5.882.000Appalachian 144,700 135,000 95.0 64,000 47.4 2,005.000 861,000Ind., Ill., Ky_  434,900 424,000 97.5 298,000 69.8 8,801,000 3,460,000Okla.. Kan.,Mo. 459,300 390,000 84.9 198,000 50.8 5,462,000 2.957,000Inland Texas-  315,300 177,700 56.4 78,000 43.9 1,671,000 2,132,000Texas Guff 555,000 542,000 97.7 393,000 72.5 6,066,000 6,261,000Louisiana Gulf 146,000 142,000 97.3 87,000 61.3 1,941,000 2,064,000North La.-Ark.._ 89,300 79,000 88.5 39,000 49.4 388,000 655,000Rocky Mountain 152,000 138,000 90.8 26,000 18.8 1,485.000 635,000California 915,100 866,100 94.6 430,000 49.6 14,545,000 98,387,000
Totals week: -

April 8 1933._ 3,856,300 3.532.500 91.6 2.013,000 57.0 c58440000 123,294,000Apr. 1 1933... 3,856.300 3.532.800 0102 121 000 nom 50.104_000 123523000

a Below are set out estimates of total motor fuel stocks on U. S. Bureau of Mines
basis for week of April 8 compared with certain April 1932 Bureau figures:
A. P. I. estimate of B. of M. basis, week April 8 1933.13 59,440,000 barreleU. S. B. of M. motor fuel stocks, April 1 1932 66,803,000 barrels
U. S. B. of M. motor fuel stocks, April 30 1932 67.742,000 barrels
b Estimated to permit comparison with A. P. I. Economics report, which Is on

Bureau of Mines basis.
c Includes 39,820,000 barrels at refineries, 12,765,000 at bulk terminals, 1,205,000

barrels in transit and 4,650,000 barrels of other motor fuel stocks.

Unfilled Steel Orders Decrease 13,198 Tons in March
-Another New Low Reached.

The downward trend in the steel industry, as evidenced
by the backlog of the United States Steel Corp., continued
during March. At the end of the month there were only
1,841,002 tons of unfilled orders on the books in comparison
with 1,854,200 tons at Feb. 28 and 1,898,644 tons at Jan. 31.
The present figure is the lowest on record, but the further
shrinkage in March is much smaller than expected in view
of the banking crisis; the January and February figures also
were record lows at the time they were reported. At March
31 1932, the tonnage was 2,472,413 tons since when the
figure has moved downward, almost without interruption.
Below we show the monthly figures since January 1928
Figures for earlier dates appeared in "Chronicle" of April 14
1928, page 2243.

UNFILLED ORDERS OF SUBSIDIARIES OF U. S. STEEL CORPORATION

End of
Month. 1933. 1932. 1931. 1930. 1929. 1928.

January ___ 1.898,644 2,648,150 4,132,351 4,468.710 4,109,487 4.275.947
February __ 1,854,200 2,545,629 3,965,194 4,479,748 4,144,341 4,398,189
March 1,841.002 2,472.413 3,995,330 4,570,653 4,410,718 4,335,206
April 2.326,926 3,897,729 4,354,220 4,427,763 3,872,133
May 2,177,162 3,620,452 4,059,227 4,304,167 3,416,822
June 2,034,768 3,479,323 3,968,064 4,256,910 3,637,009
July 1.966,302 3.404,816 4,022,055 4,088,177 3,570,927
August 1,969.595 3.169,457 3,580,204 3,658,211 3,624,043
September  1.985,090 2,144,833 3,424,338 3,902,581 3,698,368
October 1,997.040 3,119,432 3,481,763 4,086,562 3,751,030
November  1.968,301 3,933.891 3,639,636 4,125,345 3,643.000
December 1.968.140 2.735.353 3,943.596 4,417,193 3,976,712

Steel Production Shows Sharp Gain-Operations Up
to 193.% of Capacity-Price of Steel Scrap Again
Advances.

In the sharpest gain that has occurred in any week this
year, steel ingot production for the country as a whole has
risen to 193/3% of capacity from 163.% a week ago, an-
nounces the "Iron Age" of April 13. This brings steel opera-
tions nearly up to the February average of 20.41%, from
which there was a drop to 15.08% in March, brought about
largely by the nation-wide closing of banks, continues the
"Age," further adding:

While the marked increase in steel output is largely the result of an up-
turn in automobile manufacturing schedules, particularly by Chevrolet
and Ford, there has also been improvement in other lines, notable tin
plate for can manufacture. Orders for sheets for beer barrels and beer
bottle cases have contributed in some measure to the betterment. Miscel-
laneous business has gained, especially in bars and sheets, which are the
two steel products of widest usage, their combined total normally repre-
senting about 30% or more of all finished steel production.
The Chicago district has shown the greatest advance, from 13% in the

early part of last week to 19% this week, aided by fairly large orders for
sheets and bars and a recent release of a small tonnage of rails. The Erie
Railroad order for 24,549 tons of rails for delivery in monthly instalments
from now until July will bring about an increase in Pittsburgh district
steel output within the next two weeks, the Carnegie rail mill, which has
been idle, having obtained about two-thirds of the tonnage.
There is a gain in the Pittsburgh district this week to 15% from 13%

last week. while Valley and northern Ohio output is up to 18% against
last week's average of 14%. A stepping up has also occurred at Binning..
ham. Buffalo, in eastern Pennsylvania and at Detroit, where the Independ-
ent steel plant is operating five of its six open-hearth furnaces, or about
84% of capacity with the possibility of full operation soon.

Sheet milts in the Chicago district are averaging about 40% and a few
bar mill units are up to 30%. Sheet mill operation in the entire country
is estimated at 22%.
Accompanying the expansion of production is a further strengthening

of steel scrap prices at Pittsburgh, all steel-making grades being up at least
50c. a ton. Heavy melting scrap is quoted at an average of $10 a ton,
the best price in that district in a year. A syndicate of scrap dealers has
disposed of the larger part of 200,000 tons of material it will derive from
the scrapping of about 16,000 freight cars and 100 locomotives of the
Southern Railway.

Price strength is in evidence in pig iron markets. An advance of 50c.
a ton has been announced by Lake Erie furnaces for shipment outside
their own immediate districts, and a Pittsburgh merchant furnace has
advanced Bessemer iron a like amount.

Non-ferrous markets, which had sharp price rises after the reopening
of banks, only to lose them later, have again reacted on the up side. Lead
is $5 a ton higher, zinc is up $2 a ton, copper has gained %c. a lb., and tin
has continued its recent strength.

Finished steel prices has shown no change, but makers of wrought iron
pipe have aimounecd reductions of $10 to $20 a ton, following similar de-
clines on steel pipe a week or so ago.
Although steel companies find it difficult to measure the probable de-

mantis of the immediate future, they are hopeful of continued improvement
particularly if plans now under consideration at Washington materialize
soon. If the railroad problem is solved by Government action, an early
release of considerable steel tonnage Is expected, as railroads are known to
have an accumulation of requirements in rails, track supplies and car re-
pair material. The Erie rail business, it is believed. may be the signal
for other rail orders soon.

Stimulation of building activity is also waiting upon Washington action
on the proposed $3,000,000,000 bond issue and on the proposed Navy
program. Private construction work is of little account, and dependence
must be placed on public work. The week's lettings of fabricated struct-
ural steel were only 7,000 tons, but new projects total 17,200 tons, of which
11,500 tons is for a bridge over the Niagara River.
The rapidity with which the automobile industry has expanded pro-

ductlon has been a surprise to the steel industry. Output of motor cars
this month is estimated at 150,000 units, against 130,114 in January and
106,814 in February. Automobile companies expect a rising trend at
least through May and June.
A gasoline-carrying pipe line from Toledo to Detroit, to be built jointly

by the Pure Oil Co. and the Sun Oil Co., which has been pending for some
time, wlll now go ahead. The line will require 80 miles of 6-in. Pipe.about 5,000 tons, which probably will be divided between two leading
makers.

THE "IRON AGE" COMPOSITE PRICES.
Finished Steel.

Apr. 11
One week ago
One month ago
One year ago

1933 
1932 
1931 
1930 
1929 
1928 
1927 

1933, 1.879o. a Lb.
1.879e.
1.923o.
1.970e.

1
1.977e.
2
2.273o,
2
2
2.402e,

Pin Iron.

Based on steel bars, beams, tank plates.
wire, rails, black pipe and sheets.
These products make 85% of the
United States output.
High. Low.

948e. Jan, 3 1.879c, Apr. 4
Oct. 4 1.926e, Feb. 2

0370. Jan. 13 1.9450. Deo, 29
Jan. 7 2.018e. Dec. 9

317e. Apr. 2 2.283o. Oct. 29
286e. Dec. 11 2.217e. July 17

Jan, 4 2.212o. Nov. 1

Apr. 11 1933, 813.68 a Gross Ton. Based on average of basic iron at ValleyOne week ago a13.68 furnace foundry irons at Chicago,One month ago  18.561 Philadelphia, Buffalo. Valley and Blr-One year ago  14.35 MInghaM.
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Mph. Low.

1933 $13.88 Apr. 4 $13.58 Jan. 3
1932 14.81 Jan. 5 13.58 Dec. 6
1931 15.90 Jan. 8 15.79 Dec. 15
1930 18.21 Jan. 7 15.90 Dec. 18
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.
Apr. 11 1933. 37.33 a Gross Ton.

One week ago  $7.08
One month ago  6.92
One year ago  8.21

Based on No. 1 heavy melting steel
quotations at Pittsburgh, Philadelphia
and Chicago.

High. Low.
1933 $7.33 Apr. 11 $8.75 Jan. 3
1932 8.50 Jan. 12 8.42 July 5
1931 11.33 Jan. 6 7.82 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

Heavier purchasing of pig iron and scrap, in some in-
stances covering leading consumers' requirements for the
remainder of the year, accompanied by a strenghthening
of the raw-material price structure, features the iron and
steel markets, states the magazine "Steel" in its issue of
April 10. "Steel" continues:
Not only is the volume of orders larger than recently when fears of price

inflation started a moderate buying movement, but shipments also have
been increased substantially.
Lack of a surplus of iron and steel scrap in the Middle West, and in

the East where there have been heavy drains for export, has led to large
sales. The Southern Ry.'s offering of 200,000 tons, which was available
for more than two years, has been absorbed by a syndicate of dealers,
89,000 tons going to a West Virginia steel maker, and some of the remainder
for export.

Following the American Radiator & Standard Sanitary Corp.'s purchase
of its pig iron requirements for this year, and the sale of 15,000 tons of
gray forge iron to an eastern Pennsylvania foundry, pig iron prices display
a much firmer tone. Pittsburgh and Valley furnaces are stabilizing prices
with Bessember up 50 cents a ton. Cleveland furnaces have raised their
prices 50 cents for outside delivery. Scrap prices are up 50 cents to Si
at Pittsburgh.

Finished steel has participated in less spectacular manner, but broadening
consumption in miscellaneous manufacturing industries, and to a larger
extent by automobile builders, has lifted steel ingot production for the
week two points to 17).5%. More important gains are noted in finishing
mills in the Pittsburgh, Youngstown, Cleveland and Chicago districts.
Tin plate production is up five points to 45%.

Despite the sharp curtailment in consumption in March imposed by
banking restrictions, steel ingot output for the month, averaging 32,812
gross tons daily in comparison with 44,378 tons for February, did not
reach the low points of last July, August or December. Similarly, com-
plete reports for March pig iron verify "Steel's" statement that production
did not break through last year's low, although the number of stacks
active at the close of month,38, was three less than on Aug. 31.
Automotive production apparently has bridged the gap caused by the

bank moratoria, schedules having been increased by the leading manu-
facturers, with prospects that the number of cars to be made this month
will approximate that of last January, when the industry was preparing
for spring sales. Seasonal production of refrigerators and other house-
hold equipment, and slow but gradual expansion in brewery requirements
also contribute largely to current steel requirements.

Railroads, awaiting the Government's program, are not active in the
market. Their rail purchases in the 15 years up to 1930 averaged 2,-
500,000 tons annually; for 1932 they dropped to 500,000 tons; for this
year practically nothing has been purchased. Structural steel awards for
the week, down to 8,125 tons, also reflect the suspension of Government
projects.

Steel pipe shipments to Southeastern fields have been sharply reduced
by production holidays and restrictions on drilling. The largest municipal
pipe purchase in months has been closed by Chicago, 9,910 tons of cast.

Prices generally exhibit a stronger trend. The reported 52 a ton advance
In galvanized sheets, however, has not been put in effect. Plate-makers
have issued a new card of extras, mainly for normalizing and cutting.

"Steel's" iron and steel scrap composite has advanced for the fourth
consecutive week. 13 cents to $6.71; the finished steel composite remains
$44.90; and the iron and steel composite is up two cents on advances In
pig iron.

Steel ingot production for the week ended April 10 is
placed at nearly 173% of capacity, according to the "Wall
Street Journal" of April 12. This is an increase of almost
23'% over the preceding week, when the average was just
a shade over 15%. Two weeks ago the rate was 14%.
The "Journal" goes on to say:
Most of the gain occurred toward the end of the period. There have

been further increases since the beginning of the current week, so that
operations will show another impressive advance in the next report.

While steel authorities looked for improvement after the reopening of
the majority of banks, the actual come-back since the banking holidays
has been greater than even the most optimistic interests anticipated.
The bulk of the latest gain is credited to the independent companies,

which ran at about 18% in the past week, compared with 15% in the prev-
ious period, and less than 14% two weeks ago. U. S. Steel is estimated
at approximately 164i %, against a little over 15% in the week before
and 14% two weeks ago.

Major Non-Ferrous Metals Slightly Higher on Improved
Buying Interest.

"Metal and Mineral Markets" for April 13 reports that
inspired chiefly by the knowledge that producers of major
non-ferrous metals are determined to restrict operations to
an extent sufficient to bring about a substantial reduction
in surplus stocks, consumers showed more buying interest,
and prices developed a firmer tendency. Copper closed
the week at a net gain of three-eighths of a cent. Lead
and tin scored a gain of Wic. each, with zinc fully 15 points
higher for the seven-day period, and silver Mc. above the
basis named a week ago. Sales of lead and zinc were well

above the average. Domestic copper sales were moderate
in volume, but sufficient to dispose of most of the offerings.
European buying of copper was quite active, especially
early in the week. Tin met with a good demand. Silver
enjoyed quite a rise on active buying of the metal by the
speculative element. Quicksilver was steady. The same
publication says:

Domestic Copper at 5%c.
Interest in copper centered in developments connected with curtailment

of domestic output. The large producers have virtually arrived at an
understanding relative to the program that is to be followed over the
next six months. Conversations now are being directed chiefly toward
bringing the smaller units in line with the plan that just about amounts
to a shutdown in operations. Curtailment in production to the extent
desired, if finally adopted, should result in a reduction in surplus stocks
of about 100,000 tons in the next six months. A serious effort to right
the statistical position of copper would, in the opinion of producers, be
followed by some increase in buying that might transfer an additional
tonnage from the hands of producers into the hands of consumers In
other words, the net reduction in visible stocks might be sufficient to
strengthen the market appreciably.
The domestic market opened the week with sales at 541c. per pound,

delivered Connecticut. On Friday, however, the quantity sold was about
equally divided between 5. and 5 ;lc. All of the business reported in
the following three days-Saturday, Monday and Tuesday-was at 54ic•
On Tuesday an attempt was made to raise the price to 5.45c.. Connecticut,
but demand was not sufficient to support this move. Yesterday the
market became firmly established at 534c. on actual business,
The European demand was quite active, taking the week as a whole,

total sales in that sector amounting to more than 8,000 tons. The buying
abroad was explained by the developments on this side of the water. Euro-
pean consumers seem to be taking the talk of curtailment in production
quite seriously, believing that the movement may become world-wide as
soon as some agreement has been reached among United States producers.
Quotations abroad in the last week ranged from 4.85c., c.i.f. basis, to 5.375c.
Yesterday's business abroad was placed at prices ranging from 5.30c. to
5.35c., c.i.f. usual ports.

Stocks of copper at Hamburg are estimated at around 25,000 long tons,
according to the "Metal Bulletin," London.

Lead Improves.

Demand for lead, which had assumed fair proportions toward the close
of the last calendar week, developed into another "bulge" last Monday,
when more than 3,000 tons of metal changed hands. The next day an
advance in prices-from 3c. to 3.25c.. New York, and 2.875c. to 3.125c.,
St. LOWS-VMS announced by the principal producer, the 3.25c., New
York. level being adopted the same day by the American Smelting &
Refining Co. as its contract settling basis. Although the volume of business
fell off sharply on Tuesday, a fair tonnage was booked at these higher
price levels, with one lot, however, selling on the bash; of 3.125c., New
York. The business of the week was well distributed among the various
consuming interests, corroders and tin-foil manufacturers being particu-
larly active in the trading. Besides the substantial increase in demand
that appeared during the seven-day period, consumers were said to be
requesting early shipment of metal already purchased and being held
at refineries. Both of these developments were held to reflect the effect
of (1) the curtailed production policy adopted by the lead industry; (2)
shortage of metal stocks at consumers' plants, and (3) recent advances in
the security markets.

Sales of lead for April shipment total about 20,500 tons, already ex-
ceeding the total of the preceding month. The total for May shipment
stands at about 10,000 tons.

Zinc Firm at 3.10c.

Demand for zinc in the last week was active, with the galvanizing in-
terests the chief buyers. During the calendar week ended April 8 about
6,000 tons was sold. The market opened at 3c. to 3.05c., St. Louis. By
Monday all sellers moved up to 3.10c., which price obtained over the
remainder of the seven-day period. The statistics for March were un-
favorable, showing a gain in stocks of 5,939 tons. Producers ignored the
March figures, owing to the favorable prospects for a sharp reduction in
production of the metal in the near future. Concentrate output will be
held down, under present plans, for two weeks, and then stepped up mod-
erately for the next two. Output will continue on this basis over the
summer period so that the total supply available each month will be light
and make for a very tight ore situation. Some operators expect the price
of ore to advance to $20 at the end of this week.

Tin Fairly Active.

The domestic tin market was fairly active last week, the total amount
of business revealing a substantial improvement over that of recent seven-
day periods. Practically all of the buying was by consumers, some of
whom placed orders for carload lots. In addition to these bookings, a
fair volume of small-lot business was also transacted. Prices improved
moderately as the week progressed, daily advances moving up the 25.10e.
opening level to 25.50c., toward the close of the period. One dealer
reported good sales of block tin for the manufacture of pipe used in dis-
pensing beer.

Chinese tin, 99%, prompt shipment, was quoted as follows: April 6,
23.60c.; April 7, 23.70c.; April 8, 23.80c.; April 10, 23.95c.; April 11,
24c.; April 12, 24c.

March Shipments of Anthracite Below Those of a
Year Ago.

Shipments of anthracite for the month of March 1933
'
 as

reported to the Anthracite Ingtitute, Philadelphia, amounted
to 3,865,802 net tons. This. is an increase as compared with
shipments during the preceding month of February of 83,322
net tons, and when compared with March 1932 shows a
decrease of 447,237 net tons. Shipments by originating
carriers (in net tons) are as follows:
Month of--Mar. 1933. Feb. 1933. Mar. 1932. Feb. 1932.

Reading Company  747,337 728,044 780,142 701,051
Lehigh Valley RR 598,857 593,016 616,687 510,830
Central RR. of New Jersey 309,250 307,257 390,407 320,248
Delaware Lackawanna & Western RR- 479,049 439,480 601.341 492,902
Delaware & Hudson RR. Corp 436,205 429,471 595,304 455,944
Pennsylvania RR.   492,845 490,281 523,388 409,741
ErieRR 359,295 387,841 351,760 313,406
New York Ontario & Western Ry 272,058 259,644 257,646 233,381
Lehigh & New England RR 171,108 149,446 196,364 138,043

Total 3,885,802 3,782,480 4,313,039 3,575,546
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Bituminous Coal and Anthracite Production Increased

During Week Ended April 1 1933.
Although many mines reported no loadings on April 1-

"Eight Hour Day"-the total output of coal during the
week ended April 1 1933 was higher than that in the week
of March 25. Production of bituminous coal amounted to
5,168,000 net tons, reports the U. S. Bureau of Mines,
Department of Commerce. This is an increase of 62,000
tons, or 1.2%, over the preceding week, and compares with
5,862,000 tons for the corresponding week of 1932.

Anthracite production in Pennsylvania during the week
ended April 1 is estimated at 1,005,000 net tons, an increase
of 7,000 tons over the preceding week, and of 133,000 tons,
or 15.3%, over the corresponding week of 1932. The Bu-
reau's statement further shows:
ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE

COKE (NET TONS).

Week Ended. Calendar Year to Date.

April I
1933.c

Mar. 25
1933.d

April 2
1932. 1933. 1932. 1929.

Bituminous coal:a
Weekly total__ 5,168,000 5,106,000 5,862,000 78,357.000 87,419,000 142 329000
Daily average__ 907,000 851,000 1,028,000 1,019,000 1,138,000 1,839,000

Pa. anthracite:b
Weekly total._. 1,005,000 998,000 872,000 12,657,000 12,503.000 18,571,000
Dailyaverage__ 201,000 166,300 174,400 167.600 165,600 242,800

Beehive coke:
Weekly total__ 20,600 20,300 16,900 262,000 260,400 1,578,400
Daily average__ 3,433 3,383 2,817 3.359 3,338 20,236

ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS)

State.
Week Ended

March
Average.
1923 0

Mar. 25
1933.

Mar. 18
1933.

Mar. 26
1932.

Mar. 28
1931.

Alabama 131,000 136,000 148,000 257,000 423,000
Arkansas and Oklahoma 16,000 17,000 25,000 39.000 77,000
Co'ordao  86,000 63,000 90,000 145.000 195.000
Illinois  680,000 589.000 1,603,000 990,000 1,684.000
Indiana  223,000 225,000 424,000 339,000 575,000
Iowa 58,000 53,000 84,000 87,000 122.000
Kansas and Missouri 109,000 90,000 110,000 107,000 144.000
Kentucky-Eastern 389,000 402,000 510,000 564,000 560,000

Western 139,000 131,000 145,000 180.000 215,000
Maryland 25.000 26,000 38,000 41,000 52,000
Michigan 8,000 9,060 10,000 15,000 32,000
Montana  34,000 33,000 44,000 42,000 68,000
New Mexico 18,000 18,000 20,000 30,000 53,000
North Dakota 35,000 38,000 30,000 29,000 34,000
Ohio 304,000 277.000 354.000 384,000 740,000
Pennsylvania (bituminous) 1,305,000 1,370,000 1,546.000 1,927.000 3,249.000
Tennessee  53,000 52,000 64,000 102,000 118,000
Texas 12,000 12,000 10,000 13,000 19,000
Utah 35,000 28,000 39.000 52,000 68,000
Virginia • 143,000 141,000 148,000 186.000 230,000
Washington 19,000 22,000 33,000 33,000 74,000
West Virginia-Southern_ I.__ 988,000 1,080,000 1,285,000 1,413,000 1,172,000
Northern_ g 234,000 255,000 427,000 516,000 717,000

Wyoming 60,000 53,000 71,000 95,000 136,000
Other States 2,000 3,000 2,000 2,000 7,000

Total bituminous coal 5 106,000 5,123,000 7,260,000 7.588,000 10,764.000
Pennsylvania anthracite 998,000 929,000 1,060,000 1.078,000 2,040,000

Total coal 6,104,000 6,052.000 8,320,000 8.666,000 12.804,000

a Includes lignite, coal made into coke local sales and colliery fuel. b Include
Sullivan County. washery and dredge coal, local sales and colliery fuel. c Subject
to revision. d Revised.
e Average weekly rate for the entire month. t Includes operations on the N..4 W.

C. & O.; Virginian; K. dr M., and B. C. & G. gReat of State, Including Panhandle

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 April 12, as reported by
the Federal Reserve banks, was $2,555,000,000, a decrease
of $32,000,000 compared with the preceding week and an
increase of $926,000,000 compared with the corresponding
week in 1932. After noting these facts, the Federal Reserve
Board proceeds as follows:
On April 12 total reserve bank credit amounted to $2,528,000,000, a

decrease of 846,000,000 for the week. This decrease corresponds with a
decrease of 8114,000,000 in money in circulation, and Increases of $10,-
000,000 in monetary gold stock and $57,000,000 in Treasury currency.
adjusted, offset In part by increases of 8120,000.000 in member bank
reserve balances and 814,000,000 in unexpended capital funds, non-member
deposits, &o.

Bills discounted increased $6.000,000 at the Federal Reserve Bank of
New York, and declined $7.000,000 each at Philadelphia and San Francisco
and 88,000,000 at all Federal Reserve banks. The System's holdings of
bills bought in open market declined 839,000,000. while holdings of United
States Government securities show little change for the week.

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 April 12, in com-

parison with the preceding week and with the corresponding
date last year, will be found on a subsequent page, namely,
2563.

Beginning with the statement of March 15 1933, new
items were included, as follows:

1. "Federal Reserve bank notes In actual circulation." representing
the amount of such notes issued under the provisions of paragraph 6 of Sec-
tion 18 of the Federal Reserve Act as amended by the Act of March 9 1933.

2. "Redemption fund-Federal Reserve bank notes." representing the
amount deposited with the Treasurer of the United States for the redemp-
tion of such notes.
3. "Special deposits-member banks," and "special deposits-non-member

banks." representing the amount of segregated deposits received from
member and non-member banks.
A new section has also been added to the statement to show the amount

of Federal Reserve bank notes outstanding, held by Federal Reserve banks
and In actual circulation, and the amount of collateral pledged against
outstanding Federal Reserve bank notes.

Changes in the amount of reserve bank credit outstanding
and in related items during the week and the year ending
April 12 1933, were as follows:

Increase (+) OT Decrease (-)
Since

Increase (+1 or Decrease (-)
Since

April 12 1933 April 5 1933 April 13 1932

Money in circulation  6,147,000,000 -114,000,000 +724,000,000
Member bank reserve MO :es 2,096,000,000 +120,000,000 +85,000,000
Unexpended capital fun a son-mem-

ber deposits, &c 491,000,000 +14,000,000 +80,000.000

Apr. 12 1933. April 5 1933.
$ a

Aprg 13 1932. •
$

Bills discounted 428,000,000 -8,000,000 -201,000,000
Bills bought 247.000,000 -39,000,000 +195,000,000
U. S. Government securities 1,837,000.000  +852.000.000
Other Reserve bank credit 16,000,000 +1,000,000 -4,000,000

TOTAL RES'VE BANK CREDIT. 2,528,000.000 -46,000,000 +842,000,000
Monetary gold stock  4,293,000,000 +10,000,000 -87,000,000
Treasury currency adjusted 1,913,000,000 -I-57,000,000 -I-133,000,000

Loans and Investments-total 6 455,000,000

Loans-total 3 092,000,000

On securities 1,535,000,000
All other 1 557,000,000

Investments-total 3 363,000,000

11. 8. Government securities 2,208,000,000
Other securities 1 155,000,000

Reserve with Federal Reserve Bank_ ___ 830,000,000
Cash in vault 46,000,000

Net demand deposits 5,032,000,000
Time deposits 740,000,000
Government deposits 170,000,000

Due from banks 57,000,000
Due to banks 1,101,000,000

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 $1,000,000, the total of these
loans on April 12 1933 standing at $375,000,000 as com-
pared 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" increased from $347,000,-
000 to $348,000,000, but loans "for account of out-of-town
banks" decreased from $25,000,000 to $23,000,000, while
loans "for account of others"remain unchanged at $4,000,000.

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL
RESERVE CITIES,

New York.

April 12 1933 April 5 1933 April 13 1932

6,439,000,000 6,420,000.000

3,063,000,000 3,944,000,000

1,548,000,000 1,933,000.000
1,515,000,000 2,011,000.000

3,378.000.000 2,476,000.000

2,215,000,000 1,589,000.000
1,161,000,000 877.000.000

734,000,000 754,000.000
46,000,000 40,000.000

4,906,000.000 4,866,000,000
748,000,000 755,000,000
170,000,000 129,000,000

62,000,000 68,000,000
1,050,000,000 1,014,000,000

Borrowings from Federal Reserve Bank- 27,000,000 18,000,000  

Loans on secur. to brokers & dealers;
For own account  348,000,000 347,000,000 401,000.000For account of out-of-town banks.- 23.000,000 25,000,000 77.000.000For account of others  4,000,000 4,000,000 7.000,000

Total 

On demand 
On time 

375,000,000 376,000,000 485,000,000

235,000.000 241,000,000 385,000,000
140,000,000 135,000,000 100,000,000
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Chicago.
April 12 1933. April .5 1933. April 13 1932.

$ $
Loans and Investments—total 1 077,000,000 1,110,000,000 1,381,000,000

Loans—total 632,000,000 649,000,000 943,000,000

On securities 350,000,000 356.000,000 548,000,000
All other 282,000,000 293,000,000 395,000,000

Investments—total 445,000,000 461,000,000 438,000,000

U. S. Government securities 229,000,000 229,000,000 233,000,000
Other securities 216,000,000 232,000,000 205,000,000

Reserve with Federal Reserve Bank_ _ _ _ 185,000,000 156,000,000 138,000,000
Cash in vault 41,000,000 45,000,000 14,000,000

Net demand deposits 783,000,000 767,000,000 865,000,000
Time deposits 348,000,000 351,000,000 375,000,000
Government deposits 16,000,000 16,000,000 20,000,000

Due from banks 196,000,000 161,000,000 171,000,000
Due to banks 216,000,000 207,000,000 265,000,000

Borrowings from Federal Reserve Bank_  1,000,000

Senate Judiciary Committee Favors Johnson Bill to
Prohibit Loans to Foreign Nations in Default
on War Debts.

A Federal ban on loans to Governments in default to
America or its citizens was recommended to the Senate
on April 6 by its Judiciary Committee in a formal report
on the Johnson bill, according to Associated Press advices
from Washington (April 6) which said:

Passage of the Johnson bill, sponsored by the California Republican-
Independent, which would prohibit sale in this country of obligations of
defaulting governments, was urged by the Judiciary Committee as "A
measure of simple justice for the protection of the American investor and
the American people generally."

On April 3 a dispatch from Washington to the New
York "Journal of Commerce" said:
The Johnson bill would make it unlawful for any person subject to the

jurisdiction of the United States "to loan to, or purchase or sell the bonds or
other obligations of, any foreign government including any political sub-
divisions thereof, while such government or political subdivision is in default
in the payment of its obligations, or any part thereof, to the government
and-or the people of the United States."

Johnson Efforts Recalled.
In the last session of Congress, Senator Johnson brought about an

investigation of the foreign loan situation as it affected American investors,
It was followed by a number of important revelations which had been

duplicated in character and degree by the Wall Street probe committee of
the Senate. Further light is expected to be shed on the matter in the further
investigation of the Wall Street probe committee and the anticipated dis-
cussion of the Johnson bill when the Senate is asked to act upon it.
A second Johnson bill for the creation of a foreign securities board to

supervise the issuance of foreign loans in the United States is being con-
sidered by a subcommittee of the Judiciary Committee consisting of
Senators McCarron. Nevada; Van Nuys, Indiana; Long, Louisiana; Borah
Idaho and Hastings, Delaware.

__—.---

Daylight Saving Time in Effect in Great Britain.
Clocks in Great Britain were pushed ahead one hour, late

April 8, ushering in summer time. Summer time will remain
in effect until Oct. 10 when the clocks will be turned back
again one hour.

Canada Continues Temporary Reciprocal Trade
Arrangement with Germany.

A Canadian Order-in-Council of March 31 1933 extends
to Germany the intermediate rates of the Canadian tariff
for a further period of nine months from April 1 1933, it is
indicated in a telegram to the Commerce Department's
Tariff Division from Commercial Attache Lynn W. Meekins,
Ottawa. The Department April 8 also said:
The temporary reciprocal trade agreement between the two countries,

effective for three months from Jan. 1 1933, expired March 31.
The granting of the Canadian intermediate rates to German goods is

conditional upon direct importation from Germany, or from a port of a
country enjoying the British preferential or intermediate rates, and upon
the application to natural or manufactured Canadian products of the Ger-
man conventional rates, or the general rates on articles for which there are
no conventional rates, for such time as Germany receives most-favored
foreign national treatment from Canada.
The arrangement may be terminated by Canada before the expiration of

the nine months' period if Germany removes Canadian products from the
most-favored-nation list. If Canada withdraws the intermediate rates
from Germany before the expiration of the arrangement, the general rates
of the Canadian tariff will not be applled to German goods until 30 days
thereafter, provided the goods are bona fide contracted for and purchased
in Germany for exportation to Canada before the date the agreement termi-
nates.
(Products of the United States are subject to the minimum duties of

the German tariff and the general rates in Canada.)
—_—.—__

Stock of Money in the Country.
The Treasury Department at Washington has is ;tied the

customary monthly statement showing the stock of money
in the country and the amount in circulation after deducting
the moneys held in the United States Treasury and by Fed-
eral Reserve banks and agents. It is important to note that,
beginning with the statement of Dec. 31 1927, several very
important changes have been made. They are as follows:
(1) The statement is dated for the end of the month instead

of for the first of the month; (2) gold held by 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
March 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 $6,319,-
364,484 (provisional, subject to correction), as against
$6,545,067,961 on Feb. 28 1933 and $5,459,085,385 on
March 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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x Provisional figures, subject to correction.
• Revised figures.
a Does not include gold bullion or foreign coin other than that held by the Treasury,Federal Reserve banks, and Federal Reserve agents. Gold held by Federal Reservebanks under earmark for foreign account is excluded, and gold held abroad forFederal Reserve banks is Included.
b These amounts are not included In the total since the money held in trustagainst gold and silver certificates and Treasury notes of 1890 is included under goldcoin and bullion and standard silver dollars, respectively.
c The amount of money held in trust against gold and silver certificates andTreasury notes of 1890 should be deducted from this total before combining it withtotal money outside of the Treasury to arrive at the stock of money in the UnitedStates.
d This total includes $80,524,916 gold deposited for the redemption of FederalReserve notes ($2,663,570 in process of redemption), $41,787,756 lawful moneydeposited for the redemption of National bank notes ($15,777,203 in process ofredemption, Including notes chargeable to the retirement fund), 51.100,000 lawfulmoney deposited for the redemption of Federal Reserve bank notes ($4,335 in processof redemption, Including notes chargeable to the retirement fund), $1,350 lawfulmoney deposited for the retirement of additional circulation (Act of May 1908),and $50,349.522 lawful money deposited as a reserve for postal savings deposits.
e Includes money held by the Cuban agency of the Federal Reserve Bank ofAtlanta.
I 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 standardsilver dollars held in the Treasury for their redemption: United States notes aresecured by a gold reserve of $156,039,088 held in the Treasury. This reserve fundmay also be used for the redemption of Treasury notes of 1890, which are also secured

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



Volume 136 Financial Chronicle 2511
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
Stateland 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 3 1934, of direct obligations
of the United States if so authorized by a majority vote of the Federal Reserve
Board. Federal Reserve banks must maintain a gold reserve of at least 40%, in-
cluding the gold redemption-fund which must be deposited with the United States
Treasurer, against Federal Reserve notes in actual circulation. Federal Reserve
bank notes are secured by direct obligations of the United States or commercial
paper, except where lawful money has been deposited with the Treasurer of the
United States for their retirement. 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% fend is also maintained in lawful
money with the Treasurer of the United States for the redemption of National bank
notes secured by Government bonds.

Bank for International Settlements Again Deals in
Dollars—Board Rescinds Ban, Thereby Indicating
Its Conclusion United States Is on Gold Basis—
Export Curb a Factor—Dr. Schacht, President of
Reichsbank, Leaves Impression He Will Fight for
Steady German Money.

In a Basle, Switzerland, wireless messinge to the New
York "Times" it was stated on April 10 that all doubt whether
the United States is still on the gold standard ended officially
that day as far as the world's chief central banks are con-
cerned. The message continued:

Their governors and other members of the World Bank Board, at their
monthly meeting this morning, authorized the Bank for International
Settlements to resume dealing in dollars normally as in other gold cur-
rencies. The World Bank statutes restrict it to handling only money
which is on the gold standard.
To-day's action rescinds an informal decision the Bank took a month

ago when Washington suspended the export of gold to deal in dollars
only on trust account until the situation cleared. Washington's recent
modff,cation of export restrictions and the fact that the dollar has remained
between the gold points proved decisive in ending the puzzle of peculiarities
of the dollar situation raised for the World Bank. The Bank did not
officially give out either the decision to suspend or to resume normal
dealing in the dollar.

Departing Directors Praised,
Gates McGarrah, the President, opened the meeting with a tribute

to the departing directors, Dr. Hans Luther and Carl Melchior of Ger-
many, and with an especially warm welcome to Dr. Hjalmar Schacht,
hoping thereby to remove his resentment at the fact that The Hague
agreement obliges him, as the lteichsbank's President. to sit on the World
Bank Board. . .

Opinions regarding the German situation, however, remain divided.
although more reassured. Thus Dr. Schacht left no doubt that he would
stand strongly for a stable mark, but he did leave doubt both as to whether
he would be able to succeed and whether he might develop two marks.
one inside Germany which would be stable, and the other outside which
would be unstable. Dr. L. .J. A. Trip, Governor of the Bank of Holland,
was elected Vice-President of the Bank Board to succeed Dr. Melchior.
Bank quarters point out that this brings to the head of the Bank all the
directors who are playing an important role in the economic conference,
Dr. Trip being President of its Preparatory Commission, and the other
Vice-Chairman, Professor Albert Beneduce of Italy, being Chairman of
the Commission's Financial Committee: while the future President of
the Bank, Leon Fraser, had a prominent part in the Commission's work.

Gold Rides Discussed.
After the Board meeting, which was largely occupied with routine,

the directors resumed for two hours yesterday's long discussion of the
new rules for the gold standard and a general agreement seemed to have
been reached on the matter. The idea in this discussion has been to allow
the World Bank delegates to the economic conference to know the attitude
of their colleagues and its practical effect amounts to an endorsement and
detailed application of the reports of the League gold delegation and
Preparatory Commission. The main development is that the governors
no longer are merely expressing a pious allegiance to gold but are dealing
with details and generally treating it much more seriously than last month.

All of this reflects a feeling here that the conference is now more likely
to meet by June. although it is generally held that its fate depends on the
success of the preliminary talks in Washington, which have aroused great
interest and much hope among bankers. Optimism is further stimulated
by one of the French directors, the Marquis de Vogue, who had Just re-
turned from a meeting of the Suez Canal Board. He declared traffic was
increasing and he found signs generally more promising.

Kurt von Schroeder to Replace Dr. Carl Melchior
on Board of Bank for International Settlements.
The following from Berlin, April 8, is from the New

York "Times":
Kurt von Schroeder, Cologne banker, is to succeed Dr. Carl Melchior

as one of the German members of the Board of the Bank for International
Settlements in Basle.
There is no comment in the press on the retirement of Dr. Melchior,

whose name is linked with most of the international post-war conferences
on reparations. He was also a member of the German delegation at
Versailles during the peace negotiations. He is a member of the Hamburg
banking house of Warburg.
Herr von Schroeder was last heard of when he arranged a meeting be-

tween Adolf Hitler and Colonel Franz von Papen in his home in Cologne.
It was at this meeting that Herr Hitler and Colonel von Papen agreed on
the national concentration as materialized in the present cabinet.

Effect of United States Bank Holiday on Bank for
International Settlements—Funds Dropped in
March—Decline Largely in Sight Deposits, Thus
Lessening Withdrawal Liability.

Basle (Switzerland), advices April 5 are taken as follows
from the New York "Times":
The American bank holiday and gold suspension early in March appear

to be reflected in the March statement, published yesterday, of the Bank
for International Settlements, which showed a decline of 108.000,000
Swiss francs in its funds during the month. This leaves funds totaling

938,721,668 Swiss francs, the first time in months it has been below a
billion. (The Swiss franc is worth 19.3 cents at par.)
Withdrawal of 182,000,000 francs of sight deposits of central banks.

accompanied by an increase of 83.000,000 in their deposits, accounts for
most of the loss. The net result is the healthy one of reducing the pro-
portion of sight deposits, which at the end of February amounted to 42%
of the World Bank's liability to 27% at the end of March. while short-
term deposits rose from 11 to 21% of the total.

The March 31 statement of the Bank for International
Settlements was given in these columns April 8, page 2327.

French Reply to Italian and British Proposals for
Four-Power Pact Declares Plan Should be Based
on League—France Upholds Equality of Smaller
Nations, Thus Opening Door for Poland and Little
Entente.

The French Government on April 10 transmitted to Rome
and London its reply to the Italian and British proposals
for a four-power agreement. According to the Paris corre-
spondent of the New York "Times" the French notes ex-
press the conviction that collaboration of the four great
European powers who are permanent members of the League
of Nations could prove extremely fruitful. The new pact
should, the French contend, be based on the covenant of
the League and the Briand-Kellogg pact, and the four
powers should aim to maintain peace through respect for
all rights and through application of all articles of the
League covenant.
The "Times" advices of April 10 comment further upon

the plan:
Thus Premier Mussolini's original proposal has been extended to a far

broader basis by the French. No longer does it comprehend a more or
less autocratic direction of European affairs by the four greatest powers,
but it is now once again democratic in principle, with the rights of smaller
States, including France's allies, the Little Entente and Poland, carefully
safeguarded.
When the first news of Mussolini's proposition was received here, the

immediate reaction was that it meant a new danger for France in bringing
her into a four-cornered group where two. Germany and Italy, would be
against her, while the fourth, Britain. would be neither for nor against.
Moreover, France saw herself separated from her Central European allies.
From that moment the policy of Mr. Daladier's government has been

to re-express the terms of the original four-power idea in such a way as to
safeguard the French viewpoint. This has now been done. Presumably
the next step is for the various powers to get together and try to iron out
the differences, but thus far there has been no intimation of when or how
such a conference is going to be held.
The fact that the French memorandum is addressed only to London and

Rome and not to Berlin should not be construed, it is said, as indicating
any intention to ignore or slight Germany. It is simply due to the fact
that France is answering two definite propositions offered by Premiers
Mussolini and MacDonald. Berlin has not proposed any scheme of her
own and is merely accepting the Mussolini plan as a basis for discussion.

Debt Action Urged by Sir Walter Layton, Editor of
London "Economist"—Journal Voices Hope for
Assurance of Suspension of June Installment—
President Roosevelt's Initiative Commended in
Britain—Idea of 10% Tariff Cut Hailed.

Noting that among the fellow-passengers of Prime Min-
ister MacDonald on the liner Berengaria, bound for the
United States this week, would be Sir Walter Layton, the
editor of the London "Economist." A wireless message, on
April 7, from London, to the New York "Times," added:

Sir Walter resigned several months ago from the British Government's
Advisory Committee on the World Economic Conference because he did
not think he was sufficiently in accord with the Cabinet's economic theories.
But he said at that time that he would be at the disposal of the Govern-
ment any time he could be of use.
Now he is being mentioned as possibly one of the experts the Premier

may take with him for his conference with President Roosevelt. Sir Walter
explained to-day, however, that his going on the same ship was merely a
coincidence, as he had engaged his reservation on the Berengaria long
before Mr. MacDonald's trip was planned. His errand in America, he said,
was to speak before the New York Academy of Political Science.

Sir Walter devotes the leading article in to-morrow's issue of the
"Economist" to the Roosevelt-MacDonald conversations. He admits that
present conditions are unfavorable for convening the World Economic
Conference in the immediate future, but thinks delay would be worse
because of the rapid growth in many countries of economic nationalism.
This, he says, will soon develop so many policies of isolation throughout
the world that the nations will be unable to retrace their steps.

Insecurity Is Foreseen.
"Along that fatal road are universal impoverishment and political

insecurity," he says. As to the topic of war debts at the forthcoming
Washington conversations, the "Economist" will say:
"That Mr. MacDonald will be able to secure in his brief visit a final

settlement on debts in advance of the economic conference is probably
overmuch to hope. But Mr. MacDonald can at least say this to Mr. Roose-
velt: 'If within a fortnight or so of the meeting of the Economic Confer-
ence demands by Washington that European debtors shall pay the war debt
instalments due on June 15 produce—as such demands would—a fresh
crisis upon this issue, then the Conference will inevitably collapse and the
responsibility for that final disappointment of every hope of recovery will
patently and unequivocably rest on the shoulders of Congress.'
"It is a responsibility which Mr. Roosevelt himself, we are satisfied,

would stoutly refuse to assume. It Is a responsibility which even the
most intractable representatives of the mid-West would surely hesitate
to undertake.
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Hopes for Agreement.

"Let us hope, with such optimism as we may, that the result of Mr.
MacDonald's visit will be the early assembly of the conference and that
the Conference may be enabled, by suspension at least of the June instal-
ment of the debt, to carry out its work to a conclusion. Such suspension
would admittedly leave uncertainties in its train, and yet it remains to
be seen whether American opinion can be educated out of its present hope-
less inclination to regard the Conference merely as a means of restoring
the world's capacity to pay America.
"As matters stand, however, with each and every alternative before

the world compact with dangers and obstacles, there springs to the mind
the Zulu saying that it is better to go forward and die than stand still
and die. We trust the Premier and the President will decide to take the
risk of going forward and will survive."

President Roosevelt to Grant War Debt Moratorium
London "Standard" Forecasts.

The London "Evening Standard" makes the following flat
statement, said a London cablegram, April 7, to the New
York "Times":

"President Roosevelt has decided that a moratorium on war debts will
be conceded to Great Britain until after the World Economic Conference.
He will seek Congressional authority for such a moratorium after the visit
of Mr. MacDonald to Washington. He will tell Congress that, as a result
of this conversation with Mr. MacDonald, he is convinced the moratorium
should be conceded."

The London cablegram to the "Times" added:
Spokesmen of the British Foreign Office, the United States Embassy,

and the Downing Street residence of the Prime Minister professed to be
amused by "this gift of prophecy."

Repayment by Reichsbank of $70,000,000 Credit to
Bank of France—Payment to New York Federal
Reserve Bank.

According to Associated Press advices from Berlin the
German Reichsbank on April 10 paid to the Bank of France
Its $17,500,000 share of the $100,000,000 rediscount credit
advanced in July 1931, in conjunction with the Bank of
England, the Bank for International Settlements and the
Federal Reserve Bank. The cablegram added:
The other banks will be repaid in the near future.
The gold discount bank's $45,000,000 balance of the original $50,000,000

advanced by American banks also is likely to be repaid on June 30, the
date of expiration.

From the New York "Herald Tribune" we take the follow-
ing (United Press) from Basle, April 10:
The $70,000,000 advanced Germany in emergency credits by the Bank

for International Settlements was repaid by the Reichsbank Sunday, it
was announced at the bank's monthly meeting to-day.

In its April 11 issue the New York "Journal of Commerce"
stated:
The $7,997,300 gold which the Federal Reserve Bank of New York

yesterday announced to have been released from earmark represents a
partial payment of the Reichsbank's $17,500,000 indebtedness to the
Reserve banks, according to reports yesterday in financial quarters. The
Reserve Bank itself does not identify the parties to earmarking trans-
actions.

Reports from Basle and from Berlin indicated that the Bank for Inter-
national Settlements and the Bank of France were repaid yesterday. Each
would receive $17,500,000. The total indebtedness is $70,000,000 and
was due the World Bank, the central banks of France and England and the
Reserve banks. There were no reports from abroad yesterday indicating
whether the payment to the Bank of England has already been made.
Whether the full payment of the Reichsbank debt to the Reserve banks

will be made exclusively in gold was not reported. The Reichsbank holds
dollar balances which might be used to repay a portion of the debt.
The repayment, it was reported, will be reflected in this week's statement

of the Federal Reserve banks. The credit is now carried under open
market holdings of bills and assets of this kind will be taken out of the
statement, replaced by gold or offset by a reduction in member bank
reserves, according to the extent to which payment is made in metal or
dollar balances.

An item bearing on the payment appeared in our issue of
April 8, page 2330.
—A reference to the credit was made in the remarks of Dr.
Schacht at Berlin, April 7, as to which a Berlin copyright
cablegram that day to the New York "Herald Tribune" said:

Defends Plan to Repay Credit.

Defending his recently announced intention to repay Germany's $70,-
000,000 foreign credit (extended in 1931 by the Federal Reserve Bank of
New York. the Bank of England, the Bank of France and the Bank for
International Settlements at Basle), on the ground that the prolongation
of this loan was tied up with a series of conditions so that "its use for any
other purpose than beautifying our weekly balance sheet was quite out
of the question," Dr. Schacht asserted that the credit actually had become
valueless.
Pointing out that keeping this credit already had cost Germany 55,-

000,000 marks ($13,090,000) in interest, the Reichsbank President went

on to say: "If the repayment of this loan has as a consequence that foreigners

come to realize the seriousness of the German exchange situation, then a
happy result will have been reached. "

Dr. Schacht, President of German Reichsbank,
Pledges Assurance on Debt—He Says German
Trade Loans Must Be Met Despite Gold Reserve
Problem—Credit Expansion Hit—Indicates Opposi-
tion to Exchange Curb Except in Emergency.

Whatever may be the effect on the Reichsbank's policy

of the shrinkage of Germany's export surplus and the con-

sequent depletion of the nation's gold reserves, Germany
must stand by her commercial foreign debt to preserve
confidence abroad, which she will need in her future trade
relations, Dr. Hjalmar Schacht, President of the Reichsbank,
told leading German bankers at the meeting on April '7
of the Reichsbank's shareholders. A cablegram on that date
from Berlin to the New York "Times" from which the fore-
going is taken, went on to say:
Dr. Schacht placed Particular emphasis on this point after having briefly

outlined the status of the Reichsbank's gold reserve, which he termed
"extremely serious."
"As shown in recent weekly reports," he said, "the German gold situation

continued becoming worse, although the net of foreign exchange control
measures has been increasingly tightened. The export surpluses are far
below what was expected or what is taken as a basis for maintaining the
gold reserves. This development necessarily leads to automatic results."

After pointing to Germany's remarkable achievement in paying foreign
creditors within two years 10,000,000,000 marks at the expense of domestic
production and business activity, Dr. Schacht said the bad policy of the
German banks in accepting enormous amounts of foreign credit and the
equally wrong policy of foreign banks in offering these funds had combined
in piling up this enormous indebtedness which "is particularly unpardon-
able as the transfer problem which we had ample occasion to study in con-
nection with reparations" now appeared also in connection with the com-
mercial debt as a result of the extraordinary amount of the transfers.

Problems of Transfers.

"Transfers from one country to another," he continued, "are transfers
only when trade between these countries is flourishing. For, with the
proceeds of foreign trade not only are short-term commitments paid, but
service on long-term credits as well. Almost complete freezing of the short-
term credit business bars the revival of trade."
There were no specific references in Dr. Schacht's speech to his plans

regarding the foreign debt service, but by inference he admitted it was
limited to Germany's capacity to pay. In banking circles it is assumed
that creditors abroad will soon be called on to consent to reduction of in-
terest rates, not only on short-term debts, where they are already down
to an average of 4%, but more especially on long-term debts, where they are
still at an average of 7%. If failure to consent leads to actual shortage of
foreign exchange, the Reichsbank would be forced to declare a transfer
moratorium.

It is understood that among the possibilities under consideration is an
arrangement similar to the transfer clause in the Dawes Plan, whereby
transfer would be closely linked to German exports,
The German export surplus amounted to only 23,000,000 marks in Jan-

uary and 27,000,000 in February. According to the most conservative
estimates, at least 80.006,000 are required to keep up the present debt
service.

Barriers Are Opposed.

In his speech Dr. Schacht emphasized the necessity of getting rid of all
trade barriers, but added that, as the Reichsbank needed more gold, the
system of foreign exchange control must be preserved for the time being.
In this connection, he went emphatically on record for stability of the mark.
"Much has been written and more is being said about the gold standard,

gold parity and gold coverage," he remarked. "I want to express clearly,
regardless of what meaning is given to these words, that the Reichsbank
will keep one goal in mind: to preserve the stability of the mark. The public
should know the Reichsbank is unswervingly on guard to preserve to the
working and saving German people what thex have saved."
He also put an end to all rumors about a huge scheme for public works

to be financed through credit expansion, by saying the Reichsbank would

take more seriously those applying for a credit of 1,000 marks than those
who would not be satisfied with less than 100,000,000.
Dr. Schacht also announced that in the course of liquidation of the

bank crisis of 1931, bank reforms and reconstruction seemed inevitable,
but would be carried out gradually without any disturbance to business.
Among the reforms, ho pointed out, would be revision of the Reichsbank's
statute, especially with regard to the Bank's relationship to the State.
The Reichsbank is to-day an autonomous institution, independent of the
Government.

Associated Press advices from Berlin, April 7, said:
Dr. Schacht emphasized that the Reichsbank's turnover shrunk 15.6%

in 1932 against 1931, declaring the efforts of the July 1932, crisis has not
yet been overcome and that the bank situation was still grave. Deposits
in savings banks have increased materially and now are larger than with-
drawals, he added.

Germany to Keep Gold Basis.
The following (Associated Press) from Basle, Switzerland,

April 10, is from the New York "Evening Post":
Baron Kurt von Schroeder, a National Socialist, was appointed to-day

by Hjalmar Schacht, President of the Reichsbank, to succeed Carl Melchior
as Germany's member of the Bank for International Settlements board
of directors.
Baron von Schroeder, participating in to-day's monthly meeting of the

board, announced Dr. Schacht's firm intention of maintaining the gold
standard In Germany.

From copyright advices April 9 from Basle to the New
York "Herald Tribune" we take the following:
Dr. Hialmar Schacht. returning to the field of international finance

for the first time since the stormy days of his attendance at the Young Plan
conference in Paris which created the Bank for International Settlements,
arrived here to-day in his capacity as the new President of the Reichsbank
for conversations with representatives of other European central banks.
The press Dr. Schacht dismissed with a curt, "I'm hero as a tourist."
But questions of his fellow directors of the Bank for International Settle-

ments were less easily turned aside by the German financier during the
five-hour meeting he attended.

Washington Meetings Approved.

Discussing the world situation informally, in advance of the monthly
meeting to be held to-morrow, the banker dwelt at length, It is under-
stood, on the question of what Hitlerism may mean to the world financially
and politically. The forthcoming conversations at Washington to pre-
pare for the world economic conference were approved cordially and the
program of tariff reductions announced by Cordell Hull, Secretary of
State at Washington, was hailed as a first forward step which would facilitate
a world return to the gold standard, a matter also discussed.
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Dr. Schacht's first important action as Chancellor Adolf Hitler's chief

financial agent, which was to announce repayment of the 870.000,000

foreign credit obtained by the Reichsbank, caused lass concern in financial

circles at Basle than it has caused in the press. This credit, in which the
Bank for International Settlements had a part, merely had the effect,

It is remarked. of making the coverage for the German banknote circulation
appear to be larger than it really was. Moreover, while the actual note
coverage will remain unchanged, the Reichsbank, by repaying the credit.
will make a saving of the heavy annual drain of Interest upon it, which
had to be paid in gold.
On the other band, financiers here who know Dr. Schacht of old feel

that he has become nationalistic in finance as well as in politics. Con-
sequently, it is understood, he was questioned sharply to-day on both his
economic and his financial policies. Several of his questioners illustrated
the necessity for world confidence in the Reich's finances by pointing out,
it is said, not only the weakness of the reichsmark but also the situation of
the Dawes loan bonds, which stood at 100 a few months ago and last week
had reached 753, while the Young Plan bonds have fallen simultaneously
from 92 to 61. . . .
As regards the Bank for International Settlements itself, the directors.

in advance of the annual meeting next May, find that the bank's profits for
the year are to be 14.000 000 to 15,000,000 Swiss francs (about 82,702.000
to $2,895,000). This amount is said to be ample for the purpose of re-
serves and for payment of dividends.

In a Basle cablegram April 9 to the New York "Times"
it was stated:
Dr. Schacht was accompanied by Kurt von Schroeder, with whom he

has replaced on the World Bank board Dr. Carl Mechoir. whose resigna-
tion generally is connected here with Nazi anti-Semitism. The swift
dropping of Dr. Melchoir provided something of a jolt here, as his fellow
directors had elected him Vice-Chairman of the World Bank board and his
big role in obtaining a favorable settlement of reparations for Germany
had aroused admiring comment.

The "Wall Street Journal" of April 11 in Basle advices
said:
The seat on the board of directors of Ivar Rooth, Governor of the Bank

of Sweden and which expired March 31 was not renewed, owing apparently
to Sweden's abandonment of the gold standard. No appointment was
made to fill Leon Fraser's place as alternate to the President.

London Credit Aid Pledged to Reich—Dr. Schacht and
Montagu Norman Agree on "Co-operation," Pre-
sumably in Support of the Mark.

From Badenweiler, Germany, April 9, a cablegram to
the New York "Times" stated:

It became known to-day in connection with the meeting of the directors
of the Bank for International Settlements at Basle that Dr. Hjalmar Schacht
of the Reichsbank and Montagu Norman, Governor of the Bank of England,
held long conference at this Black Forest Spa [Saturday April 8] in which
they canvassed the world financial situation.

After the conference it was learned the two financiers agreed upon
closer co-operation between the German and British Central Banks, par-
ticularly in regard to exchange and credit problems.
Just how this co-operation is to work out in practice is still not clear,

but it is believed it may be invoked in connection with the problem of
Germany's foreign debt. Dr. Schacht is understood to have told Mr.
Norman the German Government and the Reichsbank would refuse to under-
take any currency experiments as they intend to hold the German mark at
gold par at all costs.
At the same time the Reichsbank Governor is believed to have raised

the question of Germany's ability to pay the charges on Germany's foreign
debt and intimated that Germany might have to take further drastic
steps to limit payments abroad in order to preserve the currency's stability.

It is recalled that several days ago Dr. Schacht told the Reichsbank
shareholders "the transfer problem which we had ample occasion to study
In connection with reparations now also appears in connection with the
commercial debts."
This Is taken as a warning that unless the creditors reduce interest

and amortization charges Germany may decree a transfer moratorium on
the deposit of certain interest and amortization charges In marks with the
Reichsbank. If this should occur repercussions against German credit
would be inevitable and it is believed Dr. Schacht and Mr. Norman dis-
cussed ways and means by which the Bank of England could assist the
Reichsbank.

French Believe Intention of Dr. Schacht to Repay
$70,000,000 of German Debts Aims at Private
Obligation Release.

Under date of April 9 a Paris message to the New York
"Times" stated:

Referring to the Reichsbank's intention to repay immediately 870,-
000.000 owed abroad, Claude Joseph Gignoux, editor of the important
newspaper -Journee Industrielie," writes:
"Dr. Schacht is preparing diligently to get the stage set for Germany's

Incapacity to t)ay so that she can be released from the payment of her
private debts just as she succeeded by the same methods in getting herself
relieved of the payment of reparations."
M. Gignoux's editorial can be taken as typical of many printed in Paris

In the last few days. Financial circles here feel that Dr. Schacht's move
bodes no good for Germany's creditors.

L'Information asks how Germany can expect sympathy when she is
deliberately weakening her own financial structure and at the same time
the policy of cutting down imparts, which is causing retaliation and hence
a reduction of exports and a corresponding lessening ability to meet the
service on the external debt.

There has been a certain school of French financial observers who started
preaching a year ago that Germany would follow her elimination of her
internal debt in 1923 by inflation and her elimination of reparations In 1932
by a third step which would be the elimination or drastic reduction of the
external private debts. These observers are now saying "I told you so,"
In the columns of the French press and elsewhere.

German Bank Deposits—Five Largest Berlin Institu-
tions Show Drop to 7,159,000,000 Reichsmarks on
Feb. 28.

In its issue of April 8, the "Wall Street Journal" reported
the following from Berlin:

Statements of the five largest Berlin banks record only 7.159,000,000
reichsmarks of deposits on Feb. 28, against 7,307,000 reichsmarks on

Nov. 30 1932. This reduction over three months is attributed to three
causes:

1. Repayments to foreign creditors and non-avallament of foreign credit
lines; acceptance credits to German banks alone dropped 72,000,000
reichsmarks.
2. Improvement in stock market prices, causing many corporations and

capitalists to reduce their bank balances in order to buy securities; banks
themselves sold large quantities of stocks and bonds from their own holdings
or bank customers sold them, thus reducing their indebtedness with the
banks.
3. More companies resorted to financing themselves with bank balances,

while new credits were unasked for, owing to uncertainty whether the
recent trade improvement would continue or not.

Reduction of bank deposits continued in March and, therefore, prospects
of banking profits have become less hopeful.

German Public Works—Total Outlay of 1,222,000,000
Reichsmarks Involved-200,000,000 Reichsmarks So
Far Spent.

From the "Wall Street Journal" of April 8, we take the
following from Berlin:

Total outlay of 1,222,000,000 reichsmarks is involved in German public
work programs adopted since January of last year, according to an official
compilation, and in the current year employment will thus be given to

400,000 men on construction of automobile roads and canals, land-im-
provement and repair of buildings.
The sum includes 280,000,000 reichsmarks for the Reichsbahn and

60,000,000 reichsmarks for the Reichspost. for renewals and improvement,
to be financed independently by these organizations. Other works to cost
135,000,000 reichsmarks and 247,000,000 reichsmarks were sanctioned
In the spring and fall of 1932, and are financed by Treasury bills running
over several years, rediscountable by the Reichsbank.

Finally, in the early months of this year, a supplementary outlay of
500,000,000 reichsmarks was decided upon, to be raised through tax
debentures payable from 1933 to 1938.
Of the aggregate sum of 1,222,000.000 reichsmarks only 200,000,000

reichsmarks have so far been expended, leaving over a billion to be placed
In contracts this year.

Germany to Have Stronger Control Over Stock
Exchanges.

Stronger government control of stock exchanges in Ger-
many is embodied in new official regulations recently issued
by the Government, it is stated in a report to the Commerce
Department's Finance Division from Assistant Commercial
Attache Douglas Miller, Berlin. The Department on April

6, said:
Directors of the stock exchanges must now have approval of the Chambers

of Commerce before they can take their seats. The Chambers of Com-
merce in turn are controlled by the Government. On April 29 a new
board of directors will be elected to the Berlin Stock Exchange. There
will be only 43 directors on the new board. instead of 72 as In the past.

All types of business will be represented on the board of the exchanges,
and in particular representatives of agriculture will have a stronger voice.
It has been further proposed that owners of savings accounts shall be
represented as they are interested in the bond market.

Published comments on the new plan in Germany state that in the
future it will be easire to prevent "undesired" persons from obtaining
undue prominence on the exchanges.

German Ban on British Journal—Manchester "Guard-
ian" Said to Have Given Details of Nazi Abuses
in Suppressing Foes.

From London, April 9, the New York "Times" announced
the following cablegram:
The German Government has banned the Manchester "Guardian"

from Germany until further notice.
Since the campaign against the Jews began, the "Guardian" has pub-

lished detailed reports of it from its German correspondents. It has
exposed as propaganda some letters which it published to give both sides.
but has not ceased denouncing the attacks on the Jews. Socialists and
pacifists.
To-day the "Guardian" published a message from its special corres-

pondent in Frankfurt giving recent instances of persons being beaten by
the Nazis and then being taken home to die or sent to hospitals The
correspondent alleged that women, too, had been subjected to violence by
the Brown Shirts. Any German daring to tell the truth, he said, runs
the risk of receiving a fearful beating and even of imprisonment or death.
American and British correspondents have understated rather than ex-
aggerated the facts as to the terror, he declared, because these are hidden.
while letters or statements such as are sent abroad by Jewish or Republican
organizations maintaining that the terror is exaggerated are products
of fear or intimidation.
"Thousands of Germans have only one wish—to get out of the country,"

the correspondent declares. "Germany is being converted into s huge
prison." . .

Editorially, the "Guardian" remarks:
"The prohibitions on foreign newspapers are not only a sign of spiritual

oppression in Germany; to the outer world they- are proof of its rulers'
lack of confidence and of their incapacity. Too many people detest the
actions of the present German Government; too many agencies are working
and will continue to work to spread the truth about it, for the prohibition
of this paper or that to do any injury except to the German Government
itself. No one will fail to understand."

German Employment Gains—Drop of 337,000 in Jobless
Figures Takes No Account of Ousted Jews.

Advices as follows from Berlin, April 8, are taken from
the New York "Times":

During the second half of March, the number of registered unemployed
in Germany declined by 337,000. The total number on the lists of the
Labor Offices on March 31 was 5.598,000. This is 449,000 or 7.4% under
last winter's peak, which was reached on Feb. 15 with 6,1147,000 jobless.
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The improvement becomes more marked by comparison with the pre-
ceding year. During the second half of March 1932, unemployment was
reduced by only 95,000, and at the end of that month the total stood at
6.034,000.
At the end of last month, 214,000 of Germany's younger generation were

employed in voluntary labor service.
The unemployment total takes no account of the Jewish lawyers, judges

physicians and others on enforced "vacations."

German Municipal Debt Moderate—Totals Ten Billion
Marks, of Which Only 7% Is Due Abroad.

From the New York "Journal of Commerce" we take
the following from Berlin, April 1:
The indebtedness of German municipalities is relatively moderate In

size, and only the severity of the economic depression and the heavy burden
of relief expenditures rseting on them make the problem a serious one.
The total debt of German cities, according to statistics presented by

President 'Mulert of the German City Diet, which includes cities and
communal associations all over the Reich, now aggregates 10,000,000,000
marks. Of this total, only 7%, or 700.000,000 marks is due abroad, and of
these foreign loans 650,000,000 marks are long-term and 50.000,000 short-
term. By comparison, it may be noted that total expenditures of these
communities and communal associations during the one year, 1932, were
6,500,000,000 marks.

Debts Productive.

It is a mistake to assume that the debts of the German municipalities
were incurred for non-Productive purposes. Only 6% of the total was spent
for general welfare, while 20% went for street railways, electricity, dre.
Small dwellings, schools and sundry improvements accounted for the
rest. Fully 93% of the foreign credits were raised for public utilities.
The reduction in Reich expenditures for unemployment has shifted the

burden upon the communities in substantial measure. In 1929, the muni-
cipalities raised 270,000.000 marks for 420,000 unemployed. By 1932, the
number of unemployed has risen to 2,800,000, while the expenditures
amounted to 1,685,700,000 marks.

Revenues Drop.
The communities now contribute 58% of all relief expenditures. At

the same time, the depression and small income from utilities have cur-
tailed the revenues of the municipalities, which have fallen from 5.940,000,-
000 marks in 1929 to 3,570,000,000 marks to-day.
German municipalities are eager to meet their obligations at home and

abroad, but the factors mentioned above will have to be given serious
attention. Aid from the Reich is out of the question. In view of the latter's
own budgetary problems.

Golddiskontbank Pays 4% for 1832.

From the "Wall Street Journal" of April 8, we take the
following from Berlin:

In contrast to a no dividend payment during 1931, Deutsche Golddis-
kontbank distributed 4% for 1932 on its 200,000,000 marks common shares.
This amount was equal to that paid during 1930. The principal business
of this bank consists on financing German exports, especially those to
Russia. Owing to an increase in business last last year, net profits amounted
to 11,600.000 marks, as against 9,069,000 for 1931.

Executive Committee of Federation of German Indus-
tries Pledges Support of Government Plans,

The Executive Committee of the Federation of German
Industries, after its directors had tendered their resignations,
held a meeting April 6, which was presided over by Krupp
von Bohlen, the Chairman, and unanimously adopted the
following resolution, according to Berlin advices April 6
to the New York "Times":
"The Reich Government has drawn the question of organization of

national economy within the purview of its deliberations and on March
27 conferred thereon with authoritative circles in the business world.
"Fritz Thyssen and other conferees belonging to the Executive Com-

mittee reported that, on agreement with all the relevant Ministries, a
committee had been formed for advising the government with respect to
the simplification and reordering of the organization.
The "Executive Committee welcomes this decision and once more ex-

presses its readiness fully to support these labors. Its Chairman, Krupp
von Bohlen, was empowered by unanimous vote to maintain the requisite
contact with the Chancellor of the Government and its delegates.
"In view of certain newspaper reports not corresponding to the facts,

it should be stated that all the organizing measures for the Federation of
industrial organizations in general will be taken over within the scheme
for co-operation with the Government. This applies especially to the
rt3gulation of all questions of personnel, including that of the Executive
Committee.
"The Executive Committee is aware that all statutory organs, not only

of the Federation, but of all other industrial organizations, are to be so-
cepted In conformity with interchange of ideas with the Government.
Independent action in opposition thereto by any industrial organization Is
to be repudiated."

Nazis Seize Prof. Einstein's Funds in German Bank
The following Berlin cablegram, April 1, is from the

New York "Times":
Professor Albert Einstein's bank balance of 5,000 marks (about $1,200)

and 25,000 marks (about $6,000) in securities belonging to him were seized
by the Nazi Government to-day "to prevent their use for treasonable
purposes."
The Prussian Academy of Science to-day accepted the resignation of

Professor Einstein and announced that he was renouncing the Prussian
citizenship conferred on him in 1913 on his admission to membership.
at which time he was a Swiss citizen.
He has also withdrawn from the management of the Kaiser Wilhelm

Institute. which recently appealed in the United States for funds for the
construction of a new physical laboratory.
The Prussian Academy, its statement declares, "learned with indigna-

tion of Professor Einstein's participation in atrocity propaganda in America
and France" and immediately demanded an explanation. His reply, it
is stated, was that he "could no longer serve the State under the present
government."

"The Prussian Academy," the announcement continued, "deplores
Professor Einstein's propagandist activity abroad, the more since, of old.
the Academy and its members have felt themselves intimately conjoined
with the Prussian State and, for all the strict reserve they have main-
tained respecting political questions, have always emphasized and pre-
served the idea of nationality.
"The Academy, therefore, has no reason to regret Professor Einstein's

retirement."
A noted German scientist, not a member of the Academy, declared:

"It is a tragedy, but there is no use saying anything."

On April 10 Associated Press advices from Madrid stated:
Professor Albert Einstein, who renounced his German citizenship be-

cause of anti-Semitism in Germany, to-day accepted an invitation to
become a member of the faculty of the University of Madrid.
Fernando de los Rios, Minister of Public Instruction, said in announcing

his acceptance that the presence of the eminent physicist will be of in-
estimable value to Spanish culture.
"I am extremely happy that he is coming," said the Minister. "I shall

create a group of professors to assist him and we shall do everything pos-
sible to make his stay in Spain profitable to the world."

It has not been decided when Professor Einstein will come here, but he
is expected as soon as he has finished other engagements.

Germany Eases Restrictions Against Jewish Lawyers—
All Those Admitted to Bar Before 1914 and Those
with War Records are Permitted to Practice—
Other Regulations to Be Issued Before Sept. 30—
Other Government Decrees Restore German Titles
and Permit Ships to Fly Old Flag.

Liberalization of recent restrictions against Jewish lawyers
in Germany was provided in a governmental decree of April
10, which permitted in the legal profession "all attorneys-
at-law of non-Aryan descent admitted to the bar prior to
August 1914; those who fought for Germany at the front
during the World War and those whose fathers or sons fell
in the war," provided they have not been active Com-
munists.
Jewish attorneys who do not fall within one of these classes

are not specifically disbarred, but it was indicated that their
status will be finally regulated not later than Sept. 30.
Other official decrees issued April 10 restore "orders,

titles and marks of distinction" and permit German mer-
chant marine vessels to fly the black, white and red merchant
flag of the old Reich pending definite regulation of the
Reich colors.

National Socialist Leaders Define Aims of New Regime
in Germany—Hitler and Goering, in Speeches,
Stress Popular Character of Political Change and
Pledge Creation of a "New German People."

Chancellor Adolf Hitler of Germany, in a radio address
delivered to 500,000 storm troopers on April 8, declared
that he was not a dictator but a servant of a popular move-
ment to unite the German people in a "new community."
On the following day (April 9), Captain Hermann Wilhelm
Goering, National Socialist Minister, told a large meeting,
in Berlin that the Nationalist victory Is not merely a con-
quest of political offices and a replacement of Government
employees, but instead constitutes a real social and economic
revolution.
Chancellor Hitler, as reported by the "Times" Berlin

correspondent, April 8, credited his fighting men for the
national resurgence and continued:
"If all Germany were already imbued with your spirit Germany would

be invincible."
"The need of the hour is to win over the whole German people to the

cause, incorporate the millions in our power-position and unite them in a
new community," he declared.

Obviously, the Chancellor added, creating a new Germany meant creating
a new German people, and it must be refashioned under the hegemony of
the idea of leadership, for which the National-Socialist movement "made
such heavy sacrifices during the time when the masses followed the
phantasmagoria of democracy and parliamentarianism."

Herr Hitler contended that it was not dictatorship that he was offering
Germany.
"In our movement it is not one who dictates but tens of thousands—.

each in his place," he said. "But everyone acknowledges the authority
about him and his responsibility to it, and at the highest place there is but
this prayer: May it never offend against the ultimate highest authority
to which it is responsible—the German people.
"For the rest, our guiding principle is that only strength is entitled

to claim the right to live; this is never accorded to weakness. From
the inception of our movement this has been our burning conviction:
nobody will give us anything for nothing, nobody will give us anything
that we are not strong enough to claim for ourselves."
The "Times" correspondent, in his cable of the following.

day, found the Goering address even more dramatic. From
his account of the speech we quote as follows:
"This is not a national revolution in the sense of a barren hurrah

patriotism rooted in alcohol and the pocketbook, but a National-Socialist
revolution in the true sense of the words.
"It is unseemly to speak always of the national revolution alone. For

it is not only German nationalism that has conquered; we are especially
happy that German socialism is victorious as well.
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Would Acknowledge Socialism.

"Unfortunately, there are still ninny among us who strongly emphasize
the word 'national' and do not want to know anything of the second
part of our philosophy. They should not call themselves national until
they acknowledge German socialism, for only he who acknowledges German
socialism is truly national.

"Whoever refuses to speak of socialism and sees in socialism only
Marxist trickery has not realized the deepest meaning of nationalism.
"One can be national only if one clearly recognizes and solves social

problems, and one can be Socialist only if on the other side one clearly
recognizes that nationalism must win at all costs and that room must be
created beyond borders in order to provide room for a people to live within
borders," Oauptain Goering continued.

"If nationalism means service on the external periphery, then socialism
is service in the interior, service for the people. You can never make
a country great and splendid if within it you oppress and exploit part
of the people.

Says Parties Are Cowardly.
"The parties lie prostrate, trembling with cowardice. Cowardly was

the system and cowardly it collapsed, because it was born in cowardice.
How miserably they all disappeared, taken away by a lieutenant and
two men—not even 10 men were necessary!"

This was a reference to Herr Oldenburg-Januachau's famous saying before
the war that the Raiser could chase the Reichstag home with one lieutenant
and 10 men.
"We know to-day that there are many who have no connection with

or understanding for national socialism, and yet have suddenly become
aggressive Nazis," Captain Goering continued. "They have grown up like
mushrooms. Here caution is necessary."

Dr. Paul Schwarz, German Consul in New York City,
Removed from Office by Hitler Government Be-
cause of Divergent Political Views.

Dr. Paul Schwarz, who has been German Consul in New
York City for the last four years, was removed from his
position by the German Foreign Office on April 11 in a cable-
gram advising him that "for political reasons you will have
to take an immediate leave." Dr. Schwarz immediately
telegraphed his resignation. He told local newspaper men
that Ids dismissal was not unexpected, since he was an ardent
Republican and "an enemy of the Hitler regime."
Dr. Schwarz later issued a formal statement to the press

which read as follows:
I have to-day been asked to present my resignation to the German

Foreign Office, and I have immediately cabled them my acceptance of itas of to-day.
While I regret retiring from this office after four years as German Consul

in New York, it was not unexpected. Since the Hitler regime came into
power, it was just a matter of time before the broad principles and ideals
for which I stood and feught all my life would clash with the bigoted policies
of the new regime.

I am not posing as a martyr. Martyrs very soon become tiresome
people. The martyr's role may be picturesque for a few days, but as a
vocation it is neither profitable nor in good taste.
When I first entered the public service under the ex-Kaiser, I was always

known as a liberal. For the last fourteen years my entire existence has
been bound up in republican Germany. the Germany that came into being
with the Weimar Constitution. As everybody knows, the Weimar Con-
stitution is practically suspended and there is a dictatorship in place of the
German Republic. This is particularly sad for those of us who fought and
worked and went through many hardships for our convictions. We have
lost, and for the moment our school of thought Is out of the German picture.
But it is not lost to the world, and the fight for dvil liberties and human

rights must and will go on.
For us, who are now on the outside, there is only one thing to do, and

that Is to repeat the words of a historic American, "Right or wrong, my
country." Even if I did return, I probably would not be able, because of
my leanings, to find a fruitful field of endeavor. I am not a Hitlerite and
I do not intend to become one.
I shall try to create a professional position for myself here. I was asso-ciated with newspapers and other publications before I entered the govern-

ment service twenty years ago. I am confident that in this field there isroom for a man with a background of human experience and knowledge
and a point of view.

Credits to Austria and Hungary Renewed—Bank for
International Settlements Extends for Three
Months 60,000,000 Schillings to Former and $20-,
000,000 to Latter.

In its issue of April 11 the "Wall Street Journal" reported
the following from Basle:
The board of directors of the Bank for International Settlements has

renewed for three months the 60,000.000 schilling credit to Austria and the
e20,000,000 credit to Hungary.

Report of the operations of the bank which was presented to the directors
shows a net profit for 1932 of 15,000,000 Swiss francs. Dividend of 6%
was declared, which absorbs 7,500,000 francs and leaves an equal amount
to be credited to reserves.

Vienna Asks Cut in Foreign Creditors Agreement Cover-
ing Obligations of Creditanstalt.

On March 30 Associated Press advices from Vienna stated:
The Government announced to-day that the foreign creditor's agreement

with the Austrian Government, covering the obligations of the Creditan-
stalt and signed Jan. 10, was impossible of fulfillment.

This condition arose, a communique said, "in view of changes in budget-
ary and economic conditions since the last negotiations with foreign credi-
tors."
A downward revision of the Government's obligations must be asked,

it was added.

In publishing the above the New York "Times" of March
31 stated:

The announcement of the Austrian Government is not likely to meet
with a favorable response, according to bankers here who are concerned in
the agreement. They said that while they had been informed of the re-
quests of the Austrian Government they did not expect that they would be
called upon to act on them.
The London central committee of creditors of the Creditanstalt is ex-

pected, these bankers said, to reject the request for further concessions
on the ground that in the Jan. 10 agreement foreign creditors had gone
the full limit in making sacrifices. It was expected that the committee
would inform the Austrian Government that it had said its last word in
the January agreement.
This agreement, incidently, has never been ratified by all parties and

has accordingly never come into operation. The foreign obligations of
the Creditanstalt were originally placed at about $21.000,000 of which
from $6,000,000 to $7,000,000 was due to banks and bankers here. Since
the collapse of the Austrian bank in the Spring of 1931 these figures have
been somewhat reduced.

Austria Cuts Accepted Value of Gold Crown—Dollar
Quoted at 9.06 Schillings Instead of 7.08—Discrim-
inations Remain.

Copyright advices April 1 from Vienna are taken as fol-
lows from the New York "Herald-Tribune:"

Taking into account the fact that the official gold parity of the schilling
has become fictitious and cannot longer be upheld in practice, the govern-
ment and the Central Bank are adapting conditions to the new situation.
Effective to-day, one gold crown, which is the monetary unit employed for
import tariffs, is rated at 1-80 schillings instead of 1-44, as hitherto. A
few exceptions will be made for some commodities to avoid a dearth.

Beginning March 28 foreign exchange rates were quoted officially at
the new gold parity, which means that the dollar rate is now at 9.06 instead
of 7.08 schillings. At the same time, foreign banknotes, checks, etc., held
by Austrians who are not exporters must still be delivered to the Central
Bank at the old rate, but it is unlikely that this unjust discrimination can
long be maintained.

Interest on gold bonds and other liabilities with gold clauses must in
the future be honored at the gold rate and not lathe old parity of schilling.
To make the situation easier for debtors, interest rates for bonds, mort-

gages, etc.. were reduced from 7 to 8% to 4 Yi and %•
Concerning the Credit Anstalt, the government is endeavoring to per-

suade creditors to make further concessions on the ground that Austria's
financial situation has changed since the first agreement, which foresaw
the payment of 212.000.000 schillings in seven yearly instalments at 4;,6%
interest. This step on the part of the government has entailed further
delay in the final settlement.

Austrian Bank Permits Sale of Foreign Tender—Bank-

notes Obtained on Exports Not Included in Order.

Advices from Vienna April 9 to the New York "Herald
Tribune" (copyright) said:
Another obstacle in the way of free trade in foreign currencies was re-

moved on Wednesday when the Austrian Central Bank permitted the free
sale of foreign banknotes, checks, etc., obtained by the Austrians otherwise
than by goods exports. Hitherto these had to be delivered to the Central
Bank at a low official rate, while now they can be sold at a higher inter-
national rate if the transactions are carried out within four weeks of the
day of receipt.
The immediate reason for the measure was the alarming scarcity of

foreign means of payment, which of late drove prices for most foreign
currencies to heights unwarranted by the actual schilling value. The latest
dollar quotation was 9.25 and on the bootleg market even 9.50 schillings
was offered. The Central Bank hopes that by a more liberal handling of
exchange regulations depleted currency stocks will fill up again.
The excessively high rates were considered by many as the beginning of

a new schilling inflation and caused a panicky feeling, but as the Central
Bank has not abandoned its deflationist policy inflation talk seems =Justi-
fied. To calm public opinion the President of the Central Bank, in a public
statement, asserted that no reason for alarm existed.
With all of that Austria will have considerable difficulty tiding over the

next few months as the Lausanne loan still seems far away and nobody
knows exactly when and whether it will be available at all. For the first
time in months exports show a slight recovery and the steady decline in
unemployment is taken as another hopeful sign.

Austria Increases Conversion Rate for Payment of
Import Duties.

The following announcement was issued March 30 by the
Department of Commerce at Washington:

Effective March 30, 1933. as a result of an increase in the conversion
rate of the gold crown from 1.44 to 1.80 Austrian schillings, duties on all
Imports into Austria will be increased by one-fourth, according to a radio-
gram received by the Foreign Tariffs Division of the Department of Com-
merce from Commercial Attache Gardner Richardson, Vienna.
Import duties in the Austrian tariff are stated in gold crowns but are

payable in schillings.
It is understood that by this increase, recognition is given to the actual

depreciation of the schilling in Austria.

Norway Orders Termination of Greenland Occupation,
Following World Court Decision Favoring Denmark.

The Norwegian State Council adopted a. royal resolution
on April 7 ordering an end of the occupation by Norwegians
of Eric the Red III Laud in East Greenland, in accordance
with the decision of the Permanent Court of International
Justice at The Hague, dated April 5. The World Court, by,
a vote of 12 to 2, recognized the sovereignty of Denmark
over Greenland. A reference to the decision appeared in
our last issue (page 2327).
The Norwegian resolution ordered a termination of the

administrative and judicial systems which the Norwegians
had organized in Greenland. As reported in an Oslo dis-
patch of April 7 to the New York "Times":

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



2516 Financial Ch
This order affects five persons—namely, the Sheriff of Ingstad and four

hunters, who have had police authority. It is not officially announced,
but it is taken for granted that the second case involving Greenland will
be withdrawn by Norway now that the first has been settled in favo
of Denmark.

Hungary's Budget Presented to Parliament.
From Budapest Apr. 8 a wireless message to the New York

"Times" stated:
Finance Minister Imredy presented the budget plan to Parliament yes-

ter day, showing expenditures of 765,000,000 pengoes—$153,000,000 at the
nominal par— and an income of 753,000,000 pengoes.

State enterprises show a deficit of 76,000,000 expense and 50,000,000
income, which will be covered by substituting treasury bonds for pengo
payments due to Hungary's foreign creditors if the creditors agree to
this measure.
M. Imredy announced further reductions in the number of civil servants

and the closing of some universities. Hungary, he said, would strain
every nerve to make good on its foreign obligations, but expected reason-
ableness on the part of its creditors.

New Domestic Swedish State Loan Offered.

The Swedish National Debt Office recently offered the
first of the State loans to provide for the increased State
expenditures proposed by the Government for the fiscal
year ending June 30 1933, and also to provide current funds,
it is made known in a report to the Commerce Department
from Commercial Attache T. 0. Klath, Stockholm. Par-
ticulars of the new issue were made available by the Depart-
ment on April 8 as follows:
The new loan was for 50,000,000 crowns, or any amount offered in excess

of that amount, and runs with an interest rate of 4%. It was offered
at the rate of 97% and is to be redeemed during the years 1934 to 1958.
During the years 1934 to 1943, amortization can only be made by lot and
at par. The actual interest return on the new loan, considering the low
drawing possibilities, is estimated at 4.25%. The loan was floated through
a consortium of the largest commercial banks in Sweden.
Only 30,900,000 crowns of the issue was subscribed by the general public

when the offering was withdrawn and the balance taken up by the com-
mercial banks and Riksbank. It is reported in local financial circles that
the rate of interest apparently did not prove attractive to insurance com-
panies, savings banks, and other institutions, which at present figure on
an interest of 4.30 to 4.40% on securities in their portfolios. Considering
the uncertain outlook of the present situation in the economic field and
also the fact that additional State loans to cover the 1933-34 deficit are
expected, these institutions preferred to await future developments.
(Crown equals to 26.8 cents II. S. at par, present quotations about

18 cents.)

Export Clearing Agreements Between Sweden and
Chile—Frozen Swedish Credits in Chile.

An agreement recently was reached between the govern-
ments of Sweden and Chile bearing upon the clearing of
certain Swedish export claims with Chilean importers, it
is made known in a report to the Commerce Department
Finance Division from Commercial Attache T. 0. Klath,
Stockholm. In indicating this, on April 3, the Department
added:
In accordance with the agreement, Swedish purchases of certain products

from Chile, particularly saltpeter and salt cake, are to be paid for by de-
positing a certain part of the proceeds in the Swedish Riksbank for account
of the Chilean shippers to be cleared against non-paid Swedish export

The Swedish Export Association, which is handling the barter agreement
between the Swedish Tobacco Monopoly and Greece is also to handle the
new Chilean clearing agreement. The frozen Swedish credits in Chile are
estimated to amount to about 2,900.000 crowns, and if everything works
out in accordance with the agreement, it is hoped that these will be liquidated
by the end of 1935..
Swedish imports from Chile so far have been very small. The chief

import items are oats, wheat bran and cotton seed oil. The total value of
these imports in 1931 were only 376,000 crowns. Sweden's exports to
Chile have been comparatively large and amounted to 5.200.000 corwns
in 1931. Exports consist mainly of woodpulp, iron and steel, powder, and
also arms and ammunition.
Sweden annually imports about 5,000,000 crowns worth of salt cake,

the biggest consumers of which are the woodpuip mills.
(Crown equal to about 18 cents, U. S.)

Denmark Plana 40-Hour Week in State-Loan
Industries.

Danish industries receiving loans or subsidies from the
State will be forced to adopt the 40-hour week for employees,
under provisions of a proposed Government bill recently
introduced in Parliament. A report to the Commerce
Department's Regional Division from Commercial Attache
C. B. Spofford Jr., Copenhagen, Denmark, made this
known, according to the Department, which on April 10
also said:

Danish industries now operate on the 48-hour week.
The Minister of Social Affairs also introduced two other bills in addition

to the 40-hour week project in an effort to alleviate the unemployment
situation in the Kingdom. One bill proposed to extend support to State
municipal and private enterprises which are able to increase their present
employment. The third bill is intended to prohibit overtime work in
manufacturing and industrial enterprises.
The total number of unemployed in Denmark at the present time is

around 180,000. It has been estimated. Approximately 43% of the trade
unions members are reported unemployed.

onicle April 15 1933

mark Requires Import Permits for Grain, Feed-
stuffs and Seeds.

The Department of Commerce at Washington made
public the following on April 8:
Under a law passed by the Danish Parliament on April 5 1933, to be

effective until Dec. 31 of this year, grains, feedstuffs and seeds for sowing
are included among the products for which "exchange certificates" (import
permits) must be secured prior to importation into Denmark, according to a
cablegram to the Commerce Department's Tariff Division from Commercial
Attache Charles B. Spofford Jr., Copenhagen.
The value of imports of such products is to be restricted to three-quarters

of the value (In Danish crowns) of like imports during the corresponding
period of 1932, and sources of such imports are to be regulated in accordance
with commercial-political purposes. It is understood that the above restric-
tions will not apply to goods ordered prior to March 28.

Spain to Issue $25,000,000 Bonds.
Associated Press advices from Madrid April 11 stated:
The "Official Gazette" to-day published an authorization of a Treasury

bond issue of 300,000,000 peseta); $25,000,000 at current exchange] to run
for two years and bearing 5% interest.

Spanish Government Votes "Prize" Money Plan to
Encourage Purchase of Aircraft for Private Use.

The Spanish Government has revived a subsidy plan to
encourage the purchase of airplanes by individuals for
private use, it is made known in a report to the Commerce
Department's aeronautics trade division from Assistant
Commercial Attache Julian C. Greenup, Madrid. The
plan was used in 1931 but omitted from the budget last
year, says the Department, which also states:
A sum of 50,000 pesetas has been set aside to be awarded to purchasers

of aircraft. The money is expected to be divided on the basis of 8,000
pesetas to the purchaser of a plane for private use which has been made,
both body and engine, in Spain; 5,000 pesetas to persons who purchase an
airplane with Spanish-made body and foreign engine, and 1,500 pesetas to
purchasers of planes made entirely in foreign countries.

The aircraft may be either airplane or autogiro. It must be purchased
new and cannot be sold or mortgaged during the two-year period following
the awarding of the money.

Banco di Roma Dividend.

The Board of Directors of the Banco di Roma, Rome,
Italy, has declared a 1932 dividend of Lire 5.—per share of
Lire 100.—each, as done for the previous year. The capital
of the Bank is Lire 200,000,000, and its reserves—including
Lire 3,000,000 added this year—amount to Lire 65,000,000.

Resolution Opposing Recognition of Russia by U. S.
Adopted by New York State Chamber o Commerce.

A resolution opposing recognition of Russia by the United
States at this time was adopted by the Chamber of Com-

merce of the State of New York on April 6, after a spirited
discussion and the defeat of a motion to modify the reso-
lution. Mayor John P. O'Brien and Jesse I. Straus, newly-
appointed Ambassador to France, who later addressed the
meeting, were listeners to the debate in which several of
the 309 members of the Chamber participated. The Russian
question was brought up by Howard Ayres, as Chairman of
a subcommittee of the Executive Committee, who presented
a report vigorously opposing recognition. The resolution
Introduced by Mr. Ayres was immediately seconded, and
President James Brown, who presided at the meeting, asked
if any member wished to discuss it before a vote was taken.

Philip W. Henry, a consulting engineer, took exception
to the wording of the resolution, saying that conditions had
Improved in Russia since 1923, and that the Soviet Govern-
ment had not caused a revolution in any country. Recog-
nition, he said, did not mean approval of Soviet principles.
Captain John B. Trevor defended the resolution and &-
dared that the Soviet Government was to-day as potentially
a destructive force to organized government and to society
as it ever had been.
Neal Dow Becker offered an amendment to the resolution

to favor recognition hi the event that Russia would agree
to certain conditions. The amendment WaS seconded and
defeated by about a two-to-one vote. The original resolu-
tion opposing recognition was then adopted by even more
decisive vote. The resolution, as carried, reads:

Resolved, That the Chamber of Commerce of the State of New York is
strongly opposed to any form of recognition by the United States of the
Government of the Union of Socialist Soviet Republics and the establish-
ment of diplomatic intercourse with it until it is established by conclusive
evidence that the rulers of Russia and the Soviet Government under their
control have definitely and permanently abandoned all programs for the
promotion of world revolution ; acknowledged responsibility for all debts
owed by the Provisional Government of Russia to the United States, and
recognized its duty to make restitution to citizens of the United States
for property confiscated within Russia by the Government of the Union
of Socialist Soviet Republics of Russia."
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Charles H. Sherrill Ends Services as U. S. Ambassador

to Turkey.
On April 8 Associated Press advices from Istanbul said:
United States Ambassador Charles H. Sherrill ended his duties to-day

and left for Paris. Ile has written a biography of President Mustapha
Kemal Pasha and a book on Byzantine mosaics while here.

Conversion of New Zealand's Entire Internal Debt.
Under date of April 11 the Department of Commerce at

Washington issued the following:
The entire Internal debt of the New Zealand Government, amounting

to £115,000.000, will be converted to 4% bonds by June 1 1933, according
to a report to the Commerce Department from Assistant Trade Commis-
sioner Eugene West, Wellington. April 1 was set as the last day for con-
version by local residents and June I for those temporarily out of the
country.
A further Government measure authorizes all local bodies of the Dominion

to convert their bonds to 43.( % interest-bearing securities. Of the £115,-
000,000 involved, it is estimated that approximately £45,000,000 is being
held by various Government departments, and the balance of £70,000,000
In the hands of 70.000 private holders.
No New Zealand Government securities nor local body bonds are held

in the United States in large quantities, as no issues have been floated here.
Further measures of importance passed by the New Zealand Parliament

since the first of the year include an increase in exchange rates on London
from £110 to £125 per £100 sterling, imposition of higher duties on the main
revenue-producing items, such as tobacco, sugar, gasoline and other com-
modities, and the placing of a 5% sales tax on a wide range of articles pro-
duced in New Zealand and imported.
A reference to the conversion plans appeared in our issue

of April 1, page 2149.

Netherland Indian State Railways Reduce
Expenses by 42%.

The Netherland Indian Rys., which are connected with
the Department of Government Industries, reduced their
expenses during 1932 by 42% compared with the year 1930,
according to a report to the Commerce Department's
Transportation Division from Assistant Trade Commissioner
C. H. Boehringer, Batavia, Java. The Department on
April 7 also said:

During 1930 the State Railways had expenses of $27.720,000. This
was reduced to $21,160,000 in 1931 and to 1116,160,000 in 1932, it was
reported.

In commenting upon the reduction made in the operating and other
expenses by the State Railways, the Chief Inspector of the road stated
that "the crisis, unequaled in the world's history, had made it necessary to
reduce the budget at an unusually rapid pace. That this result could be
obtained only by great effort and devotion is obvious."

Banco de la Nacion Report Shows Satisfactory Year.
Under date of April 10 the New York "Journal of Com-

merce" announced the following from Buenos Aires:
The report of the Banco de la Nacion for 1932 indicates a satisfactoryyear, with gross profit for the period of 98.127,000 pesos ($24,532,000).Cash holdings were increased by 15,600.000 pesos ($3.900,000), and foreign

balances rose 10,200,000 pesos ($2,550,000).
A highly encouraging feature of the report was the reduction of 63,800.000Pesos ($15.950,000) in commercial documents rediscounted at the Conver-sion Office. Deposits increased 41,100,000 pesos ($10.275,060), while

loans decreased 36.300,000 pesos ($9,085,000), reflecting some contractionIn commercial activity. By a program of rigid economies, the bank
reduced its general expenditures by 2.266.000 Pesos ($587.000)•The reduction in new credits from the previous year's 1,011.000.000 Pesos($252,750,000) to 838.000.000 pesos ($209.500.000) in 1932 was largelycompensated for by the prudently liberal policy for the renewal of former
credits which enabled the absorption of an increased volume of deposits.Considering present conditions, the report is generally hailed as very
satisfactory.

Argentine Exchange Dealings.
Buenos Aires advices April 10 to the New York "Journal

of Commerce" said:
Argentine exchange dealings during March showed sales of 105.943,000

pesos ($26,486,000), according to a statement issued by the Ministry of
Finance. This compares with 78,637.000 Pesos ($19,659,000) in February
and 98,224,000 pesos ($24,556.000) in January.
Of the March total. 70.205,000 Pesos ($1.7.551,000) was applied tA3 pay-manta on Imported goods and financial services. Sales for the first quarter

totaled 282,804,000 pesos (E70,701,000), against purchases of 280,371.000pesos ($70,093,000), thus indicating an approximate equilibrium in the
balance of payments.
Buenos Aires customs revenue for the period ended April 5 amounted to

74,362,994 pesos ($18,591,000), which was an increase of 10,410,250 pesos
($2.603.000) over the same period last year. Imports were lower, but the
rise was due to the tremendously increased efficiency of the reorganized
customs service.

Argentina to Spend 60,000,000 Pesos in Public Works
This Year.

The Government of Argentina will make available 59,-
298,610 paper pesos in appropriations for public works during
1933, it is stated in a report to the Commerce Department's
Foreign Construction Division from Assistant Trade Com-
missioner G. L. Thrall, Buenos Aires. The Department on
April 7 also had the following to say:
The amounts to be spent this year will be derived from budget appropria-

tions, surplus funds from previous years, and expenditures authorized
by special laws.

Distribution of the funds will be made to the following departments:
Director-General of Architecture, 11,638,244; Irrigation, 4,529,300.

Navigation and Ports, 10.390.373; Studies and Work on the Riachuelo,
1,355.000; State Railways. 9,000,000; Sanitary Works, 16.325,492; Ministry
of War, 5,205,000; Marine, 505,000; Agriculture, 350,000.

Approximately 1,000.000 pesos will be spent in keeping Government
buildings in good repair during the current year, according to estimates
approved by the Ministry of Public Works. Of this sum 824,649 Pesos will
be spent in the capital city of Buenos Aires, and 157,561 pesos on the
buildings belonging to the national Government in the various provinces.
(Paper peso equal to about $0.2577.)

Committee Headed by Richard Washburn Child Asks
For Deposits on All Issues of Colombian Bonds.
The Committee of which Richard Washburn Child is

Chairman is asking for deposit of bonds of all the Colombian
issues, National, Departmental, Municipal and Mortgage
Banks, because of the announcement by the National Gov-
ernment of its desire to treat with the creditors of the Nation
in regard to the terms of the moratorium. A statement
issued April 11 by Mr. Childs reads:
"It is believed that the Government of Colombia in this announcement

recognizes the right of the holders of the Departmental and Municipal
Issues to participate in such payments on account of the whole external
debt as the present situation permits.
"It is evident, therefore, that representation must cover all the Colom-

bian issues and our Committee feels It of the utmost importance that the
bondholders should be in a position to meet the wishes of the Colombian
Government in the only way they legally can, namely, through the deposit
of their bonds.
"Our Committee, representing a large number of bonds and bondholders,

has not thought it either necessary or desirable to ask now for the inter-
vention of the Government of the United States or of its diplomatic rep-
resentatives, in.tsmuch as it is confident of the sincerity of President Olaya
Herrera and the Government of Colombia to meet the obligations of that
country to the fullest extent consistent with the present situation."

A member of the Child Committee is now in Bogota and
has established contacts there with Colombian financial in-
terests and the Government. Douglas Bradford, 120 Wall
Street, is Secretary. A previous item in the matter appeared
in our issue of April 8, page 2334.

Western Australia Casts Vote for Secession from
Australian Commonwealth In April 8 Referendum
—Criticizes Prime Minister and Other Moder-
ates Who Urge Slower Course—No Legal Path
To Actual Secession Reported Seen—Protective
Tariff Policy Principal Bone of Contention.

Western Australia, by a majority vote of nearly 2 to 1,
recorded itself as in favor of secession from the Australian
Commonwealth at the election held on April 8. Despite
this apparently decisive expression of the popular will, con-
stitutional authorities doubt that the movement will go any
further, since apparently there is no legal provision that
could make the action effective, other than a petition to
the King for the creation of a new dominion.
The result of the referendum had been forecast by a feel-

ing of unrest in the Western State, generated largely by the
protective tariff policy adopted for the Commonwealth as a
whole. Western Australia has an area about one-third that
of the United States, but its population only approximates
350,000, against a total population for all of Australia of
6,500,000. Spokesmen for the Western State said that the
protective tariff handicaps its farmers, fruit growers, gold
diggers and stock owners. Prime Minister Joseph A. Lyons
endeavored unsuccessfully to persuade the State not to cast
a vote for secession, stressing the contention that the re-
cording of such a vote might seriously damage Australia's
credit abroad.
In the general election in South Australia held on the

same day (April 8) the Government, or Parliamentary Labor
party was decisively defeated by the Liberal and County
party. All Communist candidates were also defeated.

New Rulings by New York Stock Exchange on Foreign
Arbitrage Business—Reports Not Required Where
No Foreign Transactions Are Engaged in.

Supplementing the previous rulings issued by the New
York Stock Exchange on arbitrage transactions, to which
reference was made in our issue of March 25, page 1984, the
Exchange has since issued several additional rulings incident
to reports of foreign exchange transactions required by the
Exchange and the Federal Reserve Bank. A notice made
public under date of March 28 by the Exchange stated that
members who do not engage in foreign arbitrage should so
inform the Special Committee withettt delay.

It is likewise indicated that "foreign arbitrage reports will
not be required from such members so long as they continue
to do no foreign arbitrage business."
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The following is the March 28 notice:
0-5132.

NEW YORK STOCK EXCHANGE.

Office of the Secretary.

Important
March 28 1933.

To the Members of the Exchange:

With reference to circulars 0-5113 and 0-5124 regarding reports of foreign
exchange positions, foreign arbitrage, certain balances carried for 'foreign-
ers,' &c., the Special Committee of Seven announces the following rulings
and instructions:
"1. Members who conduct Foreign Arbitrage business must file weekly

reports thereof with the Exchange. as provided by circular 0-5124.
"Members who do not engage in foreign arbitrage should so inform the

Special Committee without delay. Foreign arbitrage reports will not be
required from such members so long as they continue to do no foreign
arbitrage business.
"2. Members who carry free credit balances and/or unsecured debit

balances for 'foreigners,' &c., as defined in circular C-5124, shall report
weekly, as of the close of business on each Friday beginning with March
3 1933, to the Exchange their totals of such balances. Such reports shall
be made in letter form. Totals amounting to less than $1,000 each may
be omitted. •
"Members who do not carry such balances shall so inform the Committee

by letter without delay.
"3. Members who do not themselves deal in foreign exchange, but who

make all foreign exchange transactions through banks or others who report
to the Federal Reserve Bank, shall file with the Exchange the reports re-
quired by paragraphs 1 and 2 above, and are not required to make any reports
Whatsoever to the Federal Reserve Bank.
"Members who themselves deal in foreign exchange must file with the

Exchange the reports required by paragraphs 1 and 2 above, and must also
file with the Federal Reserve Bank all reports required by it.
"4. Reports of free credit balances and/or unsecured debit balances

carried for 'foreigners,' &c., for March 3rd, 10th, 17th, and 24th, 1933,
and also foreign arbitrage reports for the same dates, unless already sub-
mitted, must be filed with the Exchange on or before March 31st 1933:
and subsequent reports for each Friday after March 24th 1933 on or before
the following Wednesday.
"5. The enclosed form of foreign arbitrage report supersedes the form

referred to in circular 0-5124. The use of the latter form should be dis-
continued. Additional copies of the new form may be obtained at the
Office of the Secretary."

ASHBEL GREEN, Secretary.

The following further circular regarding reports on
arbitrage dealings was issued March 31:

• C-5135.

NEW YORK STOCK EXCHANGE.

• Office of the Secretary.
March 31 1933.

To the Members of the Exchange:

' The Special Committee of Seven directs that the reports to it which
are called for by circular C-5132 shall, in order to conform with the change
in reporting date adopted by the Federal Reserve Bank, be rendered in the
future as of the close of business each Wednesday instead of each Friday
as previously directed.
As required by paragraph 4 of circular 0-5132, reports of free credit

balances and/or unsecured debit balances for March 3rd, 10th, 17th and
24th 1933, and also foreign arbitrage reports for the same dates, unless
already submitted, must be filed with the Exchange on or before March
31 1933. The next report following that of March 24 1933 shall be pre-
pared as of the close of business on Wednesday April 5 1933.
Both foreign arbitrage reports and reports of free credit balances and/or

unsecured debit balances shall, commencing April 5 1933 be prepared as
of the close of business each Wednesday and filed with the Special Com-
mittee not later than the following Friday. Foreign arbitrage reports as
of April 5 1933 shall include all transactions made since the previous
report.

Enclosed is a form upon which reports of free credit balances and/or
unsecured debit balances should be submitted. This form should be
used for all future reports and also for all those of previous dates which have
not already been submitted to the Exchange. Additional copies of this
form may be obtained at the Office of the Secretary.

ASHBEL GREEN, Secretary.

A still later circular dated April 5 was issued as follows:

NEW YORK STOOK EXCHANGE.

Office of the Secretary.
April 5 1933.

To Firms Registered on the Exchange:
You are reminded that circular 0-5135 requires certain reports to be

made to the Exchange as follows:
"1. Firms registered on the Exchange who engage in foreign arbitrage

in securities must prepare reports at the close of business on Wednesday,
April 5 1933, and each Wednesday thereafter of all transactions made by
them in foreign arbitrage accounts upon the form specified in circular
0-5132 and must file such reports with the Exchange not later than the
following Friday.

"Registered firms not engaging IXI foreign arbitrage in securities are not
required to submit such reports but each such firm must notify the Exchange
in writing that it does not engage in foreign arbitrage. Such notification,
if not already given, should be given at once.
"2. Registered firms carrying free credit balances and/or unsecured

debit balances in U. S. dollars for persons physically located outside the
United States and/or free credit balances and/or unsecured debit balances
in foreign currencies for persons physically located within the United
States, must prepare reports on form B-1 (issued under cover of circular
0-5135) of the totals of such balances held at the close of business on
Wednesday. April 5 1933, and each Wednesday thereafter and must file such
reports with the Exchange not later than the following Friday.
"Registered firms whose business is of such a nature that they do not

carry any balances of the types referred to need not file the reports provided
for in this section, but must notify the Exchange in writing that they do
not carry such balances. Such notification, if not already given, should
be forwarded at once.

Registered firms whose business is of such a nature that they may from

time to time carry such balances should submit the reports herein provided

foreven though on any given Wednesday they may have no such balances

to_report.

"3. The preparation and forwarding of these reports should be given
immediate attention. Additional copies of the forms referred to above may
be obtained at the Office oi the Secretary."

ASIIBEL GREEN, Secretary.

New York Stock Exchange Calls for Sales Data in
Requirements for Listing of New Securities.—
Net Proceeds Must Be Stated in Applications—
Underwriting Cost Also—New Plan Meets Feature
of Federal Regulation Bill, but Antedates that
Measure, It Is Said—Applicable to Freeport Texas
Company.

Corporations applying to the New York Stock Exchange
for the listing of new securities that have been sold to investors
must disclose the net proceeds of the sale under a rule
adopted by the Committee on Stock List, according to the
New York "Times" of April 12, in which it was also stated:
Although the rule was approved last January, no announcement of it

was made until yesterday. It has been applied to only one issue, the
25,000 shares of 6% cumulative convertible stock of the Freeport Texas
Co., listing of which was approved by the Governing Committee of the
Exchange Feb. 21 last.

Disclosure of underwriting commissions on new securities is one feature
of the Federal bill to regulate the sale of securities which recently was
introduced in Congress under the sponsorship of President Roosevelt.
The Exchange's rule was drawn up, however, long before the new bill had
been discussed.
The Freeport Texas Co's listing application stated that Kidder, Peabody

& Co., underwriters, had agreed to find purchasers for all the preferred
stock at $100 a share plus accrued dividends and that "the company has
agreed to pay Kidder, Peabody & Co. the sum of $5 a share for each share
for which purchasers are found." The preferred stock was admitted
yesterday to the Exchange's llst.

New Policy in Latest Ruling.

In requiring the disclosure of underwriting commissions, the Exchange is
following a new policy, although in its regulations for fixed investment
trusts, it has ruled that companies with which members associate themselves
must state clearly the loading charges added to the prices of the shares
when sold to investors.
Last year, in regulating the "package" investment idea, under which one

or two shares of a dozen or more companies were sold at one time, the
Exchange ruled that the price for investors could not exceed by more
than 10% the round-lot cost of the shares. Subsequently, the Exchange
was enjoined by a non-member broker from enforcing this rule.

New York Stock Exchange Calls for Auditing Data in
Listing Requirements.

The New York Stock Exchange announced on April 11
that three subdivisions of one of the points covered in its
questionnaire to companies desiring to list securities have
been inserted in the form sent to the concerns. No ing this,
the New York "Journal of Commerce" of April 12 said:

• The three points deal with the matter of independent audits of financial
statements.
The former question sought only to ascertain when and by whom the

last audit was prepared. The first new question asks "What accountant
or accounting firm audits the books and accounts of the company?" The
second question asks whether immediate notice of change will be sent to
the Exchange, and the third question asks, "Has any member or employee
of the accounting firm any official relation with the applicant company?
Describe relationship."
At the same time it is reported that the Exchange is now seeking advance

information, in cases of the sale of new securities through bankers, of the
size of the commissions paid to the banking group which sells the new
securities. There is no question in the listing agreement to this effect.
A further change in the questionnaire covers the matter of quarterly

reports. The former wording merely asked If quarterly reports would be
published, but the new question asks if quarterly statements of earnings
"based upon the same degree of consolidation as shown In annual reports"
will be published, and also asks if copies of such statements will be sub-
mitted to the Committee on Stock List,

The new data called for was announced as follows on
April 20 by the Committee on Publicity of the Stock
Exchange:
The accompanying form has been adopted by the Stock List Committee

to be a part of the Questionnaire (Form 20), copy of which is attached.

SUPPLEMENT TO QUESTIONNAIRE,
13a What accountant or accounting firm audits the books and accounts

of the company?
13b Will you inform the Stock Exchange immediately if there is

a change?
13c Has any member or employee of the accounting firm any official

relation with the applicant company? Describe relationship.

By 

Form No. 20, which it is proper to state is not new, is
given herewith:

QUESTIONNAIRE

(To be signed by an officer of the company)

This questionnaire accompanies application of the

for the listing of

1—Is the management control of the Company held by any other Company
through either stock ownership, lease or contract? 

2—Are there within your knowledge any syndicate or concentrated holdings
of this security? 

3—Is there any restraint on any portion of the security? 

4—What dividends (if any), are in arrears on the preferred stocks either
of the Company or of any of its subsidiaries? 

20
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5—What dividends (if any) have been declared (and not paid) since the

date of this application? 

8—What rights (if any) to subscribe to any present securities or new
securities remain unsettled as of the date of this application? 

7—Are the transfer books to be closed or a record of stockholders to be
taken in the near future for any purpose? 

8—Has there been any change in your Charter or By-Laws since previous
filing with the Committee? 

9—Will you agree to public quarterly statements of earnings based upon
• the same degree of consolidation as shown in annual reports and

transmit copies of such statement to the Committee on Stock List?

19—If it is legal under your Charter will you agree to take a record of
stockholders for dividends and meetings instead of closing your
books? 

11—To avoid the congestion caused by the fact that numerous corporations
have adopted the same date of record of stockholders for payment of
dividends, will you agree to make your record date of stockholders for
such purpose some date other than the 15th of March, June, September
and December? 

12—In case the securities to be listed are in temporary form, will you agree
that orders for permanent engraved securities to replace them shall
be placed within thirty days and that, when ready for delivery, a
notice will be sent to stockholders asking that temporary certificates
be exchanged immediately for permanents and calling attention to
the fact that it is the practice of the New York Stock Exchange to
strike temporaries from the list ten days after the admission of

• permanents? 
13—When and by whom was the last audit of your books prepared?  

14—Will you make copies of the audits of your books available to the
. Committee on request? 
15—Have any other reports of a financial, accounting or engineering nature

been made either on your behalf or on behalf of any banker or under-
writing or banking group within the past three years? 
  If so, please indicate the character of these reports and state
whether they will be made available for the inspection of this Corn-

• mittee upon request? 

--------------------------------------------------------------
16—Is there any litigation pending or threatened that would affect the

Company's income from, title to, or possession of any of its property?
--------------------------------------------------------------

I7—The Committee in order to facilitate the business of the Exchange,
desires that the transfer agent of your Company be directed to sign
the Stock Transfer Department receipts for all stock submitted by the
Stock Clearing Corporation for transfer. Will you so agree? 

18—Will you agree to issue new certificates replacing lost ones forthwith
upon notification of loss and receipt of proper indemnity, making any
changes which may be necessary in your Charter or By-Laws to permit
this to be done? 

19—Will you agree that in the event of the issuance of any duplicate bond
. to replace a bond which has been alleged to be lost, stolen or destroyed,

and the subsequent appearance of the original bond in the hands of
an innocent bond holder, you will take up either the original or duplicate
and replace the bond taken up by another bond theretofore issued
and outstanding? 

20—Will you agree that all calls for redemption (Foreign Bonds) published
• abroad will be published on the same day or days in a newspaper of

general circulation published in the Borough of Manhattan. City
of New York? 

21—The Committee desires to be kept informed as to any diminution in
the supply of stock available for the market occasioned by deposit of
stock under Voting Trust Agreements or other deposit agreements.
If knowledge of any such actual or proposed deposits should come to
the official knowledge of the officers or directors of the Company,

• will you agree promptly to notify the Exchange giving the names
and addresses of the Deposit Committee and, if known to the Company,the amount or number of shares so deposited? 

22—If action on your application is favorable how many copies of the
application do you require printed for you at your expense? 

23—In the event any additional papers should be required for the
Committee's files, will you agree to furnish same on request? 

By 

Ruling of New York Stock Exchange on Bonds of
United States of Brazil.

The following ruling was issued by Ashbel, Green, Secre-
tary of the New York Stock Exchange, on March 23, re-
garding 632% External Sinking Fund Bonds of 1926 of
United States of Brazil:

NEW YORK STOCK EXCHANGE.
Committee on Securities.

March 23 1933.
Notice having been received that the interest due Apr. 1 1933, on United

States of Brazil % External Sinking Fund Bonds of 1926, due 1957,
will not be paid in cash but that provision has been made for payment In
29-year Funding Bonds of 1931:
The Committee on Securities rules that beginning with transactions of

Saturday, Apr. 1 1933, the bonds shall be ex the April 1 1933, coupon;
That the bonds shall continue to be dealt in "Flat" and to be a delivery

must carry the Oct. 1. 1933, and subsequent coupons: also
Pk That Funding Bonds or fractional certificates therefor received in pay-
ment of coupons shall not be deliverable with the bonds.

ASHBEL GREEN, Secretary.

New York Stock Exchange Reported as Adopting New
Measures to Guard Against Corners—New Agree-
ment in Use Provides for Loans or Sales of Shares
by Large Holders.

- In accordance with its policy of preventing corners in listed
Issues, the New York Stock Exchange it is stated is using a
form of agreement under which holders of large blocks of
certain stocks agree to make the shares available for lending,

or to sell them if asked to do so by the committee on stock
list. The New York "Times" of Apr. 14, authority for the
foregoing, likewise stated:
The agreement which holders of large blocks sign, when application is

made for the listing of an issue, is as follows:
"With respect to the application of —, for the listing of its common

stock on the New York Stock Exchange, and taking cognizance of the fact
that my holdings in the company represent a substantial amount of the
stock, I agree in the event of such listing, and in the further event of a
situation arising in the market for the common stock which would indicate,
in the opinion of the committee on stock list, the likelihood of a condition
approaching a 'corner' in this stock, that upon formal request from the
committee on stock list, I will make available stock for loaning purposes in
order to neutralize such condition; then I further agree upon the formal re-
quest of the committee on stock list, to sell stock to an extent which, taken
In connection with other stock covered by similar agreements, will effectively
neutralize such condition.'
More than a year ago, E. L. Cord, President of the Cord Corporation,

which controls the Auburn Automobile Co., indicated that such an agree-
ment had been signed in connection with the Auburn stock.

Ruling of New York Stock Exchange on 63z.% External
Sinking Fund Bonds of 1927 of United States of
Brazil—Interest Due Not to Be Paid in Cash.

The following announcement was issued by Ashbel Green,
Secretary of the New York Stock Exchange, on April 13:

NEW YORK STOCK EXCHANGE.
Committee on Securities.

April 13 1933.
Notice having been received that the interest due April 15 1933. on United

States of Brazil 6% % External Sinking Fund Bonds of 1927. due 1957. will
not be paid in cash but that provision has been made for payment in 20-Year
Funding Bonds of 1931:
Is The Committee on Securities rules that beginning with transactions of
Saturday. April 15, 1933, the bonds shall be ex the April 15 1933, coupon;
That the bonds shall continue to be dealt in "Flat" and to be a delivery

must carry the October 15 1933, and subsequent coupons; also
That Funding Bonds or fractional certificates therefor received in pay-

ment of coupons shall not be deliverable with the bonds.

ASHBEL GREEN, Secretary.

Bonds of Province of Buenos Aires Being Dealt in
"Flat" on New York Stock Exchange.

. On March 23, Ashbel Green, Secretary of the New York
Stock Exchange, issued the following notices on the dealing
in "Flat" of 63.%- External Sinking Fund Bonds and 6%
Refunding External Sinking Fund Gold Bonds of the Prov-
ince of Buenos Aires:

NEW YORK STOCK EXCHANGE.
Committee on Securities.

March 23. 1933.
The Committee on Securities directs attention to the fact that Province

of Buenos Aires 63-i % External Sinking Fund Gold Bonds of 1930, due
1961, "Stamped," are dealt in "Flat" and to be a delivery carry the Aug.1
1933, and subsequent "Substituted Coupons" and the Feb. 1 1936, and
subsequent Regular Coupons; also that the bonds do not carry the Arrears
Certificates,

March 23 1933.
The Committee on Securities directs attention to the fact that Province

of Buenos Aires 6% Refunding External Singing Fund Gold Bonds, due
1961, "Stamped," are dealt in "Flat" and to be a delivery carry the Sept. 1
1933, and subsequent "substituted Coupons" and the March 1 1936, and
subsequent Regular Coupons; also that the bonds do not carry the Arrears
Ceritficates.

ASHBEL GREEN. Secretary.

Bill Introduced by Senator Borah Proposes Short
Sales Curb—Publicity for Transactions Is In-
cluded, with Trade Board to Have Jurisdiction—
Loans to Be Recorded.

Drastic regulation of short selling on Stock Exchanges
is proposed in a bill introduced on April 10 by Senator
Borah as a prelude to a measure which he said will cover
the entire field of trading in securities. According to
Washington advices (April 10) to the New York "Times,"
in both measures Senator Borah asks for regulation through
Federal control in inter-State commerce. Stock Exchanges
would be put under the jurisdiction of the Federal Trade
Commission, however, instead of the Inter-State Commerce
Commission. The dispatch continued:
The bill introduced to-day is entitled as one "to protect banking and

commerce against short sales of securities by corporations engaged therein."
It sets up a list of basic rules, including publicity for short sales with
which Stock Exchanges would have to comply or face losing the use of
the mails.
The measure was referred to the Judiciary Committee instead of the

Banking and Currency Committee, usual repository for such bills, where
Senator Borah said he hoped open hearings would be held. He added that
he thought its chance of passing depended on the attitude of the Ad-
ministration.
• The bill defines a "bank" as any bank or trust company operating under
the laws of the United States or a member of the Federal Reserve System;
securities embrace all forms of obligations offered for sale, and besides
corporations all types of dealers in securities are covered.

Data to Be Given Trade Board.
The measure reads in part:

• "Section 3. No short sale of a security issued by a corporation en-
gaged in banking or commerce (except by a person doing an odd-lot
brokerage business solely for the account and in the usual and ordinary
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course of such business) may be made on or at a stock exchange, unless:

"(a) Such short sale shall be accompanied by a statement, in the

form prescribed by the Federal Trade Commission for that purpose, signed

by the seller or his broker or agent on his behalf, which shall truly set

forth the kind and amount of the securities so sold, the names and addresses

of the seller, buyer and their respective brokers or agents, and such other

relevant data as the Federal Trade Commission may require in that

respect:

"(b) The Stock Exchange each day, upon the close of its business,

shall cause afttaithful summary of the statements accompanying short sales

made on or at such Stock Exchange that day to be prepared, in such form

as the Federal Trade Commission may prescribe for that purpose, and a

copy of this summary to be posted at the place of business of such Stock
Exchange and published in a newspaper of general circulation in the city
or town where such Stock Exchange is located or operates, in a manner

that will make the contents of such summary plainly and readily available
to the public.

Exchanges to Record Loans.

"(c) The Stock Exchange shall keep a record, in such form as the Fed-

eral Trade Commission may prescribe for that purpose, truly setting forth
all loans of such securities for delivery in consummation of such short

sales, with a description of the securities so lent and the names and

addresses of the lender and borrower and their respective brokers or agents
In that respect;

"(d) The Stock Exchange shall preserve such statements, summaries

and records for the period of two years and keep them open at all times
during such preservation to the inspection of the Federal Trade Com-
mission and its accredited representatives."
Under the bill, Stock Exchanges failing to comply with these regula-

tions would be virtually cut off from all business contact. Banks would
be forbidden to lend money to the Exchanges, their members or firms
having members as partners. Securities of non-complying Exchanges could
not be listed by banks or dealers, and no member of such an Exchange
could send any communication through the mails.

In case of breaches of the proposed law, the Federal Trade Commission
would be authorized to hold hearings and issue orders, with the right
to take such eases to the Circuit Court of Appeals, where these cases
would be "given precedence over other cases pending therein."

These Federal courts would have the exclusive jurisdiction to "enforce,
set aside or modify the Trade Commission's order, except for appeals to
the Supreme Court of the United States."
Any offense against this proposed law would be punishable by a fine of

$1,000 and not more than 90 days' imprisonment, or both, together with
costs of prosecution.

Changes Made by Senate-Committee in Administrations
Securities Control Bill.

Important changes in the Administration securities con-
trol measure, drafted and tentatively agreed on by the Senate
Banking and Currency Committee, were made public on
April 8 after further hearings it was stated in a Washington
dispatch on that date to the New York "Herald Tribune,"
which also had the following to say:
The changes embody proposals made by Huston Thompson, former

member of the Federal Trade Commission, who drafted the original measure,
as well as some other changes.
Most important of the alterations is one to make the bill apply to new

issues of securities rather than both outstanding and new issues, as the
original measure provided. The power of the Federal Trade Commission
to revoke registrations is limited to cases of fraud or violation of the provi-
sions of the proposed law. Specific provision is made excepting from the
operation of the proposed law any securities "sold and delivered prior to the
date of the approval of this act by the President." This exemption does not
apply if the securities sold or offered for sale represent an interest in a con-
cern that has operated "for a period of not less than one year immediately
preceding such sale or offer."

Building Groups Exempted.

A security issued by a mutual building and loan association or mutual
homestead association subject to the examination of the authorities of a
state, territory or the District of Columbia. is exempted, under the pro-
posed amendments, from the operation of the law.
The committee tentatively agreed to strike from the bill paragraphs "E"

and "F" of Section 6, known as the revocation section, under which the
commission may revoke the registration of any security. Under paragraph
"E" revocation could be ordered if the commission judged the affairs of a
corporation were "In an unsound condition or insolvent," and under "F" if
the enterprise "is not based upon sound principles" and the revocation "Is in
the interest of the public welfare." The provisions with relation to revo-
cation for a fraudulent transaction are left in the bill.

011ie M. Butler. an expert of the Department of Commerce. to-day told
the committee he was authorized to say the President "is in favor of the
idea of revocation as expressed in section 6."
The President is understood to be concerned chiefly that in case of fraudu-

lent transactions or anything savoring of fraud the commission shall have
power of revocation.

Change Favors Directors.

The committee inserted a provision permitting directors to be excused, on
proper showing by the commission, from signing and swearing to a regis-
tration statement filed with the commission, but with the proviso that the
statement "shall not be deemed to have met the requirements of this
statute and shall not be received by the commission unless it Is signed and
sworn to by not less than three-fourths of the directors."

On April 13, Associated Press advices from Washington
said:

Senate Banking Committee virtually completed its revision of the Ad-
ministration securities regulation bill to-day. Duncan U. Fletcher, chair-

man, said the Committee to-morrow would compare its reprint with the
revised draft completed by the House Interstate Commerce Committee

in an attempt to harmonize the two and avoid delay in reaching an agree-

ment between the two houses.

The dispute over exemption of government, state and municipal bonds

from the requirement of full publicity by the trade commission of security

Issues was settled by retention of the original exemption clause. The com-

mittee also decided to exempt securities of co-operative banks, savings and

loan associations and annuity, contracts issued by corporations, and pay-

able in instalments. It struck out the word "mutual" under the building
and loan and homestead association stock exemptions and made other
minor changes.

A reference to the bill appeared in our issue of April 8,
page 2337. Various bodies have voiced their opposition
to provisions carried in the bill, these, including among
others, the Chicago Association of Commerce and the Mer-
chants Association of New York.

Before the Senate Banking Committee on April 7, M. H.
MacLean, Vice-president of the Harris Trust and Savings
Bank of Chicago, told the Committee that the measure was
"vague" and lacking as to definitions. Associated Press
advices from Washington, that they also stated:
He said industrial development would be retarded unless some reasonable

freedom was allowed to legitimate dealers in securities.
He proposed licensing of all dealers in securities and prohibiting foreign

loans in this country unless they were first found by the Federal Reserve
Board to be advantageous to domestic trade and industry.
Mr. MacLean recommended elimination of the "financial responsibility"

of officers and directors, along with others concerned with an issue, in C386
of error or misrepresentation of a secirity in the information filed with the
commission.

If officers and directors were liable for recovery, he said, it would "make
It impossible for business to be done, because no one will take such responsi-
bility."
Opposing elimination of this clause, 011ie M. Butler of the Commerce

Department said this would "practically nullify the strength" of the section.

Federal Estate Tax Decision on Securities Held for
Accounts of Foreigners—Announcement by New
York Stock Exchange.

An announcement by the New York Stock Exchange
regarding a Supreme Court decision indicates that the
Court decided that securities "held by brokers for the ac-
counts of foreigners, cannot be released in the event of the
death of the foreign owner until the Federal Estate Tax has
been paid or provision made for its payment." The notice
of the Stock Exchange follows:

NEW YORK STOCK EXCHANGE.

Office of the Secretary.
April 7 1933.

To the Members of the Exchange:

The Exchange is informed that on March 13 1933. the Supreme Court
of the United States decided (David Burnet, Commissioner of Internal
Revenue vs. Ernest Brooks, et al., Executors) that securities, including
bonds of foreign and domestic corporations, bonds of foreign governments,
bonds of domestic municipalities and stocks in foreign corporations and
probably also cash, held by brokers for the account of foreigners, cannot
be released in the event of the death of the foreign owner until the Federal
Estate Tax has been paid or provision made for its payment.

Attention Is directed to the fact that the Exchange is not in a position
to advise members with respect to the application of this decision in any
particular case, and members are therefore advised to consult their own
attorneys for any further information required.

ASHBEL GREEN, Secretary.

Market Value of Bonds Listed on the New York Stock
Exchange—Figures for April 1 1933.

The New York Stock Exchange, under date of April 10,
issued the following announcement showing the total market
value and the average market price of all listed bonds on the
Exchange:
As of April 1 1933, there were 1,551 bond issues aggregating m008,-

057.318 par value listed on the New York Stock Exchange, with a total
market value of $30.554,431,090.

This compares with 1,547 bonds issues aggregating $41,-
107,372,934 par value listed on the Exchange March 1 with
a total market value of $30,785,171,007.
In the following table listed bonds are classified by Gov-

ernmental and industrial groups, with the aggregate market
value and average price for each:

Market
Value,

Average
Price.

United States Government $15.104,889,567 $100.31
Foreign Government 3,883.532,584 61.24
Railroad Industry (United States) 5.721,701,604 53.56
Utilities (United States) 3,068,417.774 81.23
Industrial (United States) 1,772,827,687 58.33
Foreign companies 1,203,061,874 51.73

All bonds 130,554,431,090 $74.51

The following table, compiled by us, shows the total
market value and the total average price of bonds listed on
the Exchange for each month since Jan. 11932:

1932—
Market
Value.

Average
Price. 1932—

Market
Value.

Average
Price.

Jan. 1 $37,848,488,806 372.29 Oct. 1 340,132,203,281 $77.50
Feb. 1 38,371,920,619 73.45 Nov. 1 39,517,006,993 76.38
Mar. 1 39,347,050,100 75.31 Dec. 1 

—
38,095,183,063 73.91

Apr. 1 39,794,349,770 76.12
1933—

'Jan.  
May 1 38,896,930,468 74.49
June 1 36,858,628,280 70.62 1 $31,918,068;155 $77.27
July 1 37,353,339,937 71.71 Feb. 1 32,456,657,292 78.83
hug. 1 38,015,339,620 74.27 Mar. 1 30,758,171,007 74.89
Sept. 1 40.072.839.336 77.27 Apr. 1 30.554431 non 7451
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Total Short Interest on New York Stock Exchange

During March 1933.
On April 8 the New York Stock Exchange issued its com-

pilation showing the short interest on stocks during March.
Under the ruling of the Exchange, made Sept. 16 1932, call-
ing for weekly instead of daily reports of the short positions
of members (as noted in our issue of Sept. 24, page 2083),
the figures show the short position existing at the opening
of business on Mondays, during March. The highest total
for the month was reported on March 3 at 1,464,063, which
compares with the high total for February of 1,894,632 re-
ported on Feb. 14. The Exchange's announcement follows:
The following statistics, which have been emnpiled from information

secured by the New York Stock Exchange from its members, show the
total short interest existing at the opening of business on March 3, 14,
20, 27 and April 8 1933;
Feb. 27 *1,654,2211Mar. 20 1.358,285Mar. 3 1,484.063 Mar.27 1,430,349Mar. 14 1,343,901 Apr. 3 1464.874
*Last published figure.

Inquiry Into Listing Practices of New York Curb
Exchange—Exchange Removes Additional Issues
from Trading Privileges.

According to the New York "Herald Tribune" of April 11
the New York Curb Exchange on April 10 removed from
trading privileges 51 stocks and bonds, most of them in
the unlisted category which is under the surveillance of
Attorney-General John J. Bennett.
The investigation into the listing practices of the Curb

Exchange were brought under way by the Attorney-
General's office on April 5, as noted in our issue of April 8,
page 2339, in which it was also indicated that the Curb,
since Feb. 11 had removed a number of bonds from its
trading list. In its April 11 issue the New York "Times"
said:

The New York Curb Exchange announced yesterday that it had
"removed from dealings" Continental Shares, Inc., preferred stock,
Series B, with a par value of $100, and convertible preferred stock with
a par value of $100, and Mississippi Valley Utilities Investment Company
prior preferred, $6 dividend series, and preferred stock of the $7 dividend
series.

Although no official explanation was given for the elimination of
the issues, which were dealt in under unlisted trading privileges, it was
understood that the step was taken because of the inactive market in
the stocks. The Mississippi Valley Utilities issues have not been sold
on the Exchange since 1929, while there was only one sale of Continental
Shares conventible preferred stock last week and no transaction in that
company's Series B preferred. The convertible preferred sold at 7/16,
a new low for the year.

Mississippi Valley Utilities, which was placed in receivership last
April, is controlled by the Middle West Utilities Company, an Insull
property.
Spokesmen for the Curb Exchange said the removal of the issues was

not a result of the State investigation of the "unlisted" securities which are
dealt in on the Exchange. Officials of the Exchange have replied to
the investigators that "unlisted" issues, which are admitted to trading
on the application of members of the Exchange rather than on the
application of the companies themselves, are required to meet as rigorous
requirements as the fully listed securities. For several months the Ex-
change has been removing inactive bond issues from trading privileges.
The same paper reported the following from Cleveland

April 10:
Stock of Continental Shares, Inc. is being dealt in over the counter,

George T. Bishop, President, said h;-night. It had been dropped several
months ago from the New York Stock Exchange for the sake of economy
and never had been regularly listed on the New York Curb.
Regarding inquiry the "Herald Tribune" of April 11

stated:
Paul J. McCauley, former Assistant Attorney-General in charge of

the Bureau of Securities, and Abram S. Davis, former Deputy Attorney.
General, have been engaged as counsel for the New York Curb Exchange
Partners Association. They will co-operate with William S. Lockwood,
counsel to the Exchange.

Net tels Gets Continuance.
The three Curb Exchange lawyers conferred yesterday with Assistant

Attorney-General John F. X. McGohey, now in charge of the Bureau of
Securities. They obtained a continuance until next Monday (April 17)
for Austin Neftels, former Chairman of the Curb's listing Committee,
who was scheduled to be interrogated privately yesterday. The lawyers
also obtained an adjournment until April 19 of the second examination
of Howard C. Sykes, President of the Curb. Mr. Sykes was scheduled to
re-appear on Wednesday (April 12) to be questioned about data being
supplied by the Curb at Mr. McGohey's request.

The three Curb Exchange attorneys were in confernce with Mr. McGohey
for more than an hour. Mr. McGohey was informed that Messrs, McCauley
and Davis had been requestd by their clients to associate themselves with
Mr. Lockwood in the proceedings.

J. R. Murphy and Martin Keene, two Assistant Secretaries of the
listing department of the Curb Exchange, will be questioned to-day.
The statement submitted at the hearing on April 5 by

President Sykes was given in our item of a week ago (page
2339). Former President William S. Muller was examined
on April 7, as to which we quote as follows from the
"Herald Tribune" of April 8:

William S. Muller, former President of the New York Curb Exchange
and now Chairman of the organization's Committee on Unlisted Securities,

was interrogated yesterday by Assistant Attorney-General John F. X.
McGohey and Ambrose V. McCall at the Bureau of Securities, 80 Center
Street. Mr. Muller was accompanied by William A. Lockwood, counsel
to the Curb Exchange.

The examination was the second in the recently begun investigation of
alleged abuses and fraud in the trading of unlisted securities on the
Curb. About 70% of Curb stocks are unlisted and about 99% of its
bonds, and it is the position of Attorney-General Bennett that because the
companies represented by unlisted securities are not required to comply
with listing rules or to submit to independent audits there is ample room
for fraud.

Curb Documents Received.

Mr. McGohey said yesterday that he had received Curb documents
requested on Wednesday of Howard C. Sykes, Curb President, who was
then examined. . . .

Although Mr. Muller was questioned for neary two hours yesterday, none
of the points covered by the interrogation were made public. Mr. McGohey
said he had merely inquired as to general practices in the trading in
unlisted securities.

Documents requested by Messrs. McGohey and McCall extend back
through 1932, 1931, 1930 and 1929, and concern dealings in listed and
unlisted securities. The investigation is being conducted on the basis of
five specific complaints lodged against the Curb Exchange with the At-
torney General.

As to the securities dropped by the Curb on April 10, the
"Herald Tribune" stated:

144 Bonds Dropped in Two Months.
Securities stricken from the list or removed from trading by the Curb

yesterday comprised 25 unlisted stock issues of 15 corporations, six issues
of foreign common stocks and 20 bond issues of 19 companies. Since
February the Curb had removed from the list 124 bonds, so that with
the removal of 20 additional bond issues yesterday, 144 bonds have been
removed from the list in less than two months.

Stocks removed from the list yesterday were as follows:
Aeolian Weber Piano & Pianola Co., 7% preferred, common stock and

voting trust certificates for common stock.
American Window Glass Co., 7% preferred.
Canada Steamship Lines, Ltd., 6% participating preferred and common.
Canadian Cottons, Ltd., 6% non-cumulative preferred and common.
Coinage Mines, Ltd., capital stock.
Continental Shares, Inc., preferred, series B and convertible preferred.
Dictaphone Corp., preferred.
Dodge Manufacturing Co., 8% preferred.
Federal Knitting Mills Co., common.
Hydraulic-Press Brick Co., 6% preferred and common.
Imperial Tobacco Co. of Canada, Ltd., preference stock.
Mississippi Valley Utilities Investment Co., prior preferred $6 dividend

series, and preferred stock $7 dividend series.
Ogilvie Flour Mills Co., Ltd., 7% preferred and common.
Procter & Gamble Co., 8% preferred.
Whitman (Wm.) Co., 7% preferred.
Wahl Co., 7% preferred.
The foreign stock issues dropped from the list are as follows:
J. & P. Coats, Ltd.-Guaranty Trust Co., American depository receipts

for ordinary registered shares.
Dennis Bros., Ltd.-Guaranty Trust Co. of New York, American depository

receipts for ordinary registered shares.
Electric Power of the North of France-Guaranty Trust Co. of New York,

American depository receipts for A bearer shares.
Furness, Withy & Co., Ltd.-Guaranty Trust Co. of New York, American

depository receipts for ordinary registered shares.
Gelsenkirchen Mining Corp.-Guaranty Trust Co. of New York, American

depository receipts for common bearer shares.
The bond issues removed from the list are as follows:
Advance Bag & Paper Co., first mortgage sinking fund 6s.
American Toll Bridge Co., first mortgage sinking fund 7s.
Boston & Albany RR. Co., 41/2% improvement.
Canadian National Railway Co., 30-year 5%.
Commander-Larabee Corp., first mortgage 15-year sinking fund 6s and

certificates therefor, and 10-year 7% secured sinking fund notes and cer-
tificates therefor.
Columbus Electric & Power Co., first and refunding 5s.
Consolidated Water Power of Utica, refunding 454s.
Garlock Packing Co., 10-year convertible debentures.
Georgia-Carolina Power Co., first mortgage 5s.
Georgia Southern & Florida Railway Co., first mortgage 68.
Holland Furnace Co., sinking funds debenture Os.
Indianapolis Water Co., first lien and refunding 5%s.
Newton Steel Co., first mortgage 7s.
St. Louis, Springfield & Peoria RR., first and refunding Si.
Springfield Gas & Electric Co., first mortgage 5s.
United Railways of Havana, 15-year equipment trust 7%s.
Van Sweringen Corp., five-year 68.
Western Massachusetts Co., three-year 4%s.
Whittal (M. J.) Associates, Ltd., 10-year debenture 5s.
The Curb Exchange announced yesterday that because first mortgage

leasehold sinking fund 6% gold bonds of Cleveland Terminals Building
Co., and the 654V0 convertible debenture bonds, series A, of Utilities
Service Co. are in default they are being dealt in "flat."

The following is from the New York "Evening Post" of
April 12:
Removal from dealings of Allied Motor Industries, Inc., $4 preferred

stock of no par value and American Austin Car Co. common stock, the
latter until further notice, was announced to-day by the Committee on
Listing of the Curb Exchange.
Both firms failed to maintain transfer offices in this city, which re-

sulted in their shares being suspended from dealings.

From the "Times" of April 14 we take the following:
The New York Curb Exchange announced yesterday that it had re-

moved the following securities from dealings:
Anglo-Chilean Consolidated Nitrate Corp. no par common stock, on

account of liquidation of the company; Fred T. Ley Co., Inc., no par
capital shares, because of discontinuance of New York transfer agent
and registrar; Ovington Brothers Co. participating preference stock,
because of liquidation and reorganization; Signature Hosiery Co., Inc..
voting trust certificates for common shares and convertible preference

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



2522 Financial Chronicle April 15 1933

shares, because of liquidation of the company; Sylvanite Gold Mines,
Ltd., capital shares, because the company failed to maintain New York
transfer and registrar facilities; Magdalena Syndicate capital shares,
for unstated reasons.

Court Hears Plea of Globe & Rutgers Insurance Co.—
Reserves Decision on Appeal for Rehabilitation
Aid—Plan Opposed by State.

After hearing an appeal, April 11, from counsel for the
Globe & Rutgers Fire Insurance Co. for time to carry out
plans for its rehabilitation, and assertions in behalf of
George S. Van Schaick, Superintendent of Insurance, that
the company is admittedly insolvent and that there is a
difference of $12,260,000 between the company's assets and
liabilities, Supreme Court Justice Alfred Frankenthaler
reserved decision.

Granville Clark, counsel for the company and for a reor-
ganization committee formed in an effort to relieve it of its
distress, said that when the company was taken over on
March 24 its books showed assets of $30,000,000 and liabili-
ties of $37,000,000, with about 20,000 policyholders and 5,000
employees and agents, the latter joining with the stock-
holders in pleading for the continuance of the company
rather than its "total destruction." The New York "Times,"
April 12, further states:
Mr. Clark reviewed the rapid rise of the company from its organization

In 1899 with $400,000 capital, $529,000 assets and $3,000 surplus, until
30 years later it became the third largest fire insurance company, with
assets of $105,019,000, a reserve fund of $26,800,000, and surplus of
$44,313,000, at which time its common stock brought as high as $2,000
a share.

Counsel Asks More Time.

The attorney said that the decline in the value of the company's securi-
ties then began, until there was a depreciation of $21,000,000 in the
securities portfolio.

"It is proposed now not only to liquidate this company but at one
stroke to destroy it by dissolving its charter and preventing its revival,"
said Mr. Clark.

Although Mr. Van Schaick estimates that 75% of the company's direct
policies have been canceled, Mr. Clark said that in the event of a sub-
stantial rise in the securities market it would take very little to produce
a different showing on the company's balance sheet.

In pleading for time for the company to carry out its plans, he said
one proposal was the passage of legislation by Congress permitting the
Reconstruction Finance Corporation to buy preferred stocks of insurance
companies, as it has been permitted to do with bank stock. The former
law firm of President Roosevelt was engaged to act for the company in
preparing such legislation and urging its passage.
"The principle was accepted by the Administration," the attorney said,

"and Basil O'Connor of the law firm presented the idea in Washington.
Legislation was drafted, a bill was introduced by Senator Fletcher a week
ago, and it is expected that the bill will be passed."

Meanwhile it was decided that Mr. O'Connor could not continue to
represent both Mr. Van Schaick, who approved the legislation, and the
Globe & Rutgers Co., so the latter was forced to retain new counsel.
Mr. Clark told of a plan, if the bill was passed, to seek the sale of
$15,000,000 of prior preferred stock to the Reconstruction Finance Corpo-
ration, which would wipe out the present loan of $10,000,000 and give
$5,000,000 of new money.
"The alternative for this plan," Mr. Clark said, "is to destroy one of

the greatest good-wills in the United States, worth many, many millions;
to destroy the stock value of $50,000,000; muse large losses to a number
of banks, and, what appeals to me most of all, there will be thrown out
on the street several thousand employees, partially or wholly dependent
on employment."

Plans Futile, State Contends.

Deputy Attorney-General Joseph 0. H. Flynn, appearing for Mr. Van
Schaick, said that all the arguments had been made before Mr. Van Schaick
before he decided to ask for liquidation.
"They are all futile," he said, "and in my opinion it can't be done.

The company is unable to meet its obligations, and we say it is insolvent.
That has always been ground for liquidation."

Globe & Rutgers Charter Revoked in Philippines.
An Associated Press dispatch from Manila, P. I., April 11,

stated:
Authority of Globe is Rutgers Fire Insurance Co. to transact business

in the Philippines was revoked to-day by the Insular Insurance Commis.
alone?. A local receiver was named by Judge Belt in Jaranilla in the
Court of the First Instance.
The court's order impounded bank deposits of $28,119, while policies

of the company effective in the Wands were listed at $1,795,000.

Script Redemption Urged by Philadelphia Clearing
House Association—Certificates Will be Taken Up
for Cash at Member Banks.

All holders of Philadelphia Clearing House Association
certificates, or script, were urged to presen, them at the
earliest opportunity at any member bank or trust company
of the Association and receive cash for them. This request,
said the Philadelphia "Public Ledger" of March 25, was
made in a statement issued on March 25 by the Certificate
Committee of the Clearing House. Evan Randolph, Vice-
President of the Philadelphia National Bank, is chairman
of the committee. The statement as given in the "Ledger"
follows:

"Philadelphia Clearing House certificates were first paid out by the
financial institutions of this city on March 10, and were used in making
up payrolls on that date. The highest amount of certificates at any time
outstanding was $7,937,000. Of this amount $7.715,185 has been retired,
leaving only $221.815 outstanding in the hands of the public at the present
time. Cash of this amount is held by the Fidelity-Philadelphia Trust
Company, as trustee, for the redemption of the outstanding certificates.
"While the use of the Clearing House certificates seemed advisable when

first issued, the abundant supply of Federal Reserve currency, since made
available, has done away with the necessity for continued use.
"The Committee requests that all holders of Philadelphia Clearing

House certificates present them at the earliest opportunity at any member
hank or trust company of the Philadelphia Clearing House Association
and receive cash for the same."

Scrip Issued at Hoboken, N. J. in Labor Exchange Plan.
From the New York "Herald-Tribune" of March 28 we
take the following:
The Hoboken Mutual Exchange, Inc., a clearing house to bring together

unemployed workmen and prospective employers who have little money,
was opened last night in the old Methodist Episcopal Church building,
131 Garden Street, Hoboken. Five hundred idle men registered at once
and jobs were found for many of them. One landlord engaged a gang of
painters, plasterers, carpenters and plumbers to repair an apartment house.
A scrip issue of $5,000, guaranteed by notes of business men, was put

into circulation in $5 and $10 denominations. Any one who has work to
be done may give his note for a small amount, receive its face value in
scrip and pay with it the workmen whom he hires from the exchange.
Merchants, landlords, physicians and lawyers in the city have agreed to
accept scrip payments from customers, tenants and clients.
There are 5,100 heads of families Idle in Hoboken, according to Fred

Lang, manager of the exchange, and any kind of exchange, services for
services, goods for goods, will be encouraged.

Cut in Interest Rates by New York Clearing House.
The New York Clearing House Association, which last

month put into effect increased interest rates paid on de-
posits by Clearing House institutions, this week announced
a cut in the rates. Under the new schedule, effective April
13, the rate of interest to be paid to banks, trust companies
and private bankers, as well as to mutual savings banks and
others is reduced from 1% to one-half of 1%. The rate paid
on certificates of deposit and time deposits is cut from 1%2
to 1%. The New York "Journal of Commerce" of April 11,
noted:
The last rate schedule was announced by the Association on March 3, to

go into effect March 6, but the bank holiday intervened. In the general
money stringency prevailing just before the bank holiday, the rates on the
first three classifications were increased.

Under the changes made effective in March, the rate paid
to banks, trust companies and private bankers was raised
from Yi % to 1%, that to Mutual Savings banks from %%
to 1%, and to others WI% to 1%; on certificates of deposits
or time deposits the rate was increased from %% to 1M%.
The following is this week's announcement of the Clearing
House:

NEW YORK CLEARING HOUSE.

New York, April 10 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 Thrusday, April 13 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 cf Issue
or Demand:

3•5% 34% 1%

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,
HERBERT P. HOWELL,

Acting Chairman, Clearing HOU30 Committee,
CLARENCE E. BACON, Manager.

The changes put into effect in March were noted in our
Issue of March 4, page 1473.

Interest Rates on Foreign Deposits Lowered
by New York Group.

A reduction of of 1% in interest rates on foreign deposit
accounts, in line with action by the New York Clearing House
Association a few days ago, has been agreed to by the in-
formal group on foreign rates, headed by Gordon S. Rentsch-
ler, president of the National City Bank, according to the
"Wall Street Journal" of April 13, from which we also quote
the following:
The new rates, which become effective on April 13, will be 3i of 1% on

current accounts and 1% on time accounts. Previously the rates had been
I% and 15.f%, respectively, and were put into effect at the beginning of
March.
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Philadelphia Clearing House Reduces Interest

Rates on Deposits.
The Philadelphia Clearing House Association announced

on April 11 a reduction in interest rates that are to be paid
on deposits by member banks. We quote from the Phila-
delphia "Public Ledger," as follows:
The reduction is one-half of I% and embraces three of the four classifica-

tions of deposits coming under the direction of the association, the interest
paid on deposits of mutual saving fund associations being left unchanged
at 134%.
The announcement made by William P. Gest, chairman of the Clearing

House Committee, lists the following maximum interest rates, effective
April 13:
On deposits of other banks, trust companies and private bankers located

in the United States or the Dominion of Canada, except mutual saving
fund associations, not exceeding 1%. The present rate is 134%.
On deposits or certificates of deposit payable on less than thirty days'

notice from individuals, firms and corporations (other than banks, trust
companies, private banks and mutual saving fund associations), not exceed-
ing 1%. The present rate is 136%.
On time certificates of deposit and time deposits payable on thirty days'

notice or more, not exceeding %. The present rate IS 2%.
The announcement says:
"No interest shall be allowed on so much of all classes of deposit accounts

(except savings accounts) in any member institution as shall equal the
reserve which members of the Federal Reserve System may by law be re-
quired to maintain against similar accounts."

Cut in Interest Rates by Boston Clearing
House Association.

The following is from the Boston "Herald" of April 12:
Members of the Boston Clearing House Association will follow the lead

of the New York Clearing House banks and reduce interest rates on d
mand deposits from 1% to 34 of 1% and on time deposits from 134 %
1%, effective April 13.

Chicago Clearing House Cuts Rates.
From Chicago the "Wall Street Journal" of April 12

reported the following:
The Chicago Clearing House Association has authorized its members to

reduce Interest rates paid on demand deposits to ;i of 1% from 1% and
on time deposits (over 90 days) to 1% from 1 % effective April 13.

Interest Rates Cut by St. Louis Clearing
House Association.

The following from St. Louis is from the "Wall Street
Journal" of April 13:
The St. Louis Clearing House Association has authorized member banks

to reduce interest rates on demand deposits to 36% from 1% and on time
deposits up to 90 days to I% from 134 % . New rates will become effective
April 13.

Substantial Recovery in New York City Bank Stocks-
Aggregate Value at April 8 Was 5.8% Above New
1933 Low Established on April 5.

The New York City bank stock market registered a sub-
stantial recovery during the closing days of last week, the
aggregate market value of the 16 leading issues ending the
week with an advance of 5.8% from the new low for 1933
established on April 5. The aggregate value of the 16
issues, as compiled by Holt, Rose & Troster, ended the week
(April 8) at $1,127,450,000, an increase of $61,704,000 com-
pared with the new 1933 low of $1,065,746,000 established
on April 5. The aggregate value at the close of the previ-
ous week was $1,100,852,000. The 1933 high was $1,853,-
678,000 on Jan. 10, and the low point for the depression
w s $929,895,000, recorded on May 31 1932. The firm also
says:
The average yield of the 16 stocks th now 7.48%, compared with 7.80%on April 5, and 7.61% on March 81. The current market value of the 16stocks is now 0.73 times their known book value against 0.68 on April 5

and 0.71 on March 81. Based upon current figures the 16 stocks are now
quoted at an average of 8.3 times their known earnings against 7.8 times
on April 5, and 7.01 times on March 31.

Large Reduction in Dividends During March According
to Moody's Index-Stock Yields Showed Little
Change During Month.

Dividend reductions were again large in March, the
weighted average rate on 600 stocks declining from $1.16
in February to $1.11 in March, according to the monthly
compilation prepared by Moody's Investors Service and
issued April 10. This decrease of five cents compares with
a four cent decrease in February and an average monthly
decrease of one cent for the five preceding months.
In a separate compilation Moody's shows that the general

average of common stock yields changed little during March,
but there were sharp increases in the yields on utility, bank
and insurance stocks, while the yields on railroad and in-
dustrial stocks were lower:

Dividend Rate per Share-Weighted
Average for 600 Stouts.

Comparabk Stout Yield-
Weighted Average.

1933. 1932. 1931. 1930. 1929. 1933. 1932. 1931. 1930. 1929.

Jan. 31_ _ _ 41.20 81.89 $2.69 $3.05 ___ 5.8% 8.2% 5.4% 4.1% __-
Feb. 28._ . 1.16 1.76 2.64 3.05 -_- 6.7 7.1 4.8 4.0 __-
Mar. 31_ ... 1.11 1.67 2.54 3.06 --_ 6.5 7.7 5.1 3.8 ---
Apr. 30 _ _ . _ 1.60 2.49 3.04 ------9.1 5.5 3.8 .--
May ------1.4831 2.41 2.99 ------10.7 6.2 3.9 ---
June 30 _ _ _ ._ 1.34 2.36 2.91 42.88 -__ 10.1 5.3 4.5 3.2%
July 31------1.31 2.31 2.91 2.91 ___ 7.3 5.6 4.4 3.0
Aug. 31------1.28 2.26 2.86 2.94 ___ 5.1 5.5 4.3 2.8
Sept. 30 _ ._ . __ 1.24 2.18 2.83 2.95 ___ 5.2 7.6 4.8 3.0
Oct. 31------1.24 2.10 2.78 2.99 -_ 6.0 6.8 5.2 3.7
Nov. 30_ __ ___ 1.22 2.05 2.75 2.99 --- 6.2 7.3 5.4 4.3
Dec. ___ ___ 1.21 1.96 2.73 3.03 --_ 5.9 8.3 5.8 4.3

Average Cash Dividend Rates by Groups.

Date of Peak Jan. 31 Feb. 28 Mar. 31 Off from
Peak. Rate. 1933. 1933. 1933. Peak.

492 Industrial Dec. 1929 $2.72 $0.88 40.82 40.78 71.3%
36 Rails Sept. 1930 6.21 0.86 0.86 0.86 86.2
30 Utilities  Feb. 1931 3.05 2.31 2.31 2.25 26.4
42 Financial  May 1930 5.50 3.78 3.72 3.44 37.5
All 600 cos Mar. 1930 3.06 1.20 1.16 1.11 63.7

Weigh ed Arerage Yield by Groups.

*Sept. 7 ...June 2 Dec. 31 Jan. 31 Feb. 28 Mar. 31
1929. 1932. 1932. 1933. 1933. 1933.

125 Industrials__ 3.2% 10.5% 5.9% 5.7% 6.4% 5.6%
25 Rails 3.8 11.9 3.4 3.2 4.0 3.8
25 Utilities. - 2.0 12.4 6.9 7.0 8.2 8.9
25 Financ  1.5 11.2 5.6 5.5 7.1

86.1\All 200 c  2.8 11.1 5.9 5.8 6.7
and low of stock market.

ecline in Dollar in Foreign Exchange Markets-
Lowest Level in Years-Speculators Abroad Sell
United States Money on Ottawa Rumor of Inflation
-Checked by Gold Export to Holland-Banks Apply
for Licenses-Ship Metal After Sterling Rushes Up
6y8 Cents-No Concern in Washington.

The dollar fell to the lowest level in years in the foreign
exchange market on April 13, the New York "Times" (of
April 14). Noting that through a combination of simul-
taneous foreign raiding, domestic fears of inflation and ap-
parent misunderstanding among the big banks and the
Federal Reserve and Treasury authorities, sterling was
rushed up Oi cents to $3.4732, the franc rose 43j points
to 3.99 cents, the highest price since 1926, and all other
foreign currencies soared. The "Times" went on to say:
The stock and commodity markets, after waiting vainly for some sign

that the authorities were prepared to check the move or that gold shipments
to equalize exchange values would be permitted, jumped to the conclusion
that the long-awaited inflation was at hand. A scramble ensued that sent
commodities and stocks sharply higher.

It was not until late in the day, when the Federal Reserve Bank let it be
known that a shipment of gold to Holland had been licensed by the Treasury
Department, that the uprush of the foreign currencies was checked. Then
sterling dropped 3 cents and the other exchanges reacted quickly, but the
market closed too soon thereafter for the full effects of the news to be felt.
The foreign departments of the big banks immediately began to apply for
licenses to export gold to France in sufficient quantity to drive the franc
below the export gold point again and it was expected that if these licenses
should be granted, the movement against the dollar would collapes.

Business Men Disturbed.

Business men and bankers were disturbed by the day's developments.
As the rise of the foreign exchanges gathered headway early in the after-
noon, actual trading in foreign currencies almost ceased and quotations
rushed up on few transactions. Commercial interests having to meet
commitments abroad were uncertain as to what steps to take to protect
themselves, and purchasers of commodities debated the advisability of
covering their needs at once.
The first impulse was imparted to the spectacular movement against the

dollar, according to foreign exchange dealers, by a dispatch from Ottawa
published yesterday morning, which indicated that Premier Bennett of
Canada and President Roosevelt would discuss monetary matters in their
forthcoming meeting at Washington. The dispatch stated that Premier
Bennett favored a revaluation of gold and that indications from Washington
had pointed to a sympathetic reaction on the part of the President.
Transmitted abroad • this report created a sensation. Foreign speculators,

counting on the fact that foreign exchange markets abroad will be closed
for the next three days, except for a period of trading in Landon to-morrow
morning, found the time opportune for raiding the dollar.
A further factor was the circumstance that the French franc had advanced

on Wednesday to approximately the gold export point and that the markets
here and abroad were waiting to see whether gold exports would be Banc-
tioned by the Treasury. Local banks did not act atones to take advantage
of the large profits that could be made through selling francs and shipping
gold to Paris to cover the commitment. They were under the impression
that the President's recent ruling permitting gold exports under license, as
Interpreted by the Treasury, was intended to restrict such exports to central
banks.

It was not until the news of the licensing of a shipment of gold to Holland
to-day came out that this impression was modified. At the Federal Reserve
Bank it was said that the transaction was a "straight exchange" transfer.
That is to say, some enterprising bank seeing the chance of an arbitrage
profit had sold guilders short.

Seeks to Ship Gold to France.
Under normal circumstances transfers of gold to Paris would have begun

as soon as the franc crossed 3.944 cents, but yesterday it rose to 3.99 cents
before any bank asked permission to ship gold. Finally one of the largest
institutions applied for permission. What action would be taken on the
application could not be learned last night.
The runaway character of the movement in the exchanges arose from the

fact that, lacking the normal equalizing influence of shipments of gold, no
limits could be calculated on the extent of the possible depreciation of the
dollar In terms of foreign currencies. The movement at its height was one of
the widest on record.
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Sterling, which had closed on Wednesday at $3.41 H , advanced to $3.47 ,

the best price since March 15, reacted late in the day and closed at $3.45,

up 3% cents net. The franc rushed up to 3.99 cents, 41i points above its

previous close and then relapsed, after the news of the gold shipment to

Holland , to 3.97 H cents, a net gain of 2H points. Guilders rose 184 points

to 40.65 cents and closed at 40.55 cents, up 8% points; beiges were up 7H

points net to 14.04 cents and Swiss francs showed a net gain of 13 points to

19.50 cents.
Even after the late reaction all four of the gold standard exchanges were

above their respective gold export points last night. These points are

approximately: For the franc, 3.94H cents; guilder. 40.52 cents; belga,

14.01 cents, and Swiss franc, 19.49 cents.
The rally in stocks carried prices of leading issues up one to three points

net, while wheat gained 1H to 1% cents a bushel and cotton rose $1 a bale.

Silver futures advanced in broad trading one-half cent an ounce in all

positions.
The daily gold report of the Federal Reserve Bank of New York reported

an unusually large gain through the release of $18.700,900 gold earmarked

for foreign account. The nature of this operation was not clear, but it was

thought that it might be connected with. Germany's decision to repay in full

the discount credit of the Reichsbank, of which the Federal Reserve's share

amounted to about $17,500,000.

The New York "Evening Post" of last night (April 14)

said:
The dollar was distincly weak in Paris this morning where the unofficial

market was open for half a day.
Francs were quoted at one time as high as $.0399 and sterling at 83.4634 •

The rate on the French currency corresponds to about the high of yesterday

here, although sterling did not quite reach the peak of Thursday (April 13).

ID Rates in this city, where the volume of transactions was hardly more than
nominal, were later in the day somewhat lower. Around noon francs were

quoted at about $.0397 and sterling at about $3.45.
The question of most interest here concerns the policy of the Government

In respect of permitting gold to go abroad to keep the dollar in more stable

relationship to the other currencies. Although at least one license has been

issued to export gold for such purposes, it is still not clear what the general

policy is to be. Bankers believe that if gold were permitted to move freely,

the weakness of the dollar would be short-lived.
To some observers it came as a surprise that what is described as a raid

on the dollar could occur under existing restrictions of exchange operations.

It was explained in banking circles, however, that sufficient foreign bal-

ances remained here to permit of substantial operations of the sort.

From Washington April 13 advices to the "Times" stated:
While no official comment could be obtained to-night, it was understood

that no concern was felt here because of the fall in the exchange value of

the dollar to-day in its relationship to some of the foreign curre
ncies. Up

to the time the Treasury closed for business to-day only one application

had been received for a license to export gold for exchange purposes—a

shipment of $600,000 to Amsterdam—and that was granted. It is believed

that the situation was due to speculative manipulations rather than to

any other causes. No new developments here, it Is felt, have been such

as to warrant an attack on the dollar.

IIII,There was no new ruling to-day by the Treasury in regard to the avail-

ability of gold for export, but the understanding was that any application

for license would receive consideration on its merits. In fact, this was set

forth by Secretary of the Treasury Woodin in a statement on April 5

supplementing the executive order issued that day by President Roosevelt

demanding that all hoarded gold be turned in by those holding more than

$100. Secretary Woodin's statement read:

"The President's order of to-day requiring the turning in of hoarded

gold and at the same time providing that gold shall be available for all

proper purposes is an expected step in the process of regularizing our

monetary position and furnishing adequate banking and currency facilities

for customer needs. * • *
"A vital provision of the order is that authorizing the Sceretary of the

Treasury to issue licenses for gold for proper business needs not involving
hoarding. Applications will be passed upon as the facts In each casewarrant.. 

"

Eugene Meyer Resigns from Federal Reserve Board.

It became known on Apr. 12 that Eugene Meyer has re-

signed as a member and Governor of the Federal Reserve

Board. It is stated that the resignation tendered some days

ago, has been accepted by President Roosevelt on the under-

standing that Mr. Meyer will continue in office pending the

ming of his successor.

Unanimous Agreement on Glass Banking Bill Reported

to Have Been Reached by Sub-committee of Senate

Banking and Currency Committee—Secretary of

Treasury Woodin To Present Views on Bill to

Committee Next Week—Deposit Guarantee Fea-

ture.
A unanimous agreement has been reached by the su

committee of the Senate Banking and Currencty Committee

on the provisions of the permanent bank reform bill, it was

revealed by Senator Glass (Dem., Va.) on April 13, accord-

ing to advices that day from Washington to the New York

"Journal of Commerce." The dispatch added:
A report to the full committee, however, is expected to be delayed pending

a conference between the sub-committee and Secre
tary of the Treasury

Woodin early next week.
Senator Glass made the announcement following a meeting of his Com-

mittee for an hour and a half, which disclosed, he said, no dif
ferences of

opinion among the members despite conflicting reports of the Administra-

tion's attitude toward the bill. •

Some Issues Undecided.

There are some propositions still open for discussio
n, but they are not

very material, Senator Glass said, while other 
members of the Committee

believed that the measure would be ready for report 
to the full Committee

next week.
"The sub-committee is unanimously agreed," Senator

 Glass asserted. "On

the Bill as it was tentatively drafted?" 
he was asked. "As it is," he replied.

He declined to discuss the 
Bill further, other than to say that there was

no material change in the depos
it insurance features. . .

Secretary Woodin's appearance before the Glass sub-committee to discuss
the features of the bank reform bill was delayed until next week by reason
of the death of the Secretary's mother in New York to-day.

Seek Insurance Plan Views.

His appearance is sought by Committee members to straighten out con-
flicting reports which have been circulated during the past several days as
to the President's attitude with respect to the insurance plan of the Bill.
Members are desirous of knowing what changes, if any, the President wants
made to the provisions.

Opposition of Secretary Woodin to the insurance features of the Bill al-
ready has become known, but whether he can be persuaded to change his
attitude in this respect is the information that the Committee desires to
ascertain.
Members, however, feel that President Roosevelt is willing to support

the basic principle of deposit insurance and for this reason are prepared to
forge ahead with the BU despite reports to the contrary.
In the opinion of Chairman Fletcher the Bill when finally passed must

carry some form of bank deposit insurance and he is Joined in this view by
other members of his Committee. Speaker Rainey and members of the
House Banking Committee.
He said there has been considerable change of sentiment among bankers

themselves in favor of some form of bank deposit guarantee. He has re-
ceived a number of letters, he said, from bankers who formerly were opposed
to the plan but now are willing to give it a try.

Enactment of general banking legislation to include some
form of deposit guaranty at this session of Congress was
predict d by Democratic leaders on April 12 (we quote
from a Washington dispatch to the New York "Herald.
Tribune") despite the disclosure that Treasury objections to
the Glass bill had been submitted to the Senate Banking
Committee on April 10 and President Roosevelt and Senator
Carter Glass, Democrat, of Virginia, had failed to see eye
to eye in their conference of yesterday. The dispatch (dated
April 12) also said in pa-t:
The predictions came from Senator Duncan U. Fletcher, Democrat, of

Florida, and Representative Henry B. &cage]] , Democrat, of Alabama,
chairman, respectively, of the Senate and House.- Banking Committees.
The conference apparently cleared up some of the doubts of yestedray
when it was made apparent that the Administration, On the recommendation
of William H. Woodin, Secretary of the Treasnry, has withheld approval
of the proposed $2.000,000,000 insurance of bank deposits, the proposal
requiring the divorcements of security affiliates from commercial banks
within two years as well as some phases of the branch-banking features.

Fletcher Predicts Guaranty.

Senator Fletcher, on his return from the White House, summed up the
developments of the conference, though he declined to quote Mr. Roosevelt.
The Florida Senator said the insurance or guaranty of deposits had been
discussed and that the President, though not corrunitted to "any particular
plan," favored protection of depositors. Senator Fletcher predicted the bill
would contain insurance or guaranty provisions. These apparently will
differ to some extent from the provisions which had previously been
sanctioned in the sub-committee.

"The purpose is to pass a general banking bill this session," said Senator
Fletcher. "I advised the President that the banking legislation should be
contained in one bill and that this as the best way to do it. I think he
is agreeable to that."

Senator Fletcher said the bill would contain provisions for the divorce
of security affiliates by national banks in two years.

Although Senator Glass had come away from the White House yesterday
doubtful whether the President favored treating the divorce of security
affiliates as proposed in his bill, Senator Fletcher was convinced to-day that
Mr. Roosevelt was in favor of this program. Mr. Fletcher emphasized
that it was the purpose to require "commercial banks to be commercial
banks and take them out of the securities business." Ile said it was desired
to force commercial banks to stop "hawking and peddling a lot of securities."
As to branch banking, Senator Fletcher said the President had not

committed himself but was studying the Idea of further restriction than
branch banking in states which permitted it. A county plan of branch
banks was under consideration. Senator Fletcher indicated.
As to the restriction on interlocking directorates, the Florida Senator

said the President had laid down no rule, but that this phase of the legisla-
tion was being considered and the Preident favored it.

Representative Reagan, in effect, confirmed the view of Senator Fletcher
that there would be general banking legislation this session, that it would
carry provisions for guaranty of deposits and that the Administration would
support such provisions. Mr. Meagan Is preparing to go forward with the
bill.

The tentative draft of the bill was referred Win our issue
00\1,of 4pril 8, page 2343.

s
tab ishment of Central Bank With Fedecil Reserve
Banks as Branches Favored By ExAt'Utive Council
of American Bankers' Association—Proposals Con-
tained in Report by Col "Leonard P. Ayres—En-
actment of Revised Glass Bill Urged—Would Curb
Loans to Officers.

The establishment of a central bank by the Federal Gov-
ernment, with the 12 Federal Reserve Banks as branches
and with State chartered commercial and mutual savings
banks admitted into the Federal Reserve System, was rec-
ommended at Augusta, Ga., on April 12 at the close of the
Spring meeting of the Executive Council of the American
Bankers' Association. Indicating this an Augusta dispatch
to the New York "Times" went on to say:
The proposals approved were formulated in a report of the economic

policy commission of the association and presented by Colonel Leonard
P. Ayres. Vice-President of the Cleveland Trust Co.
The report in part follows:
"A revised Glass bill should be enacted now, and the Federal admin-

istration should create a commission to recommend after mature delibera-
tion the further changes that should be made in our banking system, in
our Federal Reserve System, and in our monetary system.
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"In order that banks generally may become members of the Federal

Reserve System, the provisions of the Reserve act should be so broadened
as to allow for admission to membership of numerous State chartered
commercial and mutual savings banks not now within the system.

Against Independent Holidays.
"Provisions should be devised against the independent proclamations of

banking holidays by Governors of States.
"Branch banking privileges should be uniform within States for all

banks, whether holding national charters or State charters.
"Reasonable limitations should be devised to control the sudden shifting

of large commercial deposits.
"Restraint on real estate speculation would probably prove to be a

safeguard to American banking comparable to that which would result
from a restriction of speculation in commodities or securities.
"A Federal commission on banking legislation should consider regulation

of interest payments on all classes of deposits and of requirements that
depositors should give notification of intention to withdraw time deposits.
"Federal legislation should provide for the careful and rigorous regulation

of the granting of loans by banks to their own officers and directors.
"As the general banking system is strengthened the postal savings

system should be progressively restricted.
"Deposits of public funds in banks should have the same status as

private deposits and should not be accorded special and additional security.

Rules on Borrowing Favored.
"A more effective co-ordination of the activities of the Lederal Reserve

Banks is needed.
"The present emergency provisions with respect to member banks

borrowing from the Federal Reserve Banks should be retained as a per-
manent provision.
"Consideration should be given to a possible modification of the Federal

Reserve act by which the system would be given power to change the
amounts of member bank reserves required, for this power would afford
control over any threat of dangerous credit inflation.
"Consideration should be given to a change in our Federal Reserve act

by which minimum required relationship would be established between
our stock of monetary gold and the combined total of our reserve notes
and bank deposits. This would nullify most of the dangers inherent in
the hoarding of currency.
"Expansion of business activity is our most pressing national need. It

should be fostered by the national administration, by the Federal Reserve
Banks. by ail commerical banks and by business men agenerily."
Merle Thorpe of Washington, editor of "The Nation's Business," was

the principal speaker at the dinner closing the three-day session

Resolution Introduced By Senator Bankhead Calls For
Inquiry Into Change in Currency System.

The following from Washington April 13 is from the New
York "Tim s":
An investigation by the Senate Banking Committee into a change in

the currency system in order to raise commodity prices and restore normal
debt-paying power was asked by Senator Bankhead through a resolution
introduced to-day. He urged the committee to investigate the feasibility
of several methods, such as reducing the number of gold grains in the dol-
lar; issuing Federal Reserve Bank or Federal Reserve notes; retiring Gov-
ernment bonds and issuing Treasury notes to pay them; remonetizing
silver or other use of silver, and the issuance of stamp money.

$46,519,966 Hoarded Gold Returned to Boston Federal
Reserve Banks.

Boston advices as follows April 6, appeared in the New
York "Times":
At the Federal Reserve Bank of Boston the amount of gold turned in

during the last 24 hours was said to-day to be nearly $1,500,000, makinga total of $46,519,966. Returns since the first order against hoarding
went out from Washington were given as follows:
Gold coin, $10,827.911; gold certificates, $35,662,000; gold bullion,

$30,055.
So far no effect can be seen as the result of the order of yesterday that

all persons having more than $100 in gold coins, gold certificates or gold
bullion must turn in all except that amount under penalty of a $10,000 fine
or a Jail sentence. It is assumed here that this is aimed at hoarders whosenames are known and who thus far have refused to turn over their gold.

$460,766,892 Gold Returned to Treasury and Federal
Reserve Banks in March—Flow From Feb. 28 to
April 10, $700,000,000, Left About $520,000,000 Out
—Money Circulation Fell.

As a result of the Government's intensive campaign,
$460,766,892 in gold and gold certificates were returned to
the Treasury and Federal Reserve banks during March,
according to figures issued on April 10, it was observed in
a dispatch from Washington on that date to the New York
"Times," which further noted:

Estimates place the return flow from Feb. 28 to April 10 at more than
$700,000,000, which would leave about $520.000,000 in gold and gold
certificates outstanding.
Gold and gold certificates in circulation on March 31 amounted to

$760.134,817, as compared with $1,220,901,701 at the end of February.
Gold in actual circulation March 31 totaled $366,636,028, a reduction

of $204,701,822 during the month and lower by $37,352,725 than on
March 31 1932. Gold certificates in circulation March 31 amounted to
$393.498.789, representing reductions of $256,065,070 and $385,853,490 In
the month and year respectively.
Much of the gold returned was held by the Federal Reserve banks. The

gold stocks of these banks March 31 was $711.602,253, an increase of
$180,279,444 in a year, while gold certificate stocks were $914.761,650 on
March 31, a gain of $102,315,450 since March 31 1932.

Circulation Fell in March.
The total money circulation on March 31 was $6,319,364,484. an in-

crease of $860.279,099 in 12 months and a reduction of $225,703,477 since
Feb. 28 1933. The decline in gold circulation was partially offset by the
increase in Federal Reserve notes, Reserve bank notes and National bank
notes.

Type of Currency—
Federal Reserve notes
Federal Reserve b ,rik notes 
National bank notes 

The status of note circulation was given as follows:
In Circulation.

Mar. 31 1933. Gain in March
 83,621.138,720 8216.215.435

17,191,008 14,555,675
878,807,515 17,813,577

Gain in Year Ending March 31 1933.Federal Reserve notes $1,175,225,723Federal Reserve bank notes  14,398.602National bank notes  185,970.363
Other forms of circulation on March 31 1933, which showed no appreciablechange during the year or month, were given as follows:
Standard silver dollars. $28.346.634; silver certificates, $376.185.125;subsidiary silver, $258,250,498; minor coin, $112,269,185, and UnitedStates notes, $265,827,482.
Total money stocks at the end of March were the highest on record at$10,624,922,701, an increase of $1,359.560.881 in a year and of $349.727.247in a month. This was in the face of a reduction of monetary gold stocks of

$109,846.206 since March 311932, and of $100,597,847 in March.
Gold stocks March 31 1933, totaled $4,278,671,152.

Bank Note Stocks Rose.
Federal Reserve note stocks, including those in the Treasury, in thehands of issuing banks and in circulation March 31 1933 amounted to

$4.035.768.790, an increase of $1,219,183,110 in a year and $256,935,200In March.
National bank note stocks were $966.660.540 on March 31 1933, an

increase of $228,721,277 during the year and $72,339,485 in a month.
Federal Reserve bank note stocks March 31 were $23,677,343, an In-crease of $20,983,331 during the month and compared to $2,830.140 a yearago. The expansion in March was due to liberalization of the collateralthat may be placed behind these banks.
Of all money. $3.793.225,670 was held by the Treasury March 31 1933.This marked a decrease of $39,179,690 for March and a drop of $193,465,222since March 311932. Treasury gold March 31 totaled $3,200,432,871, areduction of $91,251.301 in a month and $252.772,925 in a Year.Of the gold held by the Treasury March 31, $1,308,260,439 was backof gold certificates, an increase of 57,314,239 in March and a decrease of$283,538,040 in a year.
The Treasury held $1.542.836,796 in gold for the Federal Reserve banks

and agents March 31, a decrease of $217,049,701 in a month and $89,512,976in a year.
Federal Reserve banks held $2,320,422,118 in all money, an increase of

$687.881,896 in March and $414,494,756 in a year.
Gold and silver certificates are not included in total money stocks, since

gold coin and bullion and standard silver dollars are held against them in
the Treasury.

Gold Revaluation Urged by Committee for the Nation—
Also Advocates Conferences with Great Britain
Looking Toward Gold Accord—Would also Create
Board to Stabilize Commodity Prices.

While a "new element of great strength has entered na-
tional affairs in President Roosevelt's readiness to initiate
and assume responsibility for constructive action," five
"next steps" in a program of monetary adjustment intended
to restore the price level are necessary, according to the Com-
mittee for the Nation, representing 300 industrial leaders,
which made public its program on April 5. The New York
"Times" thus describing the program offered by the Commit-
tee, indicated further its proposals, as follows:

After stating that in February the Committee forecast the need for an
embargo on gold exports and suspension of specie payments, the state-
ment declared that "the effect of suspending specie payments, as experienced
In other countries, has not been felt so far in the United States and it Is
doubtful if it will be felt unless we abandon the effort to peg the dollar at
parity in international exchange markets while Great Britain and Japan
cheapen their money and persistently undersell our merchants and manu-
facturers."

Proposals of Committee.
The Committee's program follows:
(1) Recognize that bank deposits constitute the nation's important

medium of exchange. Therefore, the reopening of the maximum number of
banks must be expedited and deposits unfrozen as rapidly as possible by a
very broad and liberal use of the powers granted the Administration by
recent emergency legislation. In the opinion of the Committee, the govern-
ment would be Justified in expanding currency to protect the depositors of
banks which have not yet reopened. The Government should guarantee
the deposits of all banks which have reopened and which have been declared
sound, so that confidence may be maintained and the credit mechanism be
permitted to function.
(2) Continue embargo on gold exports and suspension of specie pay-

ments. Before the United States returns to the gold standard, conferences
should be held with Great Britain with the aim of making arrangements
for these two countries to return to the gold basis simultaneously and on
a basis that will give each country the price level it desires.
(3) Remove restrictions upon foreign exchange dealings which do not

involve export of gold. Discontinue the efforts to keep the dollar at its
former gold parity. The British pound sterling and other foreign exchanges
must advance in terms of the dollar before there can be a general advance in
the price level in the United States. By pegging the dollar in foreign ex-
change, we have held down our price level as completely as though we had
not suspended gold payments. We must resume the free dealings in sterling
and other foreign exchange. If this does not suffice the United States
Lhould sell dollar exchange to depress the price so that foreign countries can
acquire it at lower cost to pay their debts to us and to use it in buying goods
from American agriculture and industry, but not for the purpose of export-
ing gold which remains under embargo.

Urges Cold Revaluation.
(4) It should be announced forthwith that prior to lifting the embargo on

gold at a future date it will be the policy of the United States to revalue gold.
It is the opinion of the Committee that in this revaluation the United States
Treasury should raise the price of gold from $20.67 per ounce to a new price
of $36.17 per ounce. This is an increase of 75%, an arbitrary temporary
level, estimated to bring the commodity price level to a 1926 base. The
mere knowledge that such a program of establishing a high dollar price for
gold is planned would start the price level upward. At this point a new
stabilization board would operate to maintain the then existing price level
%Rhin a narrow range of fluctuation.
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(5) A Federal non-partisan board should be created to stabilize the

United States general price level of wholesale commodity prices at 100.
This is the average of the United States Bureau of Labor price levels from
1921 to 1930. In creating this board we must recognize that control of the
general price level, of monetary policy and of foreign exchange is of funda-
mental importance to the nation's social and economic welfare. Upon the
resulting stability depends the well-being of labor, industry and agriculture.
The report was issued over the signature of the following directing com-

mittee:
Lessing J. Rosenwald, Chairman Sears, Roebuck St Co.
F. H. Sexauer, President Dairymen's League Co-operative Assn., Inc.
F. H. Frazier, Chairman General Baking Company.
Vincent Bendix, President Bendix Aviation Company.
J. H. Rand, Jr., President Remington Rand, Inc.

An earlier item regarding recommendations of the Com-
mittee appeared in our issue of March 11, page 1643.

Bankers Assail High Bids on Treasury Bills —Charge
That Federal Reserve System Gets Securities
Through Agents—Alleged That Member Banks'
Own Funds Being Used to Manipulate Prices of
Government Issues—Treasury Denies Reserve Banks
Make Purchases Through Agents.

A Chicago dispatch April 10 is taken as follows from the
New York "Times":
A schism in the ranks of the Federal Reserve System loomed to-night

over the allotment of new issues of United States Government short-term
securities.

For weeks there has been a growing feeling of resentment among bankers
against what they believe is a deliberate scheme to prevent member banks
from acquiring Treasury bills. This feeling was heightened to-night when
they learned the terms of the $75,000,000 issue of 91-day bills dated
April 12. The accepted bids, they said, must be those of agents com-
missioned to act for the Reserve Banks.

According to to-night's announcement by Acting Secretary of the Treasury
Bal!entitle, the total of the amounts applied for was $404,325,000. Except
for one bid of 99.947 for $300,000, the highest bid was 99.826, equivalent to
an interest rate of about 0.69% on an annual basis. The lowest bid accepted
was 99.8. equivalent to an interest rate of about 0.79%. The average price

of the bills to be issued was 99.806 and the average rate about 0.77%•
Banks here and in New York bid to-day for many millions of this $75,-

000,000 issue, but to-night their officers concluded that they had been

left "holding the bag"—that no allotments had been made to their banks.

They had put in bids which, if accepted, would have given them yields of

from 0.9% to 1.20%. The accepted bids, however, averaged only 0.77%•
This afternoon it was rumored in New York that three houses specializ-

ing in "short-term governments" had put in bids higher even than those
named. The bankers began checking and ascertained that these houses
had not run up bank loans to finance these operations, as such houses
ordinarily do when buying Government securities for customers. The con-
clusion of the bankers, therefore, was that these houses were not acting for
private customers, but for the Federal Reserve banks. They were especially
irate because, they said, the Reserve banks were not only competing with
member banks in bidding for the bills, but were using the member banks'
own funds — the excess reserves carried by them with the Reserve System.
"They are whip-sawing us and using our own money to do it with," one

banker asserted. "The same thing happened last week when $100,000,000
was sold. These operations indicate that the Reserve authorities are still
intent upon manipulating the price of Government securities."

With references to the above the "Times" printed the
following from Washington, April 11:
At the Treasury to-day it was stated that there was no foundation for

Intimations attributed to bankers in Chicago that the Federal Reserve
Banks were co-operating with houses specializing in short-term govern-
ment securities to manipulate the prices at which the securities were mar-
keted. It was asserted that the only purchases of such securities made

by the Reserve Banks had been in connection with open market operations.
The issue was raised in regard to the marketing by the Treasury of

*75.733.000 of Treasury bills dated April 12 and maturing on July 12,
which were sold on an average rate on a bank discount basis of about
0.77%. Several banks which made bids which would have given them

a higher yield got none of the bills, and the conclusion, according to news
dispatches, was that the successful bidders were not acting for private
customers but for the Reserve Banks. Such a conclusion, it was declared

at the Treasury, was unwarranted and the awards had been made solely

on the basis of taking advantage for the Government of the best terms
offered by bidders.
In this connection it was pointed out that the discount basis in the

open market for Treasury bills maturing on July 5, the longest previous
maturity outstanding, had dropped to 0.762 on April 10. This indicated,
it was said, that the bidders who were not successful had failed correctly
to gauge the strengthening of the market for this type of security.

It further was said that of the two previous issues no purchases had even
been made in the open market by the Reserve Banks. The discount basis
of the latest issue dropped to-day even below the price at which the bills

were sold.

From the New York "Journal of Commerce" of April 12
we take the following:
New York Federal Reserve authorities yesterday denied charges unof-

ficially made by banks here that the Reserve system was attempting to

prevent member institutions from acquiring short term Federal securities.

The New York banks were reported to have protested unofficially following

charges made publicly by Chicago banks against certain practices of the

New York Reserve authorities which, led to the implication that the New

York Reserve Bank was in effect financing the United States Treasury.

New Offering Offering of 91-Day Treasury Bills to Amount of

S75,000,000 or Thereabouts—To Be Dated April 19

1933.

Secretary of the Treasury Woodin on April 12 invited
tenders to a new offering of 91-day Treasury bills to the

amount of $75,000,000 or thereabouts, to retire an issue of
$75,032,000 maturing on April 19. Bids to the new bills,

which will be dated April 19, will be received at the Federal

Reserve Banks, or the branches thereof, up to 2 p. m.,
Eastern Standard time, Monday, April 17. The bills will
mature on July 19 and on the maturity date the face amount
will be payable without interest. The bills, which are sold
on a discount basis to the highest bidders will be issued in
bearer form only, and in amounts or denominations of $1,000,
$10,000, $100,000, $500,000, and $1,000,000 (maturity value) .
Secretary Woodin's announcement said in part:
No tender for an amount less than $1,000 will be considered. Each

tender must be in multiples of $1,000. The price offered must be ex-
pressed on the basis of 100, with not more than three decimal places, e. g.,
99.125. Fractions must not be used.

Tenders will be accepted without cash deposit from incorporated banks
and trust companies and from responsible and recognized dealers in in-
vestment securities Tenders from others must be accompanied by a
deposit of 10% of the face amount of Treasury bills applied for, unless
the tenders are accompanied by an express guaranty of payment by an
incorporated bank or trust company.

Immediately after the closing hour for receipt of tenders on April 17
1933, all tenders received at the Federal Reserve Banks or branches thereof
up to the closing hour will be opened and public announcement of the
acceptable prices will follow as soon as possible thereafter, probably on
the following morning. The Secretary of the Treasury expressly reserves
the right to reject any or all tenders or parts of tenders, and to allot less
than the amount applied for, and his action in any such respect shall be
final. Those submitting tenders will be advised of the acceptance or
rejection thereof. Payment at the price offered for Treasury bills allotted
must be made at the Federal Reserve Banks in cash or other immediately
available funds on April 19 1933.
The Treasury bills will be exempt, as to principal and interest, and any

gain from the sale or other disposition thereof will also be exempt, from all
taxation, except estate and inheritance taxes. No loss from the sale or
other disposition of the Treasury bills shall be allowed as a deduction, or
otherwise recognized, for the purposes of any tax now or hereafter imposed
by the United States or any of its possessions.

Tenders of $404,325,000 Received to Offering of $75,-
000,000 or Thereabouts of 91-Day Treasury Bills
Dated April 12—Bids Totaling $75,733,000 Accepted
—Average Price 0.77%.

The offering of $75,000,000 Treasury bills, dated April 12,
brought an average rate on a bank discount basis of 0.77%
indicating a sharp drop in short term Government financing.
The previous offering of bills, dated April 5, sold at a rate
of 1.35%. Issues immediately preceding this sold at rates
of 1.72%, 1.83%, 4.26% and 0.99%, respectively. Tenders
to the offering of bills dated April 12 on which bids were
asked at the Federal Reserve banks on April 10 (as noted
in our issue of April 8, page 2344) amounted to $404,325,000
according to an announcement made by Arthur A. Ballan-
tine, acting Secretary of the Treasury. The announcement
said that tenders, amounting to $75,733,000, were accepted.
The average price of the bills to be issued is 99.806 and the
average rate on a bank discount basis is about 0.77%.
Acting Secretary Ballantine's announcement, as noted in
advices from Washington dated April 10 to the New York
"Herald-Tribune," follows:

Arthur A. Ballantine, acting Secretary of the Treasury, announced
to-day that the tenders for $75,000,000 or thereabouts of 91-day Treasury
bills, dated April 12. which were opened at the Federal Reserve banks
to-day. totaled $404,325.000.
Except for one bid of $300,000 at 99.947 the highest bid made was 99.826.

equivalent to an interest rate of about 0.69% on an annual basis. The
lowest bid accepted was 99.800, equivalent to an interest rate of about
0.79%. Only part of the amount bid for at the latter price was accepted.
The total amount of bids accepted was $75,733.000. The average price

of Treasury bills to be issued is 99.806 and the average rate about 0.77%•

Ruth Bryan Owen Named American Minister to Den-
mark—Will Be First Woman Envoy from United
States—President Roosevelt Nominates Mayor
James M. Curley of Boston as Ambassador to
Poland.

Mrs. Ruth Bryan Owen was nominated April 12 by
President Roosevelt as Envoy Extraordinary and Minister
Plenipotentiary to Denmark, and her nomination was con-
firmed by the Senate on the same day without even the
customary formality of reference to a committee. Mrs.
Owen will be the first woman to represent the United States
Government abroad in the capacity of a Minister. She is
the eldest daughter of the late William Jennings Bryan, and
represented the Miami Congressional District of Florida in
the House of Representatives until Mar. 4 1933. She plans
to sail for Copenhagen in about one month.
On the same day (April 12) the President sent to the

Senate the nomination of James M. Curley, Mayor of
Boston, to be Ambassador to Poland.

Brief sketches of the careers of Mrs. Owen and Mr. Curley,
as reported in the New York "Times," April 13, follow:
Mrs. Owen was born in Jacksonville, III., Oct. 2 1885. She was educated

at the University of Nebraska, and received the honorary degree of Doctor
of Laws from Rollins College in 1927, and the degree of Doctor of Humane
Letters from Russell Sage College in 1931. She is the widow of Major
Reginald Altham Owen of the Royal Engineers of the British Army, who
was a son of Sir Theodore Owen.
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Mrs. Owen was a member of the Executive Committee of the American

Women's War Relief Fund in London, which financed and operated the
American Women's War Hospital at Paignton, Devonshire; served as a
war nurse in the voluetary aid detachment in the Egypt-Palestine cam-
paign, 1915-18; was Vice-President of the Board of Regents of the Uni-
versity of Miami from 1925 to 1928 and a member of its faculty from 1926
to 1929. She is a member of the League of American Pen Women, the
Women's Overseas League, the Daughters of the American Revolution
and the National Council for Child Welfare.
Mayor Curley was born in Boston in 1874, was a member of the Massa-

chusetts Legislature in 1902 and 1903 and represented the 12th Massachu-
setts Congressional District in the 62d and 63d Congress. He resigned from
the House of Representatives Feb. 2 1914, after assuming office as Mayor
of Boston. He was re-elected Mayor of Boston for the terms 1922-26
and 1930-34.

Newspaper Publishers Required to File with Post-
master-General Only One Ownership Report,
Instead of Two Previously Called for—Date of
Filing Not Later Than Oct. 1.

Under date of March 8, Associated Press advices from
Washington said:

Newspaper and periodical publishers who heretofore have had to file
with the Postmaster-General two statements yearly on their ownership
and circulation, now are required to file only one report not later than
Oct. 1. Postal officials said to-day the new law passed by the last
Congress had gone into effect immediately, relieving publishers of making
a report not later than April 1 this year, called for by the old law.

Congress Passes Resolution Authorizing Construction
of White House Swimming Pool—Funds Provided
Through Subscriptions to Newspapers.

On March 27 President Roosevelt arranged for the con-
struction of a swimming pool at the White House which
citizens have offered him through subscriptions. In Asso-
ciated Press advices from Washington it was stated:
pr Colonel U. S. Grant, 3d, officer in charge of public buildings and parks,
showed the President a tentative draft of a plan for placing the pool in
the west terrace.
"The President told us," Colonel Grant said, "that he wants everything

to be as simple as possible."

A resolution authorizing Federal acceptance of $22,656
for the construction of the swimming pool for the President
was adopted by the House on March 27, and by the Senate
on March 28. Under date of March 27 a Washington dis-
patch to the New York "Times" had the following to say:
The House to-day adopted by unanimous consent a resolution authorizing

the Government to accept a publicly-contributed fund to build a swimming
pool at the White House, and to return to the donors any unexpended
balance. The fund, Majority Leader Byrns told the House, was raised
by a group of newspapers headed by the New York "Daily News."
He read a letter from Joseph M. Patterson, publisher of the "Daily

News,"isaying that the fund had reached $22,656.90, part of which was in
pledgeebut more than $13,000 in cash. Mr. Byrns said the Director of
Public:Buildings and Public Parks, under whom the pool would be con-
structed, had estimated that between $13,000 and $15,000 would be
needed to complete it
"It will be constructed on the west terrace so as not to mar the appear-

ance of the grounds," Mr. Byrns said.
Minority Leader Snell asked what would become of the $50,000 author-

ized in the independent office appropriation bill.
"That was vetoed by President Hoover, so the money will not now be

required from that source," said Mr. Byrns.
From the same paper we take the following from Washing-

ton March 23:
The White House is to have a swimming pool soon, but the money will

not come from the Treasury.
A movement started by The "Daily News" of New York and joined by

forty-three other papers has already raised more than enough to construct
a small cement tank about 20 by 40 feet where President Roosevelt can
take much-needed exercise.
The newspapers began the campaign without the Chief Executive's

knowledge, but he is inclined to accept the fund for several reasons. One
is that he does not want to take any money from the depleted Treasury.

Another is that he feels a declination would come as a rebuff to those
—many of them school children—who have contributed generously to the
fund. Then, too, the President, since he took office, has keenly missed
the form of exercise best suited to him.

Elmer F. Andrews Appointed New York State Industrial
Commissioner—Former Deputy Commissioner Suc-
ceeds to Post Held by Secretary of Labor Frances
Perkins.

Elmer F. Andrews of New York City was nominated by
Governor Lehman on April 6 to succeed Miss Frances Per-
kins, now Secretary of Labor, as State Industrial Com-
missioner, according to Associated Press advices from
Albany, that day, which add:
Mr. Andrews has been Deputy Commissioner since 1930. The appoint-

ment was sent to the Senate for confirmation.
It was understood that Miss Perkins recommended him as her successor.

Navy Yard Employees Placed on 53/2-Day Week Basis
by Secretary Swanson to Conform with Provisions
of Recent Economy Act.

AU nary yards and shore stations were placed on a 5Y2-day
basis under an order issued by Claude A. Swanson, Secre-
tary of the Navy, on April 6. The order affected approxi-

mately 44,000 employees and applied to officers and en-
listed men as well as to civilians at shore stations where
civilians are employed.

Secretary Swanson's action was taken following a ruling
by Comptroller-General J. R. McCarl to conform with pro-
visions of the Administration's Economy Act. The Navy
yard employees will have a 15% reduction in their salaries
under the Roosevelt Act. Previously they had been on a
five-day week basis as a means of effecting the 81/3% cut
ordered in the Hoover economy measure.

War Veterans to Defer Agitation for Bonus Payments
in Order Not to Embarrass President, According
to Representative Patman.

Leaders of war veterans in the United States do not
intend at this time to renew their fight for immediate
payment in cash of the $2,200,000,000 bonus certificates,
according to a statement by Representative Patman of
Texas on April 8. Mr. Patman, who introduced in the
last Congress, a bonus plan petition is quoted by the Asso-
ciated Press as declaring:
We don't want to throw a monkey wrench into the President's economy

machinery. We are not going to do anything to embarrass him. We do
not at this time contemplate forcing action without the approval of the
Administration, but we hope the Administration will approve, and we are
still doing our best to obtain that approval.

New York State Legislature Enacts Beer-Control Bill,
with Control Board to Regulate Beverage Traffic
After June 1—Bill S gned by Gov. Lehman—
New York Police Commissioner Mulroney Named
Chairman of New Body—Sale of Beer for Use on
Premises Restricted to Eliminate Many Present
Dealers—New Taxation.

State control of the sale of beer in New York was finally
assured when, after days of ineffectual debate, the State
Legislature agreed on the compromise Dunnigan-Dunkel
bill and passed the measure on April 10 without a dissenting
vote in either House. The bill represented a compromise
between the original proposals of Governor Lehman, who
wished to divorce the control of the beer traffic entirely
from politics, and the wishes of the Republican majority
in the Legislature.
Under the terms of the bill as finally passed, and as

signed by the Governor on April 12 at 1.35 p. m., beer sales
will be controlled by a central State board of five members
and by local County boards co-operating with the State
body. It is expected that the County boards will be non-
partisan and will have little authority in the granting of
licenses except with the approval of the central commission
named by the Governor.
The first chairman of the State Alcoholic Beverages Con-

trol Board, as announced by Mr. Lehman on April 11, is
Edward P. Mulrooney, who has been Police Commissioner
of New York City since May 1930, and who has been con-
nected with the New York Police Department for 37 years.
He resigned his commissionership on April 11, and the fol-
lowing day was sworn in and assumed the duties of his
new position.
The other four members of the board who were appointed

by the Governor on April 14 are:
Edward Schoeneck (Rep), of Syracuse, a former Lieutenant-Governor

of the State. recommended by the New York State Bar Association,
John Sullivan (Dem.), of New York, President of the New York State

Federation of Labor; recommended by that organization.
Mrs. John S. Sheppard (Rep.), of New York, Chairman of the New

York Division of the Women's Organization for National Prohibition
Reform; recommended by the New York State Bar Association.
John P. B. Duffy (Dem.), of Rochester, a lawyer and a merchant;

recommended by the Chamber of Commerce of the State of New York.

The bill provides that New York State will assume con-
trol of the traffic in legalized alcoholic beverages on June 1.
The measure stipulates that beer may be sold over bars
but not in saloons such as existed before prohibition. It
may also be publicly consumed in beer gardens, hotels, res-
taurants and on trains and steamships. It may be sold for
home use by grocery and drug stores.

Retailers of beer will pay three taxes after June 1—the
Federal and State taxes and the 1% New York State re-
tail sales tax. One of the most important provisions of the
new bill is that which reads:
No license to sell beer to be consumed on the premises shall be issued

to any person for any premises except a bona fide hotel, restaurant, beer
garden, club, railroad car or vessel.

It is expected that this section, if rigidly enforced, would
prove a barrier against thousands of retailers who are now
selling the beverage for consumption on the premises in
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New York State, including small stores, soft drink stands,
push-carts and small lunchrooms.
A summary of the principal provisions of the New York

State beer-control bill, as prepared by the Albany cor-
respondent of the "Times" April 10, follows:
A State Alcoholic Beverages Control Board, consisting of a chairman

at $12,000 a year and four members at $7,500, is to be appointed by the
Governor.

It will have full powers over the licensing and revocation of licenses
of brewers and wholesalers, but must divide authority over retailers with
the mandatory county boards of two members each, not more than one
of whom may belong to a single political party.

The State board will appoint one members of each county board out-
side of New York City and two of the four members of the New York
City board. The other two in New York will be named by the Mayor
from qualified lists made up by civic groups; in the other counties the
remaining member will be chosen by the chairman of the Board of Super-
visors from lists drawn up by the County Medical Society.

The county boards will pass on all applications for licenses, but the
State board will exercise final powers, except in the case of revocations,
where the findings of the county boards are to be final, except for re-
view by the Courts. Members of the county boards will serve without
salaries, but will receive fees en a sliding scale.

Beer may not be sold between 3 a. m. and noon on Sunday and the
county boards may extend the hours in which sale is forbidden or bar
It entirely on Sunday.

Beer may be sold at bars if the State board permits. The law ex-
pressly states that the beverage may be sold without an accompanying
sale of food. Brewers are forbidden to have any financial interest in
places retailing beer.

License fees for brewers are $2,500 a year; wholesalers, $500; wine
manufacturers, $25; retail sales for consumption, off premises, $25 a year
In localities of less than 1,500 population, $50 a year in others; retail
sales for consumption on the premises, in cities of more than 200,000
population, $200; in other cities, $100; ships, $100; railroad cars, $50;
Summer hotels, $50. Wine is taxed 10 cents a gallon.

All offenses against the bill are misdemeanors subject to a fine of
not more than $200 or imprisonment for not more than six months or
both.

Michigan Becomes First State to Ratify Repeal of
National Prohibition—Constitutional Convention
Records 99 to 1 Vote Against Eighteenth Amend-
ment.

By a vote of 99 to 1, a constitutional convention elected
in a plebiscite, placed Michigan on record as the first State
to ratify repeal of the National prohibition law. The
delegates met at Lansing on April 10, and the vote; a mere
formality, was in accordance with their pre-election pledges.
The only negative vote against the ratification of the

proposed Twenty-first Amendment to the Constitution was
cast by Eugene Davenport, former Dean of Agriculture of
the University of Illinois. Before the actual balloting the
convention was addressed by Governor Comstock of Mich-
igan, who explained that State action on beer had been
withheld so that a clear-cut expression of ratification on
repeal might first be obtained.

Connecticut Bans Sale of Beer Prior to April 25, in
Order to Allow Time for Drafting State Control Act.
A bill making it illegal to sell beer of more than one-half

of 1% alcoholic content before April 25 was signed by Gov-
ernor Cross of Connecticut on April 6. The measure was
designed to provide a stop-gap that would give the Con-
necticut General Assembly time to enact a State control
law.

President Roosevelt Pictured as Fulfilling Campaign
Economy Pledges by Saving $1,020,000,000 in 1934
Expenditures—Cuts Made and Planned by Admin-
istration Lower Cost of Government by 31%.

A total of $1,020,000,000 of the appropriations voted at
the last session of Congress will not be spent because of
sweeping economy measures instituted by President Roose-
velt, according to a Washington dispatch to the New York
"Times" April 12. The writer states that whereas the
President in his campaign speeches promised a reduction of
25% in reducible current expenditures, the economies
effected and planned will actually result in an aggregate
saving of 31%. The article mentioned summarizes the
various cuts as follows:

1. Veteran's benefits, $400,000,000. This saving is accomplished under
the Economy Act which permits President Roosevelt. by Executive order,
to reorganize the entire compensation and pension system.
2. Omission of reserve fund for payment of adjusted compensation

certificates, $50,000,000. This is not necessarily an outright saving,
but a deferment, on the assumption that heavy borrowings on certificates
will greatly reduce the amount paid in cases of death of the beneficiaries.
3. Veteran's administration, $20,000,000. This is to be accompisihed

by a general tightening up and retrenchment.
4. Army, $80,000,000. This will embrace heavy reductions in officer

personnel by retirement, the closing of many camps and the probable
suspension of citizens' military training camps and curtailment of Officers'
Reserve Corps training.

5. Navy, $15,000,000. These economies will include the curtailment
of civilian personnel and of maintenance and repair work by navy yards,

the work being done instead by the crews of ships while in port, and cur-
tailment of the recruiting service.
6. Postoffice, $75,000,000. Plans for retrenchment in this Department

have not been definitely announced, but will probably include a number
of miscellaneous economies.
7. Federal salary cuts, $100,000,000. This has already been accom-

plished by Executive order under the Economy Act.
8. Departmental reorganization. $250,000,000. This will be taken care

of by Executive order under the broad provisions of the Economy Act.
Heads are now at work on recommendations for their respective departments.

President Signs Bill Removing Limitations on Pre-
scriptions of Medicinal Liquor by Physicians—
Measure Practically Identical with That Which
Passed Last House but Was Held Up in Senate.

President Roosevelt on March 31 signed the Copeland-
Celler bill removing virtually all restrictions from the pre-
scription of liquor by physicians. The bill was originally
passed by the House of Representatives on Feb. 25, by a
vote of 168 to 160, but was held up in the Senate by Smith W.
Brookhart.

After organization of the new Congress, however, the
measure was again sponsored in the Senate by Senator
Copeland of New York, and was approved without a record
vote on March 29. A special rule for consideration of the
legislation was thereupon introduced in the House, and
the bill was passed by the latter body March 30 by a vote of
153 to 59.
The following is the text of the bill as signed by President

Roosevelt on March 31.
[S. 562]

AN ACT

Relating to the prescribing of medicinal liquors.

Be it enacted by the Senate and House of Representatives of the United States
of America in Congress assembled, That (a) the third sentence of Section 7
of Title II of the National Prohibition Act, as amended, is amended to
read as follows: "no more liquor shall be prescribed to any person than is
necessary to supply his medicinal needs, and no prescription shall be refilled.
No person shall by any statement or representation that he knows is false,
or could by reasonable diligence ascertain to be false, induce any physician
to prescribe liquor for medicinal use (1) when there is no medicinal need
for such liquor or (2) In excess of the amount of medicinal liquor needed."
(b) Section 7 of Title II of such Act, as amended, Is further amended by

inserting before the period at the end thereof a semicolon and the following:
"but no physician shall be called upon to file any statement of such ailment
In the Department of Justice or the Department of the Treasury or in any
other office of the Government, or to keep his records in such a way as to
lead to the disclosure of any such ailment, except as he may be lawfully
required (1) to make such discolsure in any court in the course of a hearing
under authority of Section 9. Title II, of this Act or (2) to make such
disclosure to any duly qualified person engaged in the execution or enforce-
ment of this Act or any Act supplementary hereto."

Section 2. Strike out Section 8 of Title II of the National Prohibition
Act, and insert in lieu thereof the following:
"Section 8. The Commissioner shall cause stamps to be printed, the

design of which shall be prescribed by regulations in accordance with the
provisions of this Act, and he shall furnish the same free of cost to physicians
holding permits to prescribe. Each such physician shall affix one of said
stamps to each such prescription written by him and shall cancel same under
regulations to be prescribed in accordance with the provisions of this Act.
No physician shall prescribe and no pharmacist shall fill any prescription for
liquor unless such stamp is affixed thereto. Every person who, otherwise
than is authorized by this Act, uses or who falsely makes, forges, alters,
counterfeits, or re-uses any stamp made or used under any provision of
this Act, or with such intent uses, sells, or has in his possession any such
forged, altered, or counterfeited stamp, or any plate or die used or which
may be used in the manufacture thereof, or who shall make, use, sell, or
have in his possession any paper in imitation of the paper used in the manu-
facture of any stamp required by this Act, shall, on conviction, be punished
by a fine not exceeding $1,000 or by imprisonment at hard labor not exceed-
ing two years. The effective date of this Section 2 shall be not earlier than
Jan. 1 1934."

Section 3. Strike out the first paragraph of Section 2 of the Act entitled
"An Act supplemental to the National Prohibition Act," approved Nov. 23
1921, and insert in lieu thereof the following:
"Section 2. Only spirituous and vinous liquor may be prescribed for

medicinal purposes. All prescriptions for any other liquor shall be void.
But this provision shall not be construed to limit the sale of any article the
manufacture of which is authorized under Section 4, Title II, of the Na-
tional Prohibition Act."

Section 4. Strike out subdivision (a) of Section 5 of the Prohibition
Reorganization Act of 1930, and insert In lieu thereof the following: "(a)
The Attorney General and the Secretary of the Treasury shall jointly
prescribe all regulations under this Act and the National Prohibition Act
relating to permits and prescriptions for liquor for medicinal purposes, and
the quantities of spirituous and vinous liquor that may bo prescribed for
medicinal purposes, and the form of all applications, bonds, permits,
records, and reports under such Acts: Provided. That all regulations relating
to the Bureau of Prohibition in the Department of Justice shall be made
by the Attorney General."
Approved March 31 1933.

President Roosevelt Urges Muscle Shoals Power Project
Development in Message to Congress—Holds It
a "Small Part" of Plan to Include Flood Control,
Forestation, Soil Erosion and Other Problems—
Bills Based on Administration's Suggestions Intro-
duced in Senate and House.

A special message advocating the development of the
Tennessee Valley, with the completion of the Muscle Shoals
power project as an important part of the program, was
transmitted to Congress by President Roosevelt on April 10.
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The President urged the creation of a Tennessee Valley
authority as the initial approach to a series of regional
planned economic developments.
On the day following the reading of the Executive's mes-

sage (April 11) bills were introduced in the Senate and
House embodying the principal suggestions made by the
President. The Senate bill was presented by Senator
G. W. Norris of Nebraska, and the House measure by
Representative McSwain of South Carolina.
The Tennessee Valley Authority would, according to the

President, be "a corporation clothed with the power of
Government but possessed of the flexibility and initiative
of a private enterprise." The President proposes that it
be charged with the duty of "planning for the proper use,
conservation and development of the natural resources of
the Tennessee River drainage basin and its adjoining ter-
ritory for the general social and economic welfare of the
Nation."
One of the most important sections of the legislation being

considered by Congress under the President's plan is that
which would place the lines for the transmission of inter-
State power under the control of the Government, thus
bringing the power development of the country directly under
Federal supervision and also settling the dispute of many
years as to whether the Government or private power
companies should construct the transmission lines carrying
current from the Muscle Shoals plant.
The following is the President's message to Congress:

To the Congress:
The continued Idleness of a great national investment in the Tennessee

Valley leads me to ask the Congress for legislation necessary to enlist
this project in the service of the people.

It is clear that the Muscle Shoals development is but a small part of the
potential public usefulness of the entire Tennessee River. Such use, if
envisioned in its entirety, transcends mere power development: it enters
the wide fields of flood control, soil erosion, afforestation, elimination from
agricultural use of marginal lands and distribution and diversification of
industry. In short, this power development of war days leads logically
to national planning for a complete river watershed involving many States
and the future lives and welfare of millions. It touches and gives life
to all forms of human concerns.
I, therefore, suggest to the Congress legislation to create a Tennessee

Valley Authority—a corporation clothed with the power of government,
but possessed of the flexibility and initiative of a private enterprise. It
should be charged with the broadest duty of planning for the proper use,
conservation and development of the natural resources of the Tennessee
River drainage basin and its adjoining territory for the general social and
economic welfare of the nation. This authority should also be clothed
with the necessary power to carry these plans into effect. Its duty should
should be the rehabilitation of the Muscle Shoals development and the
co-ordination of it with the wider plan.
Many hard lessons have taught us the human waste that results from

lack of planning. Here and there a few wise cities and counties have
looked ahead and planned. But our nation has "just grown." It is time
to extend planning to a wider field, in this instance comprehending in one
great project may States directly concerned with the basin of one of our
greatest rivers.
This in a true sense is a return to the spirit and vision of the pioneer.

If we are successful here we can march on, step by step, in a like develop-
ment of other great natural territorial units within our borders.

FRANKLIN D. ROOSEVELT.
The White House, April 10 1933.
This special message represented the first of the Admin-

istration's public works projects, and was widely hailed as
a victory for Senator Norris and others who have conducted
an intensive campaign for completion of the Muscle Shoals
properties. Commenting on the message, Senator Norris
is quoted by the New York "Herald Tribune" Washington
correspondent on April 10 as follows:
"The message is an official approval of a twelve-year dream that I have

had. I have always advocated from the beginning that there was but one
way to develop a river of any size, such as the Tennessee, and that was to
develop it as a whole. Such a stream should be developed from the stand-
point of flood control. Cove Creek Dam is the largest natural basin for
the collection of flood waters east of the Mississippi. To build it is the
legitimate first step toward the collection of all the flood waters of the
Mississippi Valley. The President's message completely visualizes the
entire Tennessee basin, and in the last paragraph of his message he vis-
ualizes the river systems of the entire country."

Senator Norris declared that the subject had to be viewed from the
national standpoint and the President had done so and that the logical
result of the successful carrying out of the Tennessee valley project was the
development "of the Mississippi and all its tributaries and subtributaries
reaching from the Appalachian Mountains to the Rockles,as well as other,
rivers throughout the country."

Praises Roosevelt's Message.

"I think the President's message," added Senator Norris. "is the most
wonderful and far-reaching humanitarian document that has ever come
from the White House. It shows a grasp of the entire scope of the ques-
tions involved."
He said all states were interested in the proposal and, more than any other,

the states west of the Mississippi, which were concerned with irrigation.
Senator Norris has a vision of the entire Mississippi River system and

its tributaries being so harnessed as to get rid of the danger of floods,
with their enormous damage and their erosion of rich soils, which, as he
pointed out, are carried into the Gulf cf Mexico.

Two Minimum-Wage Measures Passed by New York
State Legislature.

Two minimum-wage laws were passed by the New York
State Legislature before it adjourned this week. The Wald-

Eberhard bill for mandatory minimum wages for women
and children in indutry, which was drafted in Governor
Lehman's office, was passed by the Assembly by a vote of
99 to 40 on April 7, after it had previously been approved
by the Senate. The Desmond-Brownell bill, which was
approved on April 9 by the Assembly, provides minimum
wages for men, women and children in industry during the
emergency.
A brief abstract of the two measures, as contained in

Albany correspondence to the "Herald Tribune" April 7,
follows:

"Fair Wages" Are Defined.

According to the Wald-Eberhard bill, 50 citizens may petition a wage
hearing. A board of nine, three employers, three employees and three
disinterested persons, would hear the evidence and submit its report to
the Director of Wages, established in the Labor Department by the bill.
A "fair wage" according to the bill, is "a wage fairly and reasonably com-

mensurate with the value of service or class of service rendered.** an
"oppressive and unreasonable" wage is defined as one "less than sufficient
to meet the minimum cost of living necessary to health."
The Brownell bill, introduced by Assemblyman Herbert Brownell Jr.,

Republican, of New York, is similar to the measure introduced In the
upper House by Senator Thomas C. Desmond, Republican, of Orange.
The Desmo d and Brownell bills apply to men as well as to women and

children, • are for the period of the emergency only.

Fi Units in Reforestation Relief Project Mobilized—
Director Fechner Says President Contemplates
Eventual Purchase of 1,000,000 Acres of Land for
Federal Utilization at Top Price of $1.50 an Acre.

The initial allotment of 25,000 men under the Govern-
ment's reforestation work relief plan was enrolled by the
beginning of this week and detachments were sent to the
various camps selected as training basis. Preliminary
mobilization of the men was described in our April 8 issue,
page 2350.
The men selected in the first contingent are all unmarried,

and have dependents to whom a large portion of their
pay of $30 a month will be sent. They were enrolled through
the co-operation of State relief agencies, and were first sent
to army recruiting camps for physical examinations. Those
who passed the examination were sent to army conditioning
camps, where they will spend approximately two weeks,
and from where they will proceed to the actual work camps..
That this recruiting of the unemployed is only a pre-

liminary step in a larger Federal land utilization program
was indicated recently by Robert Fechner, Director of the'
emergency conservation work. In an interview published
in the New York "Times" April 10, Mr. Fechner said that
President Roosevelt is considering a plan to purchase from
private owners land which has been abandoned to floods and
erosion, at prices not to exceed $1.50 an acre. We quote
further from the article mentioned:
Mr. Fechner expressed disappointment over the slowness with which the

relief organizations in the three Eastern corps areas charged with the
mobilization of applicants for work in the forestry camps were getting them
to the various physical examination stations.
He had hoped, on the basis of statements made in a conference last week,

he said, to have these men in the physical examination stations by last

night, so that they might be examined and sent to the forestry camps. He

added that he will take immediate steps to speed this work.
All his information, he said, indicated that a great many more men

want to enter the camps than have been called for in the initial allotment of

25,000 men.
The Federal Government, in taking title under the land utilization

program now under consideration, would give the State in which the land

is located an option at a nominal fee to buy it back at any time for the original
price, plus the cost of improvements made by the Federal Government.
It is estimated, Mr. Fechner said, that 1,000.000 acres are available at
very low prices.
The point was brought out when Mr. Fechner was asked what future he

saw for the 250,000 men now being enrolled for a period of six months'
work in the reforesting projects. He replied that the President hoped that
these men would become interested in forestry, not only through the
actual work they would do, but through the classes which will be given by
practical foresters during their spare time at the work camps, and that they
could be utilized later on the larger projects.

President Roosevelt Calls Attention of Governors of
Thirteen Industrial States to New York Minimum
Wage Law—Expresses Hope for Similar Legisla-
tion in Other States,

The Governors of 13 industrial States received telegrams
from President Roosevelt on April 12, calling their attention
to the new minimum-wage act of New York State and
expressing the hope that other States will adopt similar
measures "for the protection of the public interest." The
message from the President was as follows:
May I call your atentton to minimum-wage law just passed by Legisla-

ture of New York and approved by Governor Lehman, which declares it
against public policy for any employer to pay women or minors a wage
which is "both less than the fair and reasonable value of services rendered
and less than sufficient to meet the ultmiate cost of living necessary for
health."
This represents a great forward step against lowering of wages, which

constitutes a serious form of unfair competition against other employers.
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reduces the purchasing power of the workers and threatens the stability
of industry.

I hope that similar action can be taken by the other States for protec-
tion of the public interest.
1- The 13 Governors to whom the message was sent, because, it was ex-
plained at the White House, they "represent States of great industrial
Importance" which do not have such statutes, are:
A. Harry Moore, New Jersey; Gifford Pinchot, Pennsylvania; Wilbur L.

Cross. Connecticut; Theodore F. Greene, Rhode Island; Henry Horner,
Illinois; Paul V. McNutt, Indiana; George White, Ohio; William A. Com-
stock, Michigan; Albert C. Ritchie, Maryland; C. Douglas Buck, Dela-
ware; J. C. B. Ehringhaus, North Carolina; B. M. Miller, Alabama;
John G. Winant, New Hampshire.

• Thirty-Hour Week Bill Should Be Amended to Allow
For Flexibility in Seasonal Industries, Secretary
of Labor Perkins Tells House Labor Committee
on Behalf of President Roosevelt—Administration's
Suggestions Approved By Speaker Rainey.

Secretary of Labor Perkins testified before the House
Labor Committee on April 12, that while President Roosevelt
sympathized with the purposes and principles of the 30-hour
work week, the bills now before the Committee should be
amended in important particulars before they will be signed
by the President. She suggested changes that would make
more elastic the limitation clauses of both the Black and
Connery bills, and that would eliminate the embargo clause.
As already written, this clause would prohibit the entry
into the United States of goods made in countries where
the working hours exceed thirty hours a week. Miss Perkins
appeared before an executive session of the Committee.

Introduction of legislation to provide for a 30-hour work
week was described in our last issue (2346). Washington
advices to the "Times" April 12, summarized Miss Perkins'
testimony as follows:
On leaving the committee room, Miss Perkins said that she would Im-

mediately draft amendments which, if accepted, would ease the way to
enactment. She was submitting the amendments, she said, at the request
of the Committee.

Sees Spread of Employment.

"I am definitely in favor of the principle of the bill," Miss Perkins said,
"but I am not in favor of the import limitation feature. President Roose-
velt likewise is in sympathy with the principle and purposes of the legisla-
tion, especially as a means to spread employment and proportionately
decrease unemployment."
The "elasticity" suggestion, submitted by Miss Perkins would permit

industries, under certain conditions, to operate 40 hours a week for a
limited number of weeks when the extension is approved by a commission
of which the Secretary of Labor and representatives of industry and of
employes are members. The provision would apply to such industries as
canning, cotton ginning and other operations which have a defnite "peak"
season.
As to the embargo clause, Miss Perkins was said to have suggested its

complete elimination, her argument being that this should be considered
as a tariff question by the Tariff Commission, or perhaps in the interna-
tional negotiations to be undertaken by the President in connection with
the World Economic Conference.

Connery Firm Against Plea.

"I will vote against the bill if it does not contain a clause putting im-
ported goods on the same standing as goods produced in this country,"
said Chairman Connery.
"Manufacturers are already suffering from importations due to depre-

ciated foreign currencies, and it is my opinion that if American manu-
facturers are discriminated against in favor of foreigners many of our
factories would have to close because of inability to meet foreign compe-
tition in countries where the 30-hour law is not in operation."
The Black 30-hour-week bill is deadlocked in the Senate and it probably

will remain so until action on the agricultural relief bill has been taken,
because of the inability of the Democratic leaders to agree on a limitation
of debate on a pending motion to reconsider the action by which the bill
once was passed.

Senator Black, author of the Senate short work-week bill, tried unsuc-
cessfully to have the motion to reconsider, made by Senator Trammell
several days ago, taken up to-day, but Senator Smith, Chairman of the
Agriculture Committee, objected to displacement of. the agriculture bill,
suggesting that the Black bill be reconsidered to-morrow under an agree-
ment to limit debate to two hours. To this Senator Norbeck objectea.

Industrial Leaders Express Varying Views on 30-Hour
Work-Week Bill—Many Doubt Benefits to Labor,
While Others Call Measure a "Constructive Step."

A broad difference of opinion as to the merits of the
Black 30-hour work-week bill which was passed by the
Senate April 6, was revealed in a survey among industrial
and business leaders conducted by the North American
Newspaper Alliance. Passage of the bill was reported in
our last issue, page 2346, and It was there stated that in
the opinion of Speaker Rainey the measure would probably
be shelved in the House pending the passage of the Admin-
istration's emergency program.
Among the comments quoted in the survey above referred

to were the following:
Alvan Macauley, President Packard Motor Car Co. and President National

Automobile Chamber of Commerce, Detroit, Mich.: "Although my judg-
ment on the 30-hour work-week bill is by no means mature, I believe It
Is a dangerous piece of legislation to rush through. The overhead of a
modem industrial plant involves at least several million dollars annually,
and the bill proposes to limit the use of that overhead by curtailing hours
of work. Such action should result only through careful consideration

of its consequences to industry. I believe the bill is gravely dangerous
at this time, and that it might result in a great increase in the production
costa and in the prices of manufactured articles."

Fred H. Chapin, President of the National Acme Co. of Cleveland, Ohio:
"I believe the 30-hour work-week is a good thing. It sounds extreme at
first glance, ,but it is no more extreme than the change from the I2-hour
day to the eight-hour day. There is plenty evidence before us that the
world's work which formerly took six days a week can be done in four
days with modern machinery and appliances. Until some better solution
for distributing the work is found, I am in favor of the bill just passed."

J. E. Rogers, President of the Addressograph Multigraph Co. of Cleve-
land, Ohio: "We have had the 30-hour work-week under consideration for
some time, but we are not prepared as yet to announce any conclusions.
One of the principal considerations is the wages we pay our employees.
We want them to make all they can."
James W. Hook, New Haven, Chairman Connecticut Unemployment Com-

mission and President Geometric Tool Co., New Haven: "There are so
many objections to the Black 30-hour work-week bill that it just frightens
me to think of the country embarking on it. I feel the division of present
available work in this country would put the burden largely on the working
man himself by providing fewer hours of employment. I believe this will
lead to many complications, including attempts at fixing wages and prices,
increase costs and result in competition from foreign products."

Charles B. Cook, Vice-President Royal Typewriter Co., Hartford, Conn.:
"The Black 30-hour work-week bill will place us at a tremendous disad-
vantage with foreign competition. It will extend misery and want to as
many as it aims to help."

Most Constructive,
Frederick B. Rentschler, Chairman of the Board, Pratt & Whitney Air-

craft Co., East Hartford, Conn.: "The 30-hour work-week bill, in my
opinion, is the most constructive plan yet advanced; although it may cause
some hardships and inefficiency in industry, it undoubtedly will be a
great aid to relieving unemployment."

Carl F. G. Meyer, President of the National Wholesale Druggists' Asso-
ciation, St. Louis, Mo.: "Because of the fact there are relatively few
employed by wholesale druggists qualified to carry on our work, the 30-hour
work-week plan would be a distinct hardship. We scarcely would find
other workers or not a sufficient number to supply our needs. Further-
more, I cannot think such a working plan would be feasible in our business
because we cater to the medical profession and have to adopt whatever
working hours are necessary to supply the current demands for products."
James F. Bell, President of General Mills, Inc., Minneapolis, Minn.:

"I do not believe in the 30-hour work-week type of legislation. This bill
would force on the people an exaggerated 'share your work' plan, and put
an undue burden on those working people who can least afford to bear it."

Arthur J. Chanter, First Vice-President of the Pierce-Arrow Motor
Car Co., Buffalo, said: "I don't think it would accomplish the desired
purpose of spreading work. The bill wouldn't mean much under present
conditions, and when business gets better it would throw knotty problems
in the faces of manufacturers and react against the working man by holding
down his earnings."

President Roosevelt in Message to Congress Asks for
Legislation to Protect Home Owners from Fore-
closure.

Supplementing his message to Congress a week ago, asking
for the enactment of a farm mortgage refinancing bill, Pres-
ident Roosevelt on Apr. 13 sent to Congress a message seeking
legislation to protect small home owners from foreclosure.
In his message the current week the President indicated that
the legislation he proposes follows the general lines of the
farm mortgage refinancing bill, to which reference was made
in these columns Apr. 8, p. 2351. The legislation in behalf
of home owners would be limited to homes valued at $10,000
or less. The following is the President's message of Apr. 13:
To the Congress:
As a further and urgently necessary step in the program to promote

economic recovery, I ask the Congress for legislation to protect small home
owners from foreclosure and to relieve them of a portion of the burden of
excessive interest and principal payments incurred during the period of
higher values and higher earning power.

Implicit in the legislation which I am suggesting to you is a declaration of
national policy. This policy is that the broad interests of the nation require
that special safeguards should be thrown around home ownership as a guar-
antee of social and economic stability, and that to protect home owners from
Inequitable enforced liquidation. In a time of general distress, is a proper
concern of the Government.
The legislation I propose follows the general lines of the farm mortgage

refinancing bill. The terms are such as to impose the least possible charge
upon the National Treasury consistent with the objects sought. It provides
machinery through which existing mortgage debts on small homes may be
adjusted to a sound basis of values without injustice to investors, at sub-
stantially lower interest rates and with provision for postponing both interest
and principal payments in cases of extreme need.
The resources to be made available through a bond issue, to be guaranteed

as to interest only by the Treasury, will, it is thought, be sufficient to meet
the needs of those to whom other methods of financing are not available.
At the same time the plan of settlement will provide a standard which
should put an end to present uncertain and chaotic conditions that create
fear and despair among both home owners and investors.

Legislation of this character is a subject that demands our most earnest,
thoughtful and prompt consideration.

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

The legislation proposed is referred to in another item in
this issue.

Proposed Legislation to Protect Home Owners from
Foreclosure—Creation of Home Owners' Loan
Corporation.

President Roosevelt's proposal in behalf of home owners
calls for the creation of a Home Owners' Loan Corporation
under the Federal Home Loan Bank Board, with $2,000,000,-
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000 at its disposal, to refinance home mortgages "adjusted to
a sound basis of values," at substantially reduced rates of
interest. Legislation to protect home owners from foreclosure
was asked by President Roosevelt in a message to Congress
on Apr. 13, which we give elsewhere in this issue of our paper.
In addition to the Home Owners' Loan Corporation, a system
of Federal Savings and Loan Associations for financing home
building in communities not now adequately provided with
such facilities would also be created. Legislation to cover
the President's proposals was introduced on Apr. 13 in the
Senate by Senator Robinson, the Democratic floor leader,
and in the House by Chairman Steagall of the Banking and
Currency Committee, it was stated in a Washington dispatch
on that date to the New York "Times", which also had the
following to say:
The measure was referred to the Banking and Currency Comm ttee in

each branch and prompt consideration and passage were predicted

4% Bonds To Be Issued.
The legislation, known as the Home Owners Loan Act of 1933, would

repeal the direct loan provision of the Home Loan Bank Act, which is held
to have proved unworkable since its passage last year. As a substitute, the
Home Owners' Loan Corporation, under jurisdiction of the Home Loan Bank
Board, is provided.
With an authorized capital of $200,000,000 the corporation could issue

4% bonds to an aggregate of $2,000,000,000, the interest to be guaranteed
by the Government.
The Corporation is authorized to exchange its bonds for mortgages and '

to make cash disbursements to pay taxes in connection with the exchange.
It is also authorized to make cash loans to pay taxes where homes are other-
wise unencumbered.
The Corporation would negotiate with the mortgagee and the owner of

the mortgaged home, offering the former a 15-year bond covering up to 80%
of the value of the property, the interest on the bond to be guaranteed by
the Government.
The Corporation in return would take over the mortgage from the holder

and give the owner of the property a new mortgage to run for 15 years.
the interest and principal of which he could pay in small monthly instalments
over the 15-year period. The rate would be 5%.
In the event the mortgagee accepted a bond having a face value of less than

that of the mortgage he held, the benefit of the discount would redound to
the owner of the mortgaged home.

Aid to Mortgage Holder Also.
In the refinancing, present holders of the mortgages, as well as owners

of the mortgaged homes, may well profit. Many of the former class, it was
pointed out, are unable to carry the mortgages, although entirely disposed
to leniency with the mortgagor.
Through refinancing and acceptance of the bonds of the Home Owners'

Loan Corporation, the mortgagees are assured of interest on their investment
and at the same time relieved of the tax burden.
In addition, it is assumed by the framers of the bill that the bonds offered

by the Corporation will have a "reasonable market," enabling their possessors
to liquidate their investment at any time.
As to repayment to the Corporation by the home owner, the bill provides

for a moratorium of up to three years both as to principal and interest in the
event he becomes unemployed or otherwise deprived of an income during the
life of the loan.

The provision of the Bill would apply only to homes valued
at $10,000 and under.

Opposition by Long Island Interests to Proposals in
Bill Creating Home Owners' Loan Corporation.

The Administration bill proposing the establishment of the
Home Owners' Loan Corporation which would be authorized
to lend as high as 80% on home mortgages, on the basis of
present value, at 5% interest, is according to Washington
press accounts opposed in its present form by one group
representing Long Island home owners on the ground that it
gives no actual relief to home owners themselves. These
advices, as given in a Washington dispatch Apr. 10 to the
New York "Times" said:
This group aid before Senator Wagner to-day plans for loans at a lower

Interest rate, based on valuations as of some set date, such as 1928.
The proposed bill will establish a corporation similar in organization to

the present Home Loan Bank Board, but with entirely different functions.
Members of the Horne Loan Bank Board may be the Directors of the
corporation.
The new corporation would have a capital of $200,000,000 to be supplied

by the Reconstruction Finance Corporation, and would be authorized to
float bonds to a total of $2.000,000,000. These bonds, bearing 5% in-
terest, will be guaranteed as to interest but not as to principal by the
Federal Treasury.
The corporation thus would have a capital equivalent to more than

one-fifth of the outstanding home mortgages, estimated as totaling be-
tween $8,500,000,000 and $9,000,000,000.

Appraisal Feature Called Fatal.

The Long Island home owners were represented at a conference in Sen-
ator Wagner's office by J. Charles Laue, Executive Secretary of the Con-
solidated Home Owners' Mortgage Committee, and D. E. McAvoy,
Chairman of the Long Island Division of the Home Mortgage Advisory
Board, who is preparing an alternate plan.
Commenting on the appraisal feature of the Administration's bill as a

"fatal defect," Mr. McAvoy said:
"We advocate a disregard of customary forms of appraisals in these

times. We would take the valuations of 1928 as a base, add the cost of

the improvements made on the home and discount this by, say, 25% of

these totals.
"Instead of a workable plan, the Administration is considering an inde-

terminate basis which will leave the fate of every home owner in the hands
of a governmental employee. Under the inadequate arrangement 75% of
the home owners will get nothing, leaving what benefits there may be to

the 25% that are still solvent."4.

Sees Realty Market Made Chaotic.

Mr. Lane, speaking for the home owners' delegation, said:
"Limiting the amount of Government financing to $2,000,000,000 will

produce a chaotic real estate market which will place the small home
owner at a greater disadvantage.
"Under the Government bill private lenders, the present holders of

mortgages, will be under a strong temptation to call in mortgages about
which they have real or fancied doubts, in order to force these properties
into the provisions of the bill.
"Any plan which will take care of the home owner's problems and which

will at the same time help to stimulate business recovery must embody
two features, according to our economic advisers:
"1. It must provide the home owner with a partial recovery of his equity.
"2. It must establish his carrying cost within the limits of his reduced

Income,
"Neither of the above two fundamental necessities is adequately pro-

vided for by the proposed legislation."

Senate Votes to Insert Cost of Production Guarantee
in Farm Relief Measure, Despite Opposition of
Administration—House, Approves Mortgage Refi-
nancing Plan As a Separate Bill—Inflationary
Proposals May Be Submitted to Senate.

The Administration's farm relief measures moved closer
toward enactment in Congress during the past week, but
not until the Senate had scored a victory over Administration
supporters by inserting in the bill a provision to guarantee
the farmer his costs of production. Secretary of Agriculture
Wallace had let it be known that he wished such a stipulation
omitted, but on April 13 a coalition of Democratic and Re-
publican independents approved the cost of production
guarantee clause by a vote of 47 to 41. On the same day
the House approved by a vote of 387 to 12 the farm mortgage
refinancing section of the relief bill. Before this vote was
taken Speaker Rainey blocked an attempt to substitute
for the entire farm relief program a plan for huge currency
inflation.

Introduction of the farm relief measures was described
in our issue of April 8, page 2352. The production cost
guarantee section was written into the Roosevelt bill by the
Senate Agriculture Committee. As added by the Senate on
April 13, the amendment is not mandatory but merely auth-
orizes the Secretary of Agriculture to employ the Simpson-
Norris plan, under which the farmer would be guaranteed
enough for his crops to cover his cost of production, plus a
"reasonable profit." This was the first record vote in the
Senate on any part of the farm program. Immediately
after the Senate had voted, it was moved that it reconsider
its action, but Senator Norris asked for a roll-call by which
the motion was tabled, 46 to 41, thus preventing any further
reconsideration.

Following the initial test vote in the Senate, Senator Lynn
Frazier of North Dakota announced on April 14, that as a
substitute for the Roosevelt mortgage plan he intended to
offer a bill to refinance farm debts at 13/2% interest and
yearly payment of 13/2 % on the principal, utilizing broad
inflation to cover the financing. This proposal would auth-
orize the issuance of bonds sufficent to meet the estimated

,500,000,000, in farm mortgages indebtedness, with the
stipulation that if the bonds were not sold they should be
converted into currency. Other inflationary substitutes are
also expected to be introduced into the Senate during the
farm relief debate.
The House considered the mortgage refinancing plan as a

separate bill, whereas in the Senate it is combined with the
other farm relief proposals. A description of the refinancing
measure as passed by the House, and as contained in Wash-
ington, Associated Press advices April 13, follows:
The Administration's $2,000,000,000 farm mortgage refinancing bill as

passed to-day by the House authorizes the Federal Land Banks to issue
$2,000,000.000 on farm-loan bonds, at a maximum interest rate of 4%.
The bonds are to be used, first, to exchange for or purchase outstanding

farm mortgages; second, to make new loans on farm mortgages, and third,
after the expiration of one year, if the bonds are not required for the first
two purposes, to refinance at lower interest any outstanding issues of Fed-
eral farm-loan bonds.

It also authorizes the land banks for five years to grant moratoriums to
farm borrowers, and $50,000,000 is authorized for this purpose.
The interest rate on all outstanding and new mortgages held by the

land banks is reduced for five years to 4M %, and a moratorium is granted
on the payment of principal for five years. A total of $15,000,000 is auth-
orized for this provision.
The Reconstruction Finance Corporation is authorized to make $100,-

000,000 available to the farm loan Commissioner for two years to make
loans to joint-stock land banks for liquidation purposes.
The Reconstruction Corporation's borrowing power is increased by

$300,000,000, which may be loaned directly to farmers on either first or
second mortgage, the maximum loan to be $5,000.

Announcement by Federal Farm Board Regarding Crop
Production Loans in Northwestern States.

Following a conference held Apr. 8 with Senators and
Representatives from the States of Montana, North Dakota;
South Dakota and Minnesota, Henry Morgenthau, Jr.
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designated to be Governor of the Farm Credit Administra-
tion, and Dr. C. W. Warburton, in charge of the Crop
Production Loan Office in the Department of Agriculture,
made the following announcement with reference to crop
production loans in the Northwestern States:
Borrowers in these States who obtained loans from the Government for

crop production in previous years and who did not produce enough at current
prices to repay their loans, but now have on hand sufficient seed and feed
for use in the Spring of 1933, will be given credit on past-due indebtedness
for the value of seed used for sowing in 1933 and a seed lien taken for this
amount.

Borrowers whose crops in 1932 were so short that they do not now have
seed and feed and who, therefore, need money for the purchase of seed,
will be granted loans, secured by a lien on the 1933 crop.
Notes representing unpaid loans obtained by farmers from the Depart-

ment of Agriculture in 1932 and previous years will be taken over by the
Farm Credit Administration to be headed by Mr. Morgenthau, as provided
as proviaed for in President Roosevelt's Executive Order of March 27 1933.
In referring to these loans Mr. Morgenthau said he thought the Government
would be justified in holding the farmers' notes given at the time these
loans were made without requiring liens on the 1933 crop as security.

The announcement states that the above was concurred
in by the following Senators and Representatives who at-
tended the conference:

MONTANA.
Senators. Representatives.

Burton K. Wheeler I Roy E. Ayers
J. E. Erickson Joseph P. Monaghan

Lynn J. Frazier
Gerald P. Nye

William J. Bulow

Henrik Shipstead

NORTH DAKOTA.
I William Lemke
I J. H. Sinclair

SOUTH DAKOTA.
I Fred H. Hildebrandt
I Theo. B. Werner

MINNESOTA.
Harold Knutson
Henry Arens
Theodore Christianson
Ernest Lundeen
Magnus Johnson

Loan of $22,982 Made by Federal Farm Board to Na-
tional Fruit and Vegetable Exchange of Chicago
Repaid in Full.

The Federal Farm Board made the following announce-
ment on Apr. 10 through Henry Morgenthau, Jr., Chairman.
The National Fruit and Vegetable Exchange, Inc.. with headquarters

in Chicago. Illinois, has paid in full an effective merchandising loan of
$22,982. made by the Federal Farm Board on March 11. This loan made itpossible for the National Exchange and one of its member agencies—the
Rio Grande Valley Citrus Exchange, of Weslaco, Texas—to meet anemergency resulting from the recent bank holiday which tied up the co-operative's operating funds and collections. Immediately after the loanwas granted the National sent currency to pay for shipments of citrus fruit
sold for the Weslaco co-operative which was then able to pay its growermembers.

Prof. F. R. Fairchild of Yale University Presents Weak-
nesses of Emergency Farm Act—Regards Country
In No Condition to Bear Disastrous Consequences
of Such an Experiment.

In the Yale "Alumni Weekly" of April 14, Fred R. Fair-
child, Professor of Political Economy of Yale Univer3ity,
discusses the farm marketing bill under the title "Raising
Farm Prices By Law." Analyzing the various features
of the bill, Professor Fairchild points out, among other
things, the effect of the tax provided for in the bill. He
states that "the total tax burden that might be imposed
upon the American consumers of farm products has been
variously estimated from $800,000,000 to $1,000,000,000."
"Is it to be supposed," he says, "that the American people
will submit to the imposition of such a tax on the necessities
of life, in this period of economic distress, in order to make
payments .to u particular class?" Professor Fairchild, in
his criticism of the bill, also states that ". . . It should
be evident that we are considering a measure that will
probably be futile to bring any substantial aid to the farm-
ers whom it proposes to favor, whereas its disastrous effects
upon industry in general, its overwhelming burden upon
the taxpayers, and its demoralization of the Federal Ad-
ministration are consequences not open to question." We
give Professor Fairchild's article in full:
The second Agricultural Marketing Bill proposes to restore the purchas-

ing power of the farmer, using means so fantastic that we might be
Inclined to regard the whole thing as a bad dream, except for the hard
fact that the bill has already passed the House, and its passage by the
Senate is daily imminent.

The purpose of the bill, as stated therein
' 

is to "re-establish prices
to farmers at a level that will give agricultural commodities a purchasing
power with respect to articles that farmers buy equivalent to the purchas-
ing power of agricultural commodities in the pre-war period, August 1909-
July 1914."
To accomplish this purpose, the Secretary of Agriculture is granted

power to provide for reduction in the acreage or the amount produced for
market of any of the following "basic agricultural commodities": wheat,
cotton, corn, hogs, cattle, sheep, rice, tobacco, and milk and its products
(cattle and sheep have been eliminated by the Senate Committee). Such

reduction is to be accomplished through "agreements with producers or
by other voluntary methods," and the Secretary is authorized "to provide
for rental or benefit payments in connection therewith in such amounts
as the Secretary deems fair and reasonable, to be paid out of any money
available for such payments."
"To raise revenues for the payment of extraordinary expenditures incurred

by reason of the national emergency," a tax is imposed upon the processor
"on the first domestic processing" of any of the "basic agricultural com-
modities." This tax is to be equal to the difference between the "fair
average value" of the commodity and its "current average farm price."The "fair average value" is defined as the price "which will give the com-modity the same purchasing power, with respect to articles farmers buy,
as during the pre-war period, August 1909-July 1914." The proceeds
of this tax, or as much as may be necessary, are made "available to the
Secretary of Agriculture for rental and benefit payments and adminis-
trative expenses."

The Secretary of Agriculture is authorized to fix a lower rate of tax
whenever he finds that the imposition of the tax at the specified rats is
likely to cause a reduction in the consumption of the commodity or of a
product made from it.
"This Act shall cease to be in effect whenever the President finds and

proclaims that the national emergency in relation to agriculture has
ended."
I have felt impelled to abstract this measure thus at length, making

frequent use of its precise language, because of the bill's extraordinary
vagueness with respect to essential features. It may be inferred that the
processing tax is to furnish the funds for payments to the farmers,
although it is not required that all of the proceeds of the tax be so
devoted nor is it clear that the payments to the farmers are limited to
the amount raised by the tax. As to these payments, there is not a word
in the bill to clarify further the "rental or benefit payments," or to
define their amount or the terms upon which they are to be paid.
is left to the discretion of the Secretary of Agriculture. The Norbeck-Hope
and Jones bills in the previous Congress were more definite, and from
their analogy it may be assumed that the present bill intends that the
Secretary of Agriculture shall pay rent to the farmers for lands that will
be kept out of cultivation or shall pay to those farmers who agree to a
certain reduction of land cultivated or product raised a bonus on each
unit raised, which bonus shall be equal to the difference between the
"fair average price" and the actual market price. Although this is
largely inference, it is fair to assume that something of this sort is
intended, and the measure may be criticized on that basis.

It is estimated that the purchasing power of farm products generally
is to-day about half of what it was before the war. The tax necessary
to carry out the spirit of this bill would therefore average something like
100% of the value of the agricultural raw materials entering into the
taxed products. For example, Mr. George A. Sloan, President of the
Cotton-Textile Institute, has estimated that the "fair exchange value" of
cotton effective with the next July crop would be 13.18c. a pound, which
would necessitate a tax of about 7c., or more than 100% of the present
price. The imposition of this tax would necessarily result in corresponding
increases in the selling prices of the taxed products. Some of the esti.
mates offered by Mr. Sloan are: Low priced overalls, now selling at 89c.,
would be marked up to 78c., an increase of 42% ; house dresses retailing
at 39c. would go up to 49c., or an increase of 25%; work shirts now
retailing for 39c. would probably be advanced to 59c., an increase of 60%;a cotton blanket now selling around $1 would go up 88e., or 38%.
Similar • comparisons have been made for other products, such as flour,
meat products, &c.
In the recent discussion of Federal taxation, Congress has shown a

tendency to regard sales taxes as an attack upon the common people,
rates as high as 2 or 3% have been held up as extortionate, and it has
generally been taken for granted that food, clothing, and the necessities
of life should in any event not be burdened. Yet here is Congress on the
point of imposing a set of sales taxes upon necessities of life at rates
anywhere from 25 to 50% or higher. The total tax burden that might
be imposed upon the American consumers of farm products has been
variously estimated from $800,000,000 to $1,000,000,000. Is it to be
supposed that the American people will submit to the imposition of such a
tax on the necessities of life, in this period of economic distress, in order
to make payments to a particular class?

The apologists for the plan, having recourse to well-worn sophistry,
have protested that the prosperity of the farmers will lead to increased
purchases of the products of other industries, thus spreading broadcast
the beneficent reflection of their own well-being and so making painless
the tax burdens imposed. In reply it is necessary only to keep in mind
the equal decrease in purchasing power of the rest of the community on
account of the increased cost of the taxed products.
As a matter of fact, it is quite unlikely that any such amount would

be raised by means of the tax authorized in the bill. Any such price
increases in goods made of cotton, wheat, and the other favored com-
modities would surely invite resort to substitutes. Rayon, linen, and
silk are in competition with cotton in numerous lines of clothing goods.
Paper begs are ready to supplant cotton bags for many uses. The result
might well be a ruinous decrease in the market for the very agricultural
products which are to be favored. The bill, it is true, seeks to forestall
such event by providing that whenever such situation arises with "com-
peting agricultural commodities," a similar processing tax shall be imposed
upon such other commodities. This may serve in part to prevent
substitution.

Even so, the situation will not be greatly changed, since it is inevitable
that, with such additions to the prices of all the taxed products, amaterial decrease in the quantities sold will ensue, with corresponding
decline in the market for the commodities which are to be favored. The
bill seeks to stop this hole also, through lowering the tax rate, as
already mentioned, and by providing further that, if the Secretary of
Agriculture ever finds that the quantity sold is being diminished on
account of the tax and so certifies to the Secretary of the Treasury, thelatter must abate or refund the tax. To anyone familiar with the ele-mentary laws of value, it must be evident that the tax would always tend
to cause some decline in the sale of the taxed product, so that the strictapplication of this part of the law would lead to the abating of the taxaltogether. Then where would be the money for "rental and benefit"
payments to the farmers?
The administrative aspects of the bill are appalling. Imagine the task

of supervising some six million farms in order to check the acreage culti-vated and the product harvested, with every temptation put on the farmersto evade the law. John A. Simpson, President of the Farmers' Union, isreported to have told the Senate Agricultural Committee that a force of200,000 officials would be required and that the cost would be over
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8600,000,000. Any such sum, if taken out of the revenue provided by

the bill, would probably leave little or no balance for the purposes of
the bill. lithe cost were not so provided, then still further tax burdens
would be placed upon the people.

Without any more exhaustive examination of the weaknesses of this
plan, it should be evident that we are considering a measure that will
probably be futile to bring any substantial aid to the farmers whom it
proposes to favor, whereas its disastrous effects upon industry in general,
Its overwhelming burden upon the taxpayers, and its demoralization of
the Federal Administration are consequences not open to question.

This measure is officially described as an experiment, to be tried, and,
if found unworkable, to be abandoned. But there is sufficient body of
established economic law to demonstrate its failure in advance. And
the country is to-day in no condition to bear the disastrous consequences
of such experiments as this.

The saddest feature of all, to toy mind, is the effect of such a measure—
even of its proposal as an Administration policy—upon the prospects of
recovery from our present state of economic depression. Recovery will
start, as I see it, only when confidence and courage to face the future
return to the enterpreneurs and investors—those whose decisions deter-
mine the direction and volume of business enterprise. The present Admin-
istration made a splendid start, by showing that it was not afraid to face
squarely those problems for which government is peculiarly responsible.
In such spirit did the President and the Congress come at once to grips
with the banking crisis and with the problem of reducing the cost of
government and balancing the Federal budget. The world of business
took heart from these performances. Must it now be thrown again into
the slough of despond by the knowledge that, in spite of the lessons of
the past four years, our national government still proposes to dispense
prosperity to this class and that through the big medicine of government
magic? The whole American community is to-day suffering the conse-
quences of years of unsound governmental interference with the course
of economic events. There are many ways by which the Government,
through attention to its own peculiar functions, might help to restore
confidence and prosperity to farmers, manufacturers, merchants, and all
the rest of us. For a time it appeared that the present Government was
headed in that direction. May we hope that this farm bill will not be
permitted to weaken the confidence in the economic future which was
being awakened.

Plan For Orderly Marketing of Wool Announced by

Henry Morgenthau, Jr., of Federal Farm Board—

Joint Committee of Traders and Co-operatives Will

Dispose of 75,000,000 Pounds on Which R. F. C.

Has Lent $40,000,000.
Under the guidance of Henry Morgenthau, Jr., head of

the Farm Board, representatives of farmer-owned co-opera-
tive marketing associations and private traders have agreed
on a plan for more orderly marketing of wool, it was indicated
in Washington advices April 13 to the New York "Times,'
from which we also quote:
The plan provides for the gradual liquidation, under Mr. Morgenthau's

supervision, of about 75,000,000 pounds of wool and mohair on which the
Reconstruction Finance Corporation holds liens for about $40,000.000 for
crop production loans. The total is about 30% of the 1933 wool clip.
Mr. Morgenthau expects to obtain for the producers a larger return than

would have been possible through individual efforts.
Heretofore in marketing farm commodities the Farm Board has dealt

with co-operatives to which it has made large loan commitments, and private
commission houses have objected to this as "subsidizing."

Ten-Point Planl to Aid Agriculture Offered by Com-
mittee of United States Chamber of Commerce—
Urges Economy, New Tariffs and Cut in Use of
Land—Also a Planning Board—Part of Program
to Be Voted by Full Body, Already Urged by
President Roosevelt.

A 10-point program for the improvement of agriculture
was offered on April 8 by the Agriculture Policy Committee
of the Chamber of Commerce of the United States and will
be submitted to the Chamber's annual meeting early in
May. The program (it was stated in a dispatch from Wash-
ington to the New York "Times") includes five points which
have been recognized by President Roosevelt in the program
sent to Congress. The dispatch continued:

The points, with those already proposed by the Administration marked
with an asterisk, are:

*1. Co-operation by the Federal, State and local governments to retire,
so far as practicable, submarginal land from agricultural use and to put it
to uses to which it is beet suited.

2. The closing of the public domain to homestead entry.
8. Except in rare instances, based on economic necessity, the refusal to

make further appropriations for new irrigation and drainage works.

Far Reciprocal Tariffs.
*4. Reciprocal tariff agreements that our export market for agricultural

products may be extended.
•5. The repeal of the price stabilization provision of the Agricultural

Marketing Act. (Now substantially accomplished.)
*6. Tax relief by the lessening of governmental expenditures.
7. Tariffs to protect domestic production of fats and fibres.
8. A study of the use of agricultural surpluses for purposes other than

food, such as the making of ethyl alcohol.
9. The creation of a national economic planning committee to plan

permanent economic balance for both agriculture and industry.
*10. Consolidation of the agricultural lending agencies of the Federal

Government.
Higher Prices Sought.

"It is axiomatic," the Committee reported, "that low prices, either for
farm products or for manufactured articles, are not desirable if they
result from the sale of crops of products at less than their fair cost or

through the payment of wages unduly low or through the failure to pay a
fair return on invested capital."

The report drew a distinction between long-time and emergency reme-
dies, but confined its specific recommendations to the long-time problem.
This problem it declared as follows:
"To raise agriculture in the economic scale by recognizing through

adequate payments for its products the essential economic service which
it renders and at long range place it upon a footing to meet its own
responsibilities and protect its own interests."

Those who signed the report were:

Robert E. Wood, Chairman, Chicago.
Sydney Anderson, Minneapolis.
H. Wendell Endioatt, Boston.
A. C. Hardison, Santa Paula, Cal.
N. P. Hull, Lansing, Mich.
John A. Law, Spartanburg, S. C.
Burton F. Peek, Moline, Ill.
R. H. Rogers, Newark.

W. R. Ronald, Mitchell, S. D.
H. R. Safford, Houston, Tex.
Harper Sibley, Rochester.
Earl C. Smith, Chicago.
Frank A. Theis, Kansas City.
Lyman E. Wakefield, Minneapolis.
Henry A. Wallace, Des Moines.
M. L. Wilson, Bozeman, Mont.

Mr. Wallace resigned from the Committee upon his appointment as
Secretary of Agriculture and before the preparation of the final draft
of the report.

Federal Intermediate Credit Banks Selling Debentures
at Lowest Interest Rates on Record, According to
C. S. Jackson of Baltimore Credit Bank.

Demand by commercial banks and large commercial insti-
t-utions for souncrihort-term paper of extreme liquidity has
enabled the Federal Intermediate Credit banks to sell
their tax-exempt debentures at the lowest interest rates on
id7 Charles S. Jackson, President of the FM7.1 Inter-
mediate Credit Bank at Baltimore, said on April 4, according
to the Baltimore "Sun" of April 4, which quoted Mr. Jackson
as follows:

This position has been attained, largely because Congress last May made
the debentures of 12 Intermediate Credit banks eligible collateral for loans
from Federal Reserve banks to institutions which are members of the
Federal Reserve System.
During 1932 the banks sold 6215,170.000 of these debentures, Issues

sold during January and February bore a rate of 5%. This rate was
reduced on each succeeding issue until it reached 234% in July, and since
then we have sold a few of the longer-term issues bearing that rate corn-
mantling a premium. The lower rates paid by the banks for loanable funds
were reflected in lower rates to borrowers. The average rate was decreased
from 5.27% to 3.21%. The Baltimore bank's rate is now 234 % both on
loans to and discounts for financing institutions and on loans to farmers'
co-operative marketing institutions.
The importance of the Federal Intermediate Credit banks in the banking

facilities of the nation has been accentuated during the last year, at least
so far as credit to agriculture is concerned. Loans to and discounts for
financing institutions increased from $122,733,362 In 1931 to S151.577,651
In 1932. Last year also recorded the greatest volume of this class of business
of any year since the banks were organized nearly a decade ago.

Governor Lehman Signs Milk-Price-Fixing Bill After
Passage by New York Legislature—Measure De-
signed to Meet Farmers' Demands for Better
Prices—Would Also Protect Consumer—Milk Con-
trol Board, of Three Members Created.

The Pitcher Bill, designed to provide a more equitable
price of milk to the dairy farmer, was signed by Governor
Lehman Apr. 10, immediately after its passage by the State
Senate by a vote of 46 to 4. The Assembly passed the bill
Apr. 4 by 117 to 26. The bill creates a milk control board
authorized to fix the retail price of milk and specifies that the
farmer be given a "fair and reasonable" return on his product.

It provides further that all dealers be licensed by the State
and that the board be empowered to fix a minimum price for
milk bought from farmers if it considers a reasonable amount
has not been paid. Passage of the bill was expected to put
an end to the sporadic farmers' strikes that had been in pro-
gress for several weeks.
The bill specified the appointment of the State Com-

missioner of Agriculture, Charles H. Baldwin as Chairman
of the new board of milk control, and names Dr. Thomas
Parran Jr., as the second member. On Apr. 12 the Governor
announced that Kenneth F. Fee of the State Department of
Agriculture, would be the third member and the Director of
the Board.
The law requires that before the adoption of an order fixing

prices a public notice of intention must be issued. The
Board of Control filed such formal notice with the Secretary
of State on Apr. 11, and a public hearing was held on Apr. 13
at Albany with a view to establishing minimum.prices for the
entire State, pending action of prices for various localities.
A public hearing will be held at Albany on Apr. 18 for fixing
minimum prices to be charged for milk and cream in New
York City. In another item we refer to the minimum prices
ordered by the Control Board on Apr. 13.
No serious effects are expected to result from the new con-

trol measure, so far as dairies are Concerned, according to an
article in the "Wall Street Journal" Apr. 4, from which we
quote:
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Large dairy distributing companies do not anticipate any unduly adverse
effects from the new New York State milk legislation, although no definite

idea of its workings can be obtained until more details are available. Since

the law provides for a Milk Control Board composed of three members who
will have the power to regulate both buying and selling prices, its effects

will obviously depend upon the administrative policies adopted by the
board.

If any measures can be devised that will make possible a higher retail

price of milk, the dairy companies likely would benefit to some extent, but
it is probable that under the new legislation it will be neresAary to pass the
greater part of any advance along to the hard pressed farmer. Reasonable
control by an intelligent board with broad powers, however, should prove
a stabilizing factor.

Composition of Control Board.

The Board is to be composed of the State Commissioners of agriculture
and of health, both of whom are thoroughly familiar with the problems and
can be depended upon to use the soundest possible measures in working out
the difficult problems involved. The third member is to be appointed by
the Governor.
The main problem is to work out some means of raising prices to the

farmer in the face of a growing surplus of milk which cannot be sold through
retail fluid milk distributing channels. Large dairy companies obviously
prefer to maintain the price of milk at a fair level since the larger their dollar
volume of sales, the larger their potential margin of profit. The trouble
has been to find means to take the surplus.

Milk for Manufacturing Cheap.

The price paid the farmer for fluid milk shipped to New York is $1.47 a
hundred pounds, or roughly 3 cents a quart. This is comparatively satis-
factory, and complaints from the farmer do not center around this. The
difficulty is that the surplus milk which cannot be sold to consumers must
go into cheese or butter, which are selling at the lowest price in history.
The price paid for this surplus milk is about 50 cents a hundred pounds

or roughly 1 cent a quart. The farmer is paid on the proportion of milk he
produces that goes into the two divisions and the average which runs around
2 cents a quart is unsatisfactory. In addition to this the farmer who is
unable to sell to large dairy companies having established channels of dis-
tribution is only able to get the butter price of around 50 cents a hundred for
all the milk he sells which means a loss. To help himself he is forced to sell
to independent distributors who buy fluid milk at only slightly more than
butter fat prices and sell it at retail below the recognized price. This, of
course, immediately results in general price cutting and in still lower prices
to the farmer.

Low Price Curbs Milk Surplus.

Under the new state legislation the Board might order milk sold at stated
prices in New York and other cities and forbid price cutting by dealers plac-
ing at the same time a minimum level for prices paid to the farmer. But if
the price paid to the farmer is increased by any material amount there would
be an immediate increase in surplus production which is now held in check
by lower prices. There are also problems involved in keeping out low priced
milk from other states which might involve illegal restrictions on interstate
trade.

Minor changes were made in the milk-control bill, following
its original passage byithe State Senate by a vote of 45 to 5
on March 31, but its main provisions remained unchanged
through its final approval by the Legislature.
The New York "Times",of April 1 summarized the meas-

ure as follows:
The measure as it passed in final form was praised and condemned in the

Senate for its price-fixing feature, which was recognized as a departure
from previous State policy on the subject.

Under the terms of the Pitcher bill, a control board would be set up in
the Department of Agriculture. The board would be mandated to fix
the minimum price of milk to the consumer, but it "may" fix a maximum
price to the consumer and "may" fix the price to the producer. Dealers
would be licensed and the board's policy would be to seek to insist on fair
practices by the dealers and to attempt to see that the farmers received a
"fair" price for their milk. Mall OW
The board would be composed of three members, the Commissioner of

Agriculture, the Commissioner of Health and a member appointed by the
Governor. Frankly recognized as an "experiment," the bill provides for
its duration for an emergency period of one year.
The Dairymen's League has opposed the measure since it was first

introduced by Senator Pitcher, chairman of a committee which conducted
a year's investigation of the problem. in wank.,

Milk Prices Fixed By New Milk Control Board Created
Under Bill Passed By New York State Legislature.
A minimum price of 13 cents a quart for bottled Grade A

milk delivered to homes in New York City and 10 cents for
Urade B, effective Monday, was ordered on April 13 by the
new State Milk Control Board following a hearing at Albany,
according to a dispatch from that city to the New York
"Times" which continued:
The minimum price for milk throughout the rest of the State was fixed

at 10 cents a quart for the prevailing grade.
A minimum of 9 cents a quart in New York City and throughout the

State was set for milk sold over the counter in stores and 8 cents a quart
for milk sold by dealers to stores.
In New York City there will be a minmum price of 7 cents a quart for

milk sold to stores by dealers who have no advertised trade name, but the
board specified that such milk must not be sold by the stores for less than
Scents.
The new regulations do not apply to dealers selling less than forty-seven

quarts a day, or 3,000 pounds of milk a month, or in communities with
a population of less than 1,000.

No "Prevailing Price" Found.

Originally the Board had planned to fix the minimum price for New

York City and the rest of the State at the price which prevailed on April

1. but it was explained that it was unable to do so because it found that

there "was no prevailing price" and that the price ranged anywhere from

4 to 13 cents a quart.

The Board also has authority to fix the minimum prices to be paid
producers, but believes that by eliminating the price-cutting wars among

dealers it will be able to increase the price paid to farmers by from 20 to

40 cents per 100 pounds.

From the "Times" of April 14 we also quote:
Same Prices Now Charged.

The 13 and 10 cent minimum prices fixed by the Board for home-delivered
milk are the same as charged at present by the Borden and Sheffield Farms
milk companies.
L. A. Van Bomel, President of Sheffield Farms, said last night that the

minimum of 9 cents a quart for milk sold over the counter in stores and

8 cents for that sold by dealers to stores were the regular prices, but he
added that there had been price cutting on these rates by small dealers.
Mr. Van Bomel declared that the fixed rates should promote more

orderly marketing and provide a better return to the farmers.
Stuart Peabody of the Borden company, manager of sales and distribution

analysis, said the Board's order was the first step in the Board program
and he was not prepared to comment on it.

New Jersey Milk Act Held Invalid—Legislature to
Make Corrections.

The following from Trenton, N. J., is from the Newark
"News" of March 22:

The act of last Winter designed to regulate production of milk and cream
in New Jersey and importation into the State has been held unconstitu-
tional in an opinion given to the State Board of Health by Attorney
General Stevens.

Neither the State health authorities nor the State's legal department
would divulge the reasons for the invalidity of the statue. It is understood,
however, amendments will be offered in the Legislature next week to correct
these features.
The legislation was made the subject of numerous conferences before

adoption, attended by producers, distributors and others interested. For
the most part enforcement of the act was left with local communities, but
n event of inability to prosecute the law because of lack of funds, this
duty fell upon the State health authorities. No additional funds were made
available to the department for employment of additional inspectors and
others to carry out the act.
The State Health Department made strenuous efforts with its limited

force to carry out the law, but admitted only a partial enforcement could
be had.

Dairy Group Agrees to Changes in Milk Regulation--
Acts on Jersey Code Affecting Product from Other
States.

From Trenton Associated Press advices to the Newark
"News," said:
The Philadelphia Inter-State Dairy Association, which has affiliations

In New Jersey, Pennsylvania, Delaware and Maryland agreed yesterday
to proposed modifications of this state's restrictions against out-of-State
milk.

William A. Stevens, Attorney General for New Jersey, had ruled the
State's milk code was unconstitutional because it imposed upon out-of-State
producers restrictions more stringent than those governing New Jersey
dairymen. Included was a provision for licensing foreign producers which
the Attorney General declared discriminatory.

Uniform milk regulations for the four States was advocated at the con-
ference held in the State Department of Health under direction of Frederick
Sangle, chairman of the department's milk committee and Walter V.
Scofield, director of the Bureau of Foods and Drugs.
Indorsement was given by the conferees to a bill now before the New

Jersey Legislature to place this State's dairymen and those of other States
on a parity in the distribution of milk to New Jersey consumers. The
bill, sponsored by Senator S. Rusling Leap of Salem County is to be used
as a model for similar legislation to be proposed in the three other States.
Under the measure all distributors importing milk for New Jersey con-

sumption would be required to obtain approval of their equipment from the
State Health Department and in addition pay a fee of $25 a year for
inspectional costs. It would become operative July 1.

Threat of Gov. Olson of Minnesota to Confiscate Wealth
Unless Unemployment Insurance and Other Relief
Measures Are Passed by State Legislature.

A threat to declare martial law and confiscate wealth
unless the Minnesota Legislature passes pending relief
legislation was made by Governor Floyd B. Olson on April 12.
in addressing several hundred marchers at the Capitol.
Associated Press advices from St. Paul, from which we
quote, added:

Appearing on the Capitol steps, the Farmer-Laborite Governor assailed
the Legislature, saying bills which would provide relief were being held up.
The Governor told the relief marchers he was making a "last appeal" for
action by the Legislature, which must adjourn on April 19.
He said that should relief measures not be passed, he would declare

martial law and bring in, by provost guard, "people now fighting the
legislation because they happen to possess considerable wealth." These
persons, he said, would be "obliged to give up more" If martial law were
declared than they would under the pending legislation.
The march was arranged by the Minnesota organization of the Bonus

Expeditionary Force and a "State Committee of Action," members of which
said they represented workers and farmers. H. L. Millington of St. Paul,
State Commander of the B.E.F., was in charge.
The group submitted a petition to the Legislature demanding:
Unemployment insurance at the expense of the State and employers

and "adequate" cash relief for the unemployed.
A moratorium on foreclosures on farms and small home owners; a halt

on evictions of unemployed; free seed and feed for the livestock of itnpover-
ished farmers.
Exemption from taxation of unemployed workers and poor farmers and

a graduated income tax on "employers, bankers and public utility cor-
porations."

Action against forced labor and wage cutting and against sales taxes.

From a St. Paul dispatch April 12 to the New York
"Times" we quote:

Governor Olson, stressing his advocacy of an unemployment insurance
bill passed by the House and now before the Senate, said he was uttering
"a last appeal" for relief legislation and that the insurance measure was
"a challenge to the backers of capitalistic government to do something
for the future, although they refuse to do anyting for the present."

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



Volume 136 Financial Chronicle 2535

"Unless the Federal and State Governments act to insure against recur-
rence of the present situation," the Governor continued, "I hope the present
system of government goes right down to hell."

Amplifying his threat to invoke martial law, the Governor declared that
"people now fighting the legislation because they happen to possess con-
siderable wealth would be brought in by a provost guard and obliged to
give up more than they would now."

House Committee Tables Bill Proposing Moratorium
on City Debts—Opposition by Insurance Com-
panies.

According to Associated Press advices from Washington
prospects for early legislation to aid debt-burdened cities
grew dim on April 12, when the House Judiciary Committee
tabled one bill to that end and indefinitely delayed another.
The dispatches added:
By what Chairman Summers said was an "almost unanimous" vote,

the Committee emphatically discarded the McLeod bill, which has the
endorsement of representatives of many big cities, including Mayor Frank
Murphy of Detroit. Under that measure cities could have gone into
courts and obtained moratoriums on principal and interest payments of
debts for as much as 10 years.
The Committee decided to delay action on the other city bankruptcy

bill—the Wilcox measure—until Chairman Summers could send it to
various cities, irrigation, reclamation and flood control districts for an
expression.

On April 4 Associated Press accounts from Washington
stated:
Mayor Frank Murphy of Detroit told the House Judiciary Committee

to-day that the Nation cannot permit cities to continue defaulting their
obligations without "dire consequences."
"Up to six weeks ago, before the banking holiday," he testified, "more

than 1,000 municipalities had defaulted. That is a very perilous and very
dangerous thing and can't be continued."
He pointed out that of Detroit's $68,000,000 bugdet for next year,

$34.000,000 will be for payment of interest and retirement of bonds. He
said tax delinquencies this year are 36% and predicted that "next year
they will be 80%."
Mr. Murphy indorsed the McLeod bill, which would permit munici-

palities to petition Federal bankruptcy courts for moratoriums on their
obligations for two-year periods.

Under date of March 30, the New York "Journal of Com-
merce" reported the following from Washington:

Fearful that its enactment might have detrimental effect in the field
of municipal investment securities, representatives of large insurance
companies to-day protested before the House Judiciary Committee against
enactment of the Wilcox bill permitting financially embarrassed cities to
enter into agreement with their creditors for adjustment of their obligations.
At the same time the United States Chamber of Commerce in a report

made public to-day also attacked proposals of this character on the ground
that the matter of dealing with local governments in actual or prospective
default upon their obligations should be left to constructive action of the
States.
The report recommended, however, that the Federal bankruptcy laws be

amended so as to extend to those classes of private corporations which
are subject to bankruptcy jurisdiction such provisions for corporate debt
readjustment as will prevent undue obstruction by minority interest; ex-
pedite settlements; reduce expenses of administration, and in general pro-
mote the best interests of both debtors and creditors. '
The measure, which is sponsored by Representative Wilcox (Dem.),

Florida, proposes to aid cities and political subdivisions In solving their
financial difficulties along the lines set out in the new bankruptcy bill
approved last session providing for adjustment of debts between private
business and their creditors through voluntary agreements.

Terms of Measure.
Under its terms municipalities would be permitted to file petitions in

court seeking adjustment or scaling down of their obligations dependent
upon an agreement being reached with at least three-quarters of the
creditors. In addition, proposals are pending to include in the measure a
plan for a two-year moratorium on municipal debts.
Warning against the effects of the bill on the municipal securities mar-

kets, Charles D. Taylor Jr., Third Vice-President of the Metropolitan Life
Insurance Co., said in answer to Representative Cellar (Dem.), New York,
that it also might work a hardship upon the ability of the municipalities to
borrow in the future.
The measure, he added, would tend to increase the general attitude of

fear which capital has for anything which puts difficulties in the way of
collecting money. "It will be increasingly difficult for municipalities to
borrow and probably would increase interest rates," Mr. Taylor declared.
"You don't want to loan to anybody who can go into the courts and prevent
payment."
The greatest danger, according to the Metropolitan official, lies in adop-

tion of a bill for a two-year moratorium on municipal debts.

Stresses Disastrous Effect. •
He believed such a measure would have a very disastrous effect, pointing

out that "the minute you suggest moratoria everywhere the people begin
laying down on their debts. It would have a disastrous effect on sound
securities. There is no need for this pelimell haste in getting the legis-
lation."
When committee members asked how it would be determined when a city

is in default, Mr. Taylor asserted that "the man who does not get his prin-
cipal and interest knows there is a default, there is no question about that.
"All municipal financing rests on good faith and is dependent on the

good faith of the municipality to pay back the money. Any legislation
which does not impose that duty is not fair, sound or just.
Urging acceptance of the moratorium plan, Edward A. Zimmerman of

Chicago, counsel for Detroit, stressed the necessity for the measure as a
means of relief for the municipalities and pointed out that such a standstill
arrangement would permit cities in financial difficulties to recoup their
finances and carry on payments on principal and interest.

Cites Modification of Plan.
The moratorium idea, he alleged, had been modified to restrict the time

limited to four years instead of 10 and apply its benefits to cities of 5.000
population and over, while making it possible for the courts to permit
payments to creditors out of any available funds.

Bruce E. Sheppard, representing the Association of Life Insurance
Presidents, while not indorsing the measure, said that the principle of the
Wilcox bill was preferable to a general moratorium plan.

Questioned by Chairman Sumners (Dem.), Texas, whether he favored

action being taken to aid the cities or let the problem drift along, Mr.
Sheppard said that he preferred not to answer in view of the difference of
opinion within the organization on this subject.

Representative Wilcox submitted a telegram to the committee from the

National Fraternal Congress of America, an organization of fraternal

insurance companies, favoring his plan. He said that insurance companies

in the organization held approximately $1,000,000,000 of municipal bonds.

Uniform Regulations Adopted For Continuance of
Present Limitations on Life Insurance Policy Loans
at Convention of National Association of Life In-
surance Commissioners.

A uniform set of regulations providing for a continuation
of the present limitations on Life insurance policy loans and
cash surrender payments was unanimously adopted in Chi-
cago on April 8 by the National Association of Life Insurance
Commissioners, meeting in executive session at the Palmer
House. The Chicago "Tribune" of April 9 in noting this
stated that the report approved incorporates most of the
regulations now in force in Illinois and some of those in effect
in New York State. The same paper said in part:
The report was in the form of two resolutions prepared by a special com-

mitteed of five commissioners. The influence of Ernest Palmer, Illinois
Commissioner and member of the committee, is•reflected throughout the
report in the number of regulations adopted which are already in effect
in this State.

Bars Dividends on Stock.

The report provides the cessation or all dividends to life insurance com-
pany stockholders during the period in which the limitations on policy-
holders' claims are in effect. This rule is now in force in Illinois.
The association is an advisory group, but its recommendations carry

great weight. Commissioners from 31 states approved the report. The
report is recommended as "a guide" to the various states. Early adoption
is expected in the states represented at the meeting.
The report makes the moratorium on policy loans and cash surrender

payments more sweeping than that now in effect in New York State, where
many of the larger companies are located.
Only in cases where the policyholder is in dire need of cash for specified

Purposes is he allowed to borrow on his policy or surrender it. The regu-
lations provide that the company may advance policy loans of cash sur-
render payments when the funds are to be used by the policyholder to
meet premiums or other obligations to the company.

The following from Chicago April 9 is from the New York
"Journal of Commerce":

Life insurance leaders who were here yesterday lauded the code and
declared that it would open the way for the permanent lifting of the limita-
tions in the near future. Some argued that the rules could be lifted now,
but others, taking a more circumspect view, said that continuance under a
uniform plan would do much to stabilize the life insurance situation.
Among those to laud the new code was Daniel Boone. President of the
American Life Convention, which includes in its ranks most of the central
Western and many of the large Eastern companies.
The Commissioners' resolution opens with the following declaration:

"This convention affirms its confidence in life insurance as an institution.
It believes that the crisis which necessitated a partial moratorium is pas-
sing. The primary purpose of life insurance is the payment of death
claims, matured endowments, annuities and disability benefits. Subordin-
ate to this are the contract provisions relating to the withdrawal of the
policyholder's cash equity.

This convention recognizes that an unrestricted and unjust banking
burden should not be allowed to imperil the objective which sacrifice and
unselfishness have bought. At the same time full recognition is given to
the sanctity of contracts. Any Governmental action affecting the enforce-
ment of a contract must be imperative from the standpoint of the public
welfare."
The rules carry out the sentiments thus expressed and are summarized

as follows:
Limit Payments to $100.

Loans and cash surrender values may be used to pay the premium or
any obligation of the policyholder to the company; payments to policy-
holders in cash are limited to $100 in cases of necessity. Additional pay-
ments may be made to meet taxes and interest or principal payments on
mortgages on homesteads, including residences and farms belonging to the
policyholder; to pay hospital, medical and funeral expenses for the immedi-
ate members of the assured's family who are dependent upon him for sup-
port. These additional payments, if the need is demonstrated, can be
made up to the full amount available.

Applications pending when the original order went into effect would be
paid, providing the application was made in good faith to cover engage-
ments made prior to the date of the order and providing that a satisfactory
showing is made under oath that the failure to complete the application
would subject the policyholder to material loss or hardship.
The limitation under industrial contracts is set at $100.
With reference to sums on deposit at the time the order went into effect,

the company can pay the interest at the due date thereof, pay any prin-
cipal sum which becomes due without the exercise of the option of with-
drawal; pay any instalments of such sums according to the contract; Per-
mit the application thereof to pay any premium or obligation to the company
of the person to whose credit the sums are held; and allow monthly with-
drawal up to 5% of the amount to a policyholder's credit, with a limita-
tion of $200 a month.

Bars Dividends.
Future deposits could be repaid without restriction.
Loans can be made to the amount of premiums paid in cash since the date

of the order; fractional amounts remaining where the bookkeeping expense
would not warrant its retention by the company may be paid; dividends
to stockholders during the suspension are barred; payment of death benefits,
disability benefits, matured endowments and annuities, are expressly
provided.
The following rule with reference to the reciprocity was included:
"Where the emergency rules and regulations of a supervising authority

or the law of any other State of the United States shall require conditions
for action in conflict with the foregoing rules and regulations of this
department, then in that event such rules and regulations of this depart-
ment may be modified to permit the company to comply in good faith with
the requirement of the supervising authority of such State."
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California Governor Signs Life Moratorium Bill—In-
surance Companies Prohibited from Paying Cash
Surrender Loans or Dividends During 60-Day
Period of Order.

A dispatch April 6 from San Francisco to the New York
"Journal of Commerce" said:

Governor James Rolph Jr., of California to-day signed the life mora-
torium bill and immediately thereafter Insurance Commissioner Mitchell
issued orders to all life insurance companies prohibiting them from paying
cash surrender values, loans or dividends to policyholders or stockholders
during the period of the order, which is sixty days from date.
'The company may pay a loan or cash surrender value for the purpose

of permitting the policyholder to pay his premiums and in addition to this
amount a cash surrender or loan value up to $100 in the aggregate on all
policiesIon the life of any one individual.

New York State Insurance Department Further Eases
Restrictions on Loans by Life Insurance Com-
panies.

Restrictions as to policy loans and surrender values were
further relaxed by the New York Insurance Department on
April 11 by an amendment to the rules and restrictions
heretofore issued. These regulations, which were issued by
Superintendent of Insurance George S. Van Schaick on
March 9, have been eased twice before; on March 17 so as to
permit borrowing for the payment of payrolls and on April
3 to permit loans to be made in cases of necessity. Refer-
ences to the previous amendments appeared in our issues of
March 18, page 1817 and April 8, page 2353, respectively.
Superintendent Van Schaick's regulations of March 9 ap-
peared in our issue of March 11, page 1679. In issuing the
new amendment on April 11, the Superintendent of Insur-
ance said:
By to-day's order the New York rules are liberalized to conform approxi-

mately to the resolution of the National Convention of Insurance Commis-
sioners in those respects where the Convention resolution was more liberal
than the New York rules. In respects in which New York rules were
more liberal than the Convention resolution no change has been made.
The National Convention meeting at Chicago recognized that the emerg-

encylwhich brought about the original restrictions is passing. It was
recognized that an unrestricted and unjust banking burden should not be
permitted to imperil the fundamental purposes of life insurance. It went
onirecord as favoring for the present the continuance of restrictions and
conditions for the prevention of hoarding, speculation or the use of life
insurance equities for unnecessary investment or banking needs.
The New York Department is in full accord with that policy. In the

opinion of the Department the facts in this State justify for the present
the continuance of the restrictions as modified.

The amendment follows:
Pursuant to the authority vested in me under Chapter 40 of the Laws

of 1933, 1, George S. Van Schaick, Superintendent of Insurance of the State
of New York, hereby make the following amendments to rules and regu-
lations made on March 9th. 1933, imposing upon insurers transacting the
business of life insurance, conditions which are necessary and desirable to
maintain sound methods of insurance and to safeguard the interests of
policyholders, beneficiaries and the public generally during the present
emergency.

AMENDMENT NO. 3.

The rules and regulations with respect to policy loans and surrender
values are amended to provide for cash, loans, surrender or withdrawal

values in the following cases in additional to provisions of regulations

heretofore issued:
(h) Where the depositor has a withdrawal option under the terms of

a deposit agreement, withdrawals shall be allowed in instalments any

calender month of not to exceed two hundred dollars ($200) per month.
(I) The company may pay, without restriction, any sums deposited with

it since the date of the original order of March 9 1933. in cash or deposited
as the proceeds of a death claim or matured endowment, or on account of
dividends accrued since that date.

(j) Up to the extent of the loan value of the policy, the company may
make a loan thereon, in addition to any other loan previousy authorized
by this Department, equal to the total amount of premium paid or loan
repaid thereon to the company in cash since the date of the original order
of March 9 1933.
(k) Where payments are permitted under these regulations to any policy-

holder or the carrying out of any other transaction in relation to a policy
and the net amount remaining with the company is only a few dollars and
In fact so small as not to warrant the bookkeeping expense of keeping the
account open, full payment may be made and the account closed.

Connecticut Insurance Regulations More Liberal Than

Code Promulgated by National Convention of

Insurance Commissioners.

From Hartford the "Wall Street Journal" of April 11
reports the following:

Promulgating a new formula relating to cash payments by life insurance
companies, Commissioner Howard P. Dunham on Monday (April 10).
followed the form adopted by the National Convention of Insurance Com-
missioners, but liberalized it in several particulars.
Cash for food may be paid and loans for agricultural and educational

purposes are permitted. Applications for loans made prior to March 10
can be considered. Affidavits are not required.

Industrial insurance conditions are controllable by regulations of the

states where such companies are domiciled. There being none in Con •
necticut, Connecticut's new rulings make no reference whatsoever to divi-

dends to stockholders and policyholders.

New Jersey Modifies Life Policy Restrictions—Will Per-
mit Payments for Need and Specified Purposes.

Emergency restrictions imposed upon life insurance com-

panies doing business in New Jersey have been modified by

State Banking Commissioner William H. Kelly. Advices
to this effect from Trenton April 5 were contained in the New
York "Journal of Commerce" which went on to say:
The amendments provide that cash surrender values may be allowed

and policy loans made for the purpose of having such cash surrender value
or loan applied to the payment of any premium or obligation of the policy-
holder to the corporation.
Cash surrender values and policy loans likewise may be allowed in ac-

cordance with the provisions of the policy or contract, to the extent re-
quired to relieve immediate need, if the policyholders shall satisfy the com-
pany by reasonable evidence that the withholding of the money would
result in hardship to the policyholder or to his dependents.
Such corporations are permitted to pay at the due date the interest on any

sum deposited with them or allowed to accumulate under any policy or
contract, continues the announcement, and may pay any principal sum
which shall become due without the exercise of option of withdrawal or com-
mutation, and may continue to pay instalments of such sums according
to contracts now or hereafter in force, or according to the prior established
practice.

Otherwise, no payment of any such sum deposited shall be made, except
upon such evidence as required for the payment of cash surrender values
as set forth, unless such sum was deposited or credited subsequent to March
10 1933. Nothing contained in the order shall affect the payment of death
claims, matured endowments, annunities, disability payments and in-
stalments on supplementary contracts.

Maryland Halts Loans on Insurance Policies—Cash
Surrender Payments Also Suspended Temporarily.

Under date of March 31 a dispatch from Baltimore to the
York "Herald Tribune" stated:

Acting under the emergency powers bestowed on him by the General
Assembly, William C. Walsh, Insurance Commissioner of Maryland, has
issued a set of rules which went into effect at noon yesterday, restricting
"until further notice" the making of loans and payment of cash surrender
values by life insurance companies in the State.
There will be no interruption, however, in the payment of death claims,

matured endowments, annuities, disability payments and instalments on
supplementary contracts, Commissioner Walsh emphasized in a state-
ment accompanying the regulations.
In addition a number of exceptions to the general ban on loans and cash

surrenders are provided in the rules themselves. The order applies both
to life insurance companies chartered by the State of Maryland and to
out-of-state companies authorized to do business in Maryland.
Mr. Walsh ordered that in case of conflict between the Maryland rulings

and those of other states, "such rules and regulations of this department
are modified to permit the company to comply in such state with the re-
quirements of the supervising authority of such state.

Nebraska Supreme Court Upholds Insurance Trust—
Approves Agreement President Made With His
Company.

From the New York "Journal of Commerce" of April 12
we take the following:
The Nebraska Supreme Court holds, in Federal Trust Co. vs. Damron,

that an insurance trust is valid and enforceable where no fraud is shown
and where a consideration is valuable. C. E. Reynolds, President of the
Trust Company, took out a $50,000 policy in the Aetna Life on his own
life, under an agreement he executed with the trust company by which
It was to advance the premiums and be repaid out of the proceeds of the
policy, and was to have the use of the proceeds for two years without interest.

Reynolds owned a controlling interest in the trust company and after
his death the trust agreement was ratified by directors and stockholders.
Later a minority protested the validity of the trust and its ratification.
The district court upheld the contentions and held the trust company
to be sole owner.
The Supreme Court says that Reynolds had power to bind the corpor-

ation and that it, having received the fruits and retained them after acquir-
ing knowledge of the attending circumstances and the terms, it is estopPed
from recincling it. After accepting a trust, receiving and holding the
trust property, a trustee will not be permitted to set up a claim of title
in himself to such property. The company is ordered to execute the
trust without delay.

Nebraska Insurance Moratorium.
Associated Press advices March 30 from Lincoln (Neb.) to

the New York "Herald Tribune" said:
The Nebraska insurance moratorium was clamped down to-day with

a set of regulations issued by Governor Charles W. Bryan and Insurance
Commissioner Lee Herdman to conserve the assets of all companies doing
business in the state during the economic emergency.
The regulations, described as temporary, were published under authority

of the moratorium act passed by the Nebraska Legislature and signed
yesterday. An accompanying letter from Mr. Herdman indicated that
he might fix salary limits for insurance company officers.
The chief provisions of the regulations are:
1. No dividend payments by companies.
2. Thirty-day extension of period of grace for policyholders.
3. Ban on policy loans and cash surrender value payments except for

payment of premiums of obligations to company, in cases of absolute need,
when $100 may be loaned, or in cases where application was made before
March 30 to meet obligations previously incurred.
4. Similar prohibition on payment of sums deposited with insurance

companies.
5. Permission for Nebraska companies operating in other states to

comply with rules in effect there.
6. Requirement that death benefits, matured endowments or annuities

or disability claim payments be met promptly.

The approval of the bill by the Governor was indicated
in the following from Lincoln March 29, published in the
Chicago "Journal of Commerce:"
Governor Bryan has approved the insurance moratorium bill and Insur-

ance Commissioner Hardman is working out the details of the orders that
will be issued shortly to life insurance companies doing buisness in Nebraska
that will forbid indefinitely the making of policy loans or paying cash
surrender values.
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Opposition on the part of New York companies delayed the enactment

of the bill, and it was not until Commissioner Herdnaan took a hand in
the matter and advised Chairman Banning of the Senate Insurance Com-
mittee of the situation that final action was taken.
New York company agents told senators the bill was unnecessary as

they were making loans and cashing policies. Commissioner Herdman
told the senators that this was true only in the states where no morator-
iums had been declared.
The law as passed amends materially the New York moratorium law.

first used as a model. It gives the Commissioner dictational powers over
the business of insurance, authorizing him to suspend all laws, rules and
regulations relating to the business of insurance and to substitute regu-
lations of his own, which shall have the force and effect of law for the
period of the moratorium, the bill expiring by limitation March 1 1935.
The amendments provide that where a company suspends payments of
death losses it must extend payment of premiums for a similar period;
that the commissioner may, in certain circumstances, forbid the writing
of new business, and that where a company takes advantage of the law
with respect to suspending cash surrender value payments it must pay
4% interest where application has been made for surrender as long as
the suspension lasts.

Insurance Bill Signed by Governor Ferguson of Texas-
Board Fixes Rules Protecting Firms from Excessive
Loan Demands.

Texas Board of Insurance Commissioners March 30 pro-
mulgated a set of rules that will obtain under provisions of a
law just enacted by the Texas legislature to protect life in-
surance companies from excessive demands for loans and
the surrender value of policies. Associated Press advices
from Austin March 31, as given in the Houston "Post"
went on to say:
Governor Miriam A. Ferguson signed the bill Thursday (March 30)

and it became effective immediately, each house having passed it by two-
thirds majority necessary to make it law at once when signed by the chief
executive.
The Board of Commissioners provided that the companies could made

a loan or permit a cash surrender on any policy "solely for the purpose of
having such loan applied to the payment of any permium or any obliga-
tion of the policyholders" to the company.
In cases of "extreme need," however, it was provided that a company

could, in addition to the loan and cash surrender value applied to payment
of any premium or obligation to the company, make a loan or cash surrender
"not in excess of $100 in the aggregate on all policies and contracts on the
life of any one individual in any case of extreme need."

Extreme Need Allowed.
The commissioners ruled that "in respect to any policy of industrial

life insurance, in any case of extreme need on the part of the holder of such
policy, ascertained through personal investigation of the circumstances by
a representative of the company" the company "may pay or allow for the
relief of such industrial policyholder a cash surrender value for any of its
industrial policies on the life of such policyholder or on the life or lives of
any member or members of such industrial policyholder's immediate
family."

It was also ruled, subject to the other provisions that no insurance com-
pany "shall pay any sum deposited with it or allowed to accumulate in
its possession under any policy or contract except that such corporation
may pay the interest on any such sum at the due date thereof, and any
principal sum which shall become due without exercise of the option of
withdrawal, and may continue to pay instalments of such sums accord-
ing to contracts now or hereafter in force."

What Insurance Executives Make--Salaries of Many
Higher in 1932 Than in 1929.

The following is from the New York "Sun" of April 7:
The Chicago "Daily News" lists the following as the salaries of execu-

tives of five leading insurance companies in America:
Eouitable Life Assurance Society.

1929. 1932.

T. I. Parkinson, Pres. 75,000 100,000
L. M. Fisher, V.-Pres__ _ 34,375 40,000
W. J. Graham, V.-Pres_ 34.375 40,000
R. D. Murphy, V.-Pres_ 20,000 30,000
D. A. Walker, V.-Pres__ 17,187 20,000

Metropolitan Life Insurance Co.
F. H. poker, President.-175,000 200,000
L. A. Lincoln, V.-Pres__ 66,875 125,000
A. C. Campbell, V.-Pres. 35,000 40,000
H. E. North, V.-Pres_ __ 30,000 35,000
F. W. Ecker, Treasurer_ 27,500 32,500

The Mutual Life Insurance Co.
D. F. Houston, Pres__ _100,000 125,000
F. L. Allen, V.-Pres____ 40,000 40,000
0.1<. Sargent, V.-Pres__ 40,000 40,000
W. Shields, V.-Pres.... 31,250 30,000
P. M. Foshay, V.-Pres.. 30,000 30,000

1929. 1932.
$

New York Life Insurance Co.
T. A. Buckner, Pre l00.400 125,400
W. Buckner, V.-Pres___ 55,360 55,400
T. A. Buckner Jr., Asst.

Secretary  8,604 10,000
A. L. Aiken, V.-Pres  45,000 45,000
J. C. McCall, V.-Pres__ _ 56,200 55,200
L. H. McCall, Secretary 18,892 18,000
H. Palagano, Treasurer_ 46,400 45,000

The Prudential Insurance Co. of America.
E. H. Duffield, Pres 125,000 125,000
F. D'011er, V.-Pres  75,000 75,000
G. Munsick, V.-Pres  48,000 50,000
J. W. Stedman, V.-Pres. 43,000 43.000
J. K. Gore, V.-Pres  43,000 43,000

The movement by life insurance companies in New York
for salary cuts was referred to in our April 8 issue. page 2314.

Circuit Judge Fisher of Chicago Hands Down Decision
Putting Into Effect Moratorium on Illinois Mort-
gage Foreclosures.

Circuit Judge Harry Fisher on April 1 handed down a
decision designed to put into effect a moratorium on mort-
gage foreclosures in Illinois, according to the Chicago "Tri-
bune," which added:
The ruling, which is believed to establish a precedent in equity courts

of the country, is to be carried to the Supreme Court, which will be asked
to uphold the moratorium plan.

The decision was given in an action to foreclose brought by the First
Union Trust & Savings Bank against the Division State Bank as trustee
for the Milford Building at Milwaukee and Crawford Avenues, owned by
Henry, Joseph and Jacob Homer. The complainant bank charged that
the building had defaulted on principal and interest of $200,000 in bonds
due April 1 1932. Appointment of a receiver was contested by the trustee.

Refuses to Name Receiver.
Judge Fisher held:
1. No receiver should be appointed.2. Owners of the equity are to be allowed to remain in possession and controlof the property subject to the same duties as a receiver and subject also to thesame penalties for contempt.
3. That the complainant is not to proceed with the foreclosure until furtherorder of the Court, Jurisdiction of the case being retained. However, the com-plainant Is given the right to proceed upon a showing that economic conditionshave so changed as to justify such a course.
The effect of the decision is to secure to the bondholder the application

of the full income of the property without excessive foreclosure costs and
to preserve for the owner his interest in the property, which would be
extinguished if a sale were made under present economic conditions5
attorneys said.

Act for Better Management.
If the decision is upheld by the Supreme Court, it was said, appointment

of receivers will be halted in courts. The new policy will tend to protect
the interests of both parties, give the properties in action better manage-
ment than they would otherwise receive, and spare excessive costs of fore-
closure, attorneys said.
"The deplorable condition of real estate in the county is described in

the answer of the defendants," Judge Fisher said. "It is traveling a
ruinous course unchecked, and unfortunately, aided by judicial process.
The remedy lies not in correcting the evils that inhere in the foreclosure
process but rather in curtailing foreclosure.
"The evils-excessive fees, peril of the equity of the owner and peril to

the property-if they exist, should be eradicated. But that will not touch
the heart of the problem. The roots of the real evil are to be found in the
mad resort to foreclosure proceedings as the method of dealing with the
unhappy situation.

Life Savings in Equities.
"It is unthinkable that the Chancellors of Cook County . . . are

to be called upon to liquidate all the encumbered real estate within the
County, or that it could be done without destroying the value of real
estate-an integral and basic part of the wealth of the community. Thelarger portion of commercial properties has been or is now in the processof liquidation, and we are faced with the sad possibility of foreclosing therights of thousands of owners of homes and small properties, the equities
of which represent the life savings of the vast majority of them.
"The effect of the multitude of foreclosures upon the public generally is

calamitous. I shall not attempt to trace all the avenues through which
its destructive course leads.
"Moratoria have been suggested and some legislative bodies have attempted

it, but it is at least doubtful whether such legislation can withstand con-
stitutional tests. There is nothing, however, to hinder courts of chancery
to refuse their aid to processes so clearly oppressive and injurious to the
public good. The fact that the remedy sought is equitable under normal
conditions should not govern the courts when confronted with an extraordi-
nary emergency."

Suggests High Court Test.
Judge Fisher said his decision is in harmony with the highest principles

governing courts of equity from their inception ond throughout their
history. He suggested that his decision be carried to the Supreme Courtfor a test of its princples.
The complainant bank, through the law firm of Tatge & Tatge, will askthe Supreme Court to issue a mandamus to compel the judge to appoint areceiver. The trustee bank and the owners of the equity were representedby Attorney W. J. Love, Chairman of the Grievance Committee of theChicago Bar Association and member of the faculty of Northwestern LawSchool.

Real Estate Foreclosure Proceedings in 1932 Up 274.9%
from 1926, According to Survey by Federal Home
Loan Bank Board-Finds Foreclosures on Farm
Properties Greater Than on Homes.

Real estate foreclosure proceedings in 1932 were 274.9%
higher than in 1926, according to a survey issued by the
Federal Home Loan Bank Board, March 31. During the
six-year period ended in 1932 foreclosures on farms aver-
aged 2.3 per 1,000 annually, against one per 1,000 for homes,
although there are more than twice as many home mort-
gages outstanding as there are mortgages against farm prop-
erty, the study declared.
The Home Loan Bank Board surveyed 414 selected com-

munities in 48 States and the District of Columbia, repre-
senting 38.2% of the population of the United States.
Among the other details contained in the statement were
the following:

Since the opening of the Federal Home Loan Bank Board in Octoberof 1932 the monthly figures show a reduction of foreclosures in all butone of the five months over the September total, 12,512; the figures forOctober are 12,097; November, 12,361; December, 12,624 (the highmonth) ; January 1933, 12,374, and in February, 11,171.
Reductions are particularly noticeable in districts where there are agreater number of home financing institutions belonging to the FederalHome Loan Bank System and to whom larger loans by the Federal HomeLoan Banks have been advanced. In other regions which have fewermembers in the system, foreclosures have increased.It is impossible to ascertain to what extent the Federal Home Loan BankSystem has actually affected this situation, but its inauguration as a creditreserve for building and loan associations, savings banks and insurancecompanies undoubtedly inspired confidence in many shareholders anddepositors and limited withdrawals in numerous cases.
It also influenced the institutions to refrain from foreclosures on theknowledge that money for refinancing their borrowers would be availableas soon as the System was in full swing. And, although the System hasbeen in operation only since last October, beginning active loan operationsabout Jan. 15 1933, and has been forced in all but eight States to awaitlegislative action authorizing home financing institutions to join theSystem, it has nevertheless already invested over $21,000,000 in the homemortgage field.
Now that the appointment of Mr. C. B. Merriam as third member ofthe Board has been confirmed by the Senate, the new set-up, which has
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been restricted by lack of a quorum since March 
4, is prepared to speed

up its activities. Some 1,400 applications for membership await action

of the Board.
Expansion of the System into the areas where money for the 

refinancing

of homes is now scarce alid expensive will go fa
r in alleviating the dangers

of possible foreclosures in reducing the cost of mortgage money.

Governor Martin of Washington Vetoes Bill Granting

Moratorium on Mortgages.

Disapproving one of the most controversial and far-reach-

ing measures before the last session of the Legislature, Gov
-

ernor Clarence D. Martin, of the State of Washington, vetoed

in its entirety H. B. 29, the mortgage moratorium measure
,

said advices (I. N. S.) from Olympia, Wash., to the Seattle

"Post-Intelligencer," March 21, from which we also quote

the following:
With his action, the Governor issued a lengthy statement giving

 his

reasons for not allowing the bill to become a law.

Fears Credit Failure.

Fear that its effect would be to practically destroy a
ll credit was the

keynote of the Governor's statement. He said in part:

"This bill as originally introduced was intended to en
act legislation to

prevent abuses in the matter of foreclosure of mortgages alon
g the line as

suggested in my inaugural message. Unfortunatly, there was substituted

for the original bill a new measure by the terms of which all actions

brought for the recovery of money were included.

Ruinous Delays.

"The fear of ruinous delays in the collection of all debts should 
this

measure become a law in the form as now enacted has caused wide
spread

apprehension among all those now engaged in business in this State, and

were I to sign the measure under these circumstances, I fear it would

jeopardize extension of credit along so many needed lines with the result

there would practically be no credit.

"In this Act under consideration the Legislature failed to provide tem-

perately for the relief of the two classes of obligations, but combined both

In one section of the proposed Act in such a way it will not permit 
me to

veto only that portion relating to all debts generally, which part has

aroused tremendous opposition.

"So I am compelled, in order to relieve apprehension concerning this
part of the law, to veto the bill in its entirety."

Coy. Ross of Idaho Issues Proclamation Suspending

Mortgage Foreclosures for 60 Days.

Governor C. Ben Ross of Idaho, on March 24, issued a

proclamation suspending mortgage foreclosures for 60 days,

according to Associated Press accounts from Boise on that

day, Which added:
He said that extension of the order would depend upon the attitude of

mortgage holders at the expiration of the period.

Cut in Mortgage Interest Rates by Rhode Island

Hospital Trust Co. of Providence.

The Rhode Island Hospital Trust Co. of Providence, R. I.,

has reduced to 5% the rate of interest on all Rhode Island

real estate in good standing 'Which it holds, said the Provi-

dence "Journal" of March 29, which further stated, in part:

Action to this effect was taken by the Executive Committee of the bank

yesterday, it was said yesterday by Thomas H. West Jr., President of the

bank. The new rate of interest will become operative May 1.

No information was forthcoming from officials of the Rhode Island

Hospital Trust Co. as to the savings that will accrue to Rhode Island

property owners as a result of the new interest rates. It is understood,

however, that at the present time interest charges on mortgages range

all the way from 5% up to 6%, with the bulk of mortgages carrying the

6% charge. The 6% rate for years has been considered a normal charge

for a first mortgage.
The latest statement of condition issued by the Rhode Island Hospital

Trust Co., as of Dec. 31 1932, reported total real estate mortgage loans

of $22,669,891.41 held by the institution. A part of this total represents
mortgage loans on property outside of the State, and these are not at
present affected by the lowered interest charges. No current information
is available regarding the volume of outside mortgage loans in effect, but
the last annual report of Bank Commissioner Latimer W. Ballou stated
that as of June 30 1932 the amount loaned by the bank on mortgages in
this State totaled $17,461,577.07. At that time the total volume of
mortgage loans of the institution was $23,483,345.20.

Considering that the larger part of Rhode Island mortgage loans by
the bank now probably call for a 6% annual interest payment, the new
rate may easily result in total savings of at least $150,000 to home owners
and owners of other real estate whose mortgages are held by this one bank.

City Employees in Camden and Paterson, N. J., Paid
in Scrip.

Camden, N. J., advices March 31 to the New York
"Times" said:

About 1,200 policemen, firemen, school teachers and other city employees
received their salaries of $220,000 to-day in scrip, while $80,000 additional
in scrip and warrants was paid out by the city for current expenses. County
employees will receive their pay in scrip on Monday.

Fifty Camden business men and merchants agreed to accept city and
county scrip as long as their credit remained unimpaired. Banks refused
to accept it.
The same paper reported the following from Paterson,

N. J., March 31:
The task of making up city payrolls with $400,000 in scrip was com-

pleted to-night by city officials and the paper will be distributed to-morrow
A few city employees received the scrip to-day. The paper is being issued
by the city in the form of tax-anticipa

tion notes dated April 1 and be-

coming due on Dec. 15. They bear 6% interest.

Chronicle April 15 1933

Collingswood, N. J., to Issue Scrip.

Associated Press advices from Collingswood, N. J.,

April 11 stated:
Borough Commissioners to-day ordered $50,000 in scrip to be used in

partly meeting payrolls. Employees will get the balance of their pay

in cash.

Town in Province of Alberta, Canada, Sued as a

Result of Issuing Scrip.

An announcement as follows was issued on April 8 by the

U. S. Department of Commerce:

Suit is being brought against a town in the Province of Alberta, Canada.
as a result of issuing scrip during a period of currency shortage, according

to a report to the Commerce Department's Finan
ce and Investment

Division from Trade Commissioner John A. Embry, Vancouver.

Demanding the reward provided in a law which prohibits the use of

any kind of paper to take the place of legal currency, the plaintiff, 
a citizen

of Calgary, is suing the town of Magrath, it is reported, 
to collect an

amount of money he would have received as an informer's reward. The

reward as provided in the law is $400.

Declaring the issuance of scrip by the town was in violation of the Bank

Act, which carries a fine of $400, the plaintiff claims that the town should

pay him the amount he would have ordinarily received
 as a reward.

U. S. Chamber of Commerce Presents to Secretary Hull

Views of Business Incident to World Economic

Conference—Urges "Reasonable Tariff Protection"

—Ending of Exchange Restrictions Stressed—War

Debt Revision Linked With Trade Pacts.

The Chamber of Commerce of the United States presented

an "American business viewpoint, on major trade and finan-

cial subjects to be considered at the World Economic Con-

ference in London, in a letter sent by President H. I. Harri-

man to Secretary of State Hull on April 9. Advices on that

date from Washington to the New York "Times" said:

The Chamber will be in session here early in May for further consideration

of the policies and at the same time Secretary Hull will be holding prelimi-

nary discussions with representatives of e
leven foreign countries.

The tariff and intergovernmental debts, the latter not officially on the
agenda of the Economic Conference, were stressed in the Harriman letter.

Advocating a divorce of tariffs from politics, the Chamber called for
"reasonable protection for industries subject to destructive competition,"

new legislation to protect the country against increased inflow of commo-

dities from countries with depreciated currencies, and flexibility within

prescribed limits to meet changes of economic factors.

The Chamber held that any modification of wartime debts owed this

country should be conditioned upon definite provision of trade agreements

giving to American commodities further access in foreign markets on a fair

competitive basis. It advocated a further postponement of payments by

debtor countries unable to meet their obligations.

Position on Other Major Points.

The stand of the Chamber on other important subjects included:

Freedom for American export and import trade to function outside

domestic markets unrestricted by anti-trust laws.

Elimination of competition by the government with private business.

Continued government support of the American merchant marine.

Budget balancing by the governments of the world, and drastic reduction

in governmental expenditures, especially for armaments.

Exchange stabilization, with immediate relaxing and early removal of
restrictions.
A general return to the gold standard by budget balancing and the re-

moval of obstacles to international trade.

Steps to stabilize the price of silver.

Making further capital investments In foreign countries contingent upon
removal of exchange restrictions and creation of conditions which will give

confidence.m international double taxation through adoption of equitable
nfRe ee freo.

and uniform principles.

Against Artificial Methods.

Price stabilization and improvement, the Chamber held, should be
effected not artificially but through correction of basic conditions.

It suggested provisions for meeting unfair competition, such as dumping

and imports produced by convict labor, and treaties which would contribute

materially to removing world trade restrictions.

Stating the view that exchange restrictions hampering world trade in
over thirty nations would be removed permanently only through correction

of major difficulties, the letter said:

"In any agreements which our government may make in relief of the

financial situation in debtor countries, we believe that such action should

proceed only in conjunction with modification and removal of exchange

controls.
"Pending world solution of this difficult problem, the Chamber favors

bilateral discussion of exchange restrictions with foreign countries with

which we have major trade relations, and insistence that there should be
no foreign discrimination against us in the allotment of exchange."

President Roosevelt Removes Restriction Against

Imports of Asbestos from Russia—Approves Find-

ings of Tariff Commission that Imports Are Not

in Violation of Tariff Act.

The President, it was announced April 5, has approved the

finding of the Tariff Commission that Russian asbestos has

not been imported or sold in the United States in violation

of Section 337 of the Tariff Act of 1930 by means of unfair

methods of competition or unfair acts. This effects the

removal of the temporary restriction against importation

and sale of such asbestos which was imposed pending com-

pletion of the investigation instituted by the Tariff Com-

mission under that Section. The announcement, made by

the Commission, also said:
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The Commission's investigation was made upon complaint of American

producers of asbestos. Political and economic conditions in the Union of
Soviet Socialist Republics were at first set up in the complaint, but
specifications of unfair practices by the Amtorg Trading Corp. and
Asbestos Limited, Inc., of New York, were later substituted in an amended
complaint.

The investigation was instituted on March 30 1931, and dates were set
for answers to the complaint and for a public hearing, on May 4 and May 19
1931, respectively. These dates were, however, at the request of
respondents, indefinitely postponed. Entries of such asbestos were there-
upon forbidden, except under bond, pending conclusion of the investiga-
tion. Public hearings were held in September and October 1932, and
briefs were filed by counsel for complainants and for respondents in
December.

In the Commission's report to the President consideration was first
given to the form of government in Russia. The conclusion was reached
that this does not constitute a proper basis for a finding of unfair methods
of competition or unfair acts for the purposes of Section 337. Power to
commit or to permit unfair acts was likewise regarded.

Special attention was given to convict, forced, or indentured labor in
Russia, and the conclusion was reached that as Section 307 of the Tariff
Act of 1930, which is administered by the Treasury Department, expressly
forbids importation of the products of such labor and has the same
penalty as Section 337, namely, exclusion frotn entry, the statutory remedy
is in Section 307 rather than Section 337. The fact that the provision
Is Section 307 regarding forced or indentured labor does not apply unless
there is production in the United States in quantities sufficient to meet
domestic consumptive demands was declared not to make Section 337
applicable.

Other matters considered were dumping and other forms of underselling;
interference with the performance of contracts; intimidation and coercion
of buyers; nrisgrading, mixing, and palming off; conspiracy to restrain
trade and commerce and create monopoly; and infringement of patents
obtained in the United States and claimed to have been unfairly used in
Russia. These matters were severally considered, and it was found that
no violation of Sction 337 had been proved.

Proclamation Issued by President Roosevelt Lowering
Duties on Agricultural Hand Tools.

The Tariff Commission announced on April 5 that Presi-
dent Roosevelt has issued a proclamation decreasing duties
on hay forks and four-tined manure forks from 8c. each
and 45% ad valorem to 4c. each and 221/2% ad valorem,
and on other agricultural forks, hoes, and rakes from 30%
ad valorem to 15% ad valorem, as specified in its report on
agricultural hand tools. No change was made in the rates
of duty on shovels, spades, scoops, drainage tools, scythes,
sickles, grass hooks, and corn knives. The changes in duties
become effective May 3 1933. In Associated Press accounts
from Washington, April 5, it was noted that the proclama-
tion was the first to be issued by President Roosevelt under
authority of the flexible tariff law, calling for a decrease
in duties on agricultural hand tools. The dispatch added:

Interest was attached to the proclamation because of the prospect of a
change in tariff policy with the transfer of the Administration from
Republican to Democratic hands.
The President will be called upon soon to pass judgment on sugar duties,

which have been under investigation by the Commission for more than a
year, with domestic producers seeking an increase in the duties.
In announcing the President's proclamation of April 5

the Tariff Commission said:
The Commission submitted a report to President Hoover on this subject

on Nov. 30 1932. He returned this report with a request that the subject
he reviewed because of recent changes in international trade as a result
of currency depreciation in certain countries.

The Commission accordingly has conducted an inquiry with respect toconditions subsequent to the period covered by its original report, and has
found that no modification of its findings are indicated.
The implements included in the investigation, instituted pursuant to aresolution of the Senate, are shovels, spades, scoops, drainage tools, forks,

hoes, rakes, scythes, sickles, grass hooks, and corn knives, which areagricultural hand tools. For the purpose of the investigation the articles
fall into three groups, comprising, respectively, (1) shovels, spades, scoops,and drainage tools; (2) forks, hoes, and rakes; and (3) scythes, sickles,grass hooks, and corn knives.

With respect to the first group, the Commission found it impracticable
to make cost comparisons between the foreign and domestic product.Imports were relatively small. Most of the foreign implements of thisclass were not strictly comparable with domestic tools and not of thetypes chiefly used in the United States.

As regards the second group, forks, hoes, and rakes, the Commissionobtained costs of production of similar articles in the United States andGermany, the principal competing country. Differences between theseoasts indicated that the present rate of duty of 8c. each and 45% advalorem on hay and four-tined manure forks, and of 30% ad valorem onother forks, and on hoes and rakes which are agricultural hand tools,should be decreased to 4c. each and 221/2% ad valorem, and to 15% advalorem, respectively. Imports were also received from the United Kingdomand Sweden.
As regards the third group, the Commission found that with respectto scythes, Sweden is the principal competing country for the typesmanufactured and used in the United States. Great Britain is an importantsource of imports of other types of scythes. Since the period covered bythe investigation, however, Swedish currency has depreciated to an extentwhich rendered it impossible to determine present cost differences satis-factorily. Foreign sickles and grass hooks were found to differ in con-struction and appearance front those made in the United States to such anextent as to preclude a cost comparison. It was also found that theproduction and consumption of corn knives is an item of minor importancein the group. In view of these facts the Commission made no finding inrespect to any change in the rates of duty on scythes, sickles, grass honks,and corn knives.
The report contains a survey of the industry, and detailed informationrelative to production, imports, and distribution of the implements covered.

State Unemployment Insurance Opposed in Reports
to United States Chamber of Commerce—"Buy
National" Campaigns also Disapproved.

Opposition to two current movements intended by their
sponsors to aid in economic recovery was expressed in com-
mittee reports made public April 2 by the Chamber of Com-
merce of the United States, one aimed at the "buy national"
campaigns and the other at the proposals for establishment of
unemployment reserves to be paid out of public funds or
administered by the States. The New York "Herald
Tribune," indicating this in advices from its Washington
bureau April 2, continued:
The Chamber's Committee on Manufacturers, in a report which will be

considered at the annual meeting in May, noted that unemployment reserve
or unemployment insurance bills had been introduced in twenty State legis-
latures this year, and warned that many such measures would be enacted
unless business enterprises more ganerally developed and maintained
unemployment reserve plans of their own.

State Job Insurance Opposed.
"No unemployment reserve system, however soundly developed and

efficiently administered, can provide any relief for unemployment prevailing
at the time of its inception," the Committee pointed out. 'Adequate re-
serve must be set aside before benefits can become payable, and eligibility
to benefits must be confined to persons who remain in regular employment
while the reserves are being accumulated."
The specific recommendations of the Committee follow: •
"1. All legislative measures which provide for the creation of a compul-

sory unemployment insurance system to be administered by the State itself,
or which provide for the utilization of public funds for the payment of bene-
fits to wage earners upon loss or suspension of their employment with pri-
vate enterprises, should be opposed.

Suggests Provisions for Law.
"2. Whenever it is considered necessary in the public interest to enact

State legislation granting protection against involuntary unemployment to
employees of private enterprises, such legislation should embody the follow-
ing provisions:
"(a) Independent creation and administration of unemployment reserve

plans by each enterprise, subject only to reasonable regulations prescribed
by the State government.
"(b) Optional development pooled reserve plans by the voluntary action

of groups of employers, such as those in an industry or community.
"(c) Segregation and maintenance of the reserve funds of each enterprise

or group of enterprises in an adequately safeguarded separate account or
trust fund.
"(d) Equitable apportionment of the entire cost of paying benefits be-

tween each enterprise and its employees.
"(e) Limitation of the liability of each enterprise to the total amount of

reserve accumulated through prescribed periodic payments by the enter:-prise and its employees.
"(f) Contributions to unemployment reserve funds to be deductible as

business expenses for State and Federal income tax purposes.
"(g) Avoidance of inducement for beneficiaries to remain idle through

rigid restrictions on conditions of eligibility and strict limitation on the
amount and duration of benefit payments.
"3. No legislative measure which may be enacted should require enter-

prises to make any payments into unemployment reserve funds until a pro-
nounced rise in the general level of employment has been sustained for a
reasonable period."

"Buy National" Drives Opposed.
In taking a definite stand against "buy national" campaigns, the Foreign

Commerce Committee of the Chamber remarked that establishment of
regulations is within the discretion of governments, but held that such regu-
lations "must be enforced with liberal and common sense interpretation."
"Most effective means of assuming leadership in strengthening the world

economic structure and insuring a firm basis of future progress in world
trade," its report said, "is protection and stabilization of our own economic
structure. This can be elicited without recourse to uneconomic nationalistic
schemes for trade promotion. By protection of national trade interests
along lines that adjust our economic order to that of the world we contribute
most to restoration of stable conditions. Strengthening of our customs
defenses against unfair competition will prove the most effective solvent ofproblems that beset our trade at home and abroad."

Job Insurance Bill Defeated in Last Hours of
New York Legislature—Measure Fails to Win
Assembly.

According to an Albany, N. Y., dispatch, April 10, to the
New York "Herald Tribune," an eleventh-hour attempt by
Assemblyman Irwin Steingut, minority leader, to secure
passage of his compulsory unemployment insurance bill failed
in the Assembly that day when a motion to discharge the bill
from committee was defeated by a vote of 68 to 65. Seventy-six
votes were required to bring a bill out from committee, said
the dispatch, which added:

Explaining his bill, Mr. Steingut said that the depression was takeninto account, and the measure would not become effective until July 1
1934, and then only after a proclamation by the Governor declaring that
the factory employment index had been for six months at a level 20%above that of December 1932.
"You may call it revolutionary or socialistic." be said. "but we maintainthat unemployment reserves are necessary to provide for depression timeslike the present. I promise you that if my bill is passed in this House itwill be passed in the Senate and Governor Lehman will sign it."
Assemblyman Russell G. Dunmore, majority leader, opposing the motion,said that he was surprised at Mr. Steingut's statement "because," hecontinued, "Governor Lehman told his former Industrial Commissioner,Miss Frances Perkirs, that he was opposed to a measure of this kind atthis time. It was because of the attitude of the Governor and of the Demo-cratic leaders of the Senate that we failed to have a hearing on this bill."Mr. Dunmore said that the bill would drive industry from the State anddeprive many more people of employment. "It would be a terrible dis-aster to the State if this motion should prevail." he asserted.Mr. Steingut was reminded that the Senate had passed the Byrne-Condon unemployment insurance bill, but he failed to press for its dis-charge from the Assembly Rules Committee, The Byrne-Condon measurewas indorsed by organized labor.
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Socialist and Labor Conference on Unemp
loyment

Insurance Renews Efforts to Secure Job Insurance

Legislation.

From the New York "Times" of April 13 we take the

following:
Declaring that the New York State Legislature has been 

guilty of a

"shocking indifference" to the need of legislative relief for the
 unemployed

of the State, the Socialist and Labor Conference on 
Unemployment In-

surance announced yesterday that a meeting would be 
held in the Rand

School, 7 East 15th Street, to-night to consider a proposal 
that Governor

Lehman be asked to call a special session to enact the 
unemployment

Insurance bill. The call for the meeting was signed by a gro
up of union

leaders.

"Buy American" Movement Opposed by Chairman

O'Brien of United States Tariff Commission—In

Address Before New York Board of Trade Points

Out Effects on Imports.

Declaring himself against the "Buy American" campaign,

Robert L. O'Brien, Chairman of the United States Tariff

Commisgon, in addressing the New York Board of Trade, at

a luncheon at the Hotel Commodore, in New York City on

Apr. 12 said, (according to the "Herald Tribune"):

In the first place the government ought to be allowe
d to settle that without

assistance from individuals. The government imposes tariffs which 
act to

cause the people of this country to "Buy American" so the ind
ividual does

not need to decide whether to buy an imported or a domestic 
article. He

can buy according to his own impulses.

Campaign Called Dangerous.

This cult of righteousness which some Americans assume in t
he matter

does not appeal to me. I don't wish to take on a new moral c
ode when I

haven't caught up with the old one yet. Beside that, it is a dangerous

thing to start a "Buy American" campaign. It is very easy for other na-

tions to do the same thing. The imports of American 
automobiles into

Great Britain have shown a drop of 95% during the la
st three years and

that throws a lot of people out of work in Detroit. The
 same thing is true

of shoes. You used to be able to get Lynn shoes 
anywhere on the con-

tinent of Europe. Now you never see them. The 
answer is restrictive tariffs

and buying movement. Why, it has even come to
 the point where they are

starting a "Buy Texas" movement. If we don't watch out we may have

forty-eight "Buy State" campaigns.

From the same paper we quote:
Mr. O'Brien read from a pamphlet issued by

 a trade body in Texas which

included the expression, "We hitch a Detro
it mule powered by Oklahoma

gasoline to a Chicago plow and plow a furrow in a 
Texas farm covered with a

New England mortgage and we wonder where 
the money goes."

• Is Free Trade Advocate.

Mr. O'Brien. a Republican appointee of Presiden
t Hoover, said that he

did not want to give away any government s
ecrets or his own attitude as to

the tariff, but he was thankful for two things in th
is world, "One is that ice

Is lighter than water and floats rather than freezin
g ponds and oceans from

the bottom up and the other is that when our Consti
tution was being formed,

the framers had access to Adam Smith's "Wealth of 
Nations." Adam Smith

was a free trader and this nation provided a greater area
 of trade—for the

unrestricted play of economic forces than Adam Smit
h dreamed about.

A free play of economic forces is better for the 
world.

The fundamental fact in this economic problem
. which Mr. O'Brien

termed "the most important in the world to-day,
" is that "we must buy

from other people if we are to sell to them."

The Board of Trade passed a resolution 
urging that the appointment of

receivers in bankruptcy cases be left to the 
courts and opposing Federal or

state legislation which would make appointm
ent of individuals mandatory—

to the exclusion of banks and trust c
ompanies. Other resolutions passed

called for the return of two-cent postage for 
first class matter and endorsed

the Kleinfeid-Brownell bills to alter the c
ity retirement system by con-

solidating twelve funds.

Opposition to "Buy American" Movement Voiced by

American Manufacturers Export Association—

Sees Reaction Harmful to Workers Here.

If the "Buy American" movement were carried to 
its

logical conclusion it could only result in accomplishing the

reverse of what is sought by throwing a large number of Amer-

ican workers out of employment, the American Manu
fac-

turers' Export Association said in a statement issued on

March 26. The association is headed by James D. Mooney,

President of General Motors Export Corporation. The New

York "Journal of Commerce" of March 27 from which we

quote the foregoing said:
While expressing sympathy with all movements tha

t are designed on patri-

otic grounds to promote trade and to increase 
employment, the association

pointed out that there are certain reactions to such a 
movement as that of

"Buy American" which are missed by many of tho
se in sympathy with this

campaign.
The association goes on to point out that there is an

other side to the move-

ment of "Buy American" which has not been told 
and that it is only fair

that the American buying public should at least know it
 and it proceeds to

tell that side.
The statement of the association, in brief, makes these 

points:

Trade a Two-Way dialer.

1. That similar movements to "Buy 
American," "Buy Canadian," "Buy

British," "Buy French" and so forth, while being popular
 movements from a

patriotic point of view, have in the long run not
 worked out in the way

that their promoters contemplated. 
That unless a nation plans to become

isolated absolutely in its trade relations, trad
e is a two-way process in which

a nation must buy as well as sell, and that if we are only
 going to buy Amer-

ican goods then the logical reac
tion will be that other countries will refuse

to buy American goods as 
they have done in lesser volume already, and that

this nation will eventually 
lose whatever foreign trade it has left.

2. That to lose this trade 
will only and can only result in throwing many

thousands of Americans out of work w
ho are at present employed in manu-

facturing goods for foreign nati
ons.

3. That a general adoption of such a policy can only lead to friction and

bad feeling between the United States and other nations and discourage in-

ternational good will.
4. That the people of this country have been buying American for a long

time for the simple reason that no large quantity of foreign goods is coming

here and because purchases are made on basis of price plus quality.

Holds Policy Inconsistent,

5. That "Buy American" policy is inconsistent with the policy of en-

couraging American merchants to ship their goods in American ships so as

to promote the prosperity of the American merchant marine. It is losing

sight of the fact that we cannot isolate trade here and refuse to buy foreign

goods if we want to ship our goods in American vessels to foreign countries,

because those nations will refuse to buy our goods and there will be no goods

to be shipped in American bottoms to foreign ports if the movement is

carried out to its extreme and logical conclusions.

6. That the basis of commerce is for nations to buy goods where and when

they can best obtain them and to trade with each other to their best mutual

advantage, and that the ideal is to buy from nations those things that we

have not got or do not manufacture or do not grow, and to sell to those

nations the things they need and do not have and do not manufacture and

do not grow, and that such trading should be based upon mutual concessions

or a policy of reciprocity as adopted in political platforms and by President

Roosevelt, who contends that in order to bring back prosperity in this

country we must rebuild up our world trade.

Imports Equal 6% of Trade.

7. That even in the best times the import trade of this country only is

equal to 6% of the total trade of the American nation in manufactured

goods, and that under recent conditions it has since been reduced to 5%,

and more recently to 1%. Our exports in normal times are generally 10%

of our output and are consequently more important than our imports to the

nation's industrial well-being.

International Chamber of Commerce Asks Restoration
of Political Harmony—In Memorandum Adopted at
Paris to Be Sent.to Economic Conference also Urges
Settlement of Inter-Governmental Debts.

The restoration of political stability is advanced as of

primary importance in the draft report adopted at Paris by

the International Chamber of Commerce, to be submitted

to the Chamber's General Congress in Vienna and at the

World Economic Conference as a memorandum for the

program of economic and monetary reconstruction. A Paris

message, April 8, to the New York "Times," from which we

take the foregoing, likewise said:
The Chamber's report lists 14 points for the attention of the economic

conference, and in view of the coming preparative meeting of experts at

Washington it is significant to note the order in which the principal prob-

lems listed in the report, which gives the views of representatives of

industry, finance, commerce and transportation of 47 countries. The chief

points presented follow:

Restoration of political peace and confidence as an essential basis for all plan
economic restmation.
Settlement of Inter-Governmental debts.
Stability of foreign exchanges and prices.
Stabilization of currencies.
Restoration of balanced budgets without inflation.
Rise In the prices of primary commodities.
Removal of trade barriers.

Concerning the necessity for political concord the Chamber memorandum

declares the Council is unanimous in "asserting that confidence is indis-

pensable, as the revival of trade can be effected only if in the political

sphere the governments make the necessary effort to solve their problems

In a spirit of mutual good-will."

As concerns war debts the memorandum urges that parallel to the
approach of this problem the governments should bind themselves to
sweep away all the present restrictions on foreign exchange transactions
and clearing agreements. It suggests that the debt situation would be
mitigated if creditor countries permitted payments in goods and services
by debtor countries, made an effort to avoid default by the establishment
of responsible national and international bodies for bondholders and utilized
existing agencies to accelerate the conclusion of agreements.
As the Washington experts' meeting is designed principally to clear

away differences among governments in regard to the order of approach
in dealing with these and other problems, the Chamber memorandum serves
as an example of how the majority opinion of the delegates to the World
Economic Conference, if it were called now, might desire to undertake
discussion.

Lloyd's Shipbuilding Statistics for First Quarter of
1933—Tonnage of Merchant Vessels Produced by
United States Next to Smallest of The 10 Leading
Shipbuilding Countries—Total Tonnage Through-
out World at Lowest Figure in 50 Years.

Of the 10 leading shipbuilding countries of the world
only Denmark is now producing a smaller tonnage of mer-
chant vessels than the United States, says a statement issued
April 12 by Lloyd's Register of Shipping, covering returns
for the quarter ended March 31 last, from all countries,
except Russia, for which figures have not been available
for some time.

Less than three-quarters of a million gross tons of merchant
ships are now being built throughout the world, the lowest
figure in more than 50 years past, Lloyd's Register points
out. This, however, represents a decline of only 24,000 tons
during the last quarter, as compared with a decrease of
135,000 tons in the quarter ending Dec. 31 last. Continuing,
Lloyd's said:
Some improvement is reported in the volume of shipbuilding under N%,L3,

in Great Britain and Ireland, and in Sweden. Italy, Spain and Denmark
are building about as much as they were at the beginning of this year; but
declines are shown for France, Japan. Germany and Holland, as well as
for the United States.
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The comparison during the last two quarters in the volume of shipbuilding

in Great Britain and Ireland, the United States, and the other countries

taken as a group, is shown in the following table, the figures representing

gross tons:
P-S Mar. 31 1933. Dec. 31 1932.
Great Britain and Ireland  252,401 225.497
United States  31,128 69,628
Other countries  457,415 480,595

World total  740,944 765,720

Against the gain for Great Britain and Ireland of about 10% during the
quarter just ended, the United States showed a decrease of nearly 50% in

the volume of merchant ship tonnage in hand. At the beginning of this
year, Great Britain and Ireland were building 29.4% of the total world
output. Their present proportion is 34.1%. In the same period the United
States' share of the aggregate tonnage for all countries has fallen from
7.8% to 4.2%. The other countries, taken together, show a decline of
about 1%, their proportion decreasing from 62.8% to 61.7%.

Of all merchant vessels now being built throughout the
world, the returns show, 459,310 gross tons are being built
under the supervision of Lloyd's Register and are intended
for classification with that Society. Included in this total
are 218,236 gross tons under way in Great Britain and
Ireland, and 241,074 tons in other countries. Eighty-six
per cent of all merchant ship construction in Great Britain
and Ireland, therefore, is being supervised by Lloyd's, and
62% of all shipbuilding throughout the world. Lloyd's
further points out:
Some improvement in shipbuilding conditions is indicated by the

fact that during the last quarter, for the first time in a long period, the
volume of new orders on which work was begun was greater than the
total of tonnage launched. This was chiefly due, however, to orders for
more than 75.000 gross tons of merchant ships secured by the yards in
Great Britain and Ireland. During the quarter just ended the volume of
new work for all countries was nearly 50,000 tons greater than the total
tonnage launched; while in the previous quarter, launchings aggregated
130.000 tons more than the total of new construction. In the quarter ended
Dec. 31 last, the total of new tonnage in Great Britain and Ireland reached
the low-water mark of only slightly more than 7,000 gross tons.

Just how new work and launchings have contrasted during
the last two quarters is shown by Lloyd's in the following
tonnage tables:
New Work- Mar. 31 1933. Dec. 31 1932.

Great Britain and Ireland 76,001 7,290
Other countries 63,793 75,196

World total 139,794 82,486
Launchings-

Great Britain and Ireland 12,732 38.979
Other countries 78,567 173,838

World total 91.299 212,817

Lloyd's Register added as follows:
A decrease in the construction of steam and motor tankers of 1.000 gross

tons and upwards, each, was shown during the quarter just ended. Great
Britain and Ireland, Italy and Sweden still have the same volume of this
type of shipping under way as at the beginning of the year; but Germany's
total has been cut in half, and that of the smaller countries showed some
decline. Comparisions are shown in the following table, the figures repre-
senting gross tons:

Sweden
Mar. 31 1933. Dec. 31 1932.

54,000 54,000
Italy 34,152 34,152
Great Britain and Ireland 
Germany 

30,026
24,800

30.026
49,600

Other countries 26,712 26,712

World total 169 ,690 194 ,490

Motor tankers again represented the great bulk of the tonnage during the
last quarter, 152,930 tons of the total being of vessels to be equipped with
internal combustion engines.
More motor vessels continue to be built than of all other types of merchant

ships combined. At the beginning of this year the total tonnage of motorized
ships building was only 19,000 gross tons greater than for all other tYnes,
but at the end of the March quarter this lead had been increased to nearly
80.000 tons. As compared with a gain of 17.000 tons in motorship con-
struction during the quarter, there was a decline of 42,000 tons for other
types of vessels. The contrast between the last two quarters is given in the
following table of gross tonnage:

Mar. 31 1933. Dec. 31 1932.
Motor vessels 410.153 392,749
Other types 330,791 372,971

World total740,944 765,720
While motor vessels are still secondary in the ship-building program of

Great Britain and Ireland, they now represent a considerably greater pro-
portion of the construction under way in those countries than they did at the
beginning of this year. Only 9% of the work in hand at the beginning of this
year was motorized tonnage; while at the end of the March quarter the
proportion had risen to about 24%. In the same period the total of motor
vessels under way has grown from 20,611 tons to nearly 60,000. The other
countries taken as a group, continue to base the great bulk of their building
on motor ships, and these now represent 72% of the total output, as against
70% at the end of the December quarter.

Lloyd's Register gives the following table showing the
contrast in present types of shipbuilding in the various
countries:

Great Britain
& Ireland.

Other
Countries.

Motor vessels 58,981 351,172
Other types 193,420 137.371

Total 252.401 488,543

It further said as follows:
Germany no longer holds the lead in output of motor vessels. Sweden,

Italy, Great Britain and Ireland, and Japan. in the order named, are now

constructing a greater volume of this type of tonnage. In comparison with
Germany's decline of 27,000 gross tons in motorship building during the

last quarter, Great Britain and Ireland showed gains of 38.000 tons, Sweden

of 23,000 tons, and Italy made a slight gain. Japan and Holland showed

decreases, and Spain and the United States retained the amount in hand at

the end of the previous quarter. How motor ship construction has varied

in the last two quarters is shown in the following gross tonnage table:

Mar. 31 1933. Dec. 31 1932.
Sweden 80,969 57,160
Italy 59.098 57.598
Great Britain and Ireland 58,981 20,611
Japan 52,860 60,745
Germany 49,995 77,740
Holland 32,250 39,250
Spain 31,252 31,252
United States 503 503

Returns Covering all types of marine engines being built or installed
throughout the world shows gains during the quarter just ended in the power
of oil engines and reciprocating steam engines, and a decrease for steam

turbines.
For oil engines, the aggregate indicated horse power at the end of the

March quarter was 381,059, as against 358,111 at the end of the December
quarter. For Great Britain and Ireland the total rose from 14,745 to 35,225
In this period; while for the United States there was a decrease from 8,806
to 5.726. Germany's figure dropped from 58,630 to 39.860, and Japan's
from 45,360 to 38.830. Holland's total, however, advanced from 61.049
to 80,434; Italy's from 39,700 to 40,885, and Sweden's from 47.541 to 48,400.
In steam reciprocating engines the total indicated horse power for all

countries rose during the quarter just ended from 87.296 to 90,433. Great
Britain and Ireland showed a gain from 56,601 to 60.008.
For steam turbines there was a decline during the quarter. from 479.440

to 412,745. For Great Britain and Ireland the decrease was from 221.900 to

188,200, and for the United States from 64.500 to 30.000. France reported
no change from the 186,000 shaft horse power total of the beginning of this
year.
There were numerous shifts in the relative ranking of the various ship-

building countries during the quarter ending March 31. last.
Great Britain and Ireland retained their lead, again followed by France;

but Germany which ranked third at the beginning of this year, had a decline

of about 30.000 gross tons in work under way, and dropped to sixth place.

Sweden, with a gain of a.bout 25,000 tons during the quarter, advanced
from seventh place to third. Italy, with practically no change in the volume
of her tonnage, advanced from sixth place to fourth. Japan, however, with a
decline of about 8,000 tons moved from fourth place to fifth, while Spain,
which had been ninth, had no change in the volume of her shipbuilding,
and advanced to seventh position. Holland showed a drop of 7,000 tons.
but retained eighth place. The tonnage of the United States declined
28,000 tons, or nearly 50% during the quarter, and that country fell from

fifth place to ninth. Denmark, with her tonnage unchanged, remained in
tenth position.

Lloyd's Register shows the comparison in tonnage under
way during the last two quarters in the following table, the
figures representing gross tons:

Mar. 31 1933. Dec. 31 1932.
Great Britain and Ireland 
France 
Sweden 
Italy 
Japan 
Germany 
Spain 
Holland 
United States 
Denmark 

252.401
97.489
82.332
59.098
55.570
52,565
33,612
32,450
31,128
20,187

225.497
101.675
58,530
59.113
63,345
80,310
33.412
39.450
59.628
20,785

Only three merchant vessels of 20,000 gross tons or upwards

are now building throughout the world, Lloyd's notes. Great

Britain and Ireland, the United States and France are each
constructing one of these.

Plan for Unification of Transportation Supervisory
Activities is Presented to the President-Provides
for Reorganization and Combination of 10 Bureaus

in One Division Headed by Assistant Secretary of
Commerce.

Creation of a new transportation division in the Depart-

ment of Commerce which would co-ordinate the regulation

of the country's land, sea and air transportation system has

been sukgcsted to President Roosevelt by Secretary of Com-

merce Roper and Lewis W. Douglas, Director of the Budget,

according to Associated Press Washington advices. The
proposed bureau would be headed by an Assistant Secretary

of Commerce and would assume the administrative functions

of the Inter-State Commerce Commission. In addition it

would absorb the following commissions and bureaus:
Shipping Board; the Weather Bureau, which is now devoting much of its

effort to aviation; the Bureau of Public Roads; the Radio Commission; the

Commerce Department's Bureau of Aeronautics; the Geodetic Survey;

the Lighthouse and Navigation-Steamboat Inspection Service; the War

Department's Inland Waterways Corp. and the National Advisory Com-

mittee for Aeronautics.

The project is reported to be considered as the first of a
series of reorganization steps being undertaken to promote
economy and efficiency in the government. As described
further by the Associated Press, April 11:
The new division would have four major divisions: land transportation,

water carriers, air and communications.
The first would undertake the regulation of railroads, motor trans-

portation and pipe lines; the second, the Inland Waterways Corp., Shipping

Board and other water carriers; the third, aeronautics, with the Weather
Bureau, and the fourth, the Radio Commission and regulative authority
now held by the Inter-State Commerce Commission over telephones and
telegraph.
Another possible division would embrace maps and surveys, including the

Coast and Geodetic Survey and probably the Naval Observatory. Each

division would be headed by a director responsible to the assistant secretary,

who in turn would work under Secretary Roper.

A second division of the Commerce Department under an assistant

secretary would include a greatly curtailed Bureau of Foreign and Domestic
Commerce, the Census Bureau and the Bureau of Fisheries.

The Bureau of Mines would be shifted to the Interior Department, leav-

ing the Commerce Department a six-bureau structure instead of 10 as at

present.
Instead of its 1933 appropriation of 345.000,000, the department now has

836,000,000 appropriated for 1934 and Secretary Roper said that under the

economy program only 826,000,000 of this is to be used.

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



2542 Financial
The Bureau of Foreign and Domestic Commerce would be scaled down

to a minor bureau. Its foreign trade commissioners would be dismissed or
recalled for other jobs, with the State Department consular service taking
over the trade duties. Reports would be transmitted to the State Depart-
ment and then passed over to the bureau for dissemination to American
exporters as at present. Most of the domestic offices over the country also
would by abolished, leaving probably only those In Federal Reserve cities.
The Department of Agriculture would lose two of its agencies, the Weather

Bureau and the Bureau of Public Roads.

Ira Moore Named Head of Chicago Agency of
Reconstruction Finance Corporation.

The Chicago "Journal of Commerce" of April 1 stated
that Ira Moore was named on Mar. 31 to head the Chicago
agency of the Reconstruction Finance Corporation succeed-
ing Howard P. Preston. The paper quoted said:
Mr. Moore has been in the Chicago office since last summer, and prior

to that was in the Minneapolis agency of the corporation. Mr. Preston

was appointed Deputy Governor of the Federal Reserve Bank of Chicago
a short time ago.

A. A. Berle Added to Executive Staff of Reconstruction
Finance Corporation—Made Special Assistant to
Directors on Railroad Matters.

The Reconstruction Finance Corporation announced on
April 12 that A. A. Berle has been added to the Executive
staff of the Corporation in the capacity of Special Assistant
to the Directors on railroad matters. Mr. Berle is a lawyer
living in New York and was formerly associated with the
Coolidge-Baruch Committee on railroads.

Refinancing of Mortgage Loans by Reconstruction
Finance Corporation—Agreement with Loan and
Surety Companies Affects 36 States-30,000 Homes
Reported Involved.

The Reconstruction Finance Corporation l•—• ' • ' ”,1
agreement on March 29 with, representatives of mortgage
loan companies und surety companies under which (said
Washington advices on that date to the New York "Times")

•

it will embark upon a large scale program for refinancing
bonds of the mortgage loan companies in about 36 States
where the securities have been guaranteed by surety com-
panies. The dispatch continued:
An announcement by William B. Joyce, Chairman of the National

Surety Co. of New York, briefly describing the plan which was later con-
firmed at the Reconstruction Finance Corporation, said that the Corpo-
ration had voted, under certain conditions, to make loans for the
refinancing.
"The mortgage companies propose to give a substantial amount in cash

on surrender of bonds, which will be especially welcome at this time to
thousands of bondholders," Mr. Joyce stated, "and it also lifts a heavy
load from the shoulders of the mortgage companies which have been
loaning money on small homes guaranteed by surety companies. It also
relieves the surety companies of a heavy responsibility."
One of the conditions laid down by the Corporation in the informal

agreement was that no loans would be advanced for more than 50% of the
appraised value of the property represented by the mortgage and it reserved
the right to make its own property appraisals. Representatives of the
companies negotiating the agreement were confident, according to off iciials
of the Corporation, that this condition could be met.

Applications for loans under the plan would come from the mortgage
loan companies originally issuing the bonds. The company would negotiate
with the holders of the bonds for acceptance of up to 50% of their face
value, the remainder to be held as a long-term investment in the company
for which certificates of evidence would be given.

The plan is intended to cover mortgages averaging about $4,000, and
preliminary estimates are that about 30,000 homes throughout the
country would be involved.

Announcement of the plan followed a conference of Corporation officials
with Samuel Feller, Deputy Insurance Commissioner of New York, but
It was said at the Corporation that the system was not adaptable to the
mortgage situation of New York City, for the relief of which another
plan is being currently discussed. It was on this latter situation that
Joseph V. McKee, President of New York's Board of Aldermen, and Joseph
Broderick, State Banking Superintendent, conferred yesterday with Jesse
Jones of the Reconstruction Corporation, and of which Mr. Broderick
subsequently talked with the President.

Reconstruction Finance Corporation Grants $1,594,000
to Northern Wisconsin Co-Operative Tobacco Pool
—Banks Get Half Million.

The grant of a $1,594,000 loan by the Reconstruction Fi-
nance Corporation to the Northern Wisconsin Co-operative
Tobacco pool was announced at Madison, Wis., on April 3
by Emerson Ela, business director and general counsel
for the pool, according to the Milwaukee "Sentinel," which
further said:

The loan was formally made Saturday [April 1]. A total of $1,071,500
was paid to the pool and the Harris Trust & Savings Bank of Chicago
and the First Wisconsin National Bank of Milwaukee absorbed the
balance, Ela said.

Checks Mailed Out.

"As a result of getting this loan," Ela said, "the tobacco growers who
delivered their 1931 tobacco to the pool when they were given that oppor-
tunity in 

than 
spring of 1932, will receive advances on that crop amounting

to more than $308,000. Checks for these advances were mailed from the
pool offices Monday.

Chronicle April 15 1933

'The previous loans which were refunded by this Reconstruction Finance
Corporation loan, and the new cash from this loan, have made it possible
for the pool to pay the grower members of the pool total advances which
were paid in 1931 on the 1930 crop, and at this time the 1931 crop,
amounting to $1,901,798.49, which is an average advance of 41/4c. per
pound on all the tobacco of those two years.

Little Tobacco Sold.
"It a grower had equal crops of sorting tobacco in those two years, he

has received an average advance of 6'4c. per pound on his tobacco, and
If his tobacco was one of the better grades of stemming his average advance
for the two crops is over 414c. per pound. The large indebtedness of the
pool is due almost entiriely to large cads payments made to growers on
these two crops, of which only a small part has been sold."

Ela said the loan protects from loss the farmers' equity in this tobacco.
The business director said the loan came after six months of work by the

pool management and "in spite of interference by two newspapers."

Connecticut Agricultural Credit Corporation Formed
—To Finance Loans for Potato and Tobacco
Growers Through Intermediate Credit Bank.

The following, from Manchester (Conn.), April 3, is from
the Hartford "Courant":
The Connecticut Agricultural Credit Corporation, for the purpose of

handling loans to farmers through the Intermediate Credit Bank of Spring-
field, was organized Monday night by a group of a dozen farmers meeting
in the home of Louis L. Grant of Manchester. The Association was
incorporated last week with a capital stock of $50,000, divided into 500
shares of common stock with a par value of $100. It is much the same
set-up that is being used by several groups of tobacco growers.

Any producer of agricultural products who is acceptable to the directors
may become a member by purchasing one or more shares of stock, it was
announced. The group that organized the Corporation consists nrainly of
potato or tobacco growers of Hartford and Tolland Counties. The Associa-
tion does not intend to loan to others than members, although it is per-
mitted by the articles of incorporation to deal in any farmer's paper.
The three officers will constitute a loan committee that will pass on
applicants.

Selected Income and Balance Sheet Items of Class I
Steam Railways for January.

The Bureau of Statistics of the Inter-State Commerce
Commission has issued a statement showing the aggregate
totals of selected income and balance sheet items of Class I
steam railways in the United States for the month of January.
These figures are subject to revision and were compiled from
143 reports representing 148 steam railways. The present
statement excludes returns for Class I switching and terminal
companies. Data for this class of roads were included in
all published statements prior to January, 1933. The re-
port in full is as follows:

TOTALS FOR THE UNITED STATES (ALL REGIONS).Income Items.

For Month of January. For the 12 Months of
1933. 1932. 1932.c 1931.c

Net railway oper. Income-- -
Other income 

Total income 
Rent for leased roads 
Interest deductions 
Other deductions 

Total deductions 
Net Income 
Dividend declarations (from

income and surplus):
On common stock 
On Preferred stock 

$
13,360,619 11,301 879 336,112,509 540,076.43713,924,325 15,306,580 210,143,966 270,121,482
27,284.944 26,608,259 546,256,475 810,197,91910,535,416 10,228.674 133,448,783 132,745,51044,362,929 43,789,606 537,964,072 531,854,4571,989,005 2.028,466 28,152,127 29,235,873
56.887.350 56,046.746 699,564,962 693,835,840d29.602,406 d29,488,487 d153,308,487 116,362,079

45,000 120,200
289.912 695,959

Balance Sheet Items.

76.560,281 277,583,603
19,031.610 54,133,408

Balance at End of January.

Selected Asset Items—
Investments in stocks, bonds, &o., other than those of

affiliated companies 

Cash 
Demand loans and deposits 
Time drafts and deposits 
Special deposits 
Loans and bills receivable 
Traffic and car-service balances receivable 
Net balance receivable from agents and conductors-
Miscellaneous accounts receivable 
Materials and supplies 
Interest and dividends receivable 
Rents receivable 
Other current assets 

Total current assets 

Selected Liability Items—
Funded debt maturing within six months.b 

Loans and bills payable 
Traffic and car-service balances payable 
Audited accounts and wages payable 
Miscellaneous accounts payable 
Interest matured unpaid 
Dividends matured unpaid 
Funded debt matured unpaid 
Unmatured dividends declared 
Unmatured interest accrued 
Unmatured rents accrued 
Other current liabilities 

1933.

766,948,976

1932.

795,464,755

272,885,202
32,225,387
35,138,636
22,641,696
13,294,697
43,594,175
35,926.074
133,267,547
315,085,937
31,483,835
1,797,988
9,543,124

946,884,298

279,274,837
44,856,088
36,285,398
47,308,268
14.179,572
49,955,312
41,227,248
159,747,537
370,999,452
31,659,503
2,020,813
14,082,150

1,091.596.178

228,610,160 95,588,448

304,973,676
57,595,062

201,738,065
56,981,503
163,802,727
9,009,932

54,195,701
7,640,375

108,828,874
21,936,479
10,917,963

258,358,513
67,328,617
246,494,979
50,892,606
134,624,851
14,218,594
52,397,661
14,580,371

107,660,794
21,378,757
18,354,310

Total current liabilities  997,620,357 985,290 053
a The total net railway operating income in this statement differs slightly fromthat shown In the monthly statement of revenues and expenses through the exclu-sion of returns for three subsidiaries of Canadian roads and the inclusion of figuresreported by some Class I railways for small system roads.
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r b Includes payments which will become due on account of Principal of 
long-term

debt (other than that In funded debt matured unpaid) within six 
months after

close of month of report.
c Includes417 Class I switching and terminal companies.
d Deficit.

Illinoisj,Central RR. and Tonopah & Goldfield RR.

to,A,Receive Loans from Reconstruction Finance

Corporation—Loans Denied to Two Roads—Erie

RR. Applies for Additional Loan of $1,500,000.

The Inter-State Commerce Commission on April 7 ap-

proved a loan of $7,137,000 to the Illinois Central RR. 
from

the Reconstruction Finance Corporation to meet 
equipment

trust principal and interest due May 1 and July 1, and to

pay bond interest due June 1. The Commission also ap-

proved a loan of $20,000 to the Tonopah & Goldfield RR.

The applications of the Akron Canton & Youngstown RR.

and the Santa Fe Northwestern Ry. for authority to bor-

row $325,000 and $228,824, respectively, from the Finance

Corporation have been denied by the Commission. The

Commission denied the request of the Rowlesburg & South-

ern RR. that it reconsider its application for a loan from

the Finance Corporation. In March last the Commission

denied the request of the Rowlesburg for the approval of

a loan of $150,000.
The Erie RR. has applied to the Commission for authority

to borrow $1,500,000 from the Reconstruction Finance Corpo-

ration, the funds to be used for meeting fixed interest

obligations due May 1. The Erie already has obtained

$13,400,810 from the Finance Corporation, and has also

obtained a loan of $2,530,000 from the Railroad Credit

Corporation. Interest charges maturing May 1 were placed

In the application at $1,686,100. An application also has

been filed by the road with the Railroad Credit Corpora-

tion for a loan of $1,500,000, and the Commission is advised

that the request for Federal funds will be modified to the

extent that the needed funds are supplied by the Credit

Corporation. Details in connection with the loans now

approved follow:

Illinois Central RR.
In our report and certificate in this proceeding, dated June 29 1982,

we approved a loan of $11,000,000 to the Illinois Central RR. by the

Reconstruction Finance Corporation. The loan, as approved, was to. be

used to meet equipment trust maturities of $3,534,000 and interest require-
ments of $7,466,000, all falling due on various dates from July 1 1932
to Jan. 1 1933. Under our approval the Finance Corporation advanced
$3,863,000, which was used by the applicant to meet its equipment trust
and interest obligations due on July 1, Aug. 1 and Sept. 1 1932. As a
result of certain economies effected during 1932 and the obtaining of a
loan of $1,000,000 from the Railroad Credit Corporation, the applicant
found that it was not necessary to obtain further funds from. the Finance
Corporation to meet its 1932 interest and equipment maturities.

Under date of March 18 1933 the applicant advised us that It will be
confronted with interest and equipment trust maturities during 1933
which cannot be met without further borrowing from the Finance Corpora-
tion. It filed a supplemental application requesting an additional advance
of $5,000,000 on the loan originally authorized but to be used for pur-
poses other than those for which the loan was approved. The request
has been modified to seek authority to divert the remaining proceeds of
the loan, or $7,137,000, to meet the following obligations:
Due May 1 1933:

Interest $2,000,000
Principal on equipment trust series J of 1938  1,273,000
Principal on equipment trust series M of 1941  388,000

Due June 11933:
Interest...   1,341,000

Due July 11933:
Interest_   1,573,000
Principal on equipment trust series 0 of 1942  584,000

Total $7,137,000
Upon consideration of the application for modification of the previous

report and certificate in this proceeding, and after further investigation,
we conclude:

1. That we should approve a loan of $7,187,000 to the applicant for the
purposes set out in this supplemental report, in lieu of the same amount
for purposes for which the loan of $11,000,000 was originally approved
by us; and

2. That all other terms and conditions in respect of said loan of
$11,000,000 should be and remain as set forth in said report and cer-
tificate of June 29 1932.

Tonopah & Goldfield RI?.
On Jan. 27 1983 W. L. Haehnlen and R. W. Cattermole, receivers of

the Tonopah & Goldfield RR., filed an application to the Reconstruction
Finance Corporation for a loan.
The applicants were appointed receivers by the District Court of the

United States for the District of Nevada on June 27 1932, and qualified
on July 19 1932.

The Application.
The applicants request a loan of $30,000 for a period of three years,

with the privilege of partial payments on any interest date to the extent
that funds are available. The proceeds of the loan are desired for the
following purposes:

To pay taxes due State of Nevada for last half of 1931 and first halt of1932 
$18,514.95To provide the receivers with working capital and replace In part theamount of cash on deposit with Tonopah Banking Corp  10,000.00To purchase 5,000 cross ties needed for replacement during the springof 1933 3,485.05

Total $30.000.00

The receivers state that notwithstanding diligent effort they have been

unable to obtain the necessary funds from any banking or private source.

The receivers are not eligible to participate in the "Marshaling and
Distributing Plan, 1931," of the Railroad Credit Corporation. During

the first 11 months of 1932 revenues derived from emergency freight rate
increases totaled $1,138.

Necessities of the Applicants.

The applicants need $16,514.95 to pay taxes due the counties of Esmer-

alda, Mineral and Nye, made up of $8,973.42 for the latter half of 1931,
including interest and penalties, and $7,541.53 for the first half of 1932,

delinquent since Dec. 5 1932. The receivers expect that the Legislature

of the State of Nevada will permit the waiving of penalties and other
delinquency costs on 1932 tax instalments.

The receivers desire $10,000 to provide them with working capital, in
order that traffic and per diem balances and other contractual obligations
may be paid currently. The amount sought is to replace, in part,
$10,883.41 of cash on deposit with the Tonopah Banking Corp., which
funds are tied up for an indefinite period pending reorganization or

liquidation of the Wingfield chain of banks in Nevada.
To maintain the track in safe and serviceable condition, the applicants

represent that it is necessary to contract for the immediate purchase and

delivery of 5,000 untreated Oregon fir cross ties for replacements, at an

estimated cost of $3,485.05. During the eight-year period 1923 to 1930,

cross ties laid in replacement averaged 15,625 a year, varying from a maxi-

mum of 19,444 in 1926 to a minimum of 10,202 in 1930.. For 1931, tie

replacements amounted to 4.803 and for 1932, with an estimate for the

month of December, 3,481.

Security.

As security for the loan requested, the applicants offer an equal prin-
cipal amount of receivers' certificates, constituting a first lien upon all
the property owned by the company. There are no receivers' certificates
outstanding at the present time.

Conclusions.

We conclude:
1. That we should approve a loan of not to exceed $20,000 by the

Finance Corporation to the receivers of the Tonopah deGoldfield RR., for a
term not exceeding three years, for the purpose of providing funds to pay
past-due taxes for the years 1931 and 1932, and to purchase cross ties for
replacements;

2. That such loan should be secured or directly evidenced by receivers'
certificates of like principal amount constituting a first lien upon all the
property of the company.

Treasury Regulations Governing Unlicensed Ranks—
Resumption of Fiduciary Functions—Withdrawals
of Special Deposits,

On March 30 the Treasury Department promulgated new
regulations permitting unopened Federal ,Reserve member
banks to carry on usual fiduciary business and State mem-
ber banks to pay out deposits which are lawfully recured.
The Associated Press accounts from Washington March 30
had the following to say regarding the regulations:

The first of the regulations revoked a previous one, issued March 7,
which denied to trust company members and those National banks operating
trust departments the right to pay out or permit the withdrawal of coin
or currency.
The new order permitted the transaction of such fiduciary business in

the normal and usual manner and allowed the banks to make payments
on accounts of the principal or income of trusts or other fiduciary funds.
It provided, however, that no withdrawals of trust funds could be made
from any other department of the bank.

Under the second regulation, State member banks unopened were privi-
leged to pemiit withdrawal of lawfully secured deposits. This snakes
available to depositors virtually all public funds and moneys which in-

dividuals and corporations deposit only upon receipt of adequate collateral

from the banking institution.
Such withdrawals, however, must be in accord with emergency banking

regulations and must be approved by the appropriate State authority.

The following circular was issued by the New York

Federal Reserve Bank with reference to the regulations
bearing on fiduciary functions:

FEDERAL RESERVE BANK OF NEW YORK
March 30 1933.

REGULATIONS ISSUED BY THE SECRETARY OF THE TREASURY
UNDER TIIE PRESIDENT'S PROCLAMATIONS DECLARING

AND CONTINUING A BANK HOLIDAY.

To All Member Banks in the Second Federal Reserve District
Not Licensed to Resume Full Banking Operations:

For your information, and supplementing our previous circulars on
this subject, we quote below the text of a regulation which the Federal
Reserve Board has advised us has been issued by the Secretary of the
Treasury under the President's proclamations of March 6 and 9 1933,
declaring and continuing a bank holiday.

Regulation 31.
"Any banking institution which is a member of the Federal Reserve System

and is not licensed to perform usual banking functions, but which is duly authorized
to engage in the business of acting as trustee, executor, administrator, registrar of
stocks and bonds, transfer agent, guardian of estates, assignee, receiver, committee
of estates of lunatics, or in any other fiduciary capacity, may transact such business
In the normal and usual manner and may make payments on account of the principal
or income of trust or other fiduciary funds to the persons entitled thereto: Provided,
that, except to the extent permitted by other emergency banking regulations, no
such banking institution shall withdraw or pay out any trust or other fiduciary
funds on deposit with any other department of such banking institution or make
any other payment in connection with any trust or other fiduciary funds, which
would operate to discharge, as a whole or in part, any indebtedness, as distinguished
from any trust or other fiduciary duty, or such banking institution.
"This regulation supersedes emergency banking regulation No. 13 of March 7

1933, which is hereby revoked."•
George L. Harrison, Governor.

• Reference to our Circular No. 1188.

Regulation 32, permitting State member banks to make
payments on account of the principal or income of a trust
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or other fiduciary funds to persons entitled thereto reads:
Any State bank which is a member of the Federal Reserve system and

Is not licensed by the Secretary of the Treasury to perform usual banking
functions, may permit withdrawals of deposits which are lawfully secured
by collateral; provided, that such withdrawals are (a) permissible under
applicable law, (b) duly authorized by the Board of Directors of such bank,
upon such terms with respect to the release of collateral as will fully pro-
tect all depositors and other creditors against the creation of any prefer-
ences, and (c) approved by the appropriate State authority having super-
vision of such bank.
Any such bank is authorized to carry on such usual banking functions

as may be essential to allow the withdrawals permitted by this regula-
tion, subject to the provisions and restrictions above set forth and except
as otherwise prohibited.

Move to Hasten Reopening of Additional State Banks
—Secretary of Treasury Woodin Announces Ap-
pointment of Walter J. Cummings of Chicago to
Assist in Work.

Stating that President Roosevelt is moving in the direc-
tion of releasing with the least practicable delay a large
volume of deposits tied up in closed banks, a Washington
dispatch April 8 to the New York "Herald Tribune" added:

The first step to this end was announced to-day. William H. Woodin,
Secretary of the Treasury, this afternoon announced that a new plan has
been evolved for the more speedy liquidation of closed banks, of which
there are about 5,000. The Secretary declined to give out the details of
the plan.

Secretary Woodin announced that Walter J. Cummings, manufacturer,
of Chicago, had been drafted to serve as the Government's liquidator of
closed banks.
"Bank reopenings have been going on in a surprisingly rapid way,"

Mr. Woodin said, "and our plan will simply augment the honest efforts
being made in the communities where banking conditions have been im-
paired. We feel that there must be some relief from the tension caused
by the failure of many State institutions to reopen."

In a general way, the new policy of the Government to hasten the
liquidation of closed banks is looked upon also as part of the program of
"reflation" which is being demanded in Congress and is steadily gaining
headway both in Washington and elsewhere.

Mr. Cummings is not a banker. He is President of the J. G. Brill
Company, which manufactures street cars in Chicago and Philadelphia.
He is also President of the Cummings Car Company, of Chicago, closely
associated with the American Car and Foundry Company, of which Mr.
Woodin was President until he resigned to enter the Cabinet.

Mr. Cummings, since the banking crisis became acute, has been a mem-
ber of what is called at the Treasury the "rehabilitation board." This
group is trying to work out the banking situation. Mr. Woodin and
Arthur A. Ballantine, Under Secretary of the Treasury, are the other
members.

In a general way the plan Secretary Woodin has in mind is said to be
a modification of that adopted in Michigan. This plan was discussed
with Treasury officials to-day by Governor William A. Comstock of that
State.

Supplementing the above the "Herald Tribune" of April 9
said:

Michigan Plan Features.

The Michigan plan includes these provisions:
Payment immediately in cash of a percentage of the deposits to the

owners of the money, through a liquidation of certain assets.
Issuance of preferred stock or time certificates of a new bank for the

balance due cads depositor.
Placing of all frozen assets of closed banks in trust until orderly

liquidation can be brought about.
It is understood that the Treasury will not follow that plan through

for the reason that many of the closed banks will never be in a position
to reopen or to set up new banks and that new banks should be re-
quired to stabilize themselves by drawing in new capital.
The Reconstruction Finance Corporation, it is explained, is willing to

subscribe to the Preferred stock of such new banks only if this new money
Is forthcoming. And it is realized that, without certain stock subscrip-
tions by the Reconstruction Finance Corporation, very few banks built
upon the foundations of old ones can be made to stand alone.
The magnitude of the Cummings job is indicated by the fact that about

12,700 of the 18,000 banks of the country are now open. Of this number
approximately 5,000 are members of the Federal Reserve system and
7,700 are non-members.

.Five Thousand Still Closed.
This means that somewhat more than 5,000 banks have not been al-

lowed by the Government to resume business. The Treasury remains
vague as to the amount of deposits tied up in these banks. At the White
House yesterday the President estimated that approximately $4,000,000,000
In deposits were inaccessible to their owners.
When the National bank holiday was proclaimed it was estimated that

$40,000,000,000 were on deposit in the institutions of the country. The
Treasury now calculates that $26,000,000,000 of that amount is in the
member banks that have reopened. This would indicate that $10,000,-
000,000 are in the reopened non-member banks.

It was indicated at the White House yesterday in connection with the
President's proposals for "reflation" that business was being severely
crippled by reason of the vast amount of bank deposits now withdrawn
from circulation and would be further crippled when the Government's
economies become effective. All of which, it was added, had a severely
deflationary effect upon the country.

Treasury Regulations Governing Member Banks of
Federal Reserve System Not Yet Licensed to Open
—Not to Be Penalized for Deficiency in Reserves
Against Deposits.

Among the recent Treasury regulations affecting State
member banks of the Federal Reserve System not yet

licensed to open, we quote the following, announced April 3
by the Federal Reserve Bank of New York:

FEDERAL RESERVE BANK OF NEW YORK
April 3 1933.

RESERVES OF MEMBER BANKS NOT LICENSED TO RESUME FULL
BANKING OPERATIONS.

To All Unlicensed Member Banks in the Second Federal Reserve District:
For your information we quote below an extract from a telegram re-

ceived March 30 1933, from the Federal Reserve Board:
"For the present and until further notice a bank not licensed to open, whetheror not it Is in the hands of a conservator appointed by the Comptroller of the Cur-rency, or in the hands of a State official having similar authority, should not bepenalized for a deficiency in reserves against deposits which have not been madeavailable for withdrawal by depositors.
"Member banks not licensed to open should, pending the receipt of a licenseto open, maintain reserves on new deposits and old deposits made available forwithdrawal as follows: Deposits received In special trust accounts pursuant toprovisions of Regulation 7 of the Secretary of the Treasury and deposits receivedwhile a bank Is in the hands of a Conservator appointed by Comptroller of Currencyor in the hands of a State official having similar authority are demand deposits andsubject to demand deposit reserve.
"The part of deposits made available for immediate withdrawal on a ratable basisunder Regulation 27 of Secretary of Treasury should be treated as demand depositsand subject to demand deposit reserve.
"The part of deposits made available for withdrawal on a ratable basis fromNational banks In hands of conservators as provided in Section 206 of the BankConservation Act, or under similar conditions from State member banks In handsof conservators or other State of fielals having similar authority, should be con-sidered as demand deposits and subject to demand deposit reserve."
Will you please arrange to maintain with this bank at all times re-

serves in accordance with the above instructions and send us a report
of deposits for period ended March 31 1933, and regularly thereafter in
the usual manner.

George L. Harrison, Governor.

Regulations Governing Collection of Cash Items
Drawn on Unlicensed Banks and Handled by
Federal Reserve Banks.

With reference to the collection of cash items on un-
licensed banks handled by Federal Reserve Banks, a
circular, under date of March 30 was issued as follows by
Governor Harrison of the Federal Reserve Bank of New
York:

FEDERAL RESERVE BANK OF NEW YORK
(Circular No. 1200, March 80 1933 Amending

Circular No. 1005, dated November 1 1930,
as Amended by Circular No. 1190, dated
March 20 1933.)

COLLECTION OF CASH ITEMS.
To Member and Non-Member Clearing Banks

in the Second Federal Reserve. District:
Until further advised, all cash items drawn on unlicensed banks (in-cluding those for which a conservator has been appointed) will be handledby Federal Reserve Banks in the usual manner under the terms of FederalReserve Board's Regulation J and circular No. 1005, dated November 11930, as amended by circular No. 1190, dated March 20 1933, issuedpursuant thereto by the Federal Reserve Bank of New York, except thatoutgoing cash letters to unlicensed member and non-member banks willcontain the additional protest instructions:

"If any item of leS8 than $500 is returned for the sole reason 'Drawn AgainstRestricted Account,' do not protest unless the word 'Protest' with usual AmericanBankers Association designation of a bank, is stamped or written on the face thereof.'
Therefore, should you desire any items of less than $500, drawn on anunlicensed member or non-member bank, to be protested when returnedsolely for the reason "Drawn Against Restricted Account," please stampor write on face of the item the word "PROTEST" accompanied by usualAmerican Bankers Association designation of your bank.
This circular supersedes and revokes our letter of March 14 1933, ad-dressed to all banking institutions in the Second Federal Reserve District,with reference to rules regarding protest of cash items drawn on un-licensed banking institutions.

George L. Harrison, Governor.

Mercantile Bank and Trust Company Taken Over byNew York State Banking Department at Request ofDirectors.
The Superintendent of Banks, Joseph A. Broderick,announced that he had taken possession of the MercantileBank & Trust Co., New York City, on Apr. 12 pursuant tothe provisions of section 57 of the Banking Law and at therequest of its Board of Directors. An announcement issuedby the New York State Banking Department said:
This institution, which at the time was a member of the Federal ReserveSystem, was not granted a license to resume its business along with othermember banks, but under authority from the Superintendent of Banks hadbeen permitted since March 13, 1933 to make available to its depositors andother creditors 20% of the amounts due them. Accordingly, there was setaside for each depositor his pro rata share of funds available for distribution.Permission will be sought of the Supreme Court to distribute to each de-positor who has not received his 20% of the available funds the amount heldavailable for him.
Mr. Arthur J. McQuade has been designated Special Deputy Superin-tendent to assist the Superintendent in the liquidation of the business andaffairs of the trust company.

Commenting on the taking over of the Bank, the New York'"Journal of Commerce" of Apr. 13 said:
The Mercantile opened in June, 1931, to succeed the Chelsea Bank &Trust Co., which had been placed in the hands of the Superintendent ofBanks.
Following a 20% payment to depositors since the licensing of banks forre-opening, the amount now due depositors of the Mercantile is $2,105,000.
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The decision to place the bank in the hands of the banking superintendent

was made by the board of directors. Howell M. Stillman. the President,

said that this step was necessary because of the loss of deposits and the de-

preciation of assets. The following is from his statement:

This step was made necessary by reason of steadily declining deposits
and the depreciation of assets due to the depression and current business
conditions.
The Mercantile Bank & Trust Co. succeeded the Chelsea Bank & Trust

Co. in June. 1931, at which time $1,000,000 of new capital was paid in.
During and since the bank holiday the Mercantile Bank & Trust Co. made

available to its depositors, pro rata 20% of their balances. The amount
due to depositors after making 20% available is $2.105,000.
At the time of its opening in June, 1931, the Mercantile Bank had de-

posits of $9,500,000.

Treasury Department's Announcement of Plans to Pay
Depositors of Harriman National Bank & Trust
Co. of New York—Department Said to Hold Alleged
Pledge of Clearing House to Support Deposits
Can Be Used to Obtain Reconstruction Finance
Corporation Loan—Plan Reported Drawn by Gov.
Harrison of Federal Reserve Bank, Secretary
Woodin, and H. D. Gibson.

A plan for the payment in full of depositors of the Harriman
National Bank & Trust Co. of New York City (placed in
charge of a conservator on March 13) was announced on
Sunday night, April 9, by Secretary of the Treasury Woodin.
According to the New York "Times" of April 11 the plan
is based on the belief that the bank has a valid claim for
assistance against the New York Clearing House Association,
it was indicated on April 10. The account in the "Times"
of April 11 further reported:

This claim, it was explained, could be assigned as collateral for a loan
from the Reconstruction Finance Corporation and enforced by the latter
with the full authority of the Federal Government.
Mr. Woodin drew the plan in conference with George L. Harrison,

Governor of the Federal Reserve Bank of New York, and Harvey D.
Gibson, President of the Manufacturers Trust Co., without consulting
the Clearing House. Members of the Clearing House Committee, which
has struggled vainly for four weeks to break the deadlock over the question
of whether the clearing banks should come to the rescue of their fellow-
member, the Harriman, were not apprised of the move until they read
Mr. Woodin's announcement in the newspapers.
Knowing as they did that preliminary examination of the closed bank's

assets had indicated that about $6,000,000 would have to be raised in order
to pay off the $24,000.000 of deposits in full, the Clearing House bankers
were at first astonished that Secretary Woodin should state that the "assets
and claims" of the bank "are adequate to meet its liabilities." At first
a few of them thought hopefully that the Secretary of the Treasury had
taken the whole troublesome problem off their bands.

Clearing House Pledge Cited.
But the true nature of the Treasury's course in the matter was disclosed

early in the day when the Clearing House banks each received copies of a
letter sent by Mr. Woodin to the Association. In his letter Mr. WoodIn
referred to a recent communication to the Clearing House from Henry F.
Cooper, conservator and former President of the Harriman, which, he dis-
closed, had been written at the request of the Government. Mr. Cooper's
letter pointed out that he had become President of the Harriman last July
at the request of the Clearing House and on the understanding that the
Association would back up the Harriman, and that the Clearing House
had further pledged its support to the bank in letters to the Comptroller
of the Currency and had implied its mutual support of all members in
advertisements published by it from time to time. Mr. Woodin, in effect,
asked the Clearing House what it was going to do about making good
its pledges.

Although most Clearing House bankers were completely in the dark
about the whole matter yesterday, it lierame apparent that Mr. Woodin's
plan for having the Manufacturers Trust Co. to liquidate the Harriman
and his assurance to depositors that they would receive 100 cents on the
dollar were based on the Harriman Bank's claim against the Clearing House,
as evidenced by the Association's letters to the Comptroller of the Currency
and Mr. Cooper's letter to the Association.
At the offices of the Manufacturers Trust Co. it was said that no details

were yet available as to when depositors of the Harriman could get their
money. Representatives of the bank were to go to Washington last night
to confer with the Comptroller of the Currency and receive his instructions.
It was said, however, that as soon as it had been instructed in the matter
the Manufacturers Trust Co. would proceed with all possible speed to
make funds available.

Secretary Woodin's announcement April 9 to the effect
that all depositors of the Harriman would be paid in full
by the Manufacturers Trust Co., acting as agent for the
Treasury Department, was given out at his home in New
York City at 11:30 p. m. Sunday night (April 9) after a
conference with bankers, it was stated in the New York
"Herald Tribune." Secretary Woodin's announcement
follows:

Having looked into the situation of the Harriman National Bank & Trust
Co., the Secretary of the Treasury believes that the assets and claims of
the Harriman National Bank & Trust Co. are adequate to meet its liabilities,
and feeling that the depositors should not be inconvenienced by any further
unnecessary delay, he has requested the Manufacturers Trust Co., on
behalf of the Treasury Department, and without risk to the Manufacturers
Trust Co., to undertake the carrying out of plans whereby the net deposits
of the Harriman National Bank & Trust Co. will promptly be paid in full.
Funds necessary to accomplish this will be placed at the disposal of the

Manufacturers Trust Co. The detailed plans and procedure by which the
amounts duo to depositors of the Harriman National Bank & Trust Co.

will be made available will be announced shortly. The Manufacturers
Trust Co. has been selected for this purpose because of its wide and success-

ful experience in liquidating other financial institutions.

At the same time (April 9) Harvey D. Gibson, President
of the Manufacturers Trust Co., issued the following state-
ment:

The Manufacturers Trust Co. appreciates keenly the opportunity for

service to the community offered it by the Secretary of the Treasury, in

connection with making it possible for the depositors of the Harriman

National Bank & Trust Co. to receive the full amount of their net deposits

as outlined in the statement of the Secretary of the Treasury. Just as

rapidly as possible the details will be worked out so that depositors of the

Harriman National Bank will have made available for them at the Manu-

facturers Trust Co. the amounts certified to be due from the Harriman

National Bank & Trust Co. Every effort will be made to eliminate all

red tape and delay.

From the "Herald Tribune" of April 10 we take the
following:
Mr. Gibson said it had not been decided if the Harriman Bank would re-

open its doors and pay depositors there or if the transactions would be

handled at the offices of the Manufacturers Trust Co.

"That and other details," he explained, "will be decided at meetings of

the officials of the two banks and the Comptroller of the Currency in the

next few days."
Clearing House May Give Cash.

The cash needed to liquidate the Harriman deposits, beyond what may

be realized from the bank's own assets, may come from the New York

Clearing House member banks. Last week the Clearing House Association

evolved a plan by which its nineteen members would put up $6,000.000 and

the Reconstruction Finance Corporation $3,000,000 to establish a new bank

to assume the Harriman Bank's assets and make about 75% of the deposits
available immediately.
When this plan was proposed, some of the member banks demurred,

explaining that they feared a stockholders' suit if they pledged so much of

their own money to aid a shaky bank. Legal opinion was divided. but some

bankers remarked last night that the announcement of the plan to pay off

the Harriman depositors indicated that the dubious members might have

been assured that there would be no prosecution.

In its issue of April 11 the "Times" said part:

Liquidation To Be Gradual.

Under the plan the Manufacturers Trust Co. will dispose of the assets

of the Harriman by gradual liquidation. It is expected that this will yield

between 60 and 75 cents of every depositor's dollar. To meet the balance,

the conservator of the Harriman will assign to the Reconstruction Finance

Corporation the Harriman's claims against the Clearing House, its claims

against stockholders on their double liability and any other claims that

develop.
This will mean that, unless the Clearing House banks find a 

way to

Provide the necessary funds of their own free will, the
y will be faced with

the prospect of a claim against them by the Reconstru
ction Finance Cor-

poration, backed by the authority of the Federal Government.

Confronted yesterday morning with this new and startling turn in the

Harriman case, the four or five Clearing House banks which, on advice o
f

counsel, have contended that they could not legally contribute to the 
aid

of the Harriman. consulted hurriedly with one another, but reached 
no

conclusion. It was expected that at directors' meetings to be held to-day

and later in the week the matter would be reopened and, with Secretary

Woodin's letter before them, directors and counsel for the various banks

would be asked to make a new decision. What the outcome will be, no one
would predict yesterday.
The basis of the Harriman's claim against the Clearing House, upon

which Secretary Woodin is apparently relying, goes back to July of last

year, when irregularities in the bank's affairs were first discovered by the

National Bank Examiners. At that time, it is stated by bankers and others

conversant with the affair, the Clearing House Committee, then under the

Chairmanship of Charles S. McCain, Chairman of the Board of the Chase

National Bank, put Mr. Cooper into the bank as President. In the following

month the Clearing House Committee wrote to the Comptroller of the

Currency, assuring him of the Association's support for its member. Last

February the committee, now under the Chairmanship of George W.

Davison, Chairman of the Central Hanover Bank & Trust Co., is stated

to have reiterated this stand in writing to the Comptroller.

Underlying this specific relationship with the Harriman, in the view of

many bankers, is the Clearing House's long understood pledge of mutual

support for members.
At the time of the recent bank holiday, when the question of reopening

the Harriman together with the other Clearing House banks arose. the

Comptroller of the Currency was reported to have reminded the Clearing

House of its pledge. When the members of the association were faced with

the prospect of redeeming that pledge in $6,000,000 or so of cash, difficulties

developed. Nothing was done and the Harriman went into the hands of a

conservator.

It was stated in the "Journal of Commerce" that up to
April 12 there had been no decision on the part of the
Clearing House banks as to whether the alleged claim
against the Clearing House will be settled out of court.
The following is from the "Herald Tribune" of April 13:

1,500 Thrift Accounts.

It was learned yesterday that Harriman National had about 6,500 de-

positors when it closed its doors for the last time on March 3, and of these

depositors 1,500 had accounts in the special interest, or thrift department.
The total amount of deposit liabilities which the bank had at the close of
business on March 3 was about $23,000,000, of which $5.000,000 was

secured and $18,000,000 unseeured. The $5,000,000 deposits are those
secured by pledge of collateral, mostly, if not all government securities.
They would include deposits of the United States Treasury and perhaps also
postal savings deposits.
The Clearing House figures showed that in the week ended March 4

Harriman Bank's net demand and time deposits average $24,679,000. The
fact that only $23,000,000 of deposits was still in the bank on the day it
closed indicated withdrawals were heavy during the last day or two the
bank was open.

Bulletin Issued.

In the first of a series of bulletins addressed to the depositors of the
Harriman Bank, the Manufacturers Trust yesterday assured the Harriman
depositors that "every effort will be made to carry out the liquidation with
all practical dispatch."
"Announcement has been made in the press." the bulletin said. "of the

fact that the United States Treasury Department has requested Manufac-
turers Trust Co. to act on its behalf, and without risk to Manufacturers
Trust Co., to undertake the carrying out of a plan whereby the affairs of
the Harriman National Bank & Trust Co. will be liquidated and net deposits
in full made available to depositors."
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The bulletin then reprinted the statements of Secretary of the Treasury

Woodin and Harvey D. Gibson, President of Manufacturers Trust, in which
the liquidation plan was announced Sunday.
The bulletin continued:
"Representatives of Manufacturers Trust Co. are now working with the

Comptroller of the Currency in completing the detailed plans for the liqui-
dation of the affairs of the Harriman National Bank & Trust Co. As soon
as these plans have been agreed upon all depositors of the Harriman National
Bank & Trust Co. will be given detailed information as to the methods by
which deposits will be made available within a short time. In the mean-
time Manufacturers Trust Co. wishes to assure these depositors that every
effort will be made to carry out the liquidation with all practical dispatch
and to place all the services of Manufacturers Trust Co. at the disposal
of such depositors.
"This bulletin will be followed by further bulletins as details of the plan

are completed.",

The placing of the Harriman National Bank & Trust
Co. in the hands of a conservator was noted in our issue
of March 18, page 1833. Last week (page 2359) we pub-
lished an item bearing on the indictment of former President
Joseph W. Ha riman; and further reference to this is made
elsewhere in our issue to-day.

Joseph W. ,Harriman, Former President of Harriman
National Bank & Trust Co. of New York, Pleads
Not Guilty to Indictment.

On April 10 Joseph W. Harriman, former President of
the Harriman National Bank & Trust Co. of New York,
was taken in a private ambulance from his home at 2 East
70th St. to the Federal Building in New York City, taken
up in the elevator on a stretcher and pushed in a wheel
chair into the courtroom of Judge Frank J. Coleman to
plead to an indictment alleged to charge him with responsi-
bility for 14 false entries on the books of the bank. The
New York "Evening Post" from which the foregoing is
taken, further stated:
"Not guilty,", he said in an exhausted voice, rising from his chair, when

he was asked how he pleaded. Judge Coleman released him in $25,000
bail and set the trial for April 24. though Mr. Harriman's attorney, George
S. Leisure, told the court:
"From the appearance of this man, it is apparent that he cannot go on

trial at that date." . . .
The arraignment of Mr. Harriman. who is suffering from coronary

thrombosis, took only about three minutes. As he was carried into the
Federal Building the 65-year-old white-haired banker covered his face
with his derby to prevent newspaper photographers from taking his picture.
With him in court were his wife, his physician, Dr. Howard Wescott;

Mr. Leisure and two other attorneys, John R. Davies and Robert Thayer.

Counsel Issues Statement.
Mr. Leisure in his statement, handed to reporters as he left the court-

room with his client, declared that Mr. Harriman, while confident that his
bank could weather the financial storm, consented to resign last July to
obtain Clearing House aid and protect the depositors. Mr. Harriman, he
said, put his entire fortune into the stock of his bank and is now "completely
insolvent." He has pledged his homes in this city and elsewhere and all
their furnishings with the bank, Mr. Leisure said. He reiterated his asser-
tion that it is not charged that Mr. Harriman's actions caused any loss to
his depositors.

United States Attorney George Z. Modelle, who Is prosecuting Mr.
Harriman. took exception to the assertion of Mr. Leisure that his client's
appearance in court was "directly against the advice of his physicians,"
who said it might "seriously endanger his life."
"Mr. Leisure's statement," Mr. Modelle said, "it] a repetition of what

he has been issuing to the press for the last few days. In effect, it is a plea
of guilty with a plea in extenuation. I regard the implied criticism of the
court's decision requiring the attendance of the defendant to plead to the
indictment an improper use of statements in behalf of a defendant to the
press."

The statement given out by Mr. Leisure in behalf of
Mr. Harriman, was given as follows in the "Wall Street
Journal" of April 10:
Mr. Harriman's appearance in Federal Court to plead to the indictment

as to the making of false entries was directly against the advice of his
physicians. Mr. Harriman's doctors have given sworn statements to the
effect that the physical strain of his being brought to court at this time
might seriously endanger his life. Mr. Harriman, of course, is delighted and
relieved at the announcement of the Secretary of the Treasury that the
depositors in the Harriman National Bank & Trust Co. will at once receive
payment in full. Mr. Harriman states that he has never doubted that this
would be the outcome, because last July when he resigned as President of
the bank and Henry Cooper was selected as President by the Clearing House
this was done upon the express, and not merely the implied, agreement of
the Clearing House representatives that the Clearing House would stand
behind the Harriman bank and in any event see that depositors were paid
100 cents on the dollar. Mr. Harriman says he believed last July his bank
could weather the storm successfully without Clearing House aid, but he
consented to resign to avoid any risks of loss, to depositors.

Does Not Desire to Evade Responsibility.
Mr. Harriman insists that neither his mental or his physical condition

shall be used as an excuse to prevent his answering any charges which may
be made against him. More than that Mr. Harriman wishes it to be made
clear that as founder of the Harriman bank and its only President until last
July, he does not desire to evade responsibility for anything which took
place under his direction regardless of what that responsibility may entail.

It has not been possible yet for Mr. Harriman to see a copy of the indict-
ment. From his sick bed he has already vigorously denied any intentional
misconduct or wrong-doing as President of the bank, and has pointed out
that he has never sold a share of his own stock in the bank and that he now
holds more stock than ever before, having made purchases at in excess of
$1,500 a share.

Sees Widespread Misunderstanding.
The great publicity given to the dispute between the Harriman bank and

the Clearing House, coupled with the recent aggressive efforts by the
prosecuting authorities to press for prosecutions against bankers, has
resulted in widespread misunderstanding and misstatements both On the
part of the press and the public as to the two fundamental and vital facts
affecting Mr. Harriman's situation.

"First, no charge has been made against Mr. Harriman that he embezzled
or abstracted one dollar of the funds of the bank or of the depositors of the
bank. The offense alleged is that the securities affiliate, the Harriman
Securities Corp., borrowed money from the bank to trade in the stock of
the bank, and that in order to conceal from the bank examiners the fact
that the securities affiliate held such stock of the bank, improper entries
were made in the books of the bank. It is not charged that the making or
reversing of these book entries caused any loss to any depositor or customer
of the bank.

Pledged Homes and Furnishings.
"Mr. Harriman believed in his bank, and eventually put his entire fortune

into the stock of the bank. After the 1929 stock market break, Mr. Harri-
man refused to believe that the stock of the bank was not worth as much as it
had been before the crash. In his efforts to keep up the price of the stock he
exhausted all his personal and family resources and is now completely in-
solvent. Not only the homes he formerly owned at 2 East 70th Street and
elsewhere, but even the furniture, pictures, works of art, &c., which were
located in these homes have been pledged by him with the Harriman bank.
"Second, the fact is that Mr. Harriman for a long time has been a gravely

ill man not only physically but mentally. For more than two years, Mr.
Harriman's business associates and freinds have recognized that mentally,
as well as physically, he had shown the effects of the strain he had been
under, and that he was on the verge of a complete collapse. Looking back-
ward now it is clearly a tragedy that all the efforts made by his friends, his
family and his doctors to have this sick and rapidly failing man take a rest
or let up on his work and his responsibilities were entirely unavailing.
Throughout the past year his physical and mental condition became in-
creasingly more hopeless, and he has been under the constant care of his
doctors."

The indictment returned against Mr. Harriman was
referred to in our April 8 issue, page 2358.

Dr. Nicholas Murray Butler of Columbia University
Brings Suit Against Harriman National Bank &-
Trust Co.

The following is from the New York "Journal of Com-
merce" of April 13:
A suit seeking the return of certain securities said to have been placed

with the Harriman National Bank & Trust Co. before the National banking
holiday is in process at the instance of Nicholas Murray Butler, President of
Columbia University, it was disclosed yesterday. Henry E. Cooper, Con-
servator of the bank, has been made co-defendant in the suit, according to
the order of Supreme Court Justice Lockwood of Brooklyn.

Suspension of Holidays and Opening of Banks for
Business.

Since the publication in our issue of April 8 (page 2360)
of the bank holidays put in force in the various States, the
following further action is recorded:

COLORADO.

Grant McFerson, Banking Commissioner of Colorado,
announced on April 6 that 61 of the 102 State banks in
Colorado, not members of the Federal Reserve, were opera-
ting on an unrestricted basis up to that date.

CONNECTICUT.

A dispatch by the Associated Press from Danbury, Conn.,
under date of April 7, reported that Charles Jost of New
York had become conservator of the Danbury National
Bank of that city, assuming his duties on that day. The
institution, it was stated, was adjusting its affairs in con-
formity with the provisions of the new Federal banking law
by the sale of $480,000 in preferred stock and would be
permitted to resume business on a normal basis after the
stock had been subscribed.

ILLINOIS.

The Oak Park Trust & Savings Bank of Oak Park (Cook
County), Ill., is preparing to free its deposits which have been
tied up since the National banking holiday was proclaimed,
according to the Chicago "Journal of Commerce" of April 7.
Leading business men of the community, it was stated, are
raising $500,000 to meet the reopening condition of the
State and National authorities. It was also stated that a
50% assessment on the $1,000,000 capital stock of the
institution is a part of the plan.
Plans for the reorganization of the City National Bank &

Trust Co. of Evanston, Ill. (now in the hands of a con-
servator), through the formation of a successor institution
to be known as the First National Bank & Trust Co. of
Evanston, were announced on April 6. The Chicago "Journal
of Commerce" of April 7, from which the above information
is obtained, furthermore said:
The new Evanston bank, which already has received the approval ofthe Comptroller of the Currency, will acquire City National assets withfull cash value and will assume 60% of the deposit liability of the latter.Remaining 40% of the deposits would be segregated until such time asremaining assets could be liquidated in an orderly manner, the announce-ment said.
The speed with which the new bank can be placed in operation dependson the obtaining of the necessary depositor assents and the raising of capitalfor the new institution which is to start business with capital of $300,000and surplus of $37,500.

LOUISIANA

It is learnt from the New Orleans "Times-Picayune" of
April 7 that announcement was made on April 6 by James
J. A. Fortier, President of the Continental Bank & Trust
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Co. of New Orleans, that W. C. Evans, special agent of the
Louisiana State Banking Department had taken charge of

the affairs of the institution at the request of the directors.

In a public statement Mr. Fortier said that the bank had
made this request "so that plans for the reorganization of
the institution may .be better carried out." He added:
"With the Banking Department in charge, it is believed
that the rule of the Reconstruction Finance Corporation,

requiring that all collections be turned over to them for the
reduction of our loans, can be modified, in this way making
at least a part of our collections available for our depositors.
When this will have been done, we can work out a feasible
plan of reorganization." Mr. Fortier also stated that
"there will be no merger of the Morris Plan Bank and the
Continental Bank & Trust Co., but the two banks will con-
tinue to occupy joint quarters in the Community Building,
at 207 Camp Street, thereby reducing administrative costs."
Mr. Fortier was also quoted by the same paper as saying
in a statement to the depositors:

There is more money due us than we owe our depositors. The manner

In which we have been effecting collections justifies great hopefulness.

Also, we are working on a plan of reorganization which should in due time

make possible a 100% payment to our depositors.
We have repaid in two months approximately $75,000 to Reconstruction

Finance Corporation in spite of the fact all the banks in New Orleans were

closed for nearly a half month, and even now three large banks are prac-

tically inoperative.
We are informed that the Reconstruction Finance Corporation is much

more liberal in handling transactions with banks which have borrowed

large sums from them when the bank has turned over its affairs to the Bank-

ing Department.

After operating without restrictions since the State and
National banking holidays, the Bank of Minden at Minden,
La., was closed on April 10, its officials announcing that plans
looking towards reorganization and reopening were being
started. Minden advices to the New Orleans "Times-
Picayune, reporting the above, said:
For the present, according to J. S. Brock, State Bank Commissioner,

his department is in charge of the bank's affairs. The bank, established
in 1890, showed by its Dec. 31 statement capital and surplus of $120,000.
$1,070,000 in deposits and $1,415,000 in resources.

Officers are R. H. Miller, President; J. II. Snell, Chairman of the Board
of Directors, and A. B. Hardeman, Cashier.

MAINE.

Concerning the affairs of the Fidelity Trust Co. of Port-
land, Maine, now in the hands of a conservator, Associated
Press advices from Portland under date of April 4 contained
the following:
Robert Braun, conservator of the Fidelity Trust Co. of this city, in his

first report to the Supreme Court to-day said that there was "a ratio of
sound assets to deposits of 65% ," without consideration of doubtful assets
or the double liability of stockholders.
Time or savings deposits would receive a slightly greater ratio than

that and the ordinary depositors somewhat less, he said.
Braun recommended that a new National bank be organized.
Out of a total of $28,429,616 assets, he listed $1,768,634 as bad; $9,299,609

as doubtful; $1,533,632 as slow but good, and $15,987,740 as good.
The deposits were shown as $23,598,958.
Chief Justice William R. Pattangall ordered a 100% assessment on stock-

holders.
MARYLAND.

From the Baltimore "Sun" of April 8 it is learnt that an-
nouncement was made the previous day by John J. Ghinger,
State Bank Commissioner for Maryland, that the plan for
the reorganization of the Eastern Shore Trust Co. of Mary-
land (head office Cambridge, Md.), had become operative.
In making the announcement the Commissioner said:
I am advised by the officials of the Eastern Shore Trust Co. that they

have procured the written assent of more than two-thirds In interest of
their depositors to their recently announced plan of reorganization and
that additional proxies are being received and tabulated daily. It is there-
fore now possible for the company to declare the plan operative.
Mr. Miles, President of the company, advised me that the many details

involved in the reorganization of the company's 21 branches, which must
be attended to previous to the reopening of the banks, will be completed
promptly and there is every reason to believe that the company will resume
business on a normal basis within the next week or two.

"As outlined by Hooper S. Miles, President of the com-
pany," we quote from the paper mentioned, "the plan
provides for a change of name of the reorganized bank to
County Trust Co. of Maryland. The authorized number
of common shares has been increased and the par value
reduced from $50 to $10 a share. Present stockholders
are exchanging their holdings share for share for the new
$10 stock."
We quote furthermore from the paper mentioned as follows:
Depositors are receiving the new common stock at the rate of $33.33 a

share to the amount of one-third of their deposits. A new issue of 10,000
shares of 6% cumulative preferred stock of $100 par is to be sold to the
Reconstruction Finance Corporation.
Real estate owned by the trust company, other than its banking houses,

and having a book value of $342,720, together with certain securities hay..

hag a present market value of about $190,000, are being transferred to a
subsidiary corporation and carried on the books of the reorganized com-

pany at $1. All securities other than those transferred to this corporation

are to be "written down" to the present market values.

MASSACHUSETTS.

State Banking Commissioner Arthur Guy of Massachu-

setts sent a communication to the co-operative banks in the

State permitting them to pay to shareholders amounts due

for shares that have matured since March 3. The communi-

cation follows:
Beginning Saturday, April 1 1933, your bank may pay to shareholders

amounts due for shares which have reached maturity since March 3 1933.

provided, however, that the board of directors instructs the Treasurer to

set aside one-half of the cash on hand and in banks and one-half of the funds

subsequently received for the purpose of meeting demands of withdrawing

shareholders, and also provided that the shareholder shall have the option

to convert his maturing shares into matured or paid-up share certificates

in the usual and normal manner.
This authority does not modify or revoke any restrictions heretofore

made, limiting the amount that may be paid to withdrawing shareholders.

MICHIGAN.

Milton H. Haselwerdt, President of the First National

Bank of Rochester, Mich., has been appointed conservator

of the institution by F. G. Await, acting Comptroller of the

Currency. A Rochester dispatch on April 7, printed in the

Detroit "Free Press," from which this is learnt, continuing

said:
Mr. Haselwerdt, who has just returned from a conference with Treasury

Department officials in Washington, says he will act as conservator until

reorganization of the bank has been completed. Directors and stockholders

are working on reorganization plans which they hope to have completed

and approved in the near future.
In the meantime application for permission to reopen the bank for

the purpose of handling trust accounts so that Rochester may have banking

facilities has been filed in Washington.

Complete severance of any connection between the First

National Bank & Trust Co. of Port Huron, Mich., and the

Guardian Detroit Union Group, Inc., was authorized by

Judge Adolph F. Marschner in the Wayne County Circuit

Court on April 8. Judge Marschner acted upon recom-

mendation of former Gov. Alex J. Groesbeck, who is the

receiver for the Group. Under the agreement approved by

the Court, stockholders in the Port Huron bank will pur-

chase from the receiver for the Group the 5,280 shares of

stock held for a nominal sum of $7,500. The Detroit "Free

Press" of April 9, authority for the above, went on to say:

This stock represents the controlling interest in the Port Huron 
institu-

tion, held until Saturday by the Detroit Group. Mr. Groesbeck 
explained

to the Court that the stock was without value to the Group.

The First National Bank SE Trust Co. was the first affiliate of the 
Guar-

dian Group to be allowed to open by the Federal Government. It is now

operating upon a 100% basis.
Under the agreement approved, all stock in the Port Huron bank 

will

be owned by stockholders of that city and it will have no connection 
with

the Detroit banks. Mr. Groesbeck said that the sale of stock to stock-

holders in the city in which the bank is located would result in restoration

of confidence in the bank.

The Citizens' Commercial & Savings Bank of Flint,

Mich., was to reopen on April 10 without restrictions, ac-

cording to advices from that city on April 8 appearing in

the Detroit "Free Press," which went on to say in part:
It. W. Rowe, Executive Vice-President of the bank, late Saturday

afternoon received permission to reopen from Federal Reserve officials 
in

Chicago.
The bank's reopening will afford its depositors Flint's first 

banking

facilities without restrictions since Gov. Comstock declared a State holiday

eight weeks ago. The city's other three large banks. First National, Gen.

esee County Savings and Union Industrial Savings, are under the direc-

tion of conservators, who have not indicated when banking will be resumed-

On Apr. 12 directors of the new National Bank of Detroit,

Mich., signed with the conservators of the First National

Bank-Detroit and the Guardian National Bank of Commerce

the contract by which the new institution takes over the

liquid assets of the two old banks. In indicating this,

advices from Detroit to the New York "Times" went on

to say:
It was announced that the terms would enable an additional 30% dividend

to depositors of the old banks, beginning next Monday (Apr. 17).
President McLucas of the new bank declared that it would not be neces-

sary to borrow cash from any New York bank for this purpose. "They

don't figure in the picture at all," he said.

Washington advices to the "Times" on the same date
stated that the Reconstruction Finance Corporation on that
day had authorized loan commitments of $10,000,000 more
to the First National Bank and the Guardian National Bank
of Commerce in Detroit to enable conservators to conclude
their sale of assets to the newly established National Bank
of Detroit. We quote further from the dispatch as follows:
The funds were to be apportioned between the two old institutions and

drawn upon "when, as and if needed by the conservators." Jesse H. Jones.
a director of the corporation, announced.
The new authorization brought to $50,000,000 the amount made avail-

able by the corporation to help the newly established bank take over assets

of the other institutions. This does not include, however, the $12,500,000

matched by the General Motors Corporation, which the Reconstruction

Finance Corporation contributed in purchasing that amount of preferred

stock of the new institution.

Additional information regarding the transfer of the liquid
assets of the two old institutions to the new National Bank
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of Detroit, is contained in a Detroit dispatch under date of
Apr. 13 to the "Wall Street Journal," which said in part as
follows:
The United States District Court here has approved contract sales of

certain assets of the First National Bank-Detroit and the Guardian Na-
tional Bank of Commerce to the new National Bank of Detroit.
The contract provides for sale of $131,201,000 of assets of the two banks

to the new bank, making possible an additional release of 30% to depositors
of the old institutions. Conservators of the old banks said a week or ten
days would be required to set up the machinery for making the release.
Of the total assets purchased by the new bank S104,588,000 was from

the First National and 326.613,000 from the Guardian National.
The new bank is paying face value plus accrued interest for mortgages

and notes taken over and market value, if above par, for all securities.

Statement of Condition.
Statement of condition of the bank as of April 12, giving effect to the

acquisition of these assets, shows total resources of $203,864,039.
The itemized statement follows:

Resources.
Cash on hand and in
banks  $90,247,978

U. S. Govt. sec.  42,872,203
Other bonds " 5,145,000
Stock in F. R. Bank  675,000
Loans and discounts_ _ - 43,834,559
Real estate mtgs.  21,000,000
Accrued income receiv-

able net  8a,297

Liabilities.
Cap, stock. pfd   $12,500,000
Cap, stock, corn.  5.000,000
Surplus  5,000,000
Undivided profits  2,471,831
Accrued expenses pay-

able, net  29,958
Total deposits  178,862,249

Total resources $203,864,039 Total liabilities $203,864,039
The only mortgages taken over by the new bank were from the First

National Bank totaling $21,000,000 representing 15,000 individual loans.
The remaining assets were made up of cash, government bonds, secured
and unsecured loans and bonds other than government. The Guardian
assets consisted of secured and unsecured loans and approximately $12,-
000,000 in cash.

MINNESOTA.
The St. Paul "Pioneer-Press" of April 5 stated that an-

nouncement was made the previous day by the Minnesota
Banking Department that the State Bank of Dalbo, at
Dalbo, had opened, making a total of 315 State banks and
trust companies reopened in Minnesota since the President's
bank holiday proclamation was lifted.

NEBRASKA.
There were 234 State banks in Nebraska operating un-

restricted up to April 7. Officials of the 170 State banks
still under moratorium restrictions are making every effort
to get their institutions on an unquestioned financial stand-
ing within the next five months, Associated Press advices
from Lincoln, April 7, note, adding:

They have been given approximately that period by Secretary E. H.
Luikart of the State Department of State and Commerce, to meet the rigidrequirements for banks permitted to operate on an unrestricted basis.

Secretary LuBran estimated that at least 50 of the 170 banks would shed
restrictions before the end of the six months. Should agricultural prices
rise steadily, however, a larger number are expected to qualify.
To get on the unrestricted list, Secretary Luikart explained, a bank must

have absolutely unimpaired capital. Doubtful assets are segregated, re-
maining as the property of the bank but unlisted. Stockholders are re-
quired then to turn over to the bank an equal sum in cash or in liquid
assets.

If the doubtful assets prove good later, the stockholders recover their
contributions. If not, the bank's position is still good.
The Banking Department's concern is to see that no bank, once placedon the unrestricted list, has to be removed.
The caution of some State bankers in requesting restrictions even when

the Banking Department did not require them, proved unjustified, Secre-
tary Luikart said, since new deposits exceeded withdrawals everywhere.

NEW YORK STATE.
Chester D. Pugsley, Vice-President of the Westchester

County National Bank & Trust Co., of Peekskill, N. Y.,
son of Cornelius A. Pugsley, who on April 6 surrendered his
1,040 shares of stock to the bank's depositors (as noted in
these columns last week, page 2363), notified the depositors'
committee on April 7 that he would convey to trustees
designated by the committee his entire capital stock hold-
ing, consisting of 20 shares, for the depositors, so that re-
organization of the bank could be effected more quickly.
Peekskill advices to the New York "Times" reporting this
furthermore said:

In the reorganization of the bank now under way, $2,500,000 is to be
raised through the selling of preferred stock to depositors, who are asked
to pledge 37% of their deposits.

The New York State Banking Department on the dates
indicated has licensed the following banks to resume busi-
ness, subject only to the restrictions of the President's
proclamation against the payment of gold, gold certificates
or bullion, or the payment of currency for hoarding purposes
and foreign transactions:

Camillus Bank, Camillus, N. Y., April 2 1933.
State Bank of Chittenango, Chittenango, N. Y., April 4 1933.
State Bank of Skaneateles, Skaneateles, N. Y., April 1 1933.

Announcement was made on April 10 by Joseph A. Brod-
erick, New York State Superintendent of Banks, that he had
on that day taken over for reorganization or liquidation
six State banks which had been operating since mid-March
on a basis of restricted withdrawals. A special deputy
Superintendent has been designated in each case to aid the
Superintendent in settling the bank's affairs. The banks,

as named in Albany advices to the New York "Times,"
are as follows: Bank of Lancaster, Lancaster; State Bank
of Sherman, Sherman; Sinclairville State Bank, Sinclair-
ville; Bank of South Dayton, South Dayton; People's State
Bank of East Randolph, East Randolph; Gaylord State
Bank of Sodus.
Announcement was made yesterday (Apr. 14) by the New

York State Superintendent of Banks, that he had closed the
Clymer State Bank at Clymer, Chautauqua Co., N. Y.,
according to last night's New York "Evening Post," The
closed bank, it was said, was credited in the Rand McNally
Bankers' Directory with deposits of $432,880.
According to last night's (Apr. 14) New York "Evening

Post," the Bank of Valley Stream at Valley Stream, L. I.,
was taken over for liquidation yesterday by Joseph A.
Broderick, State Superintendent of Banks for New York.
The institution, it was stated, had not been open for the
full withdrawal of deposits since the banks of the State were
closed on Mar. 4. The Rand McNally Bankers Directory
lists it as having $824,760 in deposits as of July 1 1932, it
was said.

NORTH CAROLINA.

The Bank of Windsor, at Windsor, N. C., which for 10
days had been operating under restrictions, on April 3 opened
on a normal basis, according to Windsor advices on April 5,
printed in the Raleigh "News and Observer," which con-
tinuing said:
For the present, however, the bank will act as collectors only for checks

drawn on other financial institutions, cashing the checks only after they
have been cleared and the cost of collection paid.
No change has been made among the bank's officers. W. L. Lyon re-

mains as President and T. Gillam as Cashier.

NORTH DAKOTA.

It is learnt from the "Commercial West" of April 8 that
four more North Dakota banks were released on April 7 from
the restrictions of reorganization, bringing the total thus
released in North Dakota to 89. They are:

Farmers' State, Anamoose.
Bank of Hamilton, at Hamilton.
Farmers State, Mooreton.
Farmers' St Merchants', Niobe.

OHIO.

Of the 530 State-chartered banks in Ohio, 375 have been
licensed to operate in full according to a compilation issued
by the State Banking Department on April 6. Associated
Press advices from Columbus, dated April 6, in reporting the
compilation, said that the State has 117 banks operating
under restrictions and without licenses and 33 operating
under the National holiday declared by President Roosevelt
shortly after he assumed office. One bank is in the hands of a
conservator, appointed to-day (April 6), according to the
advices which add:

Since Feb. 11 1933, seven State banks have been placed in liquidation,the report shows. These banks held total deposits of S3,750,647. Severalof them were thrown into liquidation after the licensing plan was put intoeffect by the Secretary of the Treasury.
Forty-seven of the 526 State banks are members of the Federal ReserveSystem. Of this number 34 have received licenses to operate in full from theFederal Reserve Bank at Cleveland and 11 are operating with restrictions.Two of the 36 licensed banks joined the Federal Reserve after they receivedlicenses from Superintendent Ira J. Fulton, of the State Banking Depart-ment.
The State Banking Department is making a survey of the unlicensedState banks in an effort to rehabilitate them so they will become eligiblefor licenses to operate in full.

According to Associated Press advices from Columbus,
Ohio, on April 1 three Ohio State banks were granted licenses
to reopen on that day by Ira J. Fulton, State Superintendentof Banks for Ohio. The banks were the People's Bank Co. of
Nelsonville; the Bolivar State Bank of Bolivar, Tuscarawas
County, and the Bergholz State Bank of Bergholz, Jefferson
County.
On Monday of this week, April 10, the sale of $5,000,000

common stock of the new First National Bank in Cleveland,
Ohio, the institution which is to succeed the Union Trust
Co. and the Guardian Trust Co. of that city, was begun by
the entire forces of the Union Trust Co. and the Guardian
Trust Co. and a number of business men volunteers, noneof whom are to be paid. The above is learnt from the Cleve-land "Plain Dealer" of April 9, which also stated that the
campaign would be directed by Herman R. Neff, Chairman
of the organization committee, whose members are E. M.
Baker, L. W. Greve (President of the Cleveland Chamber of
Commerce), Sam W. Emerson (Chairman of the Union
Trust depositors' committee), and Harold H. Burton (Presi-
dent of the Guardian Trust Co.). An outline of the plan
for the organization of the new National bank, as announced
by the organization committee in a printed circular, is as
follows:
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In view of the fact that the Union Trust Co. and the Guardian Trust Co.

have not obtained licenses for reopening from the Secretary of the Treasury
of the United States, the Superintendent of Banks of Ohio, with the ap-
proval of the Secretary of the Treasury of the United States and the Recon-
struction Finance Corporation, appointed a conservator for each of these
banks.

Anticipating this action and feeling that a liquidation of the business and
property of the old banks was necessary, certain citizens, together with
representatives of the old banks, formulated and presented to the Recon-
struction Finance Corporation a program under which the First National
Bank in Cleveland is to be organized, and the Union Trust Co. ann the
Guardian Trust Co., through separate additional borrowings from the
Reconstruction Finance Corporation and separate sales of their liquid
assets at face value to the new bank, will make available an initial liquidat-
ing dividend to the depositors and other creditors of the Union Trust Co.
of approximately 35% of their balances remaining after the 5% withdrawal
heretofore permitted, and an initial liquidating dividend to the depositors
and other creditors of the Guardian Trust Co. of approximately 20% of
their balances remaining after the 1% withdrawal heretofore permitted.
This program will permit the remaining assets of the old banks to be

separately liquidated in an orderly manner for the benefit of their respective
depositors and other creditors.
The Reconstruction Finance Corporation has agreed to subscribe to

and pay for at par not less than $5,000,000 nor more than $10,000,000
of the preferred stock of the new bank contingent upon an equal amount
of money being subscribed and paid in for its common stock. The preferred
stock will be purchased by the Reconstruction Finance Corporation at its
par value of $25 per share. The common stock will be purchased at $25
per share, of which $10 will be received and held as capital, $10 as surplus
and $5 as undivided profits. . . .
The relatively large capital which the new bank will have in proportion

to its initial deposits, combined with the liquidity of its assets, furnishes
a firm foundation for future growth. The Reconstruction Finance Cor-
poration has approved A. V. Cannon as Chairman of the Board and J. R.
Kraus as President of the new bank. The plan has also been approved in
principle by representatives of the Federal and State Governments, and
by the following organization committee: Herman R. Neff, E. M. Baker,
L. W. Greve, Harold H. Burton. Sam W. Emerson.
The new bank will have initially a small Board of Directors to be selected

by the organization committee and the incorporators of the new bank with
the approval of the Reconstruction Finance Corporation, and the articles
of association of the new bank will provide that such persons shall serve
as its Board of Directors until the first regular annual meeting of the share-
holders. It is intended that this board of directors will not only provide
representation for the Reconstruction Finance Corporation and those who
subscribe to the common stock of the new bank, but will also give adequate
representation to those who are so vitally interested in obtaining maximum
realization from the liquidation of the assets of the old banks.
There follows a condensed general statement of the plan and a pro forma

initial balance sheet of the new bank. The balance sheet is based upon
present estimates and is necessarily subject to change. It was prepared
by the sponsors of the plan and is the basis upon which the Reconstruction
Finance Corporation has agreed to purchase preferred stock of the new
bank and is to make additional loans to the old banks.

Assets.
Cash ___________________________________________________
U. S. securities (pledged to secure public funds) Commercial and collateral loans 
Federal Reserve Bank stock 
Miscellaneous assets 

Total assets  

$30,929,000
14.00S.000
39,922,000

270.000
250,000

$85,379,000

Deposits: General $61,371 ,C00
Public funds  14,008,000

$75,379,000Capital: Preferred stock $5,000.000
Common stock $2,000,000
Surplus 2,000,000
Undivided profits 1,C00.000

5.000,000
10,000,000

Total liabilities $85,379.000
(Pro forma initial balance sheet of proposed new bank based upon presentestimates and reflecting (a) proposed borrowings and sale of assets of old

banks: 00 payment of certain secured creditors of old banks: (c) liquidating
dividends of 35% and 2C%, respectively, and the deposit thereof, plus
all segregated deposits, and of certain of the old banks' secured deposits,
In the new bank. and (d) subscriptions to 200,000 preferred shares and
200.060 common shares. This balance sheet is necessarily subject tochange.)
The new bank will open for business owning no real estate. It will

occupy banking quarters under leases approved by the Reconstruction
Finance Corporation.
The new bank will receive both commercial and savings deposits and will

provide facilities adequate to meet all requirements of both large and small
customers. On account of its liquid condition it will be in a particularly
strong position to servo the public, and will be an added source of strength
to the entire community.
Complete trust service will be offered by estates trust, corporate trust

and stock transfer departments, which will be prepared to assume the trust
business of the old banks as rapidly as satisfactory arrangements to this end
can be made with the parties interested.
The new bank will take over the safety-deposit departments of both old

banks. It will also have complete facilities for handling foreign exchange
transactions.

Two Bryan, Ohio, banks, the Union Savings Bank and the
Farmers' National Bank, were reopened on April 10 on a 5%
withdrawal basis, according to advices from that place on
April 11, printed in the Toledo "Blade," which went on to
say:
The State Banking Department instructed the Union Savings Bank to

pay 5% on funds that were in the bank before the moratorium, but gave
no more information as to the future policy. The Farmers National Bank
also was reopened Monday. Conservators have been appointed for these
banks.

Concerning the affairs of the First-Central Trust Co. of
Akron, Ohio, the New York "Evening Post" of Apr. 8
stated that agreement had been reached by officials of the
Reconstruction Finance Corporation and interested parties
from Akron as to the basis on which the Reconstruction
Finance Corporation would assist in the organization of a
new bank in that city. The "Post" went on to say:

The arrangements are understood to involve a loan of about $3,000,000,
which will release about 20% of the deposits of the closed First-Central
Trust Co The new bank will be organized with a capitalization of several
millions of dollars to be subscribed to on a dollar for dollar basis by the
Reconstruction Finance Corporation through the purchase of preferred
stock of an amount equal to common stock subscribed for locally.

In its issue of Apr. 8 the Cleveland "Plain Dealer" stated
that Reconstruction Finance Corporation officials in Wash-
ington the previous night had announced the appointment
of John Eckler, former Pittsburgh, Pa., banker and indus-
trialist, as Federal conservator for the First-Central Trust
Co. of Akron, to handle liquidation of slow assets which will
not be taken over by the projected new national bank. The
paper mentioned also said in part: ,
When the sale of stock in the new Akron bank will begin was not known,

since the situation was complicated by a lawsuit brought by Floyd F.
Chain of Randolph, 0., who asks that reorganization or liquidation be
restrained by the Common Pleas Court.

Stanley Denlinger, counsel for Chain, late yesterday replied to attorneys
in Akron who had given off-hand opinions that the appointment of a con-
servator would throw the suit out of Court. Hearing of the matter has
been set for Thursday (April 13).
"I am sure I will show them Thursday that we have the right to investigate

what was taking place in the bank just prior to the placing of restrictions
on deposits," Denlinger said.
The Chain petition charges that large withdrawals, totaling several

millions of dollars, were made and demands that stockholders be subjected
to double liability on their holdings. Chain, the suit says filed as a creditor.
He charges he left a draft for collection and received a passbook as a de-
positor.

Subsequently, advices from Akron by the Associated Press
on Apr. 10, reported that the entire executive staff of the
First-Central Trust Co., from Sterling B. Cramer, President,
down, had resigned on that day, and that John R. Eckler,
the conservator, had announced the personnel of the new
staff which will assist him. We quote further from the
dispatch as follows:
Elmer Jackson, Pittsburgh, will be First Assistant to Eckler. He will

be assisted by C G. Paine and Francis Wolcott, who were Vice-Presidents
of First-Central. Three junior assistants were named by Eckler. They
are C. E. Elwell and H. H. Wolf, who were Assistant Secretaries, and
G. H. Krumroy, who was an Assistant Treasurer. Those not retained in
the conservatorship include George W. Merz, a Vice-President, who also
Is President of the Akron Clearing House Association, who will devote
his time now to creation of a proposed new bank here.
Cramer will retain the office space he has used as President of First..

Central, and seek to establish the projected National Bank to succeed
First-Central. The bank in which Merz is interested is still another
Institution, he said.

SOUTH DAKOTA.
The permanent suspension of four South Dakota banks

which were closed temporarily during the banking holiday
was announced Apr. 11 by the State Banking Department.
The institutions are the First State Bank of Volga, the
Mellette County Bank of Wood, the Dewey County Bank
of Isabel, and the Farmers State Bank of Roscoe. Associated
Press advices from Pierre, reporting the above, added:
The First State of Volga had deposits approximating $200,000, the

Mellette County bank about S50,000; the Dewey County bank about
$75,000; and the Farmers State $70.000.

TENNESSEE.

The directors of the Bank of Commerce & Trust Co. of
Memphis, Tenn., on April 4 unanimously approved a plan
by which a new bank, probably to be known as the National
Bank of Commerce & Trust Co., will take over the banking
business of the present institution. Under the plan, the
Bank of Commerce & Trust Co. will own all the stock in the
new National Bank. We quote below, in part, from the
Memphis "Appeal" of April 4, from which the foregoing is
also taken:
The official family of the new National bank, it is understood, will be

selected by a committee composed of W. R. King, Wilson Mallory, Phil
Canale, Dave Sternberg and Al Pritchard. The committee members are
acceptable to the Reconstruction Finance Corporation which has approved
the plan.
The new bank will have a capital set-up of $2,000,000, of which $1,000,000

will probably be its capital, $750.000 surplus and $250,000 undivided
profit. This arrangement has been proposed as merely a tentative allo-
cation of the different amounts.
The Reconstruction Finance Corporation has agreed to the liberation

of $2,000,000 of funds now held by the Bank of Commerce & Trust Co. for
Its capital fund.

Depositors who had permitted $2,500,000 of their money to be frozen
just before the National banking holiday gathered at the bank yesterday
(April 3) and were a unit in indorsing the arrangement. . . .
The "Appeal" also printed the following statement issued

by Mr. Canale after the directors' meeting:
The directors of the Bank of Commerce & Trust Co., are Pleased to

announce that plans have been definitely approved for the organization of a
new National bank to take over the banking business of the Bank of Com-
merce & Trust Co.
The new National bank will have capital and surplus of $2,000,000 which

will be subscribed by the Bank of Commerce & Trust Co., and fully paid
for In cash at the time of organization of the new bank.
The charter for the new National bank is being applied for and its or-

ganization will be completed within a short time. As soon as its organization
is completed the new bank will take over the deposits of the old bank and
the old bank will discontinue doing a general banking business.
The old bank has on hand liquid assets largely in excess of the amount

required to pay depositors in full.
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Upon the new National bank taking over the old bank's deposits the old
bank will transfer to the new National bank an equal amount of cash and
other liquid assets, as approved by the National bank examiners. Conse-
quently in addition to having cash and other liquid assets equal to its
deposits the new National bank will also have capital and surplus of $2,000,-

000 in cash.
WASHINGTON.

The Washington National Bank of Vancouver, Wash.,
of which Lloyd Du Bois is President, and which had been
closed since the start of the National banking holiday last
month, was to reopen on an unrestricted basis on April 4,
according to Vancouver advices on April 3 to the Portland
"Oregonian," which went on to say:

Under the new set-up the bank will have a surplus of $100,000 in excess
of all assets before the institution closed and will be able to pay every
dollar on deposit in full, should occasion require. All bond depreciation
has been covered.

WEST VIRGINIA.

According to the Baltimore "Sun" of April 13, Hugh
Leach, Manager of the Baltimore Branch of the Federal
Reserve Bank of Richmond, Va., announced that the Union
National Bank and Empire National Bank, both of Clarks-
burg, W. Va., had reopened on April 12 on a 100% basis.

WISCONSI N.

There were 205 banks, of which 121 were State institu-
tions, operating in Wisconsin on March 30 without restric-
tions. It was reported on April 4 that 19 Federal Reserve
member banks in the State were in the hands of conservators.
Announcement was made on April 4 that the following

Wisconsin banks had been authorized to operate without
restrictions:
Bank of Cambria, Cambria.
Gleason State Bank, Gleason.
Bank of New Auburn, New Auburn.

The Milwaukee "Sentinel" of April 5 in reporting the
above said:

Restrictions were removed from the Cambria Bank by the State Banking

Department, Madison. The two last named were authorized to reopen

on an unrestricted basis by the Federal Reserve Bank of Minneapolis,

being Reserve member banks in the Ninth District.

Additional Lists of Banks Licensed to Resume
Operations in New York Federal Reserve District

Supplementing its previous statements, noted in our
issues of March 18, page 1799; March 25, page 2002, and
April 1, page 2172, the Federal Reserve Bank of New York
issued the following lists showing additional banking insti-
tutions in the Second (New York) Federal Reserve District
which have been licensed to resume full banking operations:

FEDERAL RESERVE BANK OF NEW YORK.

(Circular No. 1201, March 31 1933.)

MEMBER BANKS.

NEW JERSEY.

South Orange—Savings Investment & Trust Co.a (branch, head office
East Orange).

West New York—The New Jersey Title Guarantee & Trust C0.11 (brancb

head office Jersey City).

NON-MEMBER BANKS.
NEW YORK.

Larchmont—Trust Co. of Larchmont.b

a Previously licensed but omitted from earlier lists. b Licensed tp
resume full banking operations March 31 1933.

FEDERAL RESERVE BANK OF NEW YORK.

(Circular No. 1203, April 5 1933.)

MEMBER BANKS.
NEW JERSEY.

Perth Amboy—The First National Bank of Perth Amboy

NEW YORK.

Lisle—The First National Bank of Lisle.
Peekskill—The Peekskill National Bank & Trust Co.

NON-MEMBER BANKS.
NEW JERSEY.

Red Bank—The Merchants Trust Co.c

NEW YORK.
Camillus—Camillus Bank.
Chittenango—State Bank of Chittenango.
Skaneateles—State Bank of Skaneateles.
c Newly chartered.

FEDERAL RESERVE BANK OF NEW YORK.

(Circular No. 1208, April 12 1933.)

MEMBER BANKS.
NEW JERSEY.

Red Bank—The Second National Bank & Trust Co. of Red Bank.

NEW YORK.

Hermon—The First National Bank of Hermon.

NON-MEMBER BANKS.
NEW JERSEY.

Gladstone—Peapack-Gladstone Bank.a

NEW YORK.

Cincinnatus—Bank of Cincinnatus.
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AGENCIES OF FOREIGN BANKS AND OF BANKING
COMPANIES INCORPORATED OUTSIDE OF

NEW YORK STATE.b
NEW YORK CITY.

American Express Co., Inc. Thomas Cook & Son (bankers), Ltd.
Anglo South American Bank, Ltd.
Banes Commerciale Italians.
Banco Di Napoli, No. 1.
Banco Di Roma.
Banco Nacional De Mexico.
Bank of Chosen.
Bank of London & So. America, Ltd.
Bank of Montreal.
Bank of Nova Scotia.
Bank of Taiwan.
Banque Beige Pour L'Etranger.
Barclays Bank (Dominion, Colonial
& Overseas).

Canadian Bank of Commerce.
Chartered Bank of India, Australia
and China.

Credit° Italiano.
The Dominion Bank, Canada.
First of Boston International Corp.
Hong Kong & Shanghai Banking Corp.
International Banking Corp.
Mercantile Bank of India, Ltd.
Mitsubishi Bank, Ltd.
Mitsui Bank, Ltd.
Phillppine National Bank.
Royal Bank of Canada.
Shawmut Corp. of Boston.
Standard Bank of South Africa.
Sumitomo Bank, Ltd.
Yokohoma Specie Bank, Ltd.

a Previously licensed and shown in earlier lists under Peapack.
viously licensed to open but omitted from earlier lists.

b Pre-

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

Two New York Stock Exchange memberships were ar-
ranged for sale April 10th and 12th both at $95,000 which is
an increase of $2,000 over the sale of April 7.

The New York Coffee & Sugar Exchange membership of
M. Lecourt was sold April 11 to S. J. Shlenker for $5,000,
an advance of $900 over the last sale.

A seat on the Coffee & Sugar Exchange sold for $5,000
which was an increase of $900 over the preceding sale.

The Governing Committee of the New York Stock Ex-
change at a regular meeting held April 12, voted that the
Exchange remain closed yesterday (April 14) Good Friday.
The New York Curb Exchange was also closed. The New
York Produce Exchange remained closed and the cottonseed
oil division of the Exchange will also be closed to-day (April
15). Other security and commodity exchanges throughout
the country also declared the usual holiday. Many of the
commodity exchanges also voted to remain closed to-day
(April 15). Among the New York commodity exchanges
which will remain closed to-day are the Cotton, National
Metal, Coffee & Sugar, Rubber and Cocoa. The Wool Top
Market will also be closed.
Canadian Press advices from Toronto, April 12 said that

the Toronto Stock Exchange and the Standard Stock and
Mining Exchange will remain closed on Good Friday, April
14, and Easter Monday, April 17, but will be open on Satur-
day. The Montreal Stock Exchange decided to close on
April 14 and 17. The advices also note that the Winnipeg
Grain Exchange closed on Good Friday, but will be open on
April 15 and 17. The Liverpool market will be closed from
the end of trading April 13 until the morning of April 18.

The Superintendent of Banks, Joseph A. Broderick, an-
nounced on April 12 that he has taken possession of the
Bankers Loan and Investment Co., New York City, a
savings and loan association, pursuant to the provisions of
section 57 of the Banking Law. The announcement adds:

This institution has been in process of virtual liquidation since Sept. 29
1931 at which time its Board of Directors voted to invoke the provisions
of section 398 of the Banking Law restricting the payment of matured
shares and withdrawals, and to discontinue the issuance of new shares,
the acceptance of dues on free shares, and the making of loans. The
Superintendent deemed it expedient to assume possession of the association
to continue the liquidation of its business and affairs.

Clinton D. Burdick, President of the Title Guarantee &
Trust Co., New York, died on April 11 of heart disease.
He was 69 years old. Mr. Burdick entered the Title Guaran-
tee & Trust Co. as junior clerk shortly after he was admitted
to the bar in 1888. He advanced from this position to the
office of President, having served in the course of advance-
ment as Assistant Secretary, Secretary and Third Vice-
President, Second Vice-President and in 1922, First Vice-
President. He succeeded Frank Bailey as President of the
company in the following year. Mr. Burdick was also a
director of the Corn Exchange Bank & Trust Co., President,
General Manager and a director of the Bond & Mortgage
Guarantee Co., and a director of the Westchester Title &
Trust Co.

The Bankers Trust Company of New York formally
opened its new quarters to the public on April 10. The
opening follows closely the thirtieth 'anniversary of the
founding of the institution, the Joint occasion being ob-
served by an informal dinner in the new banking room
on April 7, attended by directors, former directors and
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officials of the institution. When plans for the new building
were made public, the Bankers Trust Company announced
that the development had as its principal purpose the
provision of adequate housing for present needs and future
growth. For the first time in several years all depart-
ments will be under one roof. The unified facilities are
expected to produce a maximum of operating efficiency
and service to customers. It was also felt that the period
of low construction costs permitted both of economy to
the stockholders of the institution and a genuine contribu-
tion to employment and the building industry. The an-
nouncement regarding the new structure also says in part:
The new construction replaces four unrelated structures on Wall,

Nassau and Pine Streets, covering altogether more than half of the
block. The exterior of the familiar building at 16 Wall Street, with Its
pyramid tower, remains virtually unchanged, since the new portion has
been built around it and unified with it.

The new structure was completed in a little less than two years from
the beginning of demolition of the three buildings the new construction
replaces. When plans were first agreed upon in November, 1930, a
completion date of April 7 1938, was fixed. Exactly on the scheduled
date the last artisan and workman moved out of the new banking room,
to make way for the anniversary dinner in the evening. On May 1 1931,
wrecking of the old buildings was begun, and work on the foundations
was startetd July 5 1931.
The building occupies an area of about 33,000 square feet, approximately

half a city block, at Wall and Nassau Streets, one of the best known
financial locations in America. The main entrance to the banking
rooms is at 16 Wall Street, with a side entrance to the bank on Nassau
Street, while the entrance to the offices is at 14 Wall Street. An
entrance on Pine Street is reserved for the exclusive use of Bankers Trust
Company employees and as a service entrance for the bank.

Externally, the new construction is in harmony with the tower building.
The only outward change in the tower structure is in the entrance to
the banking room, which has been moved from its original position and
enlarged.

In the southeast corner of the banking room is the officers' platform,
the remainder of the room being devoted entirely to the open customers'
space and the simply designed cages in which plate glass has been em-
ployed instead of metal grillwork.

For the present the bank will occupy seven of the 25 floors above the
street level, in addition to all space not required for machinery and
service facilities on the five floors below the street.

Immediately below the banking room floor is basement A, in which are
concentrated cage operations not found on the main floor. The directors'
room, and offices of the general officers of the bank are on the second
floor. Entrance to these offices is through the main banking room.

The tower building, the pyramid of which rises above the new con-
struction and dominates the structure, was completed in 1912, nine
years after organization of the institution. In 1920 the buildings at
10 Wall Street and 9 Pine Street were purchased and fully occupied,
and in 1929 the Hanover Bank Building fronting on Nassau Street was
purchased. It is these three latter structures that were razed to make
way for the new construction.

J. Howard Ardrey has resigned as Vice-President of
the Guaranty Trust Co. of New York, effective as of
March 20. Mr. Ardrey had been with the Guaranty Trust
since May, 1929, at which time the institution and the
National Bank of Commerce, of which he was a Vice-
President, merged.

Frederick H. Hornby, Chairman of the Board of the
Continental Bank & Trust Co., New York, has been elected
President, effective May 1, it was announced April 7. He
succeeds C. Howard Marfield who resigned recently, effec-
tive May 1, as noted in our issue of April 8, page 2365.
Mr. Hornby will also continue to hold the office of Chair-
man of the Board. Before the absorption of the Straus
National Bank & Trust Co. and the International Trust Co.
by the Continental in September, 1931, Mr. Hornby was
President of the Continental. Following the merger he
was elected Chairman and Mr. MarfieId was elected
President.

The Brooklyn Trust Company has notified depositors
that its Eigtth Avenue branch office, 5918 Eighth Avenue,
Brooklyn, will be discontinued April 22, and its business
consolidated with that of the company's Fourth Avenue
Office, 5101 Fourth Avenue, Brooklyn. The Eighth Avenue
Office was opened Sept. 17 1929.

Announcement was made on April 8 by Herbert Pearson,
receiver for the Federal National Bank of Boston, that
another 10% dividend (the second) would be paid to the
depositors in the near future. The Boston "Herald" of
April 9, authority for the above, continuing said:

Pearson's announcement corroborates the exclusive story published in
the Boston "Herald" of April 4, which told of the 10% dividend soon to be
paid. Approximately $2,500,000 is now on deposit in the First National
Bank, and this sum will be used to pay the second 10% dividend granted
depositors since the $16,000,000 failure on Dec. 15 1931. Future dividends
depend to some extent on the celerity with which debtors to the Federal
National Bank pay that which they owe. It was said last night that
unless they evince greater willingness to pay, Federal legal action may be
expected.

Edward Cabot Storrow, partner in the cotton biokerage
firm of Charles Storrow & Co., Boston, died on April 9.
Mr. Storrow, who was 64 years old, became a member of
Charles Storrow & Co. in 1892. The firm had been formed
by his father in 1867.

With reference to the affairs of the defunct private
bank of Palloti, Andretta & Co., Inc., of Hartford, Conn.,
the Hartford "Courant" of Mar. 31 carried the following:

John L. Bonee, receiver of Pallotti, Andretta & Co., was instructed
in a decision by Superior Court Judge Edwin C. Dickenson Thursday to
withhold the 51/2% dividends from depositor-endorsers until the claims
of the Hartford Realization Co. to the money has been determined. The
Court said the receiver was not to retain the dividends for more than
three months without a court order. The dividends in question were
ordered paid to depositors of the closed bank several months ago. It is
claimed by the Realization company, which purchased the assets of the
bank in December, that the money should be paid to the company in the
cases of depositors who have endorsed notes which have not been paid.

With reference to the affairs of the Citizens' National
Bank of Long Branch, N. J., which closed its doors on
Dec. 24 1931, plans for the reopening of the institution are
now being expedited, according to the following dispatch
from Long Branch on April 4 to the Newark "News":

Louis B. Tim, a member of the firm of Solomon Bros. & Hutzler of New
York and former President of the Manhattan Shirt Co., was named yester-
day, April 3, as Chairman of the new Board of Directors of the closed
Citizens' National Bank.

The announcement was made by Dr. William K. Campbell, Chairman of
the stockholders' committee, one of the new directors. Other directors
named are Fred Housman of this city, Henry Zobel of Sea Bright, Jacob
Steinbach Jr., Chester A. Slocum, Phillip J. Eager and Richard
Bennett. . . .

Mr. Housman is a former partner of Bernard Baruch and is now a
member of the brokerage firm of E. A. Pearce & Co.

The depositors' committee met at the same time and pledged support
to the new Board of Directors. Moses Evans heads the depositors' com-
mittee. Reopening of the bank is largely contingent upon the extent the
Bank Conversion Act, signed by President Roosevelt soon after be took
office, will be applicable to the plans for resumption of business.

The plan, which calls for raising $150,000 in new capital, has been
approved by the Comptroller, but an opinion on application of the
Conservation Act has not been forthcoming because of the heavy strain
under which the Comptroller's office has been operating since the national
banking holiday.

At present $96,000 of the needed capital has been subscribed.

The distribution of $94,500 among 116 holders of certifi-

cates in two mortgage pools of the closed Agricultural

Trust & Savings Co. of Lancaster, Pa., has been announced
by Charles F. Bowman, special deputy, as agent for Dr.
William D. Gordon, Pennsylvania State Secretary of Bank-
ing, according to advices from that city on April 4 to the
"Wall Street Journal." which added:

The payment is a 40% distribution to all holders of certificates in
Series B pool and 20% in Series A.

George W. Brown Jr. was recently made Executive Vice-
President of the Integrity Trust Co. of Philadelphia, Pa.,
and assumed his new duties on April 10, according to the
Philadelphia "Ledger" of that date. Mr. Brown has been
engaged in banking work for the past 31 years, it was said.

Effective April 8, the Fidelity Trust Co. of Baltimore,
Md., became a member of the Federal Reserve System,
according to the Baltimore "Sun" of April 9.

Advices to the New York "Times" from Baltimore, Md.,
on April 11 stated that Webster Bell, President of the
closed Park Bank of Baltimore, was found guilty on that
day on four of five counts of conspiracy to defraud de-
positors. He and Clinton 0. Richardson, Chairman of
the bank's Board of Directors, were placed on trial to-
gether, but Richardson committed suicide the day after
the trial ended. Sentencing of Bell was suspended pending
application for a new trial. The dispatch continuing said:
The three judges before whom the two men were tried were weighing

the case when Richardson shot himself and they haltetd their deliberations
until after his funeral, Saturday (April 8). His name was not mentioned
In the verdict to-day.

Bell's joint interest in a large part of Richardson's loans, the prosecu-
tion contended, was kept secret from the other directors.

That depositors of the defunct Pikesville National Bank
of Pikesville, Md., are receiving a second dividend, amount-
ing to 30%, is indicated in the following Baltimore dis-
patch to the "Wall Street Journal" on April 10:
Thomas 0. 11111, receiver for the Pikesville National Bank of 

Pikesville, Md., which closed Feb. 2 1932, states that a second dividend of
30% will be paid to depositors who have proven claims up to March
21 1933. The first distribution made by the receiver amounted to 18%.

The dividend is being paid from funds acquired by the receiver in the
ordinary course of liquidation, supplemented by a loan from the Re-
construction Finance Corporation, which was secured by a lien on the
remaining assets of the bank.

•
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John J. Ghingher, State Bank Commissioner for Maryland,

has approved a plan for the reorganization and reopening of

the City Savings Bank of Baltimore, according to advices

from that city on April 10 to the "Wall Street Journal,"

which went on to say:
The plan provides for writing down the value of all investments to

current market levels and the payment of a maximum of 70% of deposits
on hand Feb. 24 in excess of $10. The remainder of 30% will be set aside
as a reserve for gradual liquidation and distribution to depositors as market
values recover.
Christmas savings funds and deposits under $10 will be subject to imme-

diate withdrawal on 100% basis.
The plan has already been agreed upon by one-third of the depositors,

Mr. Ghingher stated.

Following the regular meeting of the directors of the Riggs

National Bank of Washington, D. C., held this week, Robert

V. Fleming, President of the institution, announced that

Frank C. Burrough, heretofore an Assistant Cashier, had

been promoted to Assistant Vice-President. At the same

time Mr. Fleming announced that the Board had declared

a quarterly dividend of $2 a share, payable to-day (April 15)

to stockholders of record as at the close of business March 31.

The Washington "Post," reporting the above, went on to

say:
Mr. Fleming further stated that the last quarterly dividend paid was at

the rate of $3 per share, and although earnings are substantially in excess

of dividend requirements, it was considered prudent and sound banking

policy, in view of existing economic conditions, to conserve the earnings

of the bank in order that reserves might be built up even beyond any

actual needs which could now be foreseen.

According to Ironton, Ohio, advices, printed in the "Ohio

State Journal" of April 9, depositors of the defunct Iron

City Savings Bank of Ironton have been notified that a

5% dividend is to be paid April 18. The dispatch added:

Others will follow in the near future, those in charge of the liquida-

tion said.

The Mooreland State Bank, at Mooreland, Ind., which

had been closed since March 6, reopened on April 5 as a

class A bank after 80% of its depositors had signed agree-

ments not to withdraw their deposits for a period of one

year, according to Newcastle, Ind., advices to the Indianap-

olis "News" on April 5, which went on to say:
When the community realized it was about to lose its bank, a citizens'

committee was formed and a canvass made of the 602 depositors.

It is learnt from the Chicago "Journal of Commerce" of

April 7 that announcement was made the previous day by

Norman B. Collins, former President of the Security Bank

and the Second Security Bank, now in liquidation, that a

new institution was being organized to succeed these institu-

tions. The paper mentioned went on to say:
The successor bank, the National Security Bank of Chicago, capital of

which is now being raised, will accept accounts of former depositors of

the two liquidating banks, but will not transfer unliquidated accounts.
The two Security banks are being liquidated in full.

All depositors of the Summit State Bank of Summit, Ill.,

will be paid off in full under arrangements which were

completed on April 6. This is made possible, it is stated,

by the Corn Products Refining Co. of Argo (which is a

part of Summit) which will advance the cash to pay off

the depositors. The plan has been approved by the Illinois

State Banking Department and the institution was to

reopen on April 10 for the purpose of liquidation. The

Chicago "Journal of Commerce," from which the above

Information is obtained, continuing said in part:
To prevent the hoarding of the $200,000 which will be paid out

depositors will receive their balance in checks drawn on the Argo State
Bank Which is controlled by Corn Products Refining. The Argo State was
reopened on March 15 on an unrestricted basis.

Samuel M. Frankland, President of the Argo State has been appointed
to liquidate the assets of the Summit State over a period of five

years. . . .

Associated Press advices fr- om Galena, Ill., on April 10
stated that a new national bank was being organized in
Galena to take over the merged assets of the Galena Na-
tional Bank and the Merchants' National Bank, two of the
oldest banking institutions in Jo Daviess County. The dis-
patch went on to say:

It was expected that the new bank would be capitalized at $160,000
and have a surplus of about $40,000. The merger was formulated at the
suggestion of the Comptroller's office in Washington.

On Monday of this week, - April 10, the State Bank of
West Pullman (Chicago), Ill., began paying off its de-
positors in full preparatory to winding up its business.
The proposed liquidation of the institution was announced

on April 8 by its President, H. J. Reichwein, according to

the Chicago "Tribune" of April 9, which said in part as

follows:

The bank was founded more than forty years ago. It is located at
624 West 120th Street, and at the present time has deposits of around
$217,000.

Mr. Reichwein stated that directors had voted to liquidate because
operation of the business has become unprofitable.
From its peak deposits of $1,550,000 the bank has paid out more than

70% of depositors' claims to the present figure of $217,000. The bank
has remained closed since March 3 when the general holiday began.

Reopening for continued business had been considered by directors, but
because of the unprofitable operation liquidation was finally decided upon.

Mr. Reichwein said that depositors may withdraw their balances at

their convenience. The bank will remain open during the usual banking

hours until the liquidation has been completed. The bank's safety de-

posit vaults will be operated in the present quarters with no change In

hours.
Monroe F. Cockrell, Vice-President of the Continental Illinois National

Bank St Trust Co., is a Vice-President and director of the Pullman bank.

It is learned from Aurora, Ill., advices on April 12 to the

Chicago "Tribune" that a second dividend of 12%%, totaling

$270,000, was to be paid April 12 to depositors of the First

National Bank of Aurora which closed in July. The dis-

patch went on to say:
The bank paid a first dividend of $429,000 two months go. A state-

ment as of March 31 gave the assets of the bank at $3,529,914.64, and

liabilities, $2,909,168.33.

A dispatch from Tecumseh, Mich., on April 7, printed in

the Toledo "Blade," reported that the United Savings Bank

of Tecumseh, closed in 1931, would re-open to-day (April

15), according to an announcement by its directors on

April 6. We quote furthermore, in part, from the dispatch

as follows:
The bank is being opened under a moratorium-trust fund agreement

with depositors and is capitalized at $50,000. The stock is divided among
about 80 persons. Dr. E. E. Hendershot is President.

A stabilization plan for the Holton Street State Bank

of Milwaukee, Wis., which has been under u moratorium

since Feb. 16, has been approved by the stockholders of

the institution, accordtng to an announcement by its

officials on April 6. The Milwaukee "Sentinel" of April 7,

from which the above information is obtained, went on to

say:
The plan, differing from any thus far made effective here in several

details, calls for a 100% voluntary assessment on stock, but with only

75% to be paid in now.
New deposits are to be segregated from old, with withdrawal of the

latter on a restricted basis. Payments on old deposits will be made

at undetermined intervals on order of the state banking commision.
The bank in 1929 had deposits of $1,681,000, but by the time it went

on a moratorium basis the total had dropped to $331,000.
No deposits are to be segregated in a trust fund, but will be paid out

100% ultimately. The assessment on stock was not needed to cover

deposits, it was explained, but to build up capital and reserves.

Absorption of the American National Bank of Wausau,

Wis., by the new First American State Bank of that place,

is indicated in the following dispatch from Wausau on

April 6 to the Milwaukee "Sentinel":
Stockholders of the American National Bank of Wausau have adopted a

resolution to dissolve the institution and transfer all assets, subject to
liability, to the recently organized First American State Bank, it was
announced by Fred K. McPherson, President of the new bank, to-day.

Announcement has been made by J. N. Peyton, State

Banking Commissioner for Minnesota, that it has been de-

cided to discontinue the business of the Calhoun State Bank

of Minneapolis, Minn., "for the best interests of the deposi-

tors," according to a St. Paul dispatch to the "Wall Street
Journal" on April 7, which added:

The bank had been operating since the holiday under the State reorganiza-
tion law.

James B. Owen, heretofore Executive Vice-President of
the Stock Yards National Bank of Omaha, Neb., was recently

promoted to the Presidency of the institution to succeed
Ford Hovey, whose duties as chief of the agricultural
division of the Reconstruction Finance Corporation are
expected to keep him in Waghington for some time, accord-
ing to the "Commercial West" of April 1. Mr. Hovey has
been made Chairman of the Board of Directors, it was
stated.

According to the Omaha "Bee" of April 5, W. A. Sawtell,
formerly Executive Vice-President of the Stock Yards Na-
tional Bank of St. Paul, Minn., has succeeded Mr. Owen as
Executive Vice-President of the institution.

The First State Bank of Abernathy, Tex., capital $25,-
000, voluntary withdrew from the Federal Reserve System
on April 4.

The First National Bank of Prescott, Ariz., capitalized
at $100,000, was placed in voluntary liquidation on March
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25 1933. The institution was absorbed by the Valley Bank
& Trust Co. of Phoenix, Ariz.

The directors of the Bank of California, N. A., San
Francisco, Calif., have declared the regular quarterly
dividend of $2.50 a share, payable to-day, April 15, to
stockholders of record April 8.

Advices from Gresham, Ore., on April 1, to the Portland
''Oregonian," stated that the Gresham Bank, an affiliated
institiution of the First National Bank of Portland, had
opened for business on March 31, and the opening had been
made the occasion of a community holiday by the people
of Gresham and vicinity who had been without banking
facilities since last fall. The new bank, according to the
dispatch, is capitalized at $75,000 and has the following
officers: C. F. Adams (Chairman of the Board of the First
National Bank of Portland), President; C. B. Stephens
(Vice-President of the Portland Bank), Vice-President;
J. H. Rodgers, Cashier and Active Manager, and E. A. Hen-
drickson, Assistant Cashier.

Four affiliates of the United States National Bank of
Portland, Ore. (the Citizens' National Bank, the Peninsula
National Bank, the First National Bank of Linnton and
the Union State Bank, all of Portland), became branches
of that institution on April 3. Under the change, the
Citizens' National has become the Citizens' branch; the
Peninsula National, the Peninsula branch; First National
of Linnton, the Linnton branch, and Union State, the Union
Avenue branch. According to the Portland "Oregonian,"
from which the above information is obtained, the executive
personnel of the four branches was to be as follows:

Citizens' branch, A. A. Binford, Manager; A. L. Powers and H. Ambler,
Assistant Managers; Peninsula branch, Charles R. Harding, Manager;
E. S. McClain, Assistant Manager; Union Avenue branch, Harry Mix,
Manager; It. L. Palmer, Assistant Manager; Linnton branch, Bruce Clay,
Manager; Clifford Carlson, Assistant Manager.
The "Oregonian" furthermore said in part:
Conversion of these affiliates into direct branches results from the re-

cently enacted Oregon State Branch Bank Act, which authorizes establish-
ment of branch banks under certain prescribed conditions. The step was
taken by authority of the Federal banking law which permits conduct of
city-wide branches by national banks in states in which branch banking
Is legalized. Should the Glass bill, now pending in Congress, be enacted
Into law, most of the United States National's other affiliates located
outside of Portland, would be turned into branches.

"Because of the fact that branch banking is unfamiliar to the people of
Oregon, it is well to call attention to the fact that the branches we have
established become integral parts of the United States National Bank,"
said Paul S. Dick, President, "and the assets and liabilities are merged
and the entire operation is placed under one capital structure of almost
$7,000,000 in capital, surplus, undivided profits and reserves.

"In short, the transaction of business at one of our branches will be
under exactly the same status as if transacted in our downtown
quarters." . .

The Citizens' branch was established in 1890 and is the oldest and
largest bank in East Portland, as well as the fifth largest in deposits in
the city. At the time of its, organization the east side was but little
developed, so that it has played an important part in the expansion of
East Portland.
The Peninsula branch was established in 1905, and was the first bank

In the Peninsula section. It, too, in its more than a quarter of a century
of operation has participated in the growth and commercial and industrial
development of Northeast Portland.

The Linnton branch since 1914 has served the oil and lumber industries
as well as diversified community interests in the rapidly growing district
of Northwest Portland.

The Union Avenue branch, formerly Union State Bank, was organized
in 1927 to fulfill the need for banking facilities in that section of East
Portland, where the spread of population and development of business and
community centers have been notable in the last few years.

Four Portland, Ore., banks, heretofore affiliated institu-
tions of the First National Bank of Portland, became
branches of that institution on April 1. The four banks
are Geo. W. Bates & Co., which became the Union and
Russell branch of the First National Bank; the Bank of
East Portland, which became the East Portland branch;
the Live Stock State Bank, which became the Live Stock
Kenton branch, and the Southeast Portland Bank, which
became the Southeast Portland branch. The change from
separate units to branches was made possible by the new
law, passed recently by State Legislature of Oregon. The
Portland "Oregonian" from which the foregoing is learnt,
furthermore said in part:

While establishment of thehe units as branches will bring operation of
the banks directly under supervision of officers and directors of First
National Bank, there will be no change in active management of any of
the branches. R. M. Dobie, Vice President, Bank of East Portland, and
C. H. Johns, Cashier, will continue as Manager and Assistant Manager of the
East Portland branch. Fred I. Weber, Cashier, and Titus A. Lundberg,
Assistant Cashier, Geo. W. Bates & Co., will be manager and Assistant
Manager of the Union and Russell branch. Russel H. Tisdale, Vice-
President and Cashier, Southeast Portland bank, and Lester J. Newell,
Assistant Cashier, will be Manager and Assistant Manager of that branch

and C. C. Clarkson, Vice-President and Cashier, and Ralph E. Williams,
Assistant Cashier, Livestock State Bank will be Manager and Assistant
of Livestock Kenton branch.

"Establishment of the unit banks of the First National group as
branches of First National bank, gives to the depositors of these units
added security of the $40,000,000 resources of First National bank," E. B.
MacNaughton, President, explained.

"Probably no development in banking history of this State has been
of more importance to this community than passage of the State law that
permits establishment of a system of branches by national banks. I
hope this legislation will be closely followed by the necessary Federal
action to permit extension of the branch system through the State by
national banks, that they may be enabled to give banking service to
communities now without it." . . .
To become branches of the parent bank, it was necessary for the First

National to surrender the State charters of its four affiliates, and this
has been done. The branches will operate under the national charter of
the head office.

According to the "Oregonian" of April 4, the First-National
Bank has purchased the Oregon State Bank of Portland
and this institution is now known as the Rose City branch.

The National Bank of Commerce of Seattle, Wash., was
authorized by the Comptroller of the Currency on April 1
to maintain the branches in Seattle at 501 Olive Street, and
4345 University Way,

The 106th semi-annual statement of the Yokohama
Specie Bank, Ltd. (head office Yokohama, Japan), cover-
ing the six months ending Dec. 31 1932, and presented
to the shareholders at their 106th half-yearly ordinary
general meeting on March 10 1933, has just come to hand.
It shows net profits for the period, after providing for
all bad and doubtful debts, rebate on bills, etc., of Yen
12,159,464, inclusive of Yen 5,077,293 brought forward

from the preceding six months. Out of this sum, the

directors propose to pay a dividend at the rate of 10% per

annum, calling for Yen 5,000,000, and to add Yen 1,300,000

to the reserve fund, leaving a balance of Yen 5,859,464 to

be carried forward to the current half year's profit and

loss account. Total resources of the institution are given

in the statement as Yen 1,474,173,028, of which cash in hand

and at bankers amounted to Yen 134,404,637, while total

deposits are shown at Yen 680,156,578. The paid-up capital

of the Yokohama Specie Bank, Ltd., is Yen 100,000,000 and

Its reserve fund (including the Yen 1,300,000 mentioned

above) Yen 119,750,000. Kenji Kodama is Chairman of

the Board of Directors.

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 April 15), bank exchanges for all the cities of the United

States from which it is possible to obtain weekly returns will

be 27.6% below those for the corresponding week last year.

Our preliminary total stands at $3,820,930,524, against

$5,281,072,523 for the same week in 1932. At this center

there is a loss for the five days ended Friday of 13.8%. Our

comparative summary for the week follows:

Clearings—Returns by Telegraph.
Week Ending Apr. lb. 1933. 1932.

Per
Cent.

New York $2,278,177,915 $2,642,366,981 —13.8
Chicago 132,123,571 214,003,933 —38.3
Philadelphia 126,000.000 252,000,000 —50.0
Boston 121,000,000 194,000,000 —37.6
Kansas City 39,152,111 56,216,502 —30.4
St. Louis 42,800,000 56,600,000 —24.4
San Francisco 67.356,000 92,100.000 —26.9
Los Angeles No longer will re port clearings
Pittsburgh 40,127,358 68,965,532 —41.8
Detroit 6,888,778 56,978,699 —87.9
Cleveland 29,117,449 61,275,554 —52.5
Baltimore 22,280,853 49,400,387 —54.9
New Orleans 24,506,702 ----

Twelve cities, five days $2,779,024,035 $3,768,414,290 —26.3
Other cities, five days 405.084,735 544,430,585 —25.6

Total all cities, five days 33,184,108,770 84,312,844,875 —26.2
All cities, one day 636,821,754 968,227,648 —34.2

Total all cities for week   83.820.930.524 83.2R1 072 a23 —27.6

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has to be in all cases estimated.
In the elaborate detailed statement however, which we

present further below, we are able to give final and complete
results for the week previous, the week ended April 8. For
that week there is a decrease of 21.9%, the aggregate of
clearings for the whole country being $4,042,748,322, against
$5,175,339,060 in the same week in 1931. Outside of this
city there is a decrease of 28.7%, the bank clearings at this
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center recording a loss of 17.8%. We group the cities accord-
ing 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 loss of 18.1%,
in the Boston Reserve District of 27.3% and in the Phila-
delphia Reserve District of 26.7%. In the Cleveland Reserve
District, the totals are smaller by 28.1%, in the Richmond
Reserve District by 33.2% and in the Atlanta Reserve
District by 10.1%. The Chicago Reserve District suffers
a contraction of 45.8%, the St. Louis Reserve District of
18.7% and the Minneapolis Reserve District of 14.7%. In
the Kansas City Reserve District the decrease is 27.6%, in
the Dallas Reserve District 16.3% and in the San Francisco
Reserve District 21.6%.
In the following we furnish a summary of Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week End. Apr. 8 1933. 1933. 1932.
Inc .os
Dec. 1931. 1930.

Federal Reserve Oasts. $ g % s 3
tat Balton- ...12 Cities 187,492,633 257,794,240 -27.3 487,168,766 530,789,073
2nd New York__12 - 2,745.734,135 3,351,099,037 -18.1 5,948,514,967 7,817,851.146
3rd Philadelphia 9 " 233,653.922 318,752,306 -26.7 391,443,188 519.910,011
4th Cleveland... 5 •• 148,769,434 206,948,804 -28.1 308,792,436 390,434,392
560 Richmond__ 6 " 73,883,813 110,527,049 -33.2 143,559.916 180.588,354
6th Atlanta_ _ . _10 " 80.011,706 85,988,986 -10.1 126,553,894 159,236,501
7th Chicago..._ _16 " 201,531,518 371,558,666 -45.8 681,233,070 857,657,914
8th St. Louts_ _ 3 '• 74,094.986 91,171,480 -18.7 124,778,161 173,836,132
9th Minneapolis 7 " 59,007,986 70,074,22 -14.7 98,777,129 111,740,212
10th KansasCitY 9 " 71,746,104 99,123,551 -27.6 131,688,836 191,070,651
1160 Dallas._ __ 5 " 30,388,035 36,345,690 -16.3 50.448.465 59.522.635
1215 San Fran. .13 " 135.633,854 172,951,227 -21.6 246,459,324 336,135,338

Total 107 cities 4,042,748,322 5,175,339,060 -21.9 0,639,428,152 11,328,802,359
Outside N. Y. City 1,377,468,546 1,931,666,377 -28.7 2,840,443,000 3,676,979,764

Panada 29 oftlaa 010 can can /Is d91 /F0 -OF a //y 710 0/c IRO /In urn

We now add our detailed statement, showing last week's
figures for each city separately for the four years:

Clearings al-
Week Ended April 8.

1933. 1932.
inc. or
Dec. 1931. 1930.

$ $ % $ i
First Federal Reserve Dist rict-Boston-

Me.-Bangor____ 450,652 639,728 -29.6 662,162 648,760
Portland 863,454 2,389,770 -63.9 2,967,311 5,707,686

Mass.-boston 164,055,320 223,409,421 -26.6 443,111,0A 470.589,040
Fall River_ _ _ _ 521,270 687,962 -24.2 1,062,885 1,244,350
Lowell 245,582 358,895 -31.6 471,561 961,645
New Bedford 452,986 745,190 -39.2 928,665 1,080,588
Springfield_  3,561,498 3,836,280 -7.2 4,664.076 5,311,155
IN orcester 922,918 2,110,943 -56.3 2,812,148 3,552,512

Conn.-Hartford *5,200,01)0 8,519,114 -39.0 12,432,040 17,928,872
New Haven 3,386,780 5,768,061 -41.3 6,646,816 8,802,690

R.I.-Providence 7,426,200 8,831,600 -15.9 10,598,200 14,066,300
N.H.-Manches'r 406.173 497,276 -18.3 512,143 915,175

Total (12 citl66) 187,492,833 257,794,240 -27.3 487,168,766 530,789,073

Second Feder al Reserve D istrict-New York-
N. Y. Albany_ _ _ 7,453,430 5,502,963 -35.4 5,598,341 6,621,589
Binghamton_.. 777,453 875,920 -11.2 1,007,904 1,530,137
Buffalo 22,495,070 26,425,410 -14.9 52,721,358 54,507,165
Elmira 532,007 718,308 -25.9 1,351,236 845,384
Jamestown_ _ _ _ 351,307 629,124 -44.2 926,380 1.317,602
New York_  2,665,279,776 3,243,672,683 -17.8 5,798,988,152 7,651,822,595
Rochester 6,578.084 9,067,737 -27.5 9,633,821 11,304,737
Syracuse 2,828,584 3,749.610 -24.6 4,387,907 5,714,236

Conn.-Stamford 2,724,915 3,004,295 -9.3 3,262.334 3,699.399
N. J.-Montclair 547,419 750,000 -27.0 895,760 742,064
Newark 13,676,325 23,551,565 -41.9 29,626,948 36,358,391
Northern N. 1_ 22.489,765 33,151,419 -32.2 40,117,796 43,387,847

Total (12 cities) 2,745,734,135 3,351,099,037 -18.15,948,514.9677,817,851,146

Third Federal Reserve Dist rict-Philad elphia
Pa. -Altoona.... 330,757 605,616 -45.4 817,297 1,468,559
Bethlehem _ _ _ _ Clearing Hou se has suspen ded tie firings tempor arily.
Chester 233,595 408,114 -42.5 1,060,979 1,255,007
Lancaster 756,459 1,534,455 -50.7 3,703.473 2,342,277
Philadelphia... 225,000,000 304,000,000 -26.0 369,000,000 496.000.000
Reading 893,185 2,516,120 -64.5 3,820.065 4,190.072
Scranton 1,536,285 2,278,545 -32.6 4,462.085 5,077,808
Wilkes Barre_ 1,510,499 1,828.576 -17.4 3.22/.701 3,381,367
York 1,097,140 1,618,880 -32.2 2,217.558 2,254,021

N.J.-Trenton.. 2,296,000 3,962,000 -42.1 3,434,000 3,970,000

Total (9 cities)_ 233,653,922 318,752,306 -26.7 391,443,188 519,940,011

Fourth Feder al Reserve D strict-Clev eland.--
Ohio-Akron.... No clearings; only one ban k unres tricted.
Canton b b b b b
Cincinnati._ _ _ 37,471,212 42,139,809 -11.1 51,827,529 65,807,772
Cleveland 36,880,231 69,503,805 46.9 100,030,527 128,127,745
Columbus 7,683,400 8,311,800 7.6 12,544,600 16,038,600
Mansfield 880,887 1,009,794 -12.8 1,446,973 1,676,215
Youngstown  b b b b b

Pa.-Pittsburgh _ 65,853,704 85,983,596 -23.4 142,642,807 178,784,060

Total (5 cities). 148,769,434 206,948,804 -28.1 308,792,436 390,434,392

Fifth Federal Reserve Dist ict.- Rich mond.--
GV.Va.---Pluntlon 235,131 413,503 -43.1 679,398 1,208,518
Va.-Norfolk  2,251,000 2,854,512 -21.1 3,286,162 4,282,522
Richmond  21.172.603 25,511,185 -17.0 32,515,722 44,722,000

i.e.- Charleston 606,233 989,629 -38.7 2.020,547 1,839,527
Vld.-Baltimore. 37,853,329 59,348,941 -36.2 78,345,698 98,975,837
D.C.-1N ashing'n 11,765,520 21,410,079 -45.0 26,712,389 29,559,950

Total (6 cities). 73,883,813 110,527,849 -33.2 143,559,916 180,588,354

Sixth Federal Reserve Dist rict.- Atlan a.-
renn.-Knoxville 5,406,623 2,473,175 +118.6 2,000,000 3,000,000
Nashville 8,370,967 9,499,733 -11.9 13,742,312 22,939,863

la.-Atlanta.. -. 26,400,000 28,200,000 -6.4 35,173,616 43,187,842
Augusta 754.843 1,023,050 -26.2 1,396,667 1,533,479
Macon 393,646 514.790 -23.5 715.259 1.525.621

?la,-Jack'nville. 13,958,000 10,669.911 +30.8 14,837,482 16.757,854
tja.-Birm'ham _ 8,313,238 8,896,035 -6.6 15,122,274 22,236,914
Mobile 804,637 888,157 -9.4 1,460,008 1,762,913

diss.-Jackson No clearings due to bank 5 osiday.
Vicksburg 101,363 125,592 -19.3 146,732 198,362

..a.-New Orleans 15,508,383 26,698,543 -41.9 41,969,544 45,793,653

Total (10 cities) 80,011,700 88,988,986 -10.1 126,563,894 159,236,501

Clearings as
Week Ended April 8.

1933. 1932.
Inc. or
Dec. 1931. 1930.

Seventh Feder
Mich.-Adrian _ _

at Reserve D
No clearings

istrict.-Chi
due to bank h

cago.-
oliday 1 

1

Ann Arbor.. _ _ 582,234 772,762 -24.7 962,544 967,533
Detroit 8,185,478 63,755,795 -87.2 106.870,441 162,716,364
Grand Rapids. 811.549 3,495,548 -76.8 4,572,741 5,237,967
Lansing  200,552 1,337,200 -85.0 2,131,215 2,895,936

Ind.-It. Wayne 331,750 1,138,893 -70.9 2,519,629 3,385,727
Indianapolis.. _ 8,743,000 11,640,000 -24.9 15,614,000 26,200,000
South Bend_ _ _ 340,140 1,367,654 -75.1 2,493,748 2,807,269
Terre Haute 2,665,421 3,149.473 -15.4 4,608,587 4,951,582

Wis.-Milwaukee 10,539,841 15,463,880 -31.8 24,213,409 32,021,504
Iowa-Ced. Raps.
Des Moines_ _ 3,730,627 6,111,679 -39.0 6,604,805 10,788.869
Sioux City__  1,704,798 3,636,128 -53.1 4,124,421 6,859,072
Waterloo 

Ill.-Lloomington No clearings vallable.
Chicago 159,818,487 253,678,736 -37.0 397,319,926 585,888,545
Decatur 393,441 563,691 -30.2 959,857 1,187.828
Peoria 1,866,763 2.498,544 -25.3 3,074,327 4,968,197
Rockford 611,058 1,192.980 -48.7 2,687,368 3,822,414
Springfield_ 1,006,379 1,755,703 -42.7 2,476,052 2,959,107

Total (16 cities) 201,531,518 371,558,666 -45.8 581,233,070 857,657,914

Eighth Federa I Reserve Dis trict.-St. L ouls.-
Ind.-Evansville b
Mo.-St. Louis_ _ 50,600,000 63,600,000 -20.4 87,700,000 115,900,000
Ky.-Louisville _ 15,530,964 17,127,967 -9.3 23.151,447 38,006,049
Owensboro.._ _ b _

Tenn.- Memphis 7,964,024 10,443,513 -23.7 13,926,714 19,930,083
Ili.-Jacksonv Only one ban It operating.
Quincy Clearing Ho use not tuned oning si nce bank boll day.

Total (3 cities). 74,094,988 91,171,480 -18.7 124,778,161 173,836,132

Ninth Federal Reserve Dis trict-Minne apolls-
Minn.-Duluth 2,237,712 3.005,417 -25.5 4,277,071 5,467,042
M inneapolls. - - 41,829,683 47,238,487 -11.5 64,833,683 74,479,026
St. Saul 11.782,593 15,433,518 -23.7 22,919,491 24,581,562

N. Dak.-Fargo _ 1,334,605 1,659,197 -19.6 2,119,263 2,450,009
S. D.-Aberdeen. 493,063 649,515 -24.1 904,729 981,948
Mont .-B Wings - 244,184 433,801 --43.7 660,421 712,595
Helena 1,886,146 1.654,289 +14.0 3,062,471 3,068,030

Total (7 cities). 59,807,986 70.074,224 -14.7 98,777,129 111,740,212

Tenth Federal Reserve Dis trict-Kansa a City-
Neb.-kremont- 50,820 204,506 --75.1 230.773 385.710
Hastings No clearings available.
Lincoln 1.607,618 2,445,145 --34.3 2,968,875 3,327,725
Omaha. _ _ 16,904,623 23,259,605 --27.3 33,429,448 42,909,983

Kan.-Topeka 1,609,886 1.950,785 --17.5 3,078,850 3,575,812
ichita 1,622,725 3,905,283 --28.2 4,904,924 7,433,657

Mo.-Kan. City. 45,196,888 62,944,997 --28.2 81,007,163 124,675,037
St. Joseph_ - _ - 2,153.473 2,783,658 --22.6 3,902,190 5,872.038

Colo.-Col. Ellsgs• 523,840 692,296 --24.3 918,580 1,371,484
Denver a a a a a
Pueblo 453,346 937.276 --51.6 1,248,033 1.519,205

Total (9 cities). 71,746,104 99,123,551 -27.6 131,688,836 191,070,651

Eleventh Fede ref Reserve District-Da Has-
Tex.-Austin 733,918 1,095,846 -33.1 1,486,853 1,658,629

Dallas 21,717.217 24,890.476 -12.7 34,753,353 40,668,133
Ft. NI, orth. _ _ 4,356,725 6,141,685 -29.1 7,975,012 9,956.172
Galveston_ 1,408,000 1,724.000 -18.3 2,032,000 2,324,000

La.-Shreveport. 2,172,175 2,493,692 -12.9 4,201,247 4,915,701

Total (5 cities)- 30,388,035 36,345,690 -16.3 50,448,465 59,522,635

Twelfth Feder at Reserve D istrict.-San Franc isco.
Wash.--Seattle- 16,556,796 21,895,071 -24.4 33,687,374 42,912,554
Spokane 2,855,000 5,932,000 -51.9 9.364,000 12,183,000
Yakima 239,156 550,697 -56.6 880,378 1,076,655

Ore-n °dials& _ 14.154,350 18,374.079 -23.0 25,787.818 33,888,533
Utah.-S. L. City 8,025,584 8,577,673 -6.4 13.092,483 17,355,215
Calif.-L. Beach_
Los Angeles_  

2,490.055
No longer will

3,451,432
report clearin

-27.9
B.

5,658,104 7,562,511

Pasadena 2,701,630 3,580,570 -24.6 5,573,956 6,733,819
Sacramento... 2,274,406 6,725.744 -66.2 8.186,467 6,537,017
San Diego _
San rancisco_ 82.416,841 98.573.413 -16.4 136,139,526 198,157,778
San Jose 1,375,879 1,677,154 -18.0 2,487,753 2,578,121
Santa Barbara_ 852,075 1,282,115 -33.5 2,026,801 2,534,786
Santa Monica_ 821.529 1,042,078 -21.2 1,978,364 2,072,246
Stockton 870,553 1.292,201 -32.6 1,596,300 2,543,100

Total (13 cities)
Grand total

135,633,854 172,954.227 --21.6 246,459,324 336,135,338
(107

cities) 4,042,748,322 5,175,339,060 --21.9 8,639,428,152 11328802,359

Outside New York 1,377,468,546 1,931,666,377 --28.7 2,840,443,000 3,676,979,764

Clearings al
Week Ended April 6.

1933. 1932.
Inc. or
Dec. 1931. 1930.

Canada- $ $ % $ $
Montreal 67,470,714 90,578,534 -25.5 97,888,934 118.512,188
Toronto 80,460,143 117.402,043 -31.5 82,120,520 111,524,761
P. innipeg 31,538,027 37,440,594 -15.8 30,025,648 44,838,006
Vancouver 11,192,153 15,169.637 -26.2 12,921..907 13,629,115
Ottawa 3,845,685 5,647,470 -31.9 5,413,790 7,536,128
Quebec 4,295,154 4,839,946 -11.3 4,920.117 8,314,406
Halifax 2,054,569 3,760,290 -45.4 2,754,315 3,700,394
Hamilton 3,743,633 4,684,025 -20.1 4,742,914 5,998,479
Calgary 4,910,324 5,018,818 -2.2 7,687,248 8,235,365
St. John 1,508,326 2,006,706 -24.8 1,968,347 2,396,908
Victoria 1,299,021 1,872,258 -30.6 1,827.390 2,757,252
London 2,466,753 3,069,307 -19.6 2,459,840 3369,550
Edmonton 3,817,055 5,218,293 -26.9 4,104,418 6,436,168
Regina 3,744,548 3.788,885 -1.2 2,868,317 4,512,502
Brandon 293,580 387,865 -24.3 378,681 498,505
Lethbridge 317,902 418,017 -26.3 353,879 575,322
Saskatoon 1,164,705 1,602,461 -27.3 1,648,913 2,217,260
Moose Jaw 495,852 586,236 -15.4 708,945 1,148,499
Brantford 718,232 992,450 -27.6 939,854 1,0.55,611
Fort William.. _ _ 591,281 648,567 -8.8 662,139 940.557
New Westminster 414,824 817,482 -32.8 535,537 785,284
Medicine Hat_ _ _ 229,097 211,714 +8.5 218,213 302,612
Peterborough.-- - 541,164 700,590 -22.8 654.101 906,885
Sherbrooke 566,901 690,340 -17.9 645,891 1,559.450
Kitchener 854,909 1,022,028 -16.4 966,022 1,103,630
Windsor 1,889,108 2,765,085 -31.7 2,825,567 4,348,469
Prince Albert... 247.697 346,080 -28.4 345,629 443,998
Moncton 593,055 822.705 -27.9 961,900 815,443
Kingston 514,598 742,149 -30.7 633,746 946,226
Chatham 411,014 488,405 -15.9 513,800 600,388
Sarnia 339,135 431,181 -21.3 520,700 672,319
Sudbury 451,681 502,991 -10.2 585,843 1,205,807

Total (32 cities) 232,980,834 314,473.152 -25.9 275,702.975 359,783,483.

a No longer reports weekly clearings. b Clearing house not functioning at present.
c No longer reports clearings. f Only one bank open, no clearings figures available.
*Estimated.
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THE WEEK ON THE NEW YORK STOCK EXCHANGE.

Trading in the New York stock market showed sharp
recovery the present week, first on Monday and then on
Thursday when it spurted forward, carrying many active
issues to higher levels. Profit taking has cropped up from
time to time, but was, as a rule, quickly absorbed, and made
little change in the trend of the market. Call money
renewed at 13/2% on Monday, remained unchanged until
Wednesday afternoon when the rate dropped to 1%. It
was renewed at that rate on Thursday. The New York
Stock Exchange, The Curb Exchange and all commodity
markets were closed yesterday in observance of Good Friday.
Under the leadership of the steel stocks, the market

moved briskly forward during the abbreviated session on
Saturday. The rally, which developed during the final hour,
extended to most of the active shares, with the possible ex-
ception of the food stocks which were generally heavy.
Railway issues were stronger and industrial shares hardened
toward the end of the session. Stocks of all the independent
steels were bid up sharply and both the common and pre-
ferred issues of United States Steel moved up with the
others. Gold mining stocks were unusually brisk, being
stimulated by the activity in Homestake Mining on the pre-
ceding day. Alaska Juneau, Noranda, McIntyre and Dome
each had an unusually large turnover and there were some
fairly sizable gains among the specialties. Food stocks
were weak and industrials were slightly down. Mer-
chandising shares were also off particularly Woolworth, which
sold at a new low for the year, and Shattuck, which also
dipped to the lowest level since Jan. 1. Among the active
issues showing gains at the close of the market were Allied
Chemical & Dye, 1 point to 81%; American Smelting 2d
pref., 1 point to 30; Amer. Tel. & Tel., 1 points to 923%;
Auburn Auto, 13% points to 34%; Johns-Manville, 234
points to 4934 New York Shipbuilding pref., 334 points to
84; Pacific Tel. & Tel. (6), 3 points to 70; Public Service
of New Jersey, 1% points to 35; Union Pacific, 1% points
to 6334, and Worthington Pump, 15% points to 123%.

Stocks developed further strength on Monday, the market
closing with gains ranging from fractions to 2 or more points.
Practically all active groups were stronger, and while some
profit taking was apparent, it was quickly absorbed as the
market maintained its forward movement. The bulk of the
gains were made in the early transactions, though the activity
continued throughout the session. Public utilities and rail-
road shares lagged behind, though, on the whole, there was
some good buying in these groups. The monthly tonnage
report of United States Steel Corp. showed a decline of
13,198 tons which was much better than anticipated. The
gains for the day included among others, the following active
stocks: Air Reduction, 23% points to 60%; Allied Chemical
& Dye, 43% points to 853/2, Allied Chemical & Dye pref.,
23/2 points to 119; American Can, 23/2 points to 613/8; Ameri-
can Metals pref., 3 points to 22; American Smelting 2nd pref.,
3 points to 33; Amer. Tel. & Tel., 334 points to 953%; Ameri-
can Tobacco, 334 points to 62; American Steel Foundry pref.,
23% points to 40; American Woolen pref., 23% points to 303%;
Atchison, 25% points to 43; Auburn Auto, 25% points to 37;
Bethlehem Steel pref., 3 points to 393%; J. I. Case Co., 43%
points to 493%; Coca Cola, 23% points to 83; Consolidated Gas,
2% points to 443%; Corn Products (3), 2 points to 58%;
Delaware & Hudson, 2 points to 50%; Du Pont, 3 points to
40; Detroit Edison, 13% points to 543%; Eastman Kodak, 27%
points to 153 %; Federal Mining & Smelting, 83% points to
233%; International Business Machine, 23% points to 953%;
National Lead, 334 points to 60; Norfolk & Western, 33%
points to 119; New York Central, 13% points to 18; Western
Union Telegraph, 2 points to 21%; Woolworth, 2 points to
28; and Worthington Pump, 23% points to 143%.
Most active stocks held their gains on Tuesday, though

considerable profit-taking was apparent from time to time.
There were, however, a few issues like American Tel. & Tel.
that eased off before the close, though there was no special
weakness at any time. The changes, whiie smaller and
less extensive than on the preceding day, were generally
on the side of the advance and included the following active
stocks: American Can preferred, 23% points to 120; Ameri-
can Tobacco preferred, 33% points to 111; American Water
Works 1st preferred, 43% points to 40; Armour of Del.
preferred, 33% points to 4934; Atchison preferred, 5 points
to 56; National Lead, 2 points to 62; New York Steam
preferred, 13% points to 973%; Peoples Gas of Chicago, 13%
points to 4734; Public Service of New Jersey, 2 points to 84;
United States Tobacco (4.40), 2 points to 72, and General
Cigar preferred, 3 points to 107.

Trading was dull and the market, in general, moved down-
ward on Wednesday, the recessions ranging from fractions to
a point or more. Some profit taking was apparent but had
little effect on the dealings, most of the transactions being
near the closing levels of the previous day. A few active
stocks moved contrary to the market trend, notably Wool-
worth which rallied following the announcement that the
regular dividend would be paid. The recessions were Air
Reduction, 13% points to 583%; Allied Chemical & Dye, 13%
points to 823%; Bethlehem Steel pref., 334 points to 353%;
Columbia Gas & Electric pref. A 2 points to 60; Cuban
American Sugar pref. A, 3 points to; 38; Detroit Edison, 2%
points to 513%; New York Shipbuilding pref., 3 points to 60;
Public Service of New Jersey pref., 2 points to 70; West
Penn Power pref. 2 points to 83; United States Steel pref.,
13% points to 62%; Industrial Rayon, 13% points to 30;
International Silver pref. 23% points to 333%; Amer. Tel. &
Tel., 13% points to 914 and Auburn Auto, 13% points
to 35%.
On Thursday, prices again moved ahead following a some-

what weak opening. As the market gradually improved,
the gains became more pronounced and at the close many
active stocks were up from 1 to 3 or more points on the day.
Practically all groups participated in the advance, the peak
being around noon after which trading simmered down.
Some profit taking was apparent toward the end of the session
but there was only minor changes in the closing prices.
Prominent among the advances were such speculative
favorites as Allied Chemical & Dye, 33% points to 853%;
American Locomotive pref., 73% points to 35; Bethlehem
Steel pref. 33% points to 383%; Eastman Kodak, 2% points
to 55%; 

pref.,
Mining Co. 4 points to 189; Inter-

national Silver, 43% points to 383%; National Lead, 3 points
to 65; Norfolk & Western, 53% points to 125, and Westing-
house, 23% points to 283%.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Week Ended
April 14 1933.

Stocks,
Number of
Shares.

Railroad
and Miscall.

Bonds.

Stale.
Municipal A
Porn Bonds.

United
Slates
Bonds.

Total
Bond
Sales.

Saturday 439,120 $2,295,000 $1,477,000 $1,106,000 $4,878,000
Monday 1,759,654 4,677,000 2,164,000 1,793,000 8,834,000
Tuesday 1,434,500 5,570,000 2,794,000 1,589,500 9,953.500
Wednesday  747,960 4,523,000 2.712,000 2,912,500 10,147,500
Thursday 1,659,970 4,414,000 3,261,000 3,447,000 11,122,000
Friday HOLIDAY

Total 6,041,204 $21.479,000 $12,408,000 $10,848,000 $44,735,000

Sales at
New Fork Stock

Exchange.

Week Ended April 14. Jan. 1 to Apri i14.

1933. 1932. 1933. 1932.

Stocks-No, of shares_ 8,041,204 8,758,831 69,263,578 119,551,648
Bonds.

Government bonds_ _ $10,848,000 $27,079,900 $161,364,000 $221,207,850
State & foreign bonds_ 12,408,000 14,188,000 195,109,000 220,453,000
Railroad & mise bonds_ 21,479,000 31.922,000 429,031,900 485,840.000

Total $44,735,000 $73,189,900 $785,504.900 $907,300,850

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
April 14 1933.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday 10,842 9,579 33,000 1,890 $10,000
Monday 30,640 $1,000 22,373 7,000 3,178 3,500
Tuesday 24,881 3,100 18,285 2,000 1,888 18,700
Wednesday 14,793 1,000 11,000 5,000 2,518 27.300
Thursday 19,095 1,000 16,998 1,000 2,225 3,900
Friday Holl day

Total 100,231 $6,100 78,235 $18,000 11,499 $61,400

Prey. wk. revised_ 90 341 310_100 83.610 $80.200 15.561 831.800

THE CURB EXCHANGE.
Nearly all groups on the Curb Exchange extended their

gains during the present week, and while there have been
frequent periods of profit taking, which has served as a
temporary check to the upward swing, the gains have pre-
dominated most of the time. Miscellaneous shares have
shown considerable activity, public utilities have generally
moved forward and pivotal industrials and mining shares
have registered substantial gains. Oil stocks and specialties
also have scored modest advances. On Saturday, the market
broke out of its early inactivity and finished unusually
strong. Strength in the gold mining issues featured the early
trading and as the day progressed public utility shares
moved briskly forward, though there were occasional periods
of irregularity in this group. One of the most active stocks
of the day was Great Atlantic & Pacific Tea Co. which
jumped about 10 points to 145. Mining issues like Lake
Shore, Hollinger and Teck Hughes were higher. Oil shares
were mixed, Gulf Oil of Penna. touching 32 at its top for
the day, while Standard Oil of Indiana moved down frac-
tionally. Cord, Ford of Canada, Ltd. and Stutz Motor
were the active stocks in the motor group.

Despite profit taking, the market gave a good account of
itself on Monday, though a substantial part of the trading
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came from professionals who were short of the market.
Prominent among the industrial shbies moving on the side
of the advance were such active leaders as Aluminum Co. of
America which gained 23 points and A. 0. Smith which
bounded forward 43j points to 28. Public utilities also were
on the active list, substantial increases being recorded by
stocks like American Gas & Electric, corn. and pref., while
Columbia Gas & Electric cony. pref. forged ahead about
3 points. National Power pref. recorded a similar gain and
Electric Bond & Share 6% pref. advanced over a point to 27.
Oil stocks were unusually active and mining shares were in
sharp demand at increasing prices.
Curb prices continued firm on Tuesday, and while some of

the leading issues encountered moderate profit taking, the
market generally maintained its improved tone until the end
of the session. Trading was active and sales were reported
in a number of stocks that have shown little or no movement
for several weeks. Public utilities were steady but not
particularly active. Industrials like Aluminum Co. of Amer-
ica moved up from their early lows in the late rally, but
mining shares were extremely weak. Oils were quiet but
steady and there were a few strong spots among the miscel-
laneous stocks like A. 0. Smith, New Jersey Zinc and Sherwin
Williams. The curb market was without noteworthy feature
on Wednesday, and while a few issues showed changes of a
point or more, most of these were volatile members of the
public utility section. Creole Petroleum attracted con-
siderable speculative attention and moved up nearly a point
to 3%. Imperial Oil of Canada and International Petroleum
were also in demand at higher prices and Humble Oil and
Standard of Indiana recorded small losses. Fisk Rubber
moved up 35% points, but Aluminum Co. of America and
Deere were off on the day. Mining stocks were steady, with
the possible exception of Newmont which had a fractional
loss.

Rising values featured the curb transactions on Thursday
as the market continued to forge ahead during most of the
session. Pivotal issues scored gains ranging from a fraction
to more than a point, and specialties and miscellaneous
stocks swung around to the side of the advance and many
substantial gains were registered as the market closed for the
day. Prominent in the upward movement were Aluminum
Co. of America, which pushed forward about 2 points to 48.
Celanese pref. advanced about 8 points, and stocks like
Mead, Johnson, Deere & Co. and A. 0. Smith were sharply
higher. As the day advanced, speculative interest moved
to the oil shares and several prominent issues that had
shown little activity for several weeks moved to the front
with a brisk display of strength. Imperial Oil of Canada,
International Petroleum, Creole Petroleum and Humble Oil
were also strong. Public utility stocks were in demand at
top prices, the outstanding strong stocks including Electric
Bond & Share, American Gas, Consolidated Gas of Balti-
more and American Light & Traction.
The changes for the week have been generally on the

upside, the advances including among others such prominent
stocks as Aluminum Co. of America 43 to 485's, American
Gas & Electric 18 to 213, American Light & Traction 135
to 14, American Superpower 3 to 33', Asso. Gas & Electric
A 1 to 13/8, Atlas Corporation 67/i to 75/, Brazil Traction
& Light 65/ to 63%, Central States Electric 15% to 17/8,
Cities Service 23' to 23(, Consolidated Gas of Baltimore 44
to 443%, Creole Petroleum 23% to 37/s, Deere & Company 12
to 133, Duke Power 383 to 40, Electric Bond & Share
117/i to 133, Ford of Canada A 53 to 5%, Gulf Oil of
Penna. 313. to 32, Hudson Bay Mining 33 to 3%, Humble
Oil 443' to 473., International Petroleum 93 to 107/8, New
Jersey Zinc 303 to 34, Niagara Hudson Power 93 to 103,
Parker Rust Proof 263' to 28, A. 0. Smith 233% to 31%,
Swift & Company 103( to 113/8, United Gas Corporation 13'
to 1%1, and United Shoe Machinery 38 to 383.
A complete record of Curb Exchange transactions for the

week will be found on page 2582.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Ended
April 14 1933.

Stocks
(Number

of
Shares).

Bonds (Par Value).

Domestic.
Foreign

Government.
Foreign

Corporate. Total.

Saturday 72.330 $1,365,000 $59,000 3133,000 $1,562,000
Monday 201,180 3,167,000 78,000 122,000 3,367,000
Tuesday 199,385 3,355,000 85.000 249,000 3,689,000
Wednesday 127,205 2,430,000 135,000 154,000 2,719,000
Thursday 178,835 2,438,000 82,000 332,000 2,852,000
Friday HOLIDAY

Total 778.935 $12 755 000 8439 000 3995,000 814.189.000

Sales at
New York Curb

Exchange.

Week Ended April 14. Jan. 1 to April 14.

1933. 1932. 1933. 1932.

Stocks-No. of shares- 778,935 1,445,418 9,559,794 16,950,639
Bonds.

Domestic $12,755,000 $20,294,000 8228,603,000 $230,834,100
Foreign government_ 439,000 898,000 10,042,000 8,629,000
Foreign corporate 995,000 638,000 13,894,000 10,823,000

Total 314,189,000 321,830,000 3252,339,000 3250,286,100

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:

Apr. 8 Apr. 10 Apr. 11 Apr. 12 Apr. 13 Apr. 14
1933. 1933. 1933. 1933. 1933. 1933.
Franca. Francs. Francs, Francs. Francs. Franca.

Bank of France 11,000 11,200 11,100 11,100 11,100
Banque de Paris et Pays Bas 1,420 1,460 1,470 1,460 1,490
Banque d'Union Parisienne_ - 353 352 351 335 352
Canadian Pacific 207 216 226 224 222
Canal de Suez 16,280 16,450 10,600 16,515 16,600
Cie Distr d'Electricite 2,090 2,150 2,160 2,180 2,180
Cie Generale d'Electricite 1,995 2,050 2,020 2,010 2,030
Cie Generale Transatlantique- 54 54 55 55 54
Citroen /3 468 490 482 485 485
Comptoir Nationale d'Escompte 1,113 1,120 1,120 1,120 1,120
CotY Inc 199 200 190 190 210
Courrieree 306 312 316 314 315
Credit Commercial de France 726 732 737 729 737
Credit Fonder de France 4,420 4,530 4,530 4,480 4,480
Credit Lyonnais 2,025 2,050 2,070 2,050 2,050
Distribution d'Electricite la Par ____ 2,120 2,100 2.160 2,170
Eaux Lyonnais 2,370 2,400 2,410 2,380 2,380
Energie Electrique du Nord 593 596 602 605 605
Energie Electrique du Littoral 865 899 880 868 885
French Line 54 54 55 55 54
Galeries Lafayette 86 87 90 88 87 HOLT-
Gas is Bon 850 850 850 850 890 DAY.
Kuhlmann 512 520 530 520 520
L Air Lioulde 738 750 750 740 740
Lyon (S. L. M.) 985 985 985 976 985
Mines de Courrieres 310 310 320 310 310
Mines des Lens 400 410 410 410
Nord Ry 1,325 1,320 1,340 1,310 1-,320
Orleans Ry 850 845 850 850 850
Paris, France 860 860 870 860 860
Paine Capital 93 94 95 93 94
Pechiney 903 930 940 920 920
Hen tee 3% 70.35 70.70 71.00 70.40 70.20
Rentes 5% 1920 110.75 110.90 111.20 111.20 111.00
Rentes 4% 1917  82.60 82.40 83.20 82.40 82.20
Rentes 434% 1932 A 87.50 87.90 88.30 88.40 88.30
Royal Dutch 1,440 1,460 14,80 1,460 1,470
Saint Gobain C. & 6 1,066 1,109 1,090 1.085 1,102
Schneider de Cie 1,330 1,340 1,330 1,335 1,330
&CAM Andre Citroen 470 480 480 490 480
Societe Francaise Ford 82 82 85 83 77
Societe Generale Fondere 118 120 126 125 121
Societe Lyonnaise 2,375 2,410 2,400 2,380 2,380
Societe Mansellaise 585 582 580 480 580
Suez 16.300 16,400 16,600 16,500 16,500
Tubize Artificial Silk pref 137 137 133 136
Union d'Electricite 720 720 720 710 710
Union des Mines 170

--677Wagon-Lits 68 68 66

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:

Apr. Apr. Apr. Apr. Apr. Apr.
8. 10. 11. 12. 13.

Pgifenilodia

14.

Reichsbank (12%) 154 •140 138
Berliner Handels-Gesellsahaft (5%)  98 98 95 95 90
Commerz-und Privet-Bank A. 0  53 53 53 53 53
Deutsche Bank und Disconto-Gesellschatt- 70 70 70 70

7Dresdner Bank  61 61 81 6?
Deutsche Reichsbahn (Ger. Rye.) Pf. (7%)- 99 99 99 100 100
Aligemeine Elektrizitaets-Gesell. (A.E.G.)- 31 30 31 31 31
Berliner Kraft u. Licht (10%) 111 110 108 105 107
Deasauer Gas (7%) 114 113 112 113 114 HOLI-
Oeefuerel (4%)  91 90 92 92 92

DAY.Hamburg. Elektr.-Werke (84%) 106 105 104 102 101
Siemens & HaSke (7%) 156 156 158 160 161
I. G. Farbenindustrie (7%) 128 127 130 133 135
Salzdetturth (9%) 200 200 199 199 200
Rheinische Braunkohle (10%) 201 204 203 203 204
Deutsche Erdoel (4%) 102 101 103 105 105
Mannesmann Roehren   69 69 71 71 73
Hapag  21 20 20 21 22
Narddeutseher Lloyd  22 21 21 22 22
• Proposed. x Ex-div.

In the following we also give New York quotations for
German and other foreign unlisted dollar bonds as of April 13
1933:

‘nhalt 7s to 1946 
Argentine 5%. 1945. 5100
pieces 

intioquia 8%, 1946 
kustrianDefaultedCoupons
Bank of Colombia. 7%,'47
Bank 01 Colombia, 7%, '48
Bavaria 84s to 1945 
Bavarian Palatinate Cons.
Cit. 7% to 1945 

Bogota (Colombia) 64, '47
Bolovla 0%. 1940 
Buenos Aires 6,' 61 Scrip
Brandenburg Elea. 65, 1953
Brazil Funding 5%. '31-'51
Brinell Hungarian Bank
6348,1962 

Brown Coal Ind. Corp 
614s. 1953 

Dail (Colombia) 7%. 1947
Dallao (Peru) 7;4%, 1944
Deere (Brazil) 8%, 1947_
Dity Savings Bank, Buda-

pest, 75, 1953 
Deutsche Bk 6% '32 unst'd
Dortmund Mun Util 85, '48
Duisberg 7% to 1945 
Duesseldorf 75 to 1945_ _ _
East Prussian Pr. 6s, 1953.
European Mortgage & In-
vestment 745, 1966_

French Govt. 545. 1937._
French Nat. Mail SS. 68;52
Frankfurt 7s to 1945 
Derma(' Atl, Cable 78, 1945
Dernsan Building & Land-
bank 634%, 1948 

Tani 6% 1953 
lamb-Am Line 64e to '40
lanover Harz Water Wks.
8%, 1957 

Tousing & Real Imp 7s. '46
lungarian Cent Mut 78 '37
lungarlan Discount & Ex-
change Bank 75 1903...

Bid.
28

54
f 22
170
f 1914
1 1914
38

25
1 164
f 4
9
52
38

f3212

58
f 1112
1 7
1 5

1 30
1 75
33
25
25
5012

1 3812
105
101
25
64

30
65
54

2712
44

1 2811

1 2612

Ask.
33

.
24
____
2114
2114
43

30
18
8
_ __
54
40

34

62
1012
10
8

31
____
36
30
30
52

3912
107
10212
30
68

32
70
58

2912
48
3012

274

Hungarian Defaulted Coup
Hungarian Hai Bk 714s, '32
Roholyt 0345. 1943 
Karstadt (4, 1943 C-D 
Land M Bk, Warsaw 8s, '41
Leipzig Oland Pr. 845,'48
Leipzig Trade Fair 7s, 1953
Tuneberg Power, Light &
Water 7%, 1948 

Mannheim & Palat 75, 1941
Munich 78 to 1945 
Munk, Bk, Hessen, 75 to '45
Municipal Gas & Elea Corp
Recklinghausen. 78, 1947

Nassau Landbank 634s, '38
Nat Central Savings Ilk of
Hungary 745, 1962._

National Hungarian & Ind.
Mtge. 7%, 1948 

Oberpfalz Elea 7%, 1946_
Oldenburg-Free State 7%
to 1945 

Porto Alegre 7%, 1968- - -
Protestant Church (Get.
many) 75, 1946 

Prov Bk Westphalia 65, '33
Rhine Westph Elea 781936
Rio de Janeiro 6%, 1933..
Rom Cath Church 814s, '46
R C Church Welfare 75.148
Saarbruecken M Ilk 13s, '47
Salvador 7%, 1957 
Santa Catharine (Brazil)
8%, 1947 

Santander (Colon; 7s, 1948
Sao Paulo (Brazil) (is, 1947
Saxon Public Work55%, '32
Saxon State Mtgo 68, 1947
Siam & HaLske deb 65, 2931)
South Amer Rys 6%, 1933
Stettin Pub Util 75, 1946-
Tucuman City 75, 1951...
Tucuman Prov. 7e, 1950 
Vesten Elea' Ry 75, 1947._
Wurtenberg 7s to 1945_ _ _ _

Bid.
1 40
.1 05
33

1 15
47
58
30

41
44
28
25

34
68

133

130
36

25
11312

38
1 6112
50

/11
47
384
72

f 11

1 9
I 914
.1 914
/65
474
270
49
40

116
1 22
28
33

Ask
--
99
36
20
51
61
32

44
48
34
30

37
61

3412

31
40

30
144

40
6312
53
12
50
40
76
13

1012
1014
1034
70
511a
300
60
43
18
24
32
53

fr-lat price.
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ENGLISH FINANCIAL MARKET-PER CABLE.
The daily closing quotations for securities, Sze., at London,

as reported by cable, have been as follows the past week:
Sat., Mon., Tues., Wed., Thurs., Fri.,

Apr. 8. Apr. 10. Apr. 11. Apr. 12. Apr. 13. Apr. 14.1
Silver, per oz__ 1731d. 1734d. 17 15-16d. 175d. 180.
Gold, p. fine oz. 121s.%d. 120s.11d. 121s,40, 1218.8d. 1218.60.
Consols, 2 % % 7631 763.( 76 7631 764
British %-
W. L ._ 10134 1013.4 10134 101% 102

British 4%-
1960-90  1103.4 11034 11034 111 111% HOLI-

French Rentes DAY.
(In Parls)3% fr. 70.30 70.70 71.00 70.40 70.20
French War L'n

(in Paris) 5%
1920 amort  110.70 110.90 111.20 111.20 111.00

The price of silver in New York on the same days has been:
Silver in N. Y.,
k per oz. (etc.) 27 274 28 27% 2831

Preliminary Debt Statement of the United States
March 31 1933.

The preliminary statement of the public debt of the United
States March 31 1933, as made upon the basis of the daily
Treasury statement, is as follows:

Bonds-
2% Consols of 1930 
2% Panama Canal Loan of 1916-36 
2% Panama Canal Loan of 1918-38 
3% Panama Canal Loan of 1961 
3% Conversion bonds of 1946-47 
234% Postal Savings bonds(5th to 44th Series)

First Liberty Loan of 1932-47-
33-4 % bonds  21.392.227,350.00
4% bonds (converted)._ 5,002,450.00
434% bonds (converted) 535,982,600.00

$599,724,050.00
48,954.180.00
25,947,400.00
49,800.000.00
28,894,500.00
52,697,440.00

AU% Fourth Liberty Loan 01 1933-38 

Treasury bonds-.
434% bonds 01 1947-52 
4% bonds of 1944-54 
% bonds of 1946-56 

3 % % bonds of 1943-47 
354% bonds 01 1940-43 
3 ti % bonds of 1941-43 
334% bonds of 1946-49 
3% bonds of 1951-55 

Total bonds

1,933,212,400.00
6,268,095.250.00

758,983,300.00
1,036,834,500.00
489,087,100.00
454,135,200.00
352,994,450.00
544,916,050.00
821,400,500 00
764,488.000.00

Treasury Notes-
3% Series A-1934, maturing May 2 1934 
234% Series 13-1934, maturing Aug. 1 1934._
3% Series A-1935, maturing June 15 1935 % Series A-1936, maturing Aug. 1 1936_
254 % Series B-1936, maturing Dec. 15 1936 
33.4 % Series A-1937, maturing Sept. 15 1937_ _3% Series 11-1937, maturing Apr. 15 1937 
23.4% Series A-1938, maturing Feb. 1 1938_

2806,017,670.00

8,201.307.650.00

5,222,839.100 00

$14,230,164,320.00

244,234,600.00
345,292.600.00
416,602,800.00
365.138,000.00
360.533,200.00
834,401,500.00
508,328,900.00
277,516,600.00

$3,352,048,200.004% Civil Service Retirement Fund, Series1933 to 1937 
6% Foreign Service Retirement Fund, Series1933 to 1937 
4% Canal Zone Retirement Fund, Series 1936and 1937 

Certificates of Indebtedness-
2% Series 11-1933, maturing May 2 1933_
% Series TJ-1933, maturing June 15 1933_4% Series TAG-1933, maturing Aug. 15 1933-

134 % Series TS-1454, maturing Sept. 15 1933..% Series TD-1933, maturing Dec. 15 1933_A% % Series TD2-1933, maturing Dec. 15 1933

218,800,000.00

2,091,000.00

2,153,000.00

$239,197.000.00
373,856,500.00
469,089,000.00
451,447,000.00
254.364,500.00
473,328,000.00

$2,261,282,000.004% Adjusted Service Certificate Fund Series,maturing Jan. 1 1934  107,900,000.00

Treasury Bills (Maturity Value)-
Series maturing Apr. 12 1933 
Series maturing Apr. 19 1933 
Series maturing Apr. 26 1933 
Series maturing May 10 1933 
Series maturing May 17 1933 
Series maturing May 24 1933 
Series maturing May 31 1933 
Series maturing June 7 1933 
Series maturing June 211933 
Series maturing June 28 1933 

$75,090,000.00
75,032,000.00
80.020,000.00
75,228,000.00
75,202,000.00
60,074.000.00
100,613.000.00
75,216,000.00
100,569,000.00
100.158,000.00

3,575,092,200.00

2,369,182,000.00

817,202.000.00
Total Interest-bearing debt outstanding $20,991,640,520.00

Matured Debt on Which Int. Has Ceased-
Old debt matured-issued prior to Apr. 1 1917 $1,610,230.266% and 43.4 % Second Liberty Loan bonds of1927-42  2,663,550.00ix % Third Liberty Loan bonds 01 1928  4,262.450.00gm % Victory notes of 1922-23  19,150.004 yi % Victory notes of 1922-23  983,550.00'Treasury notes, at various interest rates  7,823,100.00
Ctfs. of Indebtedness, at various rates of int__ 39,839,650.00
Treasury bills  23,827,000.00
Treasury savings certificates  624,175.00

Debt Bearing No Interest-
United States notes 
Less gold reserve 

2346,681,016.00
156.039,088.03

$190,641,927.97Deposits for retirement of National bank and
Federal Reserve bank notes  93,149,788.00

Old demand notes and fractional currency  2,039,651.77Thrift and Treasury savings stamps, unclassi-
fied sales. Am  3,339,434.21

81,652,855.26

289,170,801.95

Total gross debt $21,362,464,177.21
COMPARATIVE PUBLIC DEBT STATEMENT.

iOn the basis of daily Treasury statements.)
Aug. 31 1919

March 31 1917 When 1Tar Debt March 31 1932Pre War Debt. Was ar Its Peak. .A Year Ago.
Gross debt  21,282044,346.28 $26,596,701,648.01 $18,506,720,307.39Net bal. in general fund. 74,216.460.05 1,118,109.534.76 647.420.772 57

Gross debt 1m: net bal.
In general fund__ -- $1,207,827,886.23 $25,478,592,113.25 $17,859,299,534.82

Dec. 31 1932 Feb. 28 1933
Last c varier. Last Month. March 311933.Gross debt $20,805,556,791.76 220,934,729,209.68 $21,362,464,177.21Net balance in gen. fund 554,751,994.75 221,480,376.00 492,926,476.44

Gross debt less net bal.
in general fund____220,250,804,797.01 $20,713,248,833.68 $20,869,537,700.77

Treasury Cash and Current Liabilities.
The cash holdings of the Government as the items stood

March 31 1933 are set out in the following. The figures are
taken entirely from the daily statement of the United States
Treasury as of March 311933.

CURRENT ASSETS AND LIABILITIES.

GOLD.

824,538,670 86 Gold Mrs. outstanding-1,308,260,439.00
2,375,894,200.44 Gold Bind, Fed. Res've

Board (Act of Dec. 23
1913, as amended
June 21 1917) 1,542,836,795.89

Gold reserve  156,039,088.03
Gold in general fund_   193,296,548.38

Assets-
Gold coin 
Gold bullion

Total 3,200,432,871.30 Total  3,200,432,871.30
Note.-Reserve against $346,681,016 o U. S. notes and $1,213,500 of Treasurynotes of 1890 outstanding. Treasury notes 01 1890 are also secured by silver dollarsIn the Treasury.

SILVER DOLLARS.
Assets-

Silver dollars  506,450,058.00 Silver ctfs. outstanding_ 498,615,632.00
Treasury notes of 1890

outstanding  1,213,500.00
Silver dolls. In gen. fund 6,620,926.00

Total   506,450,058 00 Total   506,450,058.00
GENERAL FUND.

Assets-
Gold (see above) 
Silver dollars (see above)
United States notes 
Federal Reserve notes 
Fed. Res. bank notes 
National bank notes__  
Subsidiary silver coin 
Minor coin 
Silver bullion 
Unclassified-

Collections, dm 
Deposits In:
Federal Res've banks
Special depositaries.

acc't sales of Treas.
bonds, Treas. notes
and ctfs. of indebt_

Nat: and other bank
depositaries-

To credit of Treas-
urer of U.S 

To credit of other
Gov't officers- _

Foreign depositaries-
To credit of Treas-

urer of U. S 
To credit of other

Gov't officers 
Philippine treasury-
To credit of Treas-

urer of U. S 

193,296,548.38
6,620,926.00
4,217,165.00

45,579,870.00
4,335.00

15,818,571.50
15,354,473.58
5,368,326.90
18,044,269.10

1,303,953.54

66,672,711.19

383,185,000.00

7,359,140.55

23,515,636.44

1,287,051.66

1,242,835.97

899,456.79

Liabilities-
Treasurer's checks out-
standing 

Deport. of Gov't officers:
Post Office Dept 
Board of Trustees.
Postal Savings Sys-
tem-
5% reserve, law-

fret money 
Other deposits_  

Postmasters, clerks of
courts, disbursing
officers, dm 

Deposits for:
Redemption of Fed.
Res. notes (5%
fund, gold) 

Redemption of Fed.
Res. bank notes (5%
fund, lawful money)

Redemption of Nat.
bank notes (5%
fund, lawful money)

Retirement of addl
circulating notes.
Act May 30 1908 

Uncollected items, ex-
changes, ere 

Net balance 

858,143.07

9.797,063.61

50,349,521.66
32,725,719.37

76.294,684.84

80,524,916.32

1,100,000.00

41,787.755.80

1,350.00

3.404,639.49

296,843.794.16
492,926.476.44

Total   789.770,270.60 Total   789,770.270.60
Note.-The amount to the credit of dl burstng officers and agencies to-day was

$351.640,655.93.
Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for

the retirement of outstanding National bank and Federal Reserve bank notes are
paid Into the Treasury as miscellaneous receipts, and these obligations are made.
under the Acts mentioned, a part of the public debt. The amount of such obliga-
tions to-day was $93,149,788.

52.663,570 In Federal Reserve notes and $15,777,203 in National bank notes are
In the Treasury In process of redemption and are charges against the deposits fop
the respective 5% redemption funds.

Treasury Money Holdings.
The following compilation, made up from the daily Gov-

ernment statements, shows the money holdings of the Treas-
ury at the beginning of business on the First of January,
February, March, and April 1933:

Holdings in U. S. Treasury Jan, 11931. Feb. 1 1933. Mar. 1 1933. April 1 1933.

$ $ $ $Net gold coin and bullion.. 255,001,543 254,023,372 280.851,466 349,335,636Net silver coin and bullion 26.668.099 33,394,828 35,717.372 24.665.195Net United States notes__ 3.050.111 3,175,901 1,744.383 4,217.165Net National bank notes. 16,783.685 17,696,444 14,442,822 15.818.572Net Federal Reserve notes 5,106,090 5,650.690 1,506.740 45,579.870Net Fed. Res. bank notes 35,652 49,833 58.679 4,335Net subsidiary silver 12,793.047 14,212,786 15,368,930 15,354.473Minor coin, Sze 6,875,235 7,358,351 6,830.566 6,672.280
Total cash In Treasury_ 326,313,462 335,562,205 356.520.958 .461,647,526Less gold reserve fund__  156,039,088 156,039,088 156.039.088 156,039,088
Cash balance in Treas'y 170.274,374 179,523,117 200,481,870 305,608,438Dep. in spec'l depositories
account Treas'y bonds,
Treasury notes and cer-
tificates of Indebtedness 484,960,000 266,141,000 177,273,000 383.185,000Dep. In Fed. Res. bank 49,326,952 60,497,092 45,672,685 66.672,711Dep. In National banks-
To credit Treas. U. S.._ 7,594.261 7,364,027 7,444.818 7,359,141To credit dish. officers. 23,314.840 19,602.277 19,362,281 23,515.636Cash In Philippine Islands 1,110,733 867,528 1,003,129 899,457Deposits In foreign depts. 980,358 1,831,996 1,071.157 2,529,888Dep. In Fed. Land banks

Net cash in Treasury
and In banks 737.561.518 535,917,035 452,368,940 789,770,271Deduct current liabilities_ 182.809,523 208,434,232 230.888.564 296,843,794

Available cash balance_ 554,751.995 327.482.803 221.480.378 492.928.477

• Includes April 1 318,044,269 silver bullion and $5,368,327 minor, erc.,'"_coinnot included in statement "Stock of Money."
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Government Receipts and Expenditures.

Through the courtesy of the Secretary of the Treasury

we are enabled to place before our readers to-day the de-

tails of Government receipts and disbursements for March

1933 and 1932, and the nine months of the fiscal years

1932-1933 and 1931-1932:
--MonthofMarch-- -July 110 March 31----

General Funds.
Receipts-

Internal revenue-
Income tax 
MisceII. Internal revenue 

1933. 1932.

180,712,321 195.410,823
67,188.717 39,313.223

Total 247,901,038 234,724,046
Customs 17,444.013 23,231,286
Miscellaneous receipts-
Proceeds of Govt.-owned

securities-
Principal-forn oblige's_
Interest-for'n oblIga'ns
Railroad securities 807 591
All others 224.221 765,479

Panama Canal tolls. Ac...... 1.974.521 2.013,183
Other miscellaneous 2,369,429 3.052,482

Total 

txpenclitu, es-

269,914.029 263,787,067

Gen, ral ------1711,315,721 187.654,791
Public debt-

Interest. 58,128,509 42,997,439
Sinking fund 

Refunds of receipts-
Customs 965,950 1,232,793
Internal revenue 2,177,278 7.538,367

Postal deficiency 22,003,581 20,018.810
Panama Canal 1,519,418 1.308.679
Reconstruction Finance Cor-

poration   96,457,932
Subscription to stock of Fed-

eral Land banks 
Agricultural marketing fund
(net) a6,671,099 9,695,542

Distribution of wheat and cot-
ton for relief 14,972,884

Adjusted service etf. fund_
Civil service retirement I'd..
Foreign service retirement f'd
Dist. of Col. (see Note 1) 

Total .272,412,242 366.904,353

EXCe9.9 of receipts 
Excess of expenditures 2.498,213 103,117.266

Special Funds.
Receipts-

Applicable to public debt re-
tirements-

Principal-foreign oblige's_
Interest-foreign obliga'ns.
From estate taxes 1.000
From franchise tax receipts
(Fed. Res banks St Fed.
Intermed. Credit banks)

From forfeitures, gifts. At.. 6.500
Other 2,122,267 3,577,305

Total 2,122,267 3,584,805

Szpenattures-
Public debt retirements_ _- 28,500
Other 958,104 4,705,236

Total 958,104 4.733.736

Excess of receipts  - 1,164,163
Excess of expenditures 1,148,931

1932-33. 1931-32.

564.044,349 853,532.166
588.562,153 385,267,739

1,152,606,502 1,238,799.905
189.889,295 270,992,565

13.437
65,820,737

466.910 1,194.761
10,563,769 18,655,867
15,587.060 17,203,932
33,209,035 33,363.652

1,468,156,745 1.580,210,682

1,706,775,285

420,291,859
418,764,000

9,363,947
40,776,619
87,247,954
8.355,088

a242,545

al9,955,798

32,898.079
100,000,000
20,810,000

416,000
7,775.000

1,942,956,465

351,208.866
355,299,200

13,396,554
61.512.792
145,018,810
8,399,615

163,553,585

63,243,740

101,934,715

200.000,000
20.850,000

215.000
9,500,000

2,833.315,488 3,437,089,342

1,365,158.743 1,856,878,660

31,553,763
1,363,350

2.011,418
20,500

19,133.718

1,000

21.294
36,500

21,665,473

54,082,749 21.724,267

Receipts at- Flour. Wheat. Corn. Oats. Rye. Bailey.

bbls.1951bs bush. 60 lbs. bush. 56 lbs. bush. 32 lbs.bush.561bs.'fist .481bs.
Chicago 204,000 151.000 962,000 317,000 206,000 179,000
Minneapolis 1,375,000 124,000 248,000 114,000 477,000
Duluth 581,000 6,000 9,000 81,000 64,000
Milwaukee.... 17,000 5,000 112,000 23,000 16,000 173,000
Toledo 51,000 28,000 104,000
Detroit 8,000 20.000 5,001 16,000
Indianapolis 85,000 495.000 430,000
St. Louis  148,000 215,000 309,000 168,000 113,000
Peoria 59,000 27,000 144,000 82,000 25,000
Kansas City 13,000 427,000 388,001 88,000  
Omaha 127,000 216,000 11,000
St. Joseph.. 35,000 93,000 43,000
Wichita 104,111 2,000 2,000
Sioux City 20,000 31.000 16,000 9,000

Total wk. '33 441,000 3,211,000 2,910,000 1,561,000 422,000 1,056,000
Same wk. '32 374,000 2,330,000 2,207,000 1,097,000 88,000 537,000
Same wk. '31 458,000 5,769,000 3,072,000 1,935,000 128,000 530,000

Since Aug. 1-
1932 13,625.000246,768,000136,499.000--. -----„-  „fl,..,.... 65,230,000 8,139.00030,177,000.... .-- --- _ .......  __- _--

1930  15,495,000343.851,000154,519,000 88.343.00018.378,00040,921.000

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, April 8, 1933 follow:

IFlour. Wheat.Receipts at-
-  

Corn.

bbls.1951bs. ush. 60 lbs. bush. 56 lbs.

New York _ .._ 157,000, 5,000

1432,:(1000"00
Philadelphia  28,000
Baltimore....... 17,000
New Orleans' 48,000 21,0001 90,000
Galveston_ 55,000
Halifax  30,000 72,000
St. John  1,000 80
Boston  27,000 2,000
West St. John 1,000 168,000

Total wk. '33
Since Jan.1'33

Week 1932......
Since Jan.1'32

Oafs. nye. Barley.

bush. 32 lbs. bush.561bs. bush.481b3.
11,000 2,000
4,000
13,000 7,000
36,000

6,000

2,0001

309,000 401.000 111.000 72.000 10,000
4,006,000, 9,118,000 1,233,000 1,113,000 156,000 64,000

308.000, 1,400,000
4,603,000 20.880,000

116,000 182,000 218,000
1,141,000 1,809,000 1,861,000 466,000

• Receipts do not Include grain passing through New Orleans for foreign ports

on through bil s of lading.

The exports from the several seaboard ports for the week
ending Saturday, April 8 1933, are shown in the annexed
statement:

Exports from-

New York 
Boston 
Albany 
New Orleans 
Galveston 
Halifax 
St. John 
West St. John 

Wheat. Corn.

Bushels.
94,000

206,000
3,000

72,000
80,000
168.000

Bushels.
1,000

3.000

Flour,

Barrels,
12,390
2,000

12.000
1.000

30,000
1.000
1,000

Oats,

Bushels,

4,000

6,000

Rye.

Bushels.

Barley.

Bushela.

23,000

23,000
Same week 1932. 3,072.000 78,000 92.907 107.000 403,000  
Total week 1933__ 623,000 4.000 59,390 10,000

35,943,900 58,590 
The destinat'on of these exports for the week and since

14,593,895 50,070,821 July 1 1932 is as below:

50,537.795 50,129,321

3,544.954
28,405.054

Summary of General and
Special Funds.

Total general fund receipts-269,914,029 263,787,067 1,468,156,745 1,580,210,682

Total special fund receipts... 2,122,267 3,584,805 54,082,749 21,724,267

Total 272,036,296 267,371.872 1,522,239,494 1,601.934,949

Total general fund expends_272,412,242 366,904,353 2,833,315,
488 3,437,089,342

Total special fund expends... 958,104 4,733,736 50,537.795 50,129,321

Total 273.370,346 371.638,089 2,883.853,282 3.487,218,663

Excess of receipts 
Excess of expenditures  1,334,050 104,266,217 1,361,613,789 1,885,283,714

Trust Funds.
Rec,

District of Columbia  3,139.615 3,420,784 22,503,500 24,808.445

Govt. life Insurance fund  4,983,027 5,175.066 54,441,114 54,784,119

Other (See Note 2)  3,026,835 535,767 35,305.260 5,154.405

Total  11,149,477 8,560,083 112,249,874 84.746,969

Expenditures-
Dist. of Col (see Note IL 3,586,087 5.046,405 22,995,443 27,627,144

Govt. life Insurance fund-
Policy losses, eal  1,441,712 2,144,468 16.297.754 16,590,908

Investments  4,354,394 3,396,204 37,450,517 40.651,089

Other (See Note 2)  a384.674 3,261,146 35,118,070 a86,160

Total  8.997.519 13.848.223 111,861,793 84.782,981

Exe0/38 of receipts or credits_ 2,151.958 388.081  
Excess of expenditures  5.288.140 36,012

a Excess of credits (deduct). b Counter entry (deduct).

Receipts and expenditures for June reaching the Treasury In July are included

Note 1.-Expenditures for the District of Columbia representing the share of the

United States are charged against the amount to be advanced from the general fund

until the authorized amount is expended. After that they are charged against the

revenues of the District under trust funds. For total expenditures the items for

District of Columbia under general fund and under trust funds should be added.

Note 2.-Since July 1 1932 deductions from salaries creditled to the Civil Service,

Foreign Service, and Canal Zone retirement funds and the earnings from invest-

ments of such funds and of the adjusted service certificate fund have been classified

as receipts, whereas prior to that date such items were used to offset expenditures

for the respective funds.

MouvuxercialandA:Xiscellanconsnews
Breadstuffs Figures Brought from Page 2642.-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:

Exports for Week
Flour. Wheat. Corn.

1Veek Since 1Veek Since Week Sinceand Since
July 1 to- April 8 July 1 April 8 July 1 April 8 July 1

1933. 1932. 1933. 1932. 1933. 1932.

Barrels. Barrels. Bushels. Bushels, Bushels. Bushels.
United Kingdom_ 15,700 1,571,791 232,000 44,649,000 1,000 1,046,000
Continent 15,130 615.476 382,000 68,846,000 1.000 3,636,000
SO. & Cent. Amer_ 2,000 106,000 2,000 9,447,000 11,000
West Indies 19.000 484,400 7,000 134,000 2,000 70,000
Brit.No.Am.Cols _ 4,000 53,600 2,000 5,000
Other countries...... 3,560 149,721 520,000 2,000

Total 1933 59,390 2,980,988 623.000 123,598.000 4,000 4,770,000
Total 1932 92.907 4.591.643 3,072.000 122.213 000 70 non lac nnn

National Banks.-The following information regarding
National banks is from the office of the Comptroller of the
Currency, Treasury Department:

CHARTERS ISSUED.

Apr, 5-The Live Stock National Bank of Chicago, Chicago,
Ill------------------------------------------- $1,000,000

President, D. H. Reimers; Cashier, D. R. Kendall.
Conversion of Stock Yards Bank & Trust Co., Chicago,

APPLICATION TO ORGANIZE RECEIVED WITH TITLE
REQUESTED.

Apr. 6-The First National Bank of Riverton, Riverton, Wye.
Correspondent: Clarence Wimpenny, Riverton, Wye.

VOLUNTARY LIQUIDATION,

Apr. 5-First National Bank In Prescott, Ariz
Effective March 25 1933. Liquidating committee:
Eugene Neuman, II. W. Faulkner and R. S. Condit,
all of Prescott, Ariz.

Absorbed by Valley Bank & Trust Co., Phoenix. Ariz.

BRANCIIES AUTHORIZED UNDER ACT OF FEB. 25 1927.

Mar. 3I-The First National Bank of Portland, Oro.
Locations of branches:
8134 North Denver Ave.-Certificate No. 766A.
532 Union Ave. North-Certificate No. 767A.
414-416 E. Morrison St. (Weatherly Bldg.)-Cer-
tificate No. 768A.
8137 Foster Road-Certificate No. 769A,
1216 Sandy Blvd.-Certificate No, 770A,

Apr. 1-The United States National Bank of Portland, Ore.
Locations of branches:

Northeast corner of D St. at St. Helens Road (Second Street),
Linnton District-Certificate No. 771A,

101 Philadelphia St., southeast corner of Jersey St., St. Johns
District-Certificate No. 772A,

1161 Union Ave. North-Certificate No. 773A.
116 Grand Ave., northeast corner of E. Alder St.-Certificate
No, 774A.

Apr, 1-The National Bank of Commerce of Seattle, Wash.
Locations of branches:
501 Olive St.-Certificate No, 775A.
4345 University Way-Certificate No. 776A.

Capital.

  100,000
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Auction Sales.—Among other securities, the following,

not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo on Wed-
nesday of this week:
By Adrian H. Muller & Son, New York:

Shares. Stocks. $ per Sh.
Note of Excelsior Mfg. Co., Inc., dated April 18 1932, payable May 10 1932,in the principal amount of $62.500, bearing interest at the rate of 6%per annum $10,000 lot18 Middle West Utilities Co. (Del.), $6 cony. pref. series A. Ws.. no par:111 common certificates, no par $7 lot20 Regal Shoe Co., 7% cum. pref., par $100 
10 Federation Bank Sz Trust Co. certificates $5 lotm Cohoes American, Inc.. class A, par $100 $12 lot1 Fifty-six Malden Lane, par $100 $5 lot124 National Republican Publishing Co. common, par $100 $7 lotI Building Jr Sanitary Inspection Co. par $100 $3 lot178 Hudson View Gardens, Inc.; Proprietary lease for apartment No. 31,House F. Hudson View Gardens, Borough of Manhattan $1,000 lot134 Bush Service Corp., 7% pref $9 lot
Bonds— Per Cent.

$1,000 American Trust Co., 6% partic. certifs. due Dec. 1 1935, coveringparticipation in proceeds of a certain bond and mortgage made and executedby Manhattan Club, N. Y. City $35 lot
By R. L. Day & Co., Boston:

Shares. Stocks. 
per Sh.National Rockland Bank Boston 2 at 4934, 5 at 4934. 25 at 4950 Massachusetts Power Jr Light Co., preferred  153410 First National Stores, 1st preferred. par YIN 1083(10 Central Indiana Power Co. 7% prof., par $IMI  625 St. Croix Paper Co. common, par $100  163(10 Rockland Light & Power Co. common, par $10  9Bonds— 

Per Cent.$1.000 Drainage District No. 7, Poinsett County, Ark., 58, Aug. 1943, ctfa_1,4 lot$25,000 Universal Gypsum & Lime Co. 1st mtge. s. 1. 6s, Sept. 1 1946.coupon September 1928 and subsequent on   $25 lot$500 Cespedes Sugar Co. 1st 734s, September 1939 3% flat
By Barnes & Lofland, Philadelphia:

Shares. Stock. 
8 Per Sh.30 Central-Penn National Bank, par $10  2020 Philadelphia National Bank, par $20  473410 National City Bank, New York, par $20  263452 Real Estate-Land Title & Trust Co.. par $10  62 Fidelity-Philadelphia Trust Co. par $100 30022 Pennsylvania Co. for Insurances on Lives & Granting Mundties. par $10— 2710 Irving Trust Co., New York, par $10  163(5 North Pennsylvania RR. Co., par 550  77250 Amlesite Co. of Ohio, no par $100 lot64 Kensington-Security B. dc T. Co  534506 2-3 Markovits Bros., preferred  20Bonds— 
Per Cent.52,000 Hotel Sylvania. 6% 1st mtge., due April 1 1932 20 flat

By A. J. Wright & Co., Buffalo:
Shares. Stock.
12 The Citizens National Bank of Lancaster, par $100 5 Lancaster Develop. Co., Inc., par $100  tle20 City Union Corp., par $10  50o40 Warrants, City Union Corp 40e. lot

Per Slt.
1

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the
current week. Then we follow with a second table in
which we show the dividends previously announced, but
which have not yet been paid.
The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Railroads (Steam).
Kansas City St. Louis & Chicago (qu.)__ $154 May 1 Holders of rec. Apr. 19Richmond FredrIcksburg & Potomac-
7% guaranteed (s.-a.) 
6% guaranteed (a.-a.) 334%

3%
May 1
May 1

Holders of rec. Apr. 30
Holders of rec. Apr. 30Virginian Railway, pref. (guar.) $134 May 1 Holders of rec. Apr. 15

Public Utilities.
American Cities Pow. Jr Lt. Corp.—

Class A (guar.) m75c May 1 Holders of roe. Apr. 5aAmerican District Teleg. Co. of N. J.—
Common extra $15 Apr. 20 Holders of rec. Apr. 15Associated Telep. Co., Ltd.. pref. (rm.). 37Hc May 1 Holders of roe. Apr. 15Bangor Hydro-Elect. Co., corn. (guar.) 37.14c May 1 Holders of rec. Apr. 10Brazilian Traction, Lt. & Power., corn. div. om Uteri.British Columbia Telep., 6% 2nd pt. (qu) 134% May 1 Holders of rec. Apr. 15Brockton Gas Light (guar.) 50e Apr. 15 Holders of roe. Apr. 6Calgary Power Co., Ltd.. 6% pt. (guar.) 1H% May I Holaers of rec. Apr. 15Canadian Dredge Jr Dock, Prof. (guar.) $134 May I Holders Of rm. Apr. 13Central Illinois Public Service Co.-
6% preferred (guar.) 500 May 15 Holders of ree. Apr. 22$6 preferred (guar.) 500 May 15 Holders of roe. Apr. 22Concord Elect. Co., com. (guar.) 70e Apr. 15 Holders of rec. Apr. 66% preferred (guar.) $154 Ayr. 15 Holders of rec. Apr. 6Eastern Township Telephone (guar.)._ 180 Ayr. 15 Holders of rec. Mar. 31Electric Power Associates, Inc.—
Common class A 100 May 1 Holders of rec. Apr. 15Elizabeth & Trenton RR. (5.-a.) $1 Oct. 1 Holders of rec. Sept. 206% preferred (5.-a.) 5154 Oct. 1 Holders of rec. Sept. 20Exeter Jr Hampton Electric (quar.)____ $234 Apr. 15 Holders of rec. Apr. 6Fitchburg Gas & Elec. Light (guar.)._ 690 Apr. 15 Holders of rec. Apr. 6Houston Lighting & Power Co.-
7% preferred (guar.) 
so preferred (guar.) IM%

$134
May 1
May 1

Holders of rec. Apr. 15
Holders of roe. Apr. 15Kokomo Water Works Co. 8% pf. (qu.) 1H% May 1 Holders of rec. Apr. 20Lehigh Power Securities, $6 prof. (cm.). $1I4 May 1 Holders of rec. Apr. 22Common (guar.) 25e June 1 Holders or rec. May 10Louisiana Pow. & Light Co.. $8 pt. (qu.) 5134 May 1 Holders of roe. Apr. 13Maritime Tel. & Tel. Co., corn. (guar.). (15e Apr. 1 Holders of rec. Mar. 217% preferred B (guar.) (1734u Apr. 1 Holders of rec. Mar. 21Montana Power Co.. $6 pref. (guar.)... $134 May 1 Holders of rm. Apr. 17New Brunswick Telep. Co., corn, (guar.) 10 Med Apr. 15 Holders of rec. Mar. 31North Boston Ltg, Prop., 6% pret.(qu.) 75e Apr. 15 Holders of rec. Apr. 7Quarterly 31 Apr. 15 Holders of rec. Apr. 7Pacific Gas & Elec. Co., 6% pref. (qu.)_ 37340 May 15 Holders of rec. Apr. 29eyi % preferred (gtuu..) 34340 May 15 Holders of rec. Apr. 29Peoples Telephone Corp. (guar.) $154 Apr. 15 Holders of roe. Mar. 31Sioux City Gas & Elec., 7% pref. (guar.) 134% May 10 Holders of rec. Apr. 29Telephone Investment (monthly) 290 May 1 Holders of rec. Apr. 20Monthly 290 June 1 Holders of roe. may 20Monthly 200 July 1 Holders of rec. June 20Texas Power & Light Co., 7% pt. (qtr.). % May 1 Holders of roe. Apr. 15s6 preferred (guar.) $114 May 1 Holders of Me. Apr. 15United Light & Railways (Del.)-

7% preferred (monthly) 581-3o May I Holders Of roe. Ale. 156.36% preferred (monthly) 53e July 1 Holders of ree. June 156% preferred (monthly) 50e May 1 Holders of rec. Apr. 16Western United Corp., os% pref. (qu.) 134% May I Holders of rec. Apr. 15]

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusits.

Fire Insurance Companies.
Franklin Fire Insurance Co. (quar.)---- 25e May 1 Holders of rec. Apr. 20Home Insurance Co. (guar.) 260 May 1 Holders of rec. Apr. 15.

Bank and Trust Companies.
Amsterdam City Nat. Bk. (N.Y.) (qu.) 5314 Apr. 30 Holders of rec. Apr. 15.

Miscellaneous.
Adams-Millis Co., pref. (guar.) 5131 May 1 Holders of rec. Apr. 21American Art Works, 6% pref. (guar.) 134% Apr. 15 Holders of rec. Mar. 31American Investors, $3 pref. (quar.) 760 May 15 Holders of rec. Apr. 30America's Leaders, Inc. (guar.) 2c Apr. 15 Holders of rec. Apr. 5American Factors (monthly) be May 10 Holders of roe. Apr. 30Archer-Daniels-Midland Co., pref. (qu.) 5134 May 1 Holders of rec. Apr. 20Beacon Mfg., pref. (guar.) $134 May 15 Holders of roe. Apr. 30Beneficial Industrial Loan Corn.—
Common (guar.) 3734c Apr. 30 Holders of rec. Apr. 17
Preferred aeries A (guar.) 87340 Apr. 30 Holders of rec. Apr. 17

Broadway Dept. Stores, 7% pref. (cm.). 75e May 1 Holders of rec. Apr. 18
Bullock Fund, Ltd 15c May 1 Holders of rec. Apr. 15
Buywell Food Markets, 7% pref. (au.). 1734c Apr. 15 Holders of rec. Apr. 10
Canadian Investment Fund, Ltd—

Special shares (initial) i50 May 1 Holders of rm. Apr. 15
Capital Management Corp 15c May 1 Holders of rec. Apr. 25
Central Illinois Securities Co., pref. (qu.) hl5c May 1 Holders of roe. Apr. 20
Collins Co. (guar.) 50e Apr. 15 Holders of roc. Apr. 14
Consolidated Oil Corp., 8% pref. (qu.)_ 2% May 15 Holders of rec. May 1
Continental Can Co., Inc. corn. (qu.) 50c May 15 Holders of rec. May le
Cresson Consol. Gold Min. Jr Mill. (au.) lc May 15 Holders of rec. Apr. 29
Dominion Scottish Investments, 5% pt. 25c May 1 Holders of rec. Apr. 20
Exchange Buffet Corp. (guar.) 6Mc Apr. 29 Holders of roe. Apr. 22
Farben (I. G.) common 7%  
Federal Service Finance Corp. (guar.)._ 50c Apr. 30 Holders of roe. Mar. 31
7% preferred (guar.) 5134 Apr. 30 Holders of res. Mar. 31

Federal Knitting Mills Co. (guar.) 6234c May 1 Holders of roe. Apr. 15
Folio (J. J.) Jr Co., pref. (guar.) 5134 Apr. 15 Holders of roe. Apr. 10
General Foods Corp., corn. (guar.) 40c May 15 Holders of roe. May 1
General Investors Trust 10c May 1 Holders of rec. Mar. 31
Hannibal Bridge Co. (guar.) $2 Apr. 20 Holders of rm. Apr. 10
Hurnberstone Shoe Co., Ltd. (quar.) 50c May 1 Holders of roe. Apr. 15
Interestate Dept. Stores, Inc., 7% pref. div. om itte d.
Knudsen Creamery Co., A & B (quar.)_ 3734c May 20 Holders of rec. Apr. 30
Loew's Boston Theatres Co. (guar.)._ 15 May 1 Holders of rec. Apr. 22
Managed Investments, Inc. (s.-a.) e254% May I Holders of rec. Apr. 10
McIntyre Porcupine Mines, Ltd. (qu.)... u25c June I Holders of rec. May 1
Bonus ul2Hc June I Holders of rec. May 1
Extra ul2Hc June 1 Holders of roe. May 1

Metropolitan Storage Warehouse (qu.) 750 May 1 Holders of roe. Apr. 20
Montecatini Mining Jr Agricultural Co.--
American deposit receipts 423Ce Apr. 18 Holders of roe. Apr. 11

Mortgage Corp. of Nova Scotia (guar.) .
Nash Motors Co. (quar.)-25e. dividend

$134
mitted

May 1 Holders of roe. Apr. 24

National Industrial Loan Corp. (guar.). 163Cc May 15 Holders Of roe. Are. 30
Newberry (J. J.) Jr Co., 7% pref. (qu.). 154% June I  
North American Aviation, Inc n   Holders of rm. Apr. 27
No. Central Texas 011 Co., 6 )4 % pf.(qu) 134% Apr. 1 Holders of roe. Mar. 10
Norwalk Tire Jr Rubber Co., pref. (qu.) 875Cc July 1 Holders of res. June 22
Pacific Finance Corp. (Calif.)-
8% preferred A (guar.) 20e May 1 Holders of roe. Apr. 15604% preferred C (guar.) 16340 May 1 Holders of rec. Apr. 157% preferred D (guar.) 175Ce May 1 Holders of rec. Apr. 15Plymouth Rubber, pref. (guar.) $154 Apr. 15 Holders of roe. Apr. 13Process Corp.. corn. (guar.) Sc May 1 Holders of res. Apr. 21Procter Jr Gamble Co., corn. (guar.)--- -d San Diego Consol. Gas Jr Elm Co.—

37340 May
15 

Holders of roe. Apr. 25

Preferred (guar.) 134% Apr. 15 Holders of roe. Mar. 31Shawinigan Water Jr Power Co. (guar.). 12c May 15 Holders of me. Ayr. 21Sierra Pacific Electric Co., pref. (guar.) 5134 May 1 Holders of rm. Apr. 20Common (guar.) 50c May 1 Holders of ree. Apr. 20Springfield Gas Light (Mass.) (guar.).- 62c Apr. 15 Holders of res. Apr.Raymond Concrete Pile Co., pref. (an.). 760 May Holders of roe. Apr. 20Roos Bros., Inc. (Del.). $654 met. (qu.) 813Ce May Holders of roe. Apr. 15St. Lawrence Flour Mills Co., corn. (qu.) 37.340 May Holders of rec. Apr. 20Preferred (guar.) $134 May Holders of roe. Apr. 20Savannah Sugar Refining Co., com.(qu.) $134 May Holders of rec. Apr. 15Preferred (guar.) 5134 May Holders of roe. Apr. 15Unilever, Ltd.—
Common final. 36 Dutch cents......  oMay 16 UnileverN. V.--
Common final, 36 Dutch cents   Apr. 28  Union 011 Co. of California (guar.) 25c May 10 Holders of roe. Apr. 20United Profit-Sharing Corp., pref. (5.-a.) 50c Apr. 29 Holders of res. Mar. 31

Woolworth Co., corn. (guar.) 60c June 1 Holders of roe. Apr. 24

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 Clotot

Days Inclusive.

Railroads (Steam).
Atlanta Jr Charlotte Mr Line (s-a) $434 Sept. 1 Holders of roe. Aug. 20Boston Jr Providence (guar.) 52.125 July 1 Holders of rec. June 20sQuarterly.  $2.125 Oct. 1 Holders of rec. Sept. 20eChesapeake Jr Ohio. Preferred $3 July 1 Holders of ree. JuneGine. Sand. Jr Cleve. 6% pref. (5.-a.)--- 154% May 1 Holders of ree. Apr. 15Cloy. Cinc. Jr St. Louis 5% pref. (guar.). 134% Apr. 29 Holders of roe. Apr. 20Cleveland Jr Pittsburgh, guar (oust.) 

Special guaranteed (guar.)  
87540
soo

June 1
June 1

Holders of roe. MAY 10
Holders of rec. May 10Guaranteed (guar.) 87%0 Sept. 1 Holders of roe. Aug. 111Special guaranteed (guar.) 500 Sept. 1 Holders or roe. Aug. 10Guaranteed (guar.) 87140 Dec. 1 Holders of rm. Nov. 10Special guaranteed (guar.) 60e Deo. 1 Holders of rec. Nov. 10Erle & Pittsburgh 7% guaranteed (guar.) 873.so June 10 Holders of roe. May 317% guaranteed (guar.) 57540 Sept. 10 Holders of roe. Aug. 317% guaranteed (guar.) 87%0 Dec. 10 Holders of res. Nov. 30.Guaranteed betterment (guar.) 800 June 1 Holders of roe. May 31Guaranteed betterment (guar.) 800 Sept. I Holders of roe. Aug. 31Guaranteed betterment (guar.) 800 Dee. 1 Holders of ree. Nov. 30Deraware RR. Co. (s -a.) $1 July 1 Holders of ree. June 15Georgia RR. Jr Banking Co $234 Apr. 15 Holders of roe. Apr. 1Grand Rapids Jr Indiana (5.-a.) $2 June 20 Holders of rec. June 10Kansas City Southern, pref. (guar.)._ 50o Apr. 15 Holders of rec. Mar. 31Mahoning Coal RR COM. (qUar.) $654 May 1 Holders of rec. Apr. 12Mill Creek Jr Mine Hill Nay. Jr RR. (11-a) $13.4 July 10 Holders of rec. JulyMinneapolis St. Paul Jr 5.5. Marie—

Leased Lines—Dividend omitted.
Morris Jr Essex Extension (5.-a.) $2 May 1 Holders of rec. Apr. 22Nord Ry. Co 85 tr.  Norfolk Jr Western adjust. Prof. (quar.)- $1 May 19 Holders of rec. Apr. 207North Carolina (s.-a.) 334 Aug. 1 Holders of roe. July 20.Northern RR. of N. H. (guar.) $134 Apr. 29 Holders of rec. Apr. flaNorth. RR. of New Jer. 4% gtd. Cause.) $1 June 1 Holders of rec. May 234% guaranteed (guar.) $1 Sept. I Holders of rec. Aug. 214% guaranteed (guar.) $1 Doe. 1 Holders of rec. Nov. 20Passaic Jr Delaware Extension (s.-a ) May 1 Holders of rec. Apr. 22Pitts. Bess. Jr Lake Erie corn. 75o Oct. 1 Holders of roe. Sept. 1565t preferred (aear.) $134 June 1 Holders of roe. May 15.Pittsburgh Fort Wayne Jr Chicago (qu.) 154% July 1 Holders of rec. June 10.7% preferred (guar.) 
Quarterly %
  134%

July 4
Oct. 1

Holders of rec. JUDO 10.
Holders of roe. Sept. 07% preferred (guar.) 

Quarterly 134%
  134%

Oct. 3
Jan.2'34

Holders of rec. Sept. 0
Holders of roe. Dee. SS7% preferred (guar.) 134% Jan.4'34 Holders of ree. Dec. O.Pittsburgh Youngstown Jr Ashtabula-

7% preferred (guar.) 154% June 1 Holders of roe. May 20.7% preferred (guar.) 1H % Sept. 1 Holders of roe. Aug. 217% preferred (guar.) 134% Dec. 1 Holders of roe. Nov. 20Reading Co. (guar.) 25c May 11 Holders of ree. A,.1.11.
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Nano of Company.
Per When Books Closed

Share. Payable, Days Inclusive.

Railroads (Steam)—(Concluded),
Syracuse Binghamton & N. Y. (quar.) 
United N..). RR. & Canal Co. (quar.).

Quarterly 
Utica Chenango & Susq. Val. (s.-a.)--...

Public Utilities.
Alabama Power Co., $5 pref. (guar.).—
American Cities Power & Light Corp.—
Clem A (quar.) 

Am. Dist. Teleg. Co. of N. J., com.(qu.)
Preferred (qual.) 

American Gas & Elm) Co.. prat. (qual.).
Amer. Light & Tree. Co. common (qu.).

Preferred (guar.) 
American Tel.& Tel. Co. (aunt.) 
Amer. Wet. Works & El. Co.. In°. (au.).

Voting trust certificates (qum.) 
Bell Telephone of Canada (quar.) 
Bell Telep. Co. of Penna.. 634% prat (qu)
BritisbColumbiaPow.Corp., Ltd., class A
Brocton Gas de Edison (quar.) 
Bklyn.-Manhattan Trans. Corp. Pt. (au.)
Buffalo, Niagara & Erie Power Co.-
35 preferred (quar.) 

Calif.-Ore. Pow. Co. 7% pref. (quar.)
6% preferred (auto.) 
6% preferred series 1927 (guar.) 

Canada Nor. Pow. Corp., Ltd.00m. (an.)
7% preferred (quar.) 

Canadian Fairbanks Morse 6% pt. (qu.)
Central Hudson Gas & El. corn. (guar.).
Central Kansas Power 7% prof. ((Mar.).
7% preferred (quar.) 
7% preferred (quar.) 
7% preferred (guar.) 
6% preferred (guar.) 
6% preferred (quar.) 
6% preferred (guar.) 
6% preferred (quar.) 

Chesapeake di Potomac Telep. pt. (cm.).
Newp. de Coy. Lt. & Tr. (guar.)._

Preferred (quar.) 
City Water of Chattanooga 6% pf. (qua
Consumers Power Co.. $5 pref. (guar.)  
6% preferred (mar.) 
6.6% preferred (guar.) 
7% preferred ((Mar.) 
6% preferred (monthly) 
6% preferred (monthly) 
6% preferred (monthly) 
6.6% preferred (monthly) 

• 6.6% preferred (monthly) 
6.6% preferred (monthly) 

Clinton Water Works 7% Pref. (quar.)
Columbia Gas de Elec. Corp. common__ -
6% preferred (guar.) 
5% cony, preferred (quar.)_.  
5% cum. pref. (quar.) 

Columbus Ry., Pr. & Lt., pref. B (qui _
Commonwealth Edison (guar.) 
Commonwealth Telep. (Wis.) 6% Pf.(qU)
Commonwealth Utll. Corp. pt. C (qu.)..
Concord (N. H.) Elect.. coin. (quar.)  

Preferred ((Mar-) 
Coneol. Gas Co. of N. Y., 5% pf. (au.)..
Cumberland Co. P. & L. 6% p1. (guar.)._
Davenport Water 6% pref. (quar.) 
Dayton Pow. & Light, 6% pref. (mthly) _
Detroit Edison Co. capital stock (guar.).
ThiqUesne Light Co. 5% 1st pref. (qu.)..
Edison Elec. Ill. Co. of Boston (guar.)  
El Paso Elec., 7% pref. A (quar.) 
$6 preferred B (guar.) 

Electric BOnd & Share Co., $6 pref. (au.)
• 25 prefefred (quar.) 
Empire & Bay State Teleg 4% gtd. (a.)
4% guaranteed (guar.) 
4% guaranteed (guar.) 

Escanaba Pow. & Trao. 6% pref. (att.).-
• 6% Preferred (guar.) 
6% preferred (qua.) 
6% preferred ((Mar.) 

Exeter & Hampton Elect. (guar.) 
Fitchburg Gas & Elect. (aunt.) 
Franklin Telep., 234% guar. stk. (s.-a.)
General Italian Edison. Amer. she 
Greenfield Gas Light Co. 6% pt. (qu.)..
Harrisburg Gas. pref. (guar.) 
Hartford Electric Light Co. (quar.)....
Honolulu Gas, common 
Illinois Commercial Tel. 26 prof. (au.).. 
IllinoisNorthern Util. Co. 7% pf. (au.).
6% preferred (quar.) 

Illinois Pow. & Lt. Corp.. 6% pf. (qu.)..
International Hydro-Elec. System—

Preferred (quar.) 
Internat. Utilities Corp. 27 pref. WO-

-$334 preferred (quar.) 
$13$ preferred (quar.) 

Jamaica ester Supply Co.-
734% prderred

Joplin Water Works. 8% pref. (qual.).. 
KansasCity Sou. Ry. Co., pref. (qu.)..
Kentucky Utilities Co. 6% pre/. (qu.)-  
Lexington Telep. Co. 634% pref. (qu.)..
Lincoln Telephone & Telegraph-
6% preferred A (quar.) 

Lone Star Gas Corp. 63-4% prof. (au)  
Los Angeles Gas & El. 6% pref. (qu.)....
Louisville Gas & Electric Co. (N.Y.)-
7% preferred (guar.) 
6% preferred (guar.) 
5% preferred (guar.) 

Maine Gas Companies, common (quar.)_
Preferred (guar.) 

Marconi interrel Marine Communication
Co., Final 

Mass. Lighting Co., 8% prof. (gum.) --
6% Preferred (guar.) 

MASS. Pow. & Lt. Assoc. pref. (guar.).  
2d preferred (gear.) 

Mass. Utilities Assoc. 5% pref. (quar-)-,
Milwaukee El. Ry. & Lt. Co. 6% pf.(qu)
Mohawk Hudson Pow.Corp..1st
Monmouth Consol. Water 7% pt. (qu.)-
Monongahela Valley Water Co.. pt. (qu.)
Montreal Lt.. lit. & Pow., corn. (quar.)
Montreal Telegraph Co. (qual.) 
Montreal Tramways Co. (guar.) 
Mountain States Tel. & Tel. Co 
Mutual Telep. (Hawaii) (monthly) 
National Power .41.1251 Co. corn. (quar )
$6 preferred (guar.) 

Nevada-California Elec. Corp.pref.(qu.)
New Bedford Gas & Ed. Lt. Co. (qu.) 
New Brunswick Telep (guar.) 
New York Tel. Co.. 6 H% prof. (auto.).
Nor. Beaton Lt. Prop. corn. (quar.) 

Preferred (quar.) 
North Ontario Pow.Co..Ltd..00m. (an) -
6% preferred (guar.) 

23 May 1 Holders of rec. Apr. 22
$234 July 10 Holders of rec. June 20
2234 Oct. 10 Holders of rec. Sept. 20
$3 May 1 Holders of roe. Apr. 15

134% May 1 Holders of tee. Apr. 15

m7do May 1 Holders of rec. Apr. 5a
El Apr. 15 Holders of rec. Mar. 15
$13$ Apr. 15 Holders of rec. Mar. 15
$134 May 1 Holders of rec. Apr. 7
50c May 1 Holders of rec. Apr. 140

134% May 1 Holders of rec. Apr. 140
$23$ Apr. 15 Holders of roe. Mar. 140
25e May 1 Holders of rec. Apr. 7
250 May 1 Holders of rec. Apr. 7

4134 Apr. 15 Holders of rec. Mar. 23
134% Apr. 15 Holders of rec. Mar. 20
t50c Apr. 15 Holders of roe. Mar. 31

50o Apr. 15 Holders of rec. Apr. 6
2134 Apr. 15 Holders of rec. Apr. 1

$134 May 1 Holders of rec. Apr. 15
134 % Apr. 15 Holders of rec. Mar. 31
134% Apr. 15 Holders of rec. Mar. 31
134% Apr. 15 Holders of rec. Mar. 31
200. Apr. 25 Holders of rec. Mar. 31

134% Apr. 15 Holders of rec. Mar. 31
134% Apr. 15 Holders of rec. Mar. 31
20c May 1 Holders of rec. Mar. 31

131% Apr. 15 Holders of rec. Mar. 31
134% July 15 Holders of rec. June 30
134% Oct. 15 Holders of rec. Sept. 30
134% 1-15-34 Holders of rec. Dec. 31
134% Apr. 15 Holders of rec. Mar. 31
134% July 15 Holders of rec. June 30
134% Oct. 15 Holders of rec. Sept. 30
134% 1-15-34 Holders of rec. Dec. 31
$13$ Apr. 15 Holders of rec. Mar. 31
$134 Apr. 15 Holders of rec. Mar. 31

81.1234 Apr. 15 Holders of rec. Mar. 31
134% May 1 Holders of rec. Apr. 20
$11$ July 1 Holders of rec. June 15
134% July 1 Holders of rec. June 15
1.65% July 1 Holders of rec. June 15
lg% July 1 Holders of rec. June 15
50c May 1 Holders of rec. Apr. 15
500 June 1 Holders of rec. May 15
500 July 1 Holders of rec. June 15
65e May 1 Holders of rec. Apr. 15
55e June 1 Holden of rec. May 15
550 July 1 Holders of rec. June 15

134% Apr. 15 Holders of rec. Apr. 1
j20c May 15 Holders of rec. Apr. 20
134% May 15 Holders of rec. Apr. 20
% May 15 Holders of rec. Apr. 20

1 g % May 15 Holders of rec. Apr. 20
3134 May 1 Holders of rec. Apr. 15
$131 May 1 Holders of tee. Apr. 15
134% Apr. 15 Holders of rec. Mar. 31
$134 June 1 Holders of roe. May 15
700 Apr. 15 Holders of see. Apr. 6
$134 Apr. 15 Holders of rec. Apr. 6
134 % May 1 Holders of roe. Mar. 31
134% May 1 Holders of rec. Apr. 150
134% May 1 Holders of rec. Apr. 20
His May 1 Holders of rec. Apr. 20
$1 Apr. 15 Holders of rec. Mar. 31
131% Apr. 15 Holders of rec. Mar. 15
$234 May 1 Holders of rec. Apr. 10a
134% Apr. 15 Holders of rec. Mar. 31
134% Apr. 15 Holders of rec. Mar. 31
$134 May 1 Holders of rec. Apr. 6
$13$ May 1 Holders of rec. Apr. 6
$1 June 1 Holders of too. May 20
21 Sept. 1 Holders of reo. Aug. 21
$1 Dee. 1 Holders ot tee. Nov. 20
134% May 1 Holders of rec. Apr. 26
134% AUg. 1 Holders Of rec. July 27
134% Nov. 1 Holders of rec. Oct. 27
134% 2-1-'34 Holders of too. Jan. 27
$234 Apr. 15 Holders of too. Apr. 6
690 Atm. 15 Holders of tea. Apr. 6
$13$ May 1 Holders of roe. Apr. 15
$2.04 Apr. 20 Holders of too. Apr. 14
750 May 1 Holders of too. Apr. 15

$13$ Apr. 15 Holders of roe. Mar. 31
6830 May 1 Holders of roe. Apr. 15
200.  
$134 Apr. 15 Holders of rec. Mar. 31
134% May 1 Holders of rec. Apr. 15
134% May 1 Holders of rec. Apr. 15
$134 May 1 Holders of too. Apr. 10

8734c Apr. 15 Holders of reo. Mar. 28
$13$ May 1 Holders of tee. Apr. 150
8734e May 1 Holders of too. Apr. 150
433$0 Apr. 15 Holders of reo. Apr. 30

114% May 1 Holders of tee. Apr. 10
134% Apr. 15 Holders of too. Apr. 1
500 Apr. 15 Holders of rec. Mar. 31
2134 Apr. 15 Holders of rec. Mar. 27
134% Apr. 15 Holders of rec. Mar. 31

134% May 20 Holders of rec. Apr. 30
134% May 1 Holders of rec. Apr. 20
134% May 15 Holders of rec. Apr. 29

134% Apr. 15 Holders of too. Mar. 31
134% Apr. 15 Holders of too. Mar. 31
134% Apr. 15 Holders of tee. Mar. 31
35c Apr. 15 Holders of tee. Mar. 28

$134 Apr. 15 Holders of too. Mar. 28

w234% 
2% Apr. 15 Holders of too. Mar. 31

134 % Apr. 15 Holders of tee. Mar. 31
500 Apr. 15 Holders of ree. Apr. 6
500 Apr. 15 Holders of tee. Apr. 6
62340 Apr. 15 Holders of rec. Mar. 31
134% May 1 Holders of rec. Apr. 20
$134 May 1 Holders of roe. Apr. 15

134% May 15 Holders of rec. May
2134 Apr. 15 Holden of reo. Apr. 1
1370 Apr. 30 Holders of rec. Mar. 31
zw2% Apr. 15 Holders of rec. Mar. 31
323$ Apr. 15 Holders of roe. Apr. 6
$2 Apr. 15 Holders of rec. Mar. 31
8e Apr. 20 Holders of rec. Apr. 10
250 June 1 Holders of rec. May 10

$134 May 1 Holders of rec. Apr. 8
El May 1 Holders of rec. Mar. 30
75c Apr. 15 Holders of reo. Mar.24

10 M c Aug. 15 Holders of rec. Mar. 3

134% Apr. 15 Holders of too. Mar. 20
$1 Apr. 16 Holders of res. Apr. 7
Y5o Apr. 15 Holders of too. Apr. 7
500 Apr. 25 Holders of rec. Mar. 81
lg% Apr. 25 Holders of tee. Mar.51

Name of Comma*.
Per

Share.
When

Payable.
Books closets

Days Inclusive.

Public Utilities (concluded).
Northern States Power Co. (Del.)—
Common class A (quar.) 
7% preferred (guar.) 
6% preferred (quar.) 

Northwestern Bell Telep.-
634% preferred (quar.) 

Ohio Public Service Co., 7% pref. (mu.)
6% preferred (monthly) 
5% preferred (monthly) 

Pacific Gas & Elec. Co., corn. (guar.)._
Pacific Lighting Corp., corn. (quar.)...

Preferred (guar.) 
Pacific Telep. & Teleg. Co., com. (guar.)

Preferred (guar.) 
Preferred (guar.) 

Peninsular Telep. Co., (quar.) 
7% preferred (quar.) 
7% preferred (quar.) 
7% preferred (guar.) 
7% preferred (guar.) 

Pennsylvania Pwr. Co., $6.60 pref. (mo.)
$66.60 preferred (monthly) 
26 preferred (quarterly) 

Peoples Gas Light & Coke 
Philadelphia Co., com (qual.) 
6% cum. preferred (8.-a.) 

Philadelphia Electric 25 pref. (quar.) 
Philadelphia Sub. Wat. Co.. pref. (an.).
Potomac Edison Co., 7% pref. (quar.)..
6% preferred (quar.) 

Power Corp. of Can.. Ltd., 6% pf. (an.).
6% non-cum. partic. pref. (aunt.).... 

PublicService Co. of Colorado-
7% preferred (monthly) 
6% preferred (monthly) 
5% preferred (monthly) 

Public Service Co. of Ind. $7 pref. (cm.).
$6 preferred (guar.) 

Pub. Serv. Corp. of N. J. 6% pt. (mo.)
Public Service Co. of N. Ill., corn. (qu.)_
7% preferred ((mar.) 
6% preferred (quar.) 

Rhode Island Pub. Serv. Co., Cl. A (au.)
Preferred (Bran) 

Rockland Light & Power (quar.) 
dSan Diego Consul. Gas di Elect. pf.(lfil.)
South Pittsburgh Water 7% prof. (qr.).
6% preferred (Gear-) 

Southern Calif. Edison Co., Ltd.—
Common (guar.) 
Original preferred 
series C. 534% preferred (QUAL) 

Southern California Gas Corp.-
6% and 6% series A pref. (guar.) 
2634 preferred (guar.) 

Southern Can. Pow. Co., Ltd., com.(qu.)
6% preferred (guar.) 

Southern Counties Gas Co. (Conti-
6% preferred (guar.) 

Southern New Eng. Telep. COM. (quar.)
Springfield Gas Light (guar.) 
Stamford Gas & Electric Co. ((lean).—
Standard Gas & Elec. Co.. $7 pref. (qu.).
26 preferred (Qua r  

Standard Power dr Light. prof. (quar.)..
Suburban El. Sec. 6% 1st pref. (qu.)....
Tennessee Elec. Pow. Co.. 5% Pf.
6% preferred (qual.) 
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 (quar.) 
5% preferred (guar.) 

United Ohio Utilities Co.. 6% prof. (qu.)
United Telephone Co. (Kansas) (qu.)..
7% preferred (quar.) 
6% preferred (quar.) 

West Penn El. Co. 7% pref. (guar.).
6% preferred (guar.) •

West Penn Power Co.. 6% prof. (41141%)
7% preferred 

Wichita Water Co.. 7% prof. (quar.)-r-
Wisconsin Telephone Co., corn. (qual.).
Preferred (guar.) 

Bank & Trust Co..
Corn Exchange Bank Trust Co. (guar.)

Fire Insurance Co..
Aetna Fire Insurance Co. (quar.) 
American Alliance Ins. Co.. N.Y. (an.).
Firemen's Fund Ins. Co. (guar.) 
Great American Ins. (quar.) 
North River Ins. Co. (quar.) 
Rochester Amer. Ins. Co. of N.Y. (an.) 
United States Fire Ins. Co: (guar.) 
Weet American Ins. Co. 

Miscellaneous.
Abraham & Straus, Inc., pre/. ((luar.)- -
Affiliated Products, Inc. (monthly) 
Air Reduction Co. (guar.) 
Alas Oil & Gas Co. (emir.) 
Alaska Juneau Gold Min. Co.. corn. (au.)
Allied Chemical & Dye Corp. com.(qu.).
Aluminum Mfg.. Inc., corn. (guar.) 
Common (guar.) 
Common (quar.) 
Preferred (guar.) 
Preferred (quar.) 
Preferred (guar.) 
Preferred (guar.) 

American Can Co. common (quar.) 
Amerada Corp.. capital stock (aunt.)...
American Crayon Co.. 6% prof. (guar.)
American Envelope, 7% prof. (qua?.)...
7% preferred (quar.) 
7% preferred (quar.) 

American Hardware (quar.) 
Quarterly 
Quarterly 

Amer. Home Products Corp. (mthly.) 
American Ice pref. (aunt.) 
American Machine & Foundry Co.—
Common (guar.) 

American Ship Building CO. (guar.).—
Amoskeag Co.. common (s-a) 
Preferred (s-a) 

Atlantic safe Deposit Co. N. Y. (an.).
Atlas Powder Co.: pref. (gnarl))
Mullin. Nichols & Co.. Inc., pr. A tqu.)
Avondale Mills, 8% pref. (s.-a.) 
Baldwin Co. 6% pref. (quar.) 
Bandlni Peaoleum Co. (monthly) 
Bankers Investment Trust of Am. (s.-a.)

1% May 1 Holders of roe. Mar. 31
1 g % Apr. 20 Holders of rec. Mar. 31
134% Apr. 20 Holders of roe. Mar. 31

lg% Apr. 15 Holders of rec. Mar.20
58 1-3e May 1 Holden; of rec. Apr. 15
50c May 1 Holders of too. Apr. 15
41 2-3c May 1 Holders of rec. Apr. 15

500 Apr. 15 Holders of rec. Mar. 31a
750 May 15 Holders of roe. Apr. 20

5135 Apr. 15 Holders of roe. Mar. 31
$134 Apr. 15 Holders of rec. Mar. 31
$134 Apr. 15 Holders of rec. Mar. 31
2134 Apr. 15 Holders of roe. Mar. 31
25e July 1 Holders of rec. June 15
154% May 15 Holders of rec. May 5
lg% Aug. 15 Holders of rec. Aug. 5
134% Nov. 15 Holders of rec. Nov. 5
134% 2-15-34 Holders of rec. 2-5-34
550 May 1 Holders of rec. Apr. 20
55c June 1 Holders of rec. May 20
$134 June 1 Holders of roe. May 20
$IM Apr. 17 Holders of rec. Apr. 3
250 Apr. 25 Holders of rec. Apr. 1
134% May 1 Holders of rec. Apr. 1
$IM May 1 Holders of rec. Apr. 10
134% June 1 Holders of roe. May 120
134% May 1 Holders of rec. Apr. 20
134% May 1 Holders of rec. Apr. 20
1134% Apr. 15 Holders of rec. Mar. 31
1134% Apr, 15 Holders of rec. Mar. 31

58 1-3c May 1 Holders of rec. Apr. 15
50c May 1 Holders of tee. Apr. 15
41 2-3c May 1 Holders of reo. Apr. 15
$13$ Apr. 15 Holders of too. Mar. 81
$13.4 Apr. 15 Holders of tee. Mar. 81
500 Apr, 29 Holders of too. Apr. 1

75c May 1 Holders of roe. Apr. 15
134% May 1 Holders of roe. Apr. 15
134% May 1 Holders of rec. Apr. 15
21 May 1 Holders of reo. Apr. 15
50c May 1 Holders of rec. Apr. 15
200 May 1 Holders of rec. Apr. 15
134% Apr. 15 Holders of roe. Mar. 31
134% Apr. 15 Holders of roe. Apr. 1
134% Apr. 15 Holders of rec. Apr. 1

2% May 15 Holders of rec. Apr. 20
2% Apr. 16 Holders of rec. Mar. 20
lg% Apr. 15 Holders of roe. Mar. 20

37340 Apr. 15 Holders of rec. Mar. 31
$144 May 81 Holders of rec. Apr. 30
1250 May 15 Holders of rec. Apr. 29
135% Apr. 15 Holders of reo. Mar. 20

134% Apr. 15 Holders of rec. Mar. 31
$134 Apr. 15 Holders of roe. Mar. 31'
62e Apr, 15 Holders of roe. Apr. 6
$234 Apr, 15 Holders of roe. Mar. 31
1134 Apr. 25 Holders of rec. Mar. 31
5134 Apr. 25 Holders of rec. Mar. 21
13$ May 1 Holders of roe. Apr. 154

135% May 1 Holders of rec. Apr. 15
134% July 1 Holders of roe. Juno 15
134% July 1 Holders of tee. June 15
% July 1 Holders of ree. June 15

$1.80 July 1 Holders of reo. June 15
50o May 1 Holders of rec. Apr. 15
500 June 1 Holders of roe. May 15
500 July 1 Holders of roe. June 15
600 May 1 Holders of rec. Apr. 15
600 June 1 Holders of rec. May 16
600 July 1 Holders of rec. June 15
58 1-3c May 1 Holders of rec. Apr. 15
500 May 1 Holders of rec. Apr. 15
41 2-3c May 1 Holders of rec. Apr. 15
3134 May 1 Holders of reo. Apr. 12
2134 Apr. 15 Holders of rec. Mar. 31
134% Apr. 15 Holders of rec. Mar. 31
134% Apr. 15 Holders of rec. Mar. 31
lg% May 15 Holders of rec. Apr. 20
134% May 15 Holders of roe. Apr. 20
1 g % May 1 Holders of roe. Apr. 5
131% May 1 Holders of rec. Apr. 5
% Apr. 15 Holders of roe. Apr. 1

$134  
$134  

75e May 1 Holders of rec. Aar. 20

40e Apr. 15 Holders of roe. Mar. 27
250 Apr, 15 Holder, of reo. AM. 775e Apr, 15 Holders of rec. Apr. 5
25e Apr, 15 Holders of reo. Apr. 7

150 June 10 Holders of roe, June I
25c Apr, 15 Holders of rec. Apr. 7
30o. May 1 Holders of tea. Apr. 20

11

2134 May 1 Holders of roe. Apr. 15
100 May 1 Holders of reo. Ala. 18
75e Apr. 15 Holders of roe. Mar. 81
2o Apr. 15 Holders of roe. Apr. 315o May 1 Holders of roe. Apt'. 10
$134 May 1 Holders of rec. Apr. 11
50o June 30 Holders of rec. June 15
500 Sept. 30 Holders of roe. Sept. 15
50e Dee, 31 Holders of reo. Deo. 15
2134 Mar, 31 Holders of tea. Mar. 15
2134 June 30 Holders of too. June 15
$13$ Sept. 30 Holders of too. Sept. 15
3134 Dee, 31 Holders of rec. Doe. 15
21 May 15 Holders of reo. Apr. 214
50o Apr, 29 Holders of reo. Apr. 15
134% May 1 Holders of rec. Apr. 20
% June 1 Holders of rec. May 25

134% Sept. I Holders of roe. Aug. 25
134% Deo. 1 Holders of reo. Nov. 25
250 July 1 Holders of rec. June 17
250 Oct. 1 Holders of reo. Sept. 16
250 1-1-34 Holders of reo. Dee. 16
25e May 1 Holders of rec. Apr. 14a
2134 Apr. 25 Holders of roe. Apr. 7

20o May 1 Holders of roe. Apr. 15
50c May 1 Holders of roe. Apr. 15
21 July 3 Holders of res. JUDO 24
1234 July I Holders of res. June 34
22 Aor. 15 Holders of rec. Apr. 5
$134 May 1 Holders of roe, Apr. 20
250 May 1 Holders of too. Apr. 14
4% Apr, 15  

134% Apr, 15 Holders of roe. Mar. 81
So Apr, 20 Holders of sec Mar. 81
15o June 80 Holders of roe. June 15
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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 Itiatalve.

Miscellaneous (Continued). Miscellaneous (Continued).
Barber (W. H.), pref. (guar.) $l'S July 1 Holders of roe. June 28 r Industrial Rayon Corp.-Dividend act ion dole teed.

Preferred (guar.) $134 Oct. 1 Holders of ree. Sept. 26 Internat. Cigar Mach'y Co. (quar.)____ 3734c May 1 Holders of rec. Apr. 15
Barnet Leather Co.. Inc., pf. (llquidg). 2234%  International Harvester, corn 15o. Apr. 15 Holders of rec. Mar. 20
Bayuk Cigar, 1st pref. (quar.) 5134 Apr. 15 Holders of rec. Mar. 31 International Ink, pref. (quar.) 5' 34 May 1 Holders of rec. Apr. 15
Beech-Nut Packing Co. 7% pref. A (qu.) 13,1 % Apr. 15 Holders of reo. Apr. 1 International Life Ins. (liquidating) $14$  
Belding Corticelli, Ltd. ((Mar.) Si May I Holders of reo. Apr. 15 International Nickel Co. of Can.-
Bloomingdale Bros., pref. (quar.) $134 May 1 Holders of rec. Apr. 20 7% preferred (guar.) tlX% May 1 Holders of rec. Apr. 1
Bon Aml Co., class A (quar.) $1 Apr. 30 Holders of rec. Apr. 15 International Shoe Co.. pref. (monthly) 500. May 1 Holders of rem Apr. 16
Hereof, Inc., class A 250 Jan. 12 Holders of reo. Jan. 12 Preferred(monthly) 50o. June 1 Holders of tee. May 15
Brantford Cordage Co.. Ltd., pref. (qu.) t50c Apr. 15 Holders of rec. Mar. 20 Investment Foundation, pref. (quar.) 37o Apr. 15 Holders of res. Mar. 31
Bridgeport Hydraulic Co. (quar.) 40c Apr. 15 Holders of reo. Mar. 31 Preferred (guar.) 5130 Apr. 15 Holders of rec. Mar. 31
British United Shoe Mach. Co., Ltd.- Jewel Tea Co.. Inc., common (quar.)_... 75o. Apr, 15 Holders of rem Mar. 13
American dep. rec. ord. reg w734% June 8 Holders of rec. May 22 Kalamazoo Stove Co 500 Apr. 15 Holders of rec. Apr. 10

Britman Elec. Co., pref. (quar.) $134 May 1 Holders of rec. Apr. 15 Kekoha Sugar Co. (monthly) 10e May 1 Holders of rec. Apr. 25
Brookmlre Investors, Inc. (quar.) 60 Apr. 15 Holders of rec. Apr. 3 Keystone Custodian Fund, series G- - 204012c
Brown Shoe Co., pref. (quar.) 1 l4 % May 1 Holders of rec. Apr. 20 Keystone Watch Case Co 53 1-3
Burger Bros., 8% pref. (quar.) Si July 1 Holders of roe. June 15 Kirby Petroleum 10c Apr. 15 Holders of rec. Mar. 31
8% preferred (quar.) $1 Oct. 1 Holders of rec. Sept. 15 Kress (S. H.) & Co., common (quar.)_.. 25e May 1 Holders of rec. Apr. 11

Burma Corp., Ltd., Am. dep. reo. (int.)_ tol%an Apr. 20 Holders of reo. Mar. 10 Common extra j50c May 1 Holders of rec. Apr. 11
Ordinary register wl%an Apr. 20 Holders of rec. Mar. 10 Preferred (special) 15e May 1 Holders of rec. Apr. 11

Burroughs Adding Mach. (quar.) 100 June 5 Holders of rec. May 5 Kroger Grocery Sr Baking-
Byers (A. M.) Co., 7% pref. (quar.)_ _ 50c May 1 Holders of rec. Apr. 14 7% 2nd preferred (guar.) 134% May 1 Holders of reo. Apr. 20
Calamba Sugar Estates, common 40c July 1 Holders of rec. June 15 LakeView&Star Co.(London).interins_aw 1244%
Calaveras Cement, 7% pref. (quar.) 1 Ys % Apr. 15 Holders of rec. Mar. 31 Landis Machine, pref. (qua?.) 14$% June 15 Holders of reo. June 5
Campe Corp. 635% pref. (guar.) 134 % May 1 Holders of rec. Apr. 15 Lane Bryant, Inc., 7% pref. (quar.)___ 134% May 1 Holders of rec. Apr. 15
Canada Bud Breweries (quar.) 150 Apr. 15 Holders of rec. Mar. 31 Langendorf United Bakeries, Inc 250 Apr. 15 Holders of rec. Mar. 31
Canada Dry Ginger Ale of Del. (quar.)_ 250 Apr. 15 Holders of rec. Apr. 1 Lawyers Title Ins. Co. (Richmond, Va.),
Canadian Bronze Co., Ltd., coin. (qu.)-_ 1150 May 1 Holders of rec. Apr. 20 6% preferred (s.-a.) 3% Apr. 15 Holders of rec. Apr. 10

Preferred (quar.) t $134 May 1 Holders of rec. Apr. 20 Lazarus (F. & R.) & Co., pref. (quar.)- - $1% May 1 Holders of rec. Apr. 20
Canadian Industries, Ltd., pref. (quar.) 1314 Apr. 15 Holders of roe. Mar. 31 Lincoln National Life Ins. Co. cap. stook 60o. May 1 Holders of roe. Apr. 25
Cartier, Inc., 7% pref 8734o. Jan. 31 Holders of reo. Jan. 14 Capital stock 60o. Aug. 1 Holders of roe. July 26
Central Manhattan Properties $1.08  Capital stock 700. Nov. 1 Holder's of reo. Oct. 26
Centrifugal Pipe Line Corrheap.stk.(qu.) 10o. May 15 Holders of reo. May 5 Link Belt (guar.) 10e June 1 Holders of rec. May 15

Capital stook (quar.) 100. Aug. 15 Holders of roe. Aug. 5 Preferred (qua?.) 51% July 1 Holders of rec. June 15
Capital stock (attar.) 100. Nov. 15 Holders of tee. Nov. 6 Lock Joint Pipe, preferred (quar.) $2 July I Holders of reo. July 1

Chic. Dock & Canal Co.- Loew's, Inc., $64$ pref. (guar.) $1% May 15 Holders of rec. Apr. 28
634% preferred C (guar.) 134% June 1 Holders of reo. May 15 Loose-Wiles Biscuit Co. corn. (quar.)_ _ _ 50c May 1 Holders of rec. Apr. 18a

Chickasha Cotton 011 Co 250 May 1 Holders of rec. Apr. 14 Lucky Tiger Comb, Gold Miteg Co. (On.) 30. Apr. 20 Holders of rec. Apr. 10
Chipman Knitting Mills, 7% pre (s-a) ... 334% July 1 Holders of rec. June 30 Lumbermen's Ins. Co. (Phila.) (quar.)- $1% Apr. 15 Holders of rec. Mar. 31
Cincinnati Postal Term. & Rity. pf.(qu.) 1 % % Apr. 15 Holders of rec. Apr. 5 Lunkenheimer Co., pref. (quar.) $14 July 1 Holders of reo. June 21
Cluett, Peabody & Co. common (guar.). 25e May 1 Holders of rec. Apr. 20 Preferred (riar.) $14 Oct 2 Holders of rec. Sept.22
Coats (J. & P.), Ltd., corn. (quar.) 6d    Macy (R. H.) & Co., corn. (qua?.) 50e May 15 Holders of rec. Apr. 21
Coca-Cola Bottling Co. 01St. Louis_ _ _ 33c Apr. 20 Holders of rec. Apr. 10 MacAndrews & Forbes Co., eons. (guar.) 25e Apr. 15 Holders of rec. Mar. 316
Celomba Sugar Estates, corn. (quer.) _ - 400 July 1 Holders of rec. June 15 Preferred (guar.) 134% Apr. 15 Holders of rec. Mar. 31a
7% preferred (guar.) 350 July 1 Holders of rec. June 15 Magnin (L) & Co., 6% pref. (quar.)--- 134% May 15 Holders of reel. May 5

Commonweath Royalty 30 Apr. 15 Holders of rec. Apr. 6 6% preferred (quar.) 134% Aug. 15 Holders of roe. Aug. 5
Confederation Life Assoc. (quar.) Si June 30 Holders of rec. June 25 8% preferred (quar.) 134% Nov. 15 Holders of roe. Nov.

Quarterly $1 Sept. 30 Holders of rec. Sept. 25 Manufacturers Casualty Ins. Co. (qu.)__ 3734c Apr. 15 Holders of rec. Apr. 1
Quarterly $1 Dec. 31 Holders of rec. Dec. 25 McCall Corp. (guar.) 50e May 1 Holders of rec. Apr. 15

Consolidated Car Heating (quar.) $134 Apr. 15 Holders of rec. Mar. 31 McColl Frontenac Oil Co., pref. (quar.)- Apr. 15 Holders of rec. Mar. 31
Consolidated Chemical Indus. pf.A(qu.) 3734c May 1 Holders of rec. Apr. 15 McQuay-Norris Mfg. Co.. corn. (quar.) 75c. Apr. 15 Holders of rec. Mar. 31
Consolidated Cigar, pref. (quar.) 5134 May 1 Holders of roe. Apr. 17 Melville Shoe Co. common (quar.) 30e May 1 Holders of roe. Apr. 14
% Preferred (quar.) 

Consolidated Royalty 011 (quar.) 
134%
50

June 1
Apr. 25

Holders of roe. May 15
Holders of rec. Apr. 15

1st preferred (guar.) 
2d preferred (quar.) 

8134
7340

May 1
May 1

Holders of rec. Apr. 14
Holders of rec. Apr. 14

Coon (W. B.) Co. 7% pref. (quar.)---
Corn Products Refining Co., corn. (qu.)

144%
750

May 1
Apr. 20

Holders of rec. Apr. 12
Holders of rec. Apr. 3

Mercantile American Realty Co.-
6% preferred (quar.) 134% Apr. 15 Holders of roe. Apr. 15

Preferred (guar.) 
Cottrell (C. B.) & Sons Co. (annual) 

5134
$4

Apr. 15
July 1  

Holders of rec. Apr. 3 Metal & Thermit Corp. (quar.) 
Midwest 011 Co. (quar.) 

$1
40

May 1
Apr. 15

Holders of rec. Apr. 20
Holders of rec. Mar. 31 .

6% preferred (quar.) 
6% preferred (guar.) 
6% preferred (quar.) 

Crum Ss Forster 

134%
134%
134%
100

July 1  
Oct. 1  
1-1-'34  
Apr. 15 Holders of rec. Apr. 5

Quarterly 
Preferred (quar.) 

Mo. River-Sioux City Bdge. Co. pf. (qu.)
Mohawk Investment Corp. (quar.) 

40e
Sc

514$
25e

Apr. 15
Apr. 15
Apr. 15
Apr. 15

Holders of roe. Mar. 31
Holders of rec. Mar. 31
Holders of rec. Mar. 31
Holders of rec. Mar. 31

Preferred (quar.) $2 June 30 Holders of rec. June 19 Mohawk Mining Co., cap. stock (qu.) _ - $2 Apr. 22 Holders of rec. Apr. 76
Cudahy Packing, common (guar.) 62340 Apr. 15 Holders of rec. Apr. 5 Moore (Wm.) Dry Goods Co. (guar.) -- $14$ July 1
6% preferred (s-a) 3% May 1 Holders of rec. Apr. 20 Quarterly $134 Oct. 1  
7% preferred (s-a) 334% May 1 Holders of ree Apr. 20 Quarterly $134 1-1-'34  

Curtiss-Wright Export, 6% pref. (guar.) 135% Apr. 15 Holders of rec. Mar. 31 Morris (Phil.) & Co., Ltd. (quar.) 250 Apr. 15 Holders of rec. Apr. 4
Devonian Oil Co (quar.) 150 Apr. 20 Holders of rec. Mar. 31 Morris 5c.& 10c. to 51 Sts., 7% pt. (qu.) 134% July I  
Dome Mines (guar.) 250. Apr. 20 Holders of rec. Mar. 31 7% preferred (quar.) 134% Oct. 1  
Extra 20e. Apr. 20 Holders of rec. Mar. 31 7% preferred (quar.) % 1-2-34  

Dominion Bridge Co.. Ltd. (titian).- 1500. May 15 Holders of reo Apr. 29 Municipal Service Corp $5.56  Holders of rec. Mar. 14
Dominion Textile Co., pref. (quar.)--_ 18134 Apr. 15 Holders of reo. Mar. 31 National Biscuit, common (quar.) 700. Apr. 15 Holders of roe. Mar. 17
E. I. du Pont de Nemours& Co.- National Carbon, pref. (quar.) $2 May 1 Holders of MC. Apr. 20
Debenture stock (guar.) 134% Apr. 25 Holders of rec. Apr. 10 National Lead Co. preferred B (quar.)_. $144 May 1 Holders of reo. Apr. 21

Eureka Pipe Line (guar.) Si May 1 Holders of rec. Apr. 15 r National Ref log, pref. div. action dole trod.
Ewa Plantation Co. (quar.) 60e. May 15 Holders of roe. May 5 National Tea Co. pref. (quar.) 134 e May 1 Holders of roe. AIM. 14
Faber, Coe & Gr., pref. (quar.)  $132 May 1 Holders of rec. Apr. 20 New England Grain Prod.. A prof. (MO - $134 Apr. 15 Holders of rec. Apr. 1
Fibreboard Prod., Inc., 6% pref. (guar.) 134% May 1 Holders of rec. Apr. 15 A preferred (quar.) $144 July 15 Holders of rec. July 1
Finance Co. of America (Baltimore)- New Jersey Zinc Co. (quar.) 50c May 10 Holders of rec. Apr. 20
Common A and IS (quar.) 100 Apr. 15 Holders of rec. Apr. 5 New York & Honduras Rosario Min. Co.. 37%c Apr. 29 Holders of reo. Apr. 18
7% preferred (quar.) 134% Apr. 15 Holders of rec. Apr. 5 New York Merchandise Co. 7% pt. (qu.) 134% May 1 Holders of rec. Apr. 20
7% preferred class A (quar,) Apr. 15 Holders of rec. Apr. Common (quar.) 25e May 1 Holders of roe. Apr. 20

Firestone Tire & Rubber Co. (guar.)._ 10c Apr. 20 Holders of rec. Mar. 24 New York Transit Co., cap. stk. (s-(4) 150 Apr. 15 Holders of roe. Mar. 24
Fishman (M. II.) Co., Inc.- Newberry (J. J Realty-
A & B preferred (quar.) $134 Apr. 15 Holders of rec. Apr. 1 634% preferred A (quar.) 134% May 1 Holders of rec. Apr. 17

Ford Motor Co. of Belgium 5%  6% preferred B (quar.) 134% May 1 Holders of rec. Apr. 17
Freeport Texas, new 6% pref. (quar.)--
French Westinghouse 

1 4 %
125 fr.  

May 1 Holders of reo. Apr. 14 Niagara Share Corp. of Md.-
Class A $6 preferred (guar.) $134 July 1 Holders of rem June 15

General Cigar Co., Inc., corn. (quar.)___ 51 May 1 Holders of rec. Apr. 17 Class A $6 preferred (quar.) $134 Oct. 1 Holders of reo. Sept. 18
Preferred (quar.) 5134 June 1 Holders of rec. May 22 Class A 56 preferred (guar.) $14 Jan2'34 Holders of rec. Dec. 15

General Electric Co., corn. (quar.) 100 Apr. 25 Holders of reo. Mar. 10a Nineteen Hundred Corp.. class A (quar.) 500. May 15 Holders of reo. May 1
Special (quar.) 150 Apr. 25 Holders of reo. Mar. 10a Class A (qua?.) 50o. Aug. 15 Holders of reo. Aug. 1

General Mills (quar.) 75c May 1 Holders of rec. Apr. 15a Class A ((mar.) 50o. Nov. 15 Holders of reo. Nov. 1
General Motors Corp., $5 pref. (quar.)__ $14$ May I Holders of reo. Apr. 10 North Star Oil, Ltd., pref. (quar.) 8340 Apr. 15 Holders of rec. Apr. 5
General Stockyards Corp., com. (guar.). 500 May 1 Holders of rec. Apr. I40 Oahu Ry. & Land Co. (monthly) 15e Apr. 16 Holders of rec. Apr. 12
$6 preferred (guar.) 81 34 May 1 Holders of rec. Apr. 14a Oahu Sugar Co., Ltd. (monthly) 5e Apr. 15 Holders of rec. Apr. 6

Gillette Safety Razor preferred (quar.)- $0.1 May I Holders of roe. Apr. 1 Onomea Sugar Co. (monthly) 250 Apr. 20 Holders of rec. Apr. 10
Globe Discount ds Finance Corp. (qu.)__ 25e Apr. 15 Holders of rec. Apr I Otis Elevator CO., corn. (quar.) 15e Apr. 15 Holders of rec. Mar. 31
Gold Dust, voting trust (guar.) 30c May I Holders of rec. Apr. 10 Preferred (quar.) $14 Apr. 15 Holders of rec. Mar. 31
Gotham Silk Hosiery Co., 1st pref. (au.) $144 May 1 Holders of rec. Apr. 12 Outlet Co. common (quar.) 50e May 1 Holders of rec. Apr. 20
Gottfried Baking Co., Inc., el. A (Guar.) 750. July Holders of reo. June 20 let preferred (quar.) $134 May 1 Holders of rec. Apr. 20

Class A (guar.) 750. Oct. 1 Holders of rec. Sept. 20 2d preferred (quar.) $134 May 1 Holders of rec. Apr. 20
Preferred (quar.) 134% July 1 Holders of rec. June 20 Penmans, Ltd., corn. (quar.) 750 May 15 Holders of rec. May 5
Preferred (quar.) 154 % Oct. 2 Holders of rec. Sept. 20 Preferred (quar.) $1% May 1 Holders of rec. Apr. 21
Preferred (quar.) 14% Jn.2 '34 Holders of rec. Dec. 20 Pennsylvania Salt Mfg. Co. (quar.)- - -- 75c Apr. 15 Holders of rec. Mar. 31

Govt. Gold Mining Areas Cone., Ltd.- Philadelphia National Ins. (quar.) 300 Apr. 15 Holders of rec. Mar. 31
Amer. dep. rec. reg. shares V w45%  Holders of roe. Dee. 30 Pioneer Mill Co., Ltd. (mon(hly) Sc May 1 Holders of rec. Apr. 21

Grace (NV. It.) & Co., 6% pref. (s..a.)_.. 3% June 30 Holders of rec. June 28 Plymouth Cordage Co. common (quar.)_ 51.125 Apr. 20 Holders of rec. Mar. 31
6% preferred (s.-a.) 3% Dee. 29 Holders of rec. Dec. 27 Procter & Gamble Co., 8% pref. (quar.)_ 2% Apr. 15 Holders of rec. Mar. 244

Great Lakes Engineering Works Sc May 1 Holders of rec. Apr. 24 Prudential Investors, Inc., $6 prof. (qu.) 51% Apr. 15 Holders of rec. Mar. 31
Guarantee Co. of No. Amer. (quar.)_ _- 5134 Apr. 15 Holders of rec. Mar. 31 Pullman, Inc.( guar.) 75e May 15 Holders of rec. Apr. 24
Extra 5234 Apr. 15 Holders of rec. Mar. 31 Puritan Ice Co., pref. (s.-a.) $4 May 1 Holders of roe. Dec. 31

Harbauer Co., 7% pref. (guar.) 154% July 1 Holders of rec. June 21 Quaker Oats Co. common (quar.) $1 Apr. 15 Holders of roe. Apr. 1
7% preferred (guar.) 134% Oct. 1 Holders of rec. Sept. 21 Extra $1 Apr. 15 Holders of reo. Apr. 1
7% preferred ((mar.) 154% 1-1234 Holders of rec. Dec. 21 6% preferred (quar.) 144% May 31 Holders of rec. May 1

Hardesty (R.), 7% pref. (quar.) % June 1 Holders of rem May 15 Queen City Petrol. Prod. 7% pf. . (qu.)_ _ % Apr. 15 Holders of roe. Apr. I
7% preferred (guar.) 134% Sept. 1 Holders of rec. Aug. 15 Reed (C. A.) Co., A (guar.) 50c May 1 Holders of rec. Apr. 21
7% preferred (quar.) 134% Dec. 1 Holders of roe. Nov. 15 Reserve Investing Corp., 7% pref $1 Apr. 15 Holders of rec. Apr. 10

Harrods, Ltd., ordinary register 10 1933  Reserve Resources Corp 750 Apr. 15 Holders of rec. Apr. 10
Amer. dep. reo. for ord. reg 10 1933  Rolls-Royce, Ltd.. Am. dep. rec. ord. reg zw8% May 26 Holders of rec. Mar. 31

Hawaiian Commercial & Sugar Co. (m0.) 250 May 5 Holders of rec. Apr. 24 Roos Bros., Inc. (Del.) $694 pref 810 May 1 Holders of rec. Apr. 15
Hawaiian Sugar Co. (monthly) 200 Apr. 15 Holders of rec. Apr. 10 St. Croix Paper Co.. corn. (quar.) 50c Apr. 15 Holders of rec. Apr. 5
Hercules Powder Co., pref. (quar.)___ $134 May 15 Holders of rec. May 4 Salt Creek Producers Assoc. (guar.)._ _ _ 25e May 1 Holders of roe. Apr. 15a
Hershey Chocolate Corp., corn. (quar.). 750 May 15 Holders of rec. Apr. 25 San Carlos Milling (monthly) 250 Apr. 15 Holders of rec. Apr. 7

Preferred (quar.) $1 May 15 Holders of rec. Apr. 25 Scott Paper Co., 7% ser. A pref. (quar.) 154% May 1 Holders of rec. Apr. 15
Hibbard. Spencer, Bartlett Ss Co. (mo.) 100 Apr. 28 Holders of rec. Apr. '21 6% series B preferred 134% May 1 Holders of roe. Apr. 15
Monthly 10o May 26 Holders of reo. May 19 Seeman Bros., Inc., corn. (guar.) 6234c. May I Holders of rec. Apr. 15
Monthly 100. June 30 Holders of rec. June 23 Sharp & Dohme Co., pref. cl. A (quar.)_ 50c May 1 Holders of rec. Apr. 17

Holland Land (liquidating) 50c.  Holders of tee. Dec. 14 Sheaffer (W. A.) Pen, pref. (quar.) $2 Apr. 20 Holders of roe. Mar. 31
Hollinger Cons. Gold Mines, Ltd. (mo.)_ t 5c Apr. 22 Holders of re Apr. 7 Preferred 01=1'4 $2 July 20 Holders of roe. June 30
Holly Development Co. (quar.) 10 Apr. 15 Holders of rec. Mar. 31 Preferred (quar.I $2 Oct. 20 Holders of rem Sept. 30
Homestake Mining Co. (monthly, 75c Apr. 25 Holders of r c. Apr. 20 Siemens & Halske (Berlin) 7%  
Extra 51 Apr. 25 Holder's of rec. Apr. 20 Signal Royalties Co. class A & 13 (quar.)_ 150 Apr. 15 Holders of rec. Apr. 10

Horn & Hardart Co. (N. Y.) (quar.)  50e May 1 Holders of rec. Apr. 10 Simpson (R.),6% prof. (s-a) 3% May 1 Holders of rec. Apr. 15
Household Finance Corp., pref. (guar.). 51.05 Apr. 15 Holders of rec. Mar. 31 Solvay Amer. by. Corp. pref. (quar.)-- $194 May 15 Holders of rec. Apr. 15
Common class A & B (guar.) 750 Apr, 15 Holders of rec. Mar. 31 Southland Royalty Co. (guar.) 50 Apr. 15 Holders of rec. Apr. 1

Howe Sound Co. ((mar.) 100 Apr. 15 Holders of rec. Mar. 31 Spicer Mfg. Corp.. $3 pref. (guar.) 750. Apr. 15 Holders of rec. Apr. 3
Hutchins Investing Corp., $7 prsf. 750 Apr. 15 Holders of rec. Apr. 10 Standard-Coosa-Thatcher 7% O. (qu.). 194% Apr. 15 Holders of rem Apr. 15
Imperial Chem. Industries, Ltd. (fInal)_x w334% June 8 Holders of roe. Apr. 13 Standard Oil Co. (Ohio). 5% pref. (guar.) 134% Apr. 15 Holders of rec. Mar. 31
Incorporated Investors (s.-a.) e244% Apr. 20 Holders of rec Mar. 28 Stanley Works, 6% pref. (guar.) 3734c May 15 Holders of rec. May 6
Indiana Pipe Line Co.. Cap. stook  15o May 15 Holden( of rec. Apr. 28 State Street Invest. (Boston) (quar.)___ 40c Apr. 15 Holders of rec. Mar. 31
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Name of ComPang.
Per

Share.
When

Payable.
Books Closed

Days Inclusive.

Miscellaneous (conuuded).
Steel Co. of Can.. common (quar.) , 300 May 1 Holders of rec. Apr. 7
w Preferred (quar.) I 4334c Map 1 Holders of rec. Apr. 7
Superheater Co. (quar.) 123,4e Apr. 15 Holders of rec. AM. 5
Superior Oil (Calif.) pert 52% Apr. 15 Holders of rec. Mar. 31
Superior Portland Cement (monthly).— 2735c May 1 Holders of rec. Apr. 22
Supervised Shares, Inc., cap. stk. Initial_ 5.0175 Apr. 15 Holders of rec. Mar. 31
Tacony-Palmyra Bridge Co.-
736% preferred (quar.) 136% May 1 Holders of rec. Apr. 10

Tedk-Hughes Gold Mines, Ltd. (quar.)- t 150 May 1 Holders of rec. Apr. 13
Telautograph Corp., corn. (quar.) 25e May 1 Holders of rec. Apr. 14
Tide Water 011 Co. 5% pref. (quar.)._ May 15 Holders of rec. Apr. 20
Toronto Elevator Ltd., 7% pref. (qu.) 114% Apr. 15 Holders of rec. Apr. 1
Tucket Tobacco Co., Ltd., 7% pt. (qu.). 14% Apr. 15 Holders of rec. Mar. 31
United Biscuit Co. of Amer., Pt ((BO- - El% May 1 Holders of rec. Apr. 15
United Profit Sharing Corp. cap.stk.(s-a) 5% Apr. 29 Holders of rec. Mar. 31a
U. S. Pipe & Foundry Co., corn. (quar.). 123c. Apr. 20 Holders of rec. Mar. 31
Common (quar.) 1236c. July 20 Holders of rec. June 30
Common (quar.) 123-Sc. Oct. 20 Holders of rec. Sept. 30
Common (quar.) 12960. 1-20-34 Holders of rec. Dec. 30
1st preferred (quar.) 30c. Apr. 20 Holders of rec. Mar. 31
1st preferred (quar.) 300. July 20 Holders of rec. June 30
1st preferred (quar.) 300. Oct. 20 Holders of rec. Sept. 30
1st preferred (quar.) 30c. 1-20-34 Holders of rec. Dec. 30

United States Smelting, Ref. & MM. Co.
Common (quar.) 25c Apr. 15 Holders of rec. Apr. 30
Preferred (a uar •) 87360 Apr. 15 Holders of rec. Apr. 3a

United Verde Extension Mining Co.— 10c May 1 Holders of rec. Apr. 4a
Universal Leaf Tobacco, com. (quar.) 50e May 1 Holders of rec. Apr. 19
Vulcan DetinnIng Co., pref. (quar.).  134 % Apr. 20 Holders of rec. Apr. 7
Walgreen Co., common (guar.) 250 May 1 Holders of rec. Apr. 15
Wallace Sandstone Quarries, Ltd. (s-a) _ _ St Apr. 15 Holders of rec. Mar. 31
Western Grocers. Ltd.. pref. (quar.).. 3134 Apr. 15 Holders of rec. Mar. 20
Westinghouse Air Brake Co. (quar.)-- - 250 Apr. 29 Holders of rec. Mar. 31
Winstead Hosiery Co. (quar.) $135 May 1 Holders of rec. Apr. 15
Quarterly   513S Aug. 1 Holders of rec. Jul), 15
Quarterly   $196 Nov. 1 Holders of rec. Oct. 15

Wiser Oa co. (quar.) 250 July 1 Holders of rec. June 10
Quarterly 250 Oct. 2 Holders of rec. Sept. 12
Quarterly 25c Jan2 '34 Holders of rec. Dec. 12

Wrigley (Wm.) Jr. CO. (monthly) 25e. May I Holders of rec. Apr. 20
Monthly 25c June 1 Holders of rec. May 20
Monthly 25c July 1 Holders of rec. June 20
Monthly 250 Aug. 1 Holders of rec. July 20

1 The New York Stock Exchange has ruled that stock will not be quoted ex-
dividend on thls date and not until further notice.
I 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.
/Correction. s Payable In stook.
Payable in common stock. g Payable In scrip. h On amount of accumulated

dividends. J Payable In preferred stoek.
us Amer. Cities Power & Lt. Corp. pay 1-32 of 1 oh. of class B stock or cash at the

option of the holder. The corporation must receive notice within 10 days after
holders of record date to receive cash.

is N. Amer. Invest. make a distribution of one share of Sperry Corp. to be repre-
sented by voting trust ars., subject to approval of stockholders at especial meet-
lag on April 26 1933.
o Unilever. Ltd.: the amount of silver will be fixed according to the rate of sterling-

guilder exchange on April 28.
r In view of existing conditions action on dividends is being deferred.
I Payable In Canadian funds.
u Payable in United States fund,.
A unit.

w Leas deduction for expenses of depositary.
s Less tax.
✓ A deduction bas been made for expenses.

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. Soo "Financial
Chronicle" of Dec. 31 1930, pages 3812-13. We give the
statement below in full:

STATEMENT OF MEMBERS OF THE NEW YORK CLEARING music
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 8 1933.

Clearing -Rouse
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• Capital.
• Surplus and

Undivided
Profits.
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Bank of N.Y. & Tr. Co_ 6,000,000 80,408.000 10.157,000
Bank of Manhattan Co__ 20,000,000 212,187,000 32,933.000
National City Bank_ __ . 124.000,000 0739,299,000 163,165,000
Chemical Bk. & Tr. Co__ e20,000,000 226,589,000 29,330,000
Guaranty Trust Co 90.000,000 b799,465,000 42,000,000
Manufacturers Tr. Co.. 32,935,000 192,399,000 98,000,000
Cent. Hanover Bk.&Tr. 21,000.000 436,378,000 51,812,000
Corn Each, Bk. Ti'. Co_. 15.000.000 167,781,000 20,594,000
First National Bank 10,000,000 280,716,000 21,203,000
Irving Trust Co 50,000,000 280,984.000 50,439.000
Continental Bk. & Tr.Co 4.000,000 20,515,000 2,441,000
Chase National Bank 148.000,000 c1,041,395,000 96,407,000
Fifth Avenue Bank 500,000 39,404,050 2,053,000
Bankers frust Co 25,000,000 d462.192.000 49,088,000
Title Guar. & Trust Co 10,000.000 23,365,000 292,000
Marine Midland Tr. Co_ 10.000.000 38.018,000 5,203,000
Lawyers Trust Co 3,000.000 7,626,000 1,442,000
New York Trust Co__ _ _ 12,500,000 162,453,000 15,632,000
Co m'l Nat. Bk. & Tr.Co. 7.000,000 40,460,000 2,054.000
Public Nat.13k.& Tr.Co_ 8,250.000 34,061,000 27,295.000

Totals 617,185,000 846,659,300 5,285,695,000 722,440,000

'As per official reports: National, Dec. 31 1932; State, Dec. 31 1932; trust
companies, Dec. 31 1932; e as of Jan. 18 1933; f as of March 31 1933.

Includes deposits with foreign branches: a 3165,918,000, b 343,610,000, c 555:
282,000. d 528,906,000.

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 Now 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 April 7:

INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING
OF BUSINESS FOR THE WEEK ENDED FRIDAY, APRIL 7 1933.

NATIONAL-STATE BANKS—AVERAGE FIGURES.

Loans.
Disc, and

Investments.
Cash.

Res. Dep.,
N. F. and
Elsewhere.

Dep. Other
Banks and
Trust cos.

Gross
Deposits.

-
Manhattan— $ $ $ $ S

Grace National 18,722,800 73,400 1,895,700 844,200 17,331,000
Trade Bank of N.Y. 2,550,688 75,924 442,818 138,651 2,481,809

Brooklyn—
P.opleo National 5,430,000 93,000 310.000 53,000 4,760,000

TRUST COMPANIES—AVERAGE FIGURES.

Loma,
Disc. and

Investments
Cash.

Res. Dep.,
N. 3', and
Elsehwers.

Dep. Other
Banks and
Trust Co,.

Gross
Deposit,.

Manhattan— $ $ $ $
—
$

County 19,416,000 1,255,700 2,332,200   17,732,500
Empire 47,246.400 .2,511,800 8,284,200 2,319,000 49,877,500
Federation 5,706,411 38,466 409,124 587,161 5,220,370
Fiduciary 10,862.861 .807,904 437.031 123,000 10,324,905
Fulton  17,846,400 .2,503.900 1,036,900 734.500 17,554,200
United States 67,987.603 5.650,000 21,196,513   67,198,327

Brooklyn—
Brooklyn 80,836,000 2,986.000 28,246,000 156.000 97,510,000
Hines entinto 21.800.377 1.389.332 6.553.883 91 147 RIA

• Includes amount with Federal Reserve as follows: Empire, $1,657,900; Fi-
duciary. $364,011; Fulton, $2,326,500.

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 April 12 1933, in
comparison with the previous week and the corresponding date last year:

Apr. 12 1933. Apr. 5 1933. Apr. 13 1932. Apr. 12 1933. Apr. 5 1933, Apr, 13 1932.
Resources -

Gold with Federal Reserve Agent 630,843,000 623,843,000 503,217,000
Resources, (Concluded)—

Gold held abroaa 
Gold redemp. fund with U.S. Treasury.. 15,981,000 15,159,000 8.737,000 Due from foreign banks (see note) 1,476,000 1,336,000 2,386,000

Federal Reserve notes of other banks_  5.426,000 7.360,000 3,300,0041
646,824,000 639,002.000 511.954,000Gold held exclusively Met. F. R. notes Uncollected items 87,610,000 93.978.000 121.000.001

Gold settlement fund with F. It. Board_ 112,661.000 113.686,000 142.967,000 Bank premises 12,818,000 12,818,000 14.817.011
Gold and gold certificates held by bank_ 174.155,000 161.557,000 310,614,000 All other resources 27,711.000 27,341,000 15,237.000

Total gold reserves 933,640,000 914,245,000 965,535,000 Total resources 2,058,739,000 2.057,979,000 1.797,457.000

Reserves Other than gold 70,645,000 70,075,000 56,982.000

Total reserves 1,004,285,000 984,320,000 1,022,517,000 Fed. Reserve notes In actual circulation_ 794,860,000 824,197,000 563,154,110*
Non reserve cash 26,747,000 24,382,000 22.834,000 F. It. bank notes In actual circulation__ 12,805,000 10,232.000  
Redemption Fund—F, R. Bank notes-- 800,000 550,000  Deposits—Member bank reserve acct._ 985,760,000 897,808,000 926,192,000
Bilis discounted: Government 14,066,000 67.772,000 27.187,000
Secured by U.S. Govt. obligations___ 72,188,000 69,253,000 83,291,000 Foreign bank (see note) 3.427,000 3,665.000 11,894.000
Other bills discounted 49,395,000 46,362,000 38,886,000 Special deposits—Member bank 4,925,000 5,553,000  

Non-member bank 2,704,000 2,279,000
121,583,000 115,615,000 122,177,000Total bills discounted Other deposits 8.756,000 8,006,000 10,688,000

Rills bought In open market 39,996,000 59,954,000 13,875,000
1,019,638,000 985,083,000 975,961,000U. S. Government securities. Total deposits 

Bonds 187,196,000 187,233,000 111,458,000
Treasury notes 182,229,000 182.229,000 33,586,000 Deferred availability Items 80,252.000 87,962,000 114,240,000
Special Treasury certificates   Capital paid In 58,374,000 58,374,000 59,178,000
Other Certificates and bills 355,948,000 355,919,000 311,354,000 Surplus 85,058,000 85,058,000 75,077,000

All other liabilities 7.752,000 7.073,000 9,847,000
725,373,000 725.411,000 456,398,000Total U. S. Government securities__

2,058,739.000 2.057.979.000 1,797,457,000Other securities (see note) 4,914,000 4,9141000 2,916,000 Total liabilities 
Foreign loans on gold 
Deduct bills rediscounted with other Ratio of total reserves to deposit and

Federal Reserve banks Fed. Reserve note liabilities combined 55.3% 54.4% 66.4%
Contingent liability on bills purchased

891.866,000 905.894,000 595,366,000Total bills and securitlee (see note)._ _ for foreign correspondents 14.755,000 16,812,000 107,025,000

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 amountsdue to foreign correspondents. In addition, the caption "All other earnings assets," previously made up of Federal I ElterfnedlatO Credit Bank debentures, was cnanged
to "Other securities," and the caption. "Total earnings assets" to "Total bills and securities." The latter term was adopted as a inore accurate description of the total
of the discount acceptances and securities acquired under the provisions of Section 13 and 14 of 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, April .13, 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 2509, 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 APR. 12 1933.

Apr. 12 1933. Apr. 5 1933. Afar. 291933. Mar. 221933. Mar. 15 1933. liar. 8 1933 Mar. 1 1033 Feb. 21 1933. Apr. 13 1932.

RESOURCES. $ 15 3 $ S 3 I $ $
Sold with Federal Reserve agents 2,590,790,000 2,575,405,000 2,530,940,000 2,458,432,000 2,215,2118,000 1,931,656,000 2.180,967,000 2,367.987.000 2,192,997,000
Sold redemption fund with U.S. Tress.... 73,426,000 76,479,000 85,073,000 105,011,000 135,058,000 138,309.000 87,495,000 48,756.000 41,830,000

Gold held exclusively agst. F. R. notes 2,664,216,000 2,651,884,000 2,616,013,000 2,563,443,000 2,350,326,000 2,069,965,000 2,268,462,000 2,416,743,000 2,234,827,000

Sold settlement fund with F R. Board 327.719,000 281,560,000 247,582,000 266,101.000 301,237.000 278,547,000 385,672,000 437,943,000 317,085,000
Sold and gold certificates held by banks_ 323,511,000 345,393,000 373,171,000 362.778,000 359,214,000 335,027,000 237.949.000 263,707,000 466,400,000

Total gold reserves 3,315,446,000 3,278,837,000 3,236,766,000 3,192.322,000 3,010.777.000 2,683,539,000 2.892,083.000 3,118,393,000 3,018.312,000

Reserves other than gold 213,830,000 209,585,000 205,230,000 178,895,000 137,403,000 125,432,000 174,454,000 188,251,000 214,737,000

Total reserves 3,529,276,000 3,488.422,000 3,441,996,000 3,371,217,000 3,148,185,000 2,808,971,000 3.066,537,000 3,304,644,000 3,233,049,000

Non-reserve cash 109,901,000 110,070,000 131,396,000 125,346,000 77.318,000 48.390,000 67,880.000 73,586.000 78,994,000
Redemption fund—F. It. Bank notes  1.400,000 1,100,000 1,100,000 740.000 170,000
Bills discounted:
Secured by U.S. Govt. obligations 130,707.000 138,926,000 231,800,000 324.233.000 *769.602.000 982,188.000 418,921.000 105,102,000 316,088,000
Other bills discounted 297,749,000 297,251,000 313,310,000 346,636.000 .462,714,000 431,748,000 293,470.000 222,036,000 312,514,000

Total bills discounted. 428,456.000 436.177.000 545,110,000 670.869,000 1,232,316,000 1.413.936,000 712,391,000 327,138,000 628,602,000

Bills bought In open market 246,964,000 285.973,000 310,235,000 *352,315,000 403,316,000 417.289,000 383,666,000 •179,576,000 51,809,000
12. S. Government securities:
Bonds 421,590.000 421,774,000 422,776,000 422,627,000 425,013,000 425,313.000 420,832,000 421,021,000 321,183,000
Treasury notes 457,872,000 457,871,000 457,872,000 457,874,000 465,084,000 459,015,000 457.880,000 452,661,000 85,446,000
Special Treasury certificates 19,000,000  
Other certificates and bills 957,721.000 957,723,000 957.722,000 983,886,000 989,937.000 996,466,000 957.251.000 960,551,000 578,395,000

Total U.S. Government securities 1,837,183,000 1,837,368.000 1,838,370,000 1,864,387,000 1.899.034,000 1,880,794,000 1,835.963,000 1,834,233,000 985,024,000

Dther securities 5,541,000 5,541,000 5,402,000 5,394,000 5,644,000 5,831,000 4,719,000 4,897,000 4,476,000
Foreign loans on gold 

Total bills and securities 2,518.144,000 2,565,059,000 2,699,117,000 .2,892 065000 3,540,310.000 3.717,850,000 2,936.739.000 •2345644,000 1,669,911,000

(Sold held abroad 
Due from foreign banks 3.760,000 3,620.000 3,618,000 3.613.000 3,610,000 3,615,000 3,515,000 3.498,000 6,669,000
Federal Reserve notes of other ban1ts 20,670,000 24,211,000 37,143,000 36,861,000 17,955.000 12.719,000 11,083.000 13.289.000 14,107,000
Uncollected items 321,107,000 321,430,000 316,458,000 *421,152,000 366,178,000 344,518,000 400.335,000 333.656.000 410,810,000
Bank premises 54.122,000 54.123,000 54,037,000 54.037,000 54,028,000 54,029.000 53,962.000 53,962,000 57,854,000
All other resources 52,646,000 57,487.000 64,960,000 *60.305.000 53,568,000 54,555.000 54,082.000 52,998.000 37,960,000

Total resources 6,611,026,000 6,625,522,000 6,749,825,000 .6,966236000 7,261,322,000 7,044,647,000 6,594,133,000 .6181277.000 5.509,354,000

LIABILITIES,
F. R. notes in actual circulation 3.547.285,000 3,644.137,000 3,747,626,000 3.916.342,0004,292,702,000 4,215,006,000 3.579,522,000 3,000.248,000 2,537,075.000
F. It. bank notes In actual circulation 19,890,000 15,930,000 14,228,000 9.269,000 3.301,000 
Deposits:
Member banks—reserve account 2,096,079,000 1,975.731.000 1,987,311,000 1.917.618.000 *1963978,000'1776221.000 2,038,228,000 2,271.129,000 2,010,899,000
Government 34,992,000 85,596.000 72,294,000 111,472,000 27,688,000 37,643.000 27.766.000 40,729,000 52,494,000
Foreign banks 10,697,000 10.935,000 17,409,000 14,491,000 23,040,000 49.175.000 41,956,000 60,799,000 41,137,000
Special deposits: Member bank 72,993.000 69.342,000 63,445,000 52,754.000 *40,109,000 39,002.000  

Non-member bank__ 19,451,000 17,466,000 15,254,000 9,120,000 4,851.000 767,000  
Other deposits 39,518,000 36,985,000 47.441,000 *49,449,000 .64,075,000 *57,414,000 49,240,000 26,741,000 19,435,000

Total deposits 2,273.730,000 2,196.055,000 2,203,154,000 *2,154904000 2,123,739,000 1,951,222,000 2.157.190,000 2,399,398,000 2,123,965,000

Deferred availability Items 314,530,000 315,745,000 331.388,000 .430,841.000 384,676,000 421.801,000 404,198,000 .331,695,000 401,809.000
Capital paid in 149,636,000 149,617,000 149,645,000 149,793,000 150,210,000 150.120,000 150,303.000 150.474.000 155,458,000
Surplus 278,599,000 278,599,000 278,599,000 278,599,000 278,599,000 278,599,000 278,599,000 278,599.000 259,421,000
All other liabilities 27,356,000 25,439,000 25.185,000 26,488,000 28,095,000 27,899,000 24.321,000 20.863.000 31,626,000

Total liabilities 6,611,026,000 6,625.522,000 6,749,825,000'6.9862360007.281,322,000 7,944,647.0006,594,133,000 *6181277,000 5.509,354,000

Ratio of gold reserve to deposits and
F. It. note liabilities combined 60.6% 59.7% 54.3% 52.5% 46.9% 43.5% 50.4% 67.7% 69.4%

Ratio of gold reserve to deposits and
F. It. note liabilities combined 56.9% ,56.1% 57.8% 55.5% 49.1% 45.6% 53.5% 61.2% 64.7%

Rediscounts between Federal Reserve
banks   143,800,000 210,000.000  

Contingent liability on bills purchased
for foreign correspondents 48,274,000 50.330,000 46,549,000 42,505,000 27,478,000 28,051,000 29.393.000 30.284.000 325,684,000

Maturity Distribution of Bills and $ S 6 S $ $ 6 I 5
Short-Term Securities-

1-15 days bills discounted 294,881,000 298,339,000 396,353,000 502,668,000 992.301,000 1,122.083,000 585,190,000 239,437,000 474,040,000
16-30 days bills discounted 28,271,000 28,447,000 33.408,000 32,170.000 53,398,000 46.290,000 28,255,000 21,807,000 40,106,000
91-80 days bills discounted 33,731,000 38,823.000 42.898,000 58,205,000 91,878.000 74,154,000 43.672,000 31,696,000 57,400,000
41-90 days bills discounted 63,319,000 61,700,000 62.495,000 66.836,000 79,371,000 61,312,000 43,902.000 23,619,000 38,809,000
Over 90 days bills discounted 8.254,000 8,868.000 9,956,000 10,990.000 15.368.000 10.097,000 11,372.000 10.529,000 18,247,000

Total bills discounted 428,456,000 436,177,000 545,110,000 670,869,000 1,232,316,000 1,413.936,000 712,391.000 327,138.000 628,602,000

1-15 days bills bought in open market 60,566.000 78,144,000 72,471,000 75.421.000 106,316,000 88,645.000 68.122,000 59.312,000 15,183,000
16-30 days bills bought in open market 76.618,000 72.677,000 60,165,000 68,151,000 62,331,000 62,215,000 75,533.000 30.319,000 7,688,000
31-60 days bills bought in open market 100.380,000 119,424,000 145,905,000 136.775,000 128.316,000 123,946,000 110,198.000 35.753.000 14,890,000
81-00 days bills bought In open market 9,198,000 15.520,000 31,481,000 71,456,000 105,730,000 141,262,000 128.883,000 48,481.000 13,758,000
Over 90 days bills bought In open market 202,000 208,000 213,000 506.000 603,000 1,221.000 930,000 211,000 285,000

Total bills bought in open market 246,964.000 285,973,000 310,235,000 352,309.0071 403,316,000 417,289,000 383,666,000 174,076.000 51,809,000

1-15 days U. S. certificates and bills 60,100,000 60,000,000 31,000,000 50,120.000 52,750,000 146,786,000 141,231.000 89,950,000 7,005,000
16-30 days U. S. certificates and bills._ 95,497,000 112,247,000 60,100,000 60.000,000 58,050,000 58,750.000 33.750,000 138,686.000 23.325,000
31-60 days U. S. certificates and bills_ 156,050,000 139,000,000 183,347.000 170,227,000 193,337,000 204,117,000 89,601,000 92,250,000 86,591,000
61-90 days U. S. certificates and bills 163,675,000 195,075,000 210,875,000 248,140,000 133,715,000 144,945,000 215,697.000 197,797,000 74,300,000
Over 00 days certificates and bills 482,399,000 451,401,000 472,400.000 455,399.000 571,085,000 441.868,000 476,972.000 441,868,000 387,174,000

Total U. S. certificates and bills 917,721,000 957,723,000 957.722,000 983,886,000 1,008,937,000 996,466,000 957.251,000 960,551.000 578,395,000

1-15 days municipal warrants 5,333,000 5,333,000 5,288,000 5,280,000 5,535,000 5.555,000 4.694.000 4,672,000 4,216,000
16-30 days municipal warrants 
81-60 days municipal warrants 51.000 51.000 20,000
61-90 days municipal warrants 152,000 152,000 84,000 84,000 51,000 51,000 142,000
Over 90 days municipal warrants 5,000 5,000 30,000 30,000 58.000 25,000 25,000 25,000 98,000

Total municipal warrants 5.541,000 5,541,000 5,402,000 5,394,000 5.644,000 5,631,000 4,719,000 4.697.000 4,476,000

Federal Reserve Notes—
Issued to F. R. Bank by F. 1t. Agent _.... 3,843.960,000 3,965,202.000 4,092,652,000 4,314,448,000 4,728.517,000 4.550,680,000 3,865,116,000 3,249,887.000 2,781,686,000
Held by Federal Reserve Bank 296.675,000 321,065,000 345,026,000 398,106,000 435.815,000 335,674.000 285,594,000 249,639,000 244,611,000

In actual circulation 3,547,285.0003,644,137.000 3.747,626,000 3,916,342,000 4.292,702,000 4,215,006.000 3.579,522,000 3.000.248.000 2,537,075,000

Collateral Field by Agent as Security
for Notes Issued to Bank—

By gold and gold certificates 1,303,955.000 1,281,070,000 1,248,105,000 1,262,847.000 1,091,383,000 805,571,000 835,532.000 988,742.000 863,267,000
Gold fund—Federal Reserve Board 1,286,835,0001,294,335.000 1,282,835,000 1,195,585,000 1,123,885,000 1,126,085,000 1,345.435.000 1,379.245,000 1,329,730,000
By eligible paper 518,837,000 568,406.000 715,594,000 877.152,000 1,512,877,000 1,754,975,000 1.032.589.000 435.547,000 642,702,000
U. 8. Government securities 768,000.000 853,700.000 868,700,000 1,000,700.000 1,000.300.000 886.400,000 661,900,000 473,700,000

fotal   3.877,627,000 3,997.511,000 4.115.234,000 4,336,284,000 4,737,445,000 4,573,031.000 3,875.456.000 3.277.234.000 2.835.699,000

• 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 APR. 13 193/.

Two Ciphers (00) omitted.
Federal Reserve Bank of- Bast*. New York. Phila. L7eseland. Richmond Atlanta. chime. St. Louts. Mentertp.Kan.Citti Dallas. Sannaii

RESOURCES.
Gold with Fed. Res. Agents__ 2,590,790,0 172,444,0 630,843.0 163,000,0 221,970,0 143,580,0 82,835,0 761.837,0 115,925,0 54,055,0 81,290,0 21,748,0 141.263,0
Gold redm.fund with U.S.Treas. 73,426,0 5,815,0 15,981,0 6,300,0 7,203,0 2,822,0 4,222,0 11,199,0 1,381,0 3,061,0 3,663.0 1,602,0 10.177,0

Gold held excl. agst. F.R.notes 2,664,216.0 178,259,0 646,824.0 169,300,0 229,173,0 146,402,0 87,057,0 773,036,0 117,306,0 57,116,0 84,953,0 23,350,0 151,440,0
Gold settlem't fund with F.R.Bd 327,719,0 12,789,0 112,661,0 7,226,0 23,872.0 12,863,0 12,504,0 68.420,0 20,100,0 14,111,0 7,672,0 10,260,0 25,241,0
Gold & gold Ws. held by banks 323,511,0 22,754,0 174,155,0 20,464,0 22,147,0 8,489,0 7,757,0 11,073,0 2,995,0 1,348,0 20,215,0 5,652,0 26,462,0

Total gold reserves 3 315,446,0 213,802,0 933,640,0 196,990,0 275,192,0 167,754,0 107,318,0 852,529,0 140,401,0 72.575,0 112,840,0 39,262,0 203,143,0.

Reserves other than gold 213,830,0 15,524,0 70,045,0 20,605,0 13,848,0 9,788,0 7,009,0 32,314,0 9,389,0 2,842.0 7,728,0 8,230,0 15,908,0

Total reserves 3,529,276,0 229,326,0 1,004,285,0 217,595,0 289,040,0 177,542,0 114,327,0 884,843,0 149,790,0 75,417,0 120,568,0 47,492,0 219,051,0

Non-reserve cash.   109,901,0 6,510,0 26,747,0 4,361,0 6,745,0 4,836,0 6,006,0 24,621,0 6,687,0 2,123,0 4,111,0 5,337,0 11,817,0
Redem. fund-F. R. bank notes _ 1,400,0 150,0 800,0 250,0 100,0 100,0
Bills discounted:
Sec. by U.S. Govt. obligations 130,707,0 6,286,0 72,188,0 12,533,0 15,520,0 1,120,0 3,877,0 4,923,0 1,465,0 562,0 1,846,0 383,0 10,004,0
Other bills discounted 297,749,0 11,576,0 49,395,0 43,047,0 38,388,0 19,929,0 21,796,0 13,937,0 2,849,0 9,251,0 20,049,0 5,105,0 62,427,0

Total bills discounted 428,456,0 17,862,0 121,583,0 55,580,0 53,908,0 21,049,0 25,673,0 18,860,0 4,314,0 9,813,0 21,895,0 5,488,0 72,431,0

Bills bought In open market-- 246,964,0 47,787,0 39,996,0 8,546,0 5,485,0 6,604.0 12,444,0 73,840,0 11,649,0 9,593,0 6,869,0 1,048,0 23,103,0
U. S. Government securities:
Bonds 421,590,0 19,739,0 187,196,0 30,911,0 36.363,0 9,918,0 10,035,0 39,902,0 13,956,0 17,262,0 12,559,0 18,019,0 25,730,0
Treasury notes 457,872,0 24,829,0 182,229,0 35,947,0 47.434,0 12,936,0 13,064,0 52,048,0 17,555,0 12,689,0 15,112,0 10,463,0 33,666,0
Special Treasury certificates -
Certificates and bills  957,721,0 48,544,0 355,948,0 70,283,0 92,743,0 25,295,0 25,544,0 164,602,0 34,321,0 24,807,0 29,549,0 20,458,0 65,627,0

Total U. S. Govt. securities - 1,837,183.0 93,112,0 725,373,0 137,141,0 176,540,0 48,149,0 48,643,0 256,552,0 65,832,0 54,758,0 57,220,0 48,940,0 124,923,0

Other securities 5,541,0 4,914,0 525,0 102,0
Bills discounted for, or with
(-), other F. R. banks 

Total bills and securities 2,518,144,0 158,761,0 891,866,0 201,792,0 235,933,0 75,802,0 86,760,0 349,252,0 81,795,0 74,266,0 85,984,0 55,476,0 220,457,0
Due from foreign banks 3,760,0 277,0 1,476,0 399,0 358,0 141,0 127,0 494,0 15,0 10.0 105,0 105,0 253,0
Fed. Rea. notes of other banks 
Uncollected items 

20,670,0
321,107,0

290,0
35,981,0

5,426,0
87,610,0

324,0
26,266,0

1,282,0
31,087,0

1,163.0
27,336,0

1,162,0
9,828,0

5.329,0
36,393,0

1,713,0
14,334.0

559.0
7,209,0

1,598,0
17,543,0

376,0
10,798,0

1.448,0
16,722,0

Bank premises 54,122,0 3,280,0 12,817,0 3,267,0 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
Al/ other resources 52,646,0 1,031,0 27,712,0 4,562,0 1,907,0 3,173,0 5,409,0 1,166,0 1,084,0 1,896,0 1,140,0 1,496,0 2,070,0

Total resources 6,611,026,0 435,606,0 2,058,739,0 458,816,0 573,381,0 293,230,0 226,041,0 1,309,693,0 258,803,0 163,226,0 234,608,0 122,821,0 476,062,0

LIABILITIES.
P. R. notes In actual circulation_ 3,547,285,0 236,041,0 794,860,0 261,522,0 346,945,0 178,267,0 144,805,0 903.507,0 150,028,0 99,658,0 123,220,0 42,454,0 265,978,0
B. R. ban* notes in act'l circurn 19,890,0 1,719,0 12,805,0 4,330,0 997,0  39,0  
Deposits:
Member bank-reserve account
Government 

2,096,079,0
34,992,0

122.708,0
1,701,0

985,760,0
14,066,0

110,907,0
917,0

129,683.0
2,394.0

56,012,0
1,418,0

42,242,0
1,513,0

275,465,0
4,856,0

64,196,0
1,946,0

39,662,0
1.063,0

74,798,0
1,753,0

50,920.0
1,349,0

143,726,0
2,016,0

Foreign bank 10,697,0 797,0 3,427,0 1,146,0 1,080,0 426,0 382,0 1,419,0 371,0 251,0 317,0 317,0 764,0
Special-Member bank 
Non-member bank 

Other deposits 

72,993,0
19,451,0
39,518,0

2,794,0

2,270,0

4,925,0
2,704,0
8,756,0

5,603,0
1,293,0

91,0

14,666.0
930.0

3,064,0

5,741,0
1,157.0
4,952,0

6,290,0
587,0

2,315,0

19,668,0
7,204,0
2,917,0

4,754,0
2,826,0
3,305,0

1,066,0
2,051,0
1.357,0

3,514.0
195,0
422.0

182,0
7,0

588,0

3,790,0
497,0

9,481,0

Total deposits 2,273,730,0 130,270,0 1,019,638.0 119,957.0 151,817,0 69,706,0 53,329,0 311.529.0 77,398,0 45,450,0 80,999,0 53,363,0 160,274,0
Deferred availability Items 314,530,0 35,763,0 80,252,0 26,402,0 29,025,0 26,941,0 9,747,0 36,323,0 15,780,0 7,148,0 17,489,0 11,968,0 17,692,0
Capital paid in 149,636,0 10,710,0 58.374,0 15,840,0 13,942,0 5,202,0 4 ,625,0 15,570,0 4,248,0 2,840,0 3,996,0 3,779,0 10,510,0
Surplus 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
All other liabilities 27,356,0 643,0 7,752,0 1,523,0 2,361,0 1,498,0 2,991,0 3,267,0 1,124,0 1,111,0 641,0 2,538,0 1,907,0

Total liabilities 6,611,026.0 435,606,0 2,058,739.0 458,816,0 573,381,0 293,230,0 226,041,0 1,309,693,0 258,803,0 163,226,0 234,608,0 122,821,0 476,062,0

Memoranda.
Reserve ratio (per cent) 60.6 62.6 55.3 57.0 58.0 71.6 57.7 72.8 65.9 52.0 59.0 49.6 51.4Contingent liability on bills pur-
chased for for'n correspondent 48,274.0 3,674.0 14,755,0 5,284,0 4,982,0 1,963,0 1,761,0 6.543,0 1,711,0 1,158,0 1,460,0 1,460,0 3,523,0

FEDERAL RESERVE NOTE STATEMENT.

Federal Reserve Agent at- Total. Boston. New York. 1' Silo. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap.Ban.cee. Dallas. &arras.

Two Ciphers (00) emitted. $ s $ $ S $ $ s 3 s s $ $Federal Reserve notes:
Issued to F.R.Bk. by F.R.Agt.3,843,960,0 254,544,0 891,901,0 282,392,0 361,950,0 187,644,0 153,475,0 956,663,0 161,209,0 104,258,0 135,398,0 45,914,0 308,612,0Held by Fed'I Reserve Bank. 296,675,0 18,503,0 97,041.0 20,870,0 15,005,0 9,377,0 8,670,0 53,156,0 11,181,0 4,600,0 12,178,0 3,460,0 42,634,0

In actual circulation 3,547,285,0236,041,0 794,860,0 261,522,0 346.945,0 178,267,0 144,805.0 903.507,0150.028.0 99,658,0 123,220,0 42,454,0 265,978,0Collateral held by Agent as se-
curity for notes Issued to bks:

Gold and gold certificates 1,303,955,0 66,427,0 393,743,0 86,050,0 86,470,0 43,075,0 21,835,0 416,837,0 37,225,0 27,055,0 11,490,0 18,248,0 95,500,0
Gold fund-F. R. Board 1,286,835,0 106,017,0 237,100,0 76,950,0 135,500,0 100,505,0 61,000,0 345,000,0 78,700.0 27.000,0 69,800,0 3,500,0 45,763,0
Eligible paper 518,837,0 61,042,0 125,268,0 34,355,0 53,201,0 21,335,0 32,368,0 86,618,0 13,641,0 16,489.0 17,241,0 4,997,0 52,282,0
U. S. Government securities 768,000,0 26,500,0 140,000,0 86,000,0 90,000,0 24,000,0 40,000,0 109,000,0 34,000,0 36,000,0 42,000,0 20,500,0 120,000,0
1.1.0 I nnllafare I / R77 A27 0250 0R60 896.111.0 283.355.0 365.1710 18/1.915_0 155 201 0 057455.0 163.566.0 106.544.0 140251 n 47 oAk A 212 Lim n

FEDERAL RESERVE BANK NOTE STATEMENT.

Federal Reserve Agent at- Total. Boston. New York. Phila.
-

Cleveland Richmond Atlanta. Chicago. St. Louis. Minneap.Kan.Citg, Dallas, San Fran.

Two Ciphers (00) omitted.
Federal Reserve bank notes:

Issued to F. R. Bk. (outstdg.)
Held by Fed'I Reserve Bank_

In actual circulation 
Collat.pledged agst.outst. notes:

Discounted & purchased bIll.s.
U. S. Government securities._

Total collateral 

S

29,044,0
9,154.0

i

2,040.0
321,0

$

20,724,0
7,919,0

$

5,000,0
670,0

$

1,120,0
123,0  

3 $ 3 $

160,0
121,0

$ $ $ $

19,890,0

6,129,0
33.724,0

1,719,0

2,300,0  

12,805,0

20,724,0

4.330,0

8,000,0

997,0

  3,543,0

39,0

286,0
  5,000,0

39,853,0 2.300,0 20.724,0 8,000,0 3,543,0   5,286,0

CURRENT NOTICES.

-The Home Insurance Co. of New York, largest American fire insurance
company on the basis of total assets, on Thursday marked the eightieth
anniversary of its establishment.
A comparison of the first financial statement of the company. Issued on

Jan. 28 1854, with the Jan. 1 1933 statement shows cash capital, $500,000.
now $12,000,000; Income, $190,442, compared with $44,298,885 last year;
disbursements $43,370, compared with $41,872,327; assets, $647,071,
against $98,030,337; and cash in banks $33,657. against $9,691,680. The
original statement was signed by S. L. Loomis as President and Charles J.
Martin. Secretary.
Launching of The Home Insurance Co. followed a period during which

the fire insurance business had been subjected to exceptional strains. The
great fire in New York in December 1835, involving a loss of $20,000,000,
had reduced most of the existing fire insurance companies to bankruptcy,
and the Broad Street fire ten years later wiped out practically every fire
insurance company in the city. Hailed as a "wild and reckless experiment,"
the new company, through the perseverance of its founders, laid the basis
of an agency plant destined to become national and international in charac-
ter. Within 18 months the Home was represented by 140 agents; this
force has grown until today the company has many thousands of agents in
the United States, Canada and other countries. Forty-two of its agents

have represented the company for more than 50 years.

-George H. Miles has become associated with the New York Stock
Exchange firm of Bull & Eldredge.

-Announcing the complet on of two years of sales organization work for
California Lands, Inc., D. D. Watson and Kenneth H. Smitten, who were
joint managers of this venture with Norman E. McFadden, have resigned
from this corporation and are forming a new firm to operate a general
Statewide real estate business under the name of Watson. Smitten, Mon-
teith, Inc. McFadden will remain with California Lands, Inc., in the
position of manager of the Real Estate Country Lands Department.
Watson, Smitten, Monteith, Inc., will specialize in the sale of city and
country properties under liquidation throughout the State, also main-
taining the property management and farm operation service founded
by D. D. Watson.

-Dr. Lionel D. Edie, noted economic authority, will be the speaker
at the regular monthly luncheon meeting of the New York Financial
Advertisers' Association to be held at the Hotel Commodore next Tuesday.
April 18. Dr. Edle's subject will be "Hullabaloo about Inflation."
-Kennedy-Peterson, Inc.. Hartford, announces that Bruce II. Deal,

former partner of Burbank & Co., Edward J. Smith, formerly with the
Aetna Life Insurance Co.. and Edward R. Linke have become associated
with them.

-Gaston A. Neuhut, partner of the New York Stock Exchange firm
of Neuhut, Mansbach & Plohn, has been admitted to membership in the
National Metal Exchange, Inc.

-James Talcott, Inc., has been appointed factor for Edgewood Co..
Inc., Putnam, Conn., distributors of cotton goods, and George W. Watt
Woolen Co., Norristown. Pa.
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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), A
sia,

Australia and Africa  15.00 8.50

The following publications are also issued:

COMPENDIUMS— MONTHLY PUBLICATIONS—

PUBLIC UTILITY—(semi-annually) BANK AND QUOTATION RECORD

RAILWAY & INDUSTRIAL—(fOW a year) MONTHLY EARNINGS RECORD

STATE AND MUNICIPAL—(.MI-8DH.)

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 mu
st be made

In New York funds.
Terms of Advertising

Transient display matter per agate line 
45 cents

Contract and Card rates 
On request

Oftweeo Ogyrcio—In charge of Fred. H. Gray, Western 
Representative.

208 South La Salle Street, Telephone State 0613.

LONDON OPPICIP-4CdWardS & Smith, 1 Drapers' Gardens, 
London, E. O.

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: Sec., Herbert D. Seibert. Addresses of 
all, Office of Co.

Wall Street, Friday Night, April 14 1933.

Railroad and Miscellaneous Stocks.—The Review of the

Stock Market is given this week on page 2555.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the

pages which follow:

STOCKS.
Week Ended April 14.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. Highest.

Railroads— Par Shars. $ per share. S per share. per share.$ Per share.

Colo & Sou lot pref.100 40 1236 Apr 10 13 Apr 11 1234 Apr 1934 Feb

III Cent Leased LI_100 10 35 Apr 11 35 Apr 11 31 Mar 3834 Feb

Int Rya of Cent Am_ ... • 10 2 Apr 10 2 Apr 10 134 Mar 234 Feb

Preferred 100 150 534 Apr 11 0 Apr 12 434 Apr 8 Jan

Minn St P&SSM pfd100 100 % Apr 11 % Apr 11 % Apr 2 Jan

Leased 
Lines_- 

—100 20 4 Apr 10 434 Apr 8 4 Apr 7% Mar

Nash Chatt Or St 1..100 20 1734 Apr 11 1734 Apr 12 13 Jan 2034 Feb

Pao Coast 2d pref 100 100 134 Apr 13 134 Apr 13 1 Feb 2 Feb

Rutland RR pref 100 100 836 Apr 11 834 Apr 11 6 Jan 11 Feb

Indus. & Miscell.—
Amer Red di Standard
Sanitary pref. _100

-L.100
590 8134 Apr 10 8434 Apr 12 8134 Apr 91 Jan

Artloom Corp pre 100 50 Apr 13 50 Apr 13 4836 Feb 5134 Jan

Asso DryGds 1st pfd100 1,300 2634 Apr 11 32 Apr 13 18 Feb 32 Apr

2d preferred 100 1,000 223.4 Apr 10 28 Apr 13 15 Jan 28 Apr

Blgelow-Sanf Carp Co_* 330 7 Apr 10 734 Apr 11 634 Apr 8 Jan

Burns Bros class A_• 100 36 Apr 11 36 Apr 11 % Apr % Feb

Class A Mrs • 200, 34 Apr 11 % Apr 8 % Jan % Apr

Colo Fuelarlron pfd_100 170 16 Apr 10 1834 Apr 10 16 Apr 1834 Apr

Comm Cred pref(7)...25 270 1814 Apr 8 1834 Apr 11 1854 M 2034 Jan

Consol Cig pr pref x-war 120 3836 Apr 12 4934 Apr 13 384 Apr 4936 Apr

Preferred (7)- —100 90 38 Apr 13 43 Apr 13 33 Apr 463.4 Jan

Cush Sons pfd (7%) 100 140. 74 Apr 11 79 Apr 11 74 Mar 80 Feb

Dresser Mfg class A *
I

500, 7 Apr 11 736 Apr 10 634 Feb 8 Jan

Class B * 500; 234 Apr 11 254 Apr 13 234 Mar 334 Feb

Fed Min dr Smelt___100 200 23 Apr 10 2354 Apr 10 15 Mar 2314 Apr

Preferred 100 300, 20 Apr 10 22 Apr 11 18 Feb 2314 Jam

Food Machinery • 100, 654 Apr 10 694 Apr 10 654 Apr 654 Mal

Franklin Simon pref 100 10 19 Apr 8 19 Apr S 12 Jan 2334 Feb

Guantanamo SUff pf 100 20 15 Apr 12 15 Apr 12 5 Feb 15 Apt

Hamilton Watch * 290. 236 Apr 11 234 Apr 11 234 Apr 336 Feb

Kelly-Sprgfid T 6% pf • 300/ 9 Apr 11 934 Apr 13 6 Feb 10 Jar

Laclede Gas pref-100 20 4434 Apr 10 4431 Apr 10 4336 Apr 61 Jar

Mallinson dr Co pref 100 213 434 Apr 11 454 Apr 11 3 Feb 454 Apr

Mengel Co pref....100 150 29 Apr 11 3034 Apr 10 22 Jan 32 Mai

Outlet Co pref 100 501023.4 Apr 1110256 Apr 1110234
Apr 05 Fe

Pao Tel & Tel pref...100 20103 Apr 11 103 Apr 11 10234 Apr 10 Jai

P'h'dle Prod&Ref pf100 50 7 Apr 13 7 Apr 13 534 Jan 7 Ap

Pararn't-Publlx offs 10 100 % Apr 10 % Apr 10 36 Apr 36 Pet

Phoenix Hosiery p1-100 400 25 Apr 13 25 Apr 13 25 Mar 40 Pet

Sloss-Sheff St & Ir pf100 50 11 Apr 11 1234 Apr 11 834 Feb 1234 Ms

Un-w-d-Ell-Fish pi 100 30 78 Apr 10 78 Apr 10 76 Apr 88 Fel

in8 Gypsum pref....100 20104 Apr 11 104 Apr 11 10134 Jan107% Jai

Wells Fargo di Co......1 20: % Apr 11 36 Apr 11 36 Apr % Fel

Wheeling Steel pref_100 100' 19 Aor 12 19 Apr 12 15 Feb 2234 Jai

• No par value.

Quotations for United States Treasury Certificates of

Indebtedness, &c.—Thursday, April 13.

Maturity.
ha.
Rate. Bid. Asked. Maturity. I

int.
Rate. Md. Asked.

Dee. 15 1933...
sePt.15 1933...
June 13 1933—
May 2 1033...
Aug. 1 1934...

1 1938— .
Dee. 15 1936..

54%
134%
134%
2%
2 % %
236%
2M%

100s.,
100218,
100oss
100'ss
101",,
992,1
1001to

1001,,
19011,,
1001$11
100"ss
101%
99tss
101

may 2 1934...
June 15 1935...
Apr. 15 1937._ .
Aug. 1 1936_
Sept. 16 1937- ..
Aug. 15 1933...
Dec. 15 1933...I

3%
3%
3%
336%
334 %
4%
434%

102s,1
10212ss
1008,81
1028n
1011%
101,ss
102ess

mann
1022oss
101Ms
102uss
101",,

Feb.
101,ss
1029,1

U. S. Treasury Bills—Thursday, April 13.

Rates quoted are for discount at purchase.

Bid. Asked. Bid. Asked.

Apr. 19 1933 0.625% 0.25% May 31 1933 0.625% 0.25%

Apr. 28 1933 0.625% 0.25% June 7 1933 0.625% 0.25%

May 10 1933 0.625% 0.25% June 21 1933 0.625% 0.25%

May 17 1933 0.625% 0.25% June 28 1933 0.625% 0.25%

May 24 1938 0.625% 0.25% July 5 1933 0.625% 0.35%

July 12 1933 0.625% 0.35%

United States Liberty Loan Bonds and Tr
easury

Certificates on the New York Stock Exc
hange.—

Daily Record of U. S. Bond Prices. Apr. 8 Apr. 10 Apr. 11 Apr. 12 Apr. 13 Apr.14

First Liberty Loan High 10115s 101Itss 10122n 101241 101en

336% bonds of 1932-47-- Low_ 10110s 101"ss 101"ss 101uss 101"ss

(First 336s)  Clan 1011.ss 101"ss 101uss 101"ss 101"ss

Total sales in $1,000 units— 90 47 38 130 196

Converted 4% bonds of (High
1932-47 (Fir,t 

Total sales in 81,000 units— -_-- ---- ---- --- --

Converted 434% bondargh 102'ss 102"ss 102"11 10210n 102"12

Of 1932-47 (First 436s) Low_ 1024 1
102%

102"ss
102'n

102' n
102"ss

102'ss
102141

102',,

Close 102'n

Total sales in $1,000 units-- 388 245 80 57 157

Second converted 434 % High ---- ---- ---- ---- ----

bonds of 1932-47 (First Low- ---- ---- ---- ---- --
Second 434s) 
Total sales in 51,000 units.-- ---- ---- -_--- -_--- -_---

Fourth Liberty Loan 102% 102"ss 102.'n 102un 102nn{High
434% bonds of 193348._ Low.
(Fourth 43(s)  Close

102's,
102to

102'ss
102un

102",,
102"ss

102uss
1021111

102"n
102"n

Total sales in $1.000 units._ 167 185 524 1151 1741

Treasury 107"ss 108'n 108"ss 108"n 108 0ss Stock
{High

4, Us, 1947-52  Low_ 107nss 108 108% 108 108"ss

Close 107"ss 108'ss 10811ss 108"ss 108"ss Exch.

Total sales in 81,000 units-- 23 149 199 465 204

High 1042112 10411n 104",,104loss 10410,2 Closed

4s, 1944-1954  I,ow
{ 

Close
Total sales in 81.000 units--

104",,
104"ss

26

1041712
104"ss

120

104,Ms
104"n

144

104,11:
104"n

237

104"ss
104"ss

466
Good

(High 103% 10311n 103"ss 103'n 103'n Friday

334s, 1946-1956  I.ow. 103 1032n 103'n 102"n 102"ss

Close 1031u 1034ss 103'n 103112 103

Total sales in 81.000 units-- 11 48 45 166 III

844e. 1943-1947  Low_
10050ss
100u,,

10121,100",,Higli
100n 

101,u
1100"s,2

1013,2
100n 

101'n
100"n

Close 100uss 101'n 101'n 101 100"ss

Total sales in 81,000 units— 70 130 102 38 61

High 96un 96"ss 96"n 96'°,, 96".,

118. 1951-1955  Lon_
{

96"ss 96"ss 96", n 96' 98"se

Close 96"ss 96"ss 96", 96nn 96"ss

Total sales in 81,000 units___ 53 217 245 396 220

8363. 1040-1943  Low_
{ 100"ss

10093,
101,41

11
High

100.6
101,1,
101%

101oss 101101',,
100",,101 100n

Close 1001Ms 10141 101% 1011n 101:s.

Total sales in 81,000 units— 60 334 27 21 86'

High 1003,11 1014, 10111,1 1018n 1013ss

3365, 1941-43  Low_
{

liro=-c low* s 101.4 100un 100"ss

Close 100"st 101'n 101'ss 101 100"ss

Total sales in 51.000 units___ 89 201 48 49 31

(High 9814ss 9815s, 9814rs 9811ss 9814ss

356s, 1946-1949  Low.. 98103s 9813o 98151 986ss 98, 11

Close 9814, 98,12 9812,2 98Ms 981ess

Total sales in 81.000 assns.__ 129 116 137 201 168

Note.—The above table includes only sales of co
upon

bonds. Transactions in registered bonds were:

2 1st 434s  101nss to 102 5 4th 434,1 102 In 102nis

Foreign Exchange.
To-day's (Friday's) actual rates for sterling 

exchange were 3.45 (§)

3.453-4 for checks and 3.4534 (q)3.4536 for c
ables. Commercial on banks,

sight, 3.4434, 60 days, 3.44; 90 days, 3.4334. and 
documents for payment

60 days, 3.4434. Cotton for payment, 3.44%.

To-day's (Friday's) actual rates for Paris loankers'
 francs were 3.96%

ig3.9736 for short. Amsterdam bankers' guilders were 40.54(g140.58
.

Exchange for Paris on London, Hol., week's range
, 86.92 francs high

and 86.57 francs low.

The week's range for exchange rates follows:

Sterling, Actual—
Checks. Cables.

High for the week 3.4754  

Low for the week 
3.41 3.41%

Paris Bankers' Francs—
High for the week 

3.99%  3.99 % --

Low for the week 
3.93%  3.9334 --

Germany Bankers' Marks—
High for the week 

23.84 23.90

Low for the week 
23.36 23.37

Amsterdam Bankers' Guilders—
High for the week 

40673.4 40.70

Low for the week 
40.32 40.36 ----

CURRENT NOTICES.

—"The Stock Exchange Official In
telligence" for 1933 (Vol. 51) has just

been published by Spottiswoode, 
Ballantyne & Co., Ltd., 1 New Stree

t

Square, London, E. C. 4, England. 
This volume is a carefully revised

compendium of information regarding 
British, Indian, Dominion, Colonial.

American and foreign securities, including securities of governments,

counties, municipalities, public boards, 
&c.; railways; banks and discount

companies; breweries and distilleries; 
canals and docks; commercial and

industrial companies; electric lighting 
and power; financial trusts, land

and property; gas; insurance; investment
 trusts; iron, coal and steel;

mines; nitrate; oil; rubber; shipping; tea a
nd coffee; telegraphs and tele-

phones; tramways and omnibus; and water
 works. The volume also con-

tains special articles on Indian finance and 
company law decisions in 1932;

also statistics relating to the National de
bt, municipal finance, county

finance, Dominion and Colonial finance, and 
British and foreign finance; a

list of brokers who are members of the Lo
ndon Stock Exchange, a list of

members of the Associated Stock Exchanges; an
d information as to stamp

duties, trustee investments, The Public Trustee
, income tax, estate duty.

company registrations, &c. The volume, whi
ch costs 60 shillings net,

contains 2,022 pages and is edited by the Secretary o
f the Share and Loan

Department of the London Stock Exchange.

—Robert R. McCormick, Editor of the "Chicago Tr
ibune," will be the

guest of honor, and speaker at the next luncheon 
of the Bond Club of New

York, which will be held on Wednesday, April 26, at 
the Bankers Club.

—George J. Voigt, well-known golfer and a member 
of the Walker Cup

Team, has become associated with the New York Stock 
Exchange firm of

Theodore Prince & Co.

—Henry Harris, for many years associated with the m
unicipal bond

department of Bancamerica-Blair Corp., has been elected 
an assistant

Vice-President.

—F. L. Salomon & Co. announce the opening of a branch 
office in the

Busher Building, 349 East 149th Street, under the managemen
t of Edward

A. Wetzel.

—Russell E. Prentiss and Emil H. Wolff, former partners of 
George H.

Prentiss & Co., are now associated with Abbott, Hoppin &
 Co.

—Sydeman Bros. have opened a branch office at 570 Sevent
h Avenue,

under the management of Samuel W. Koffler.

—Edward E. Smith announces the removal of his office to 29 
Broadway,

New York.
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Report of Stock Sales
DAILY,

Occupying

York Stock Exchange
AND YEARLY

Eight Pages-Page One

-New
WEEKLY

Altogether

Mr 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. Soles
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1

On basis of 100-share lots.

PER SU A RE
Range for Precious

Year 1932.

Saturday
Apr. 8.

Monday
Apr. 10.

Tuesday
Apr. 11.

Wednesday
Apr. 12.

Thursday
Apr. 13.

Friday
Apr. 14.

Lowest. Highest. Lowest. Highest.5 per share
3912 4058
*52 57
18 1834
9 938
1034 11

*21 24
*73 8014
*618 12
•312 412
*3012 42
2758 2758
*74 7712
.12 38
734 778

•_ _ 65
27 2738
•28 1
•12 1,2
112 112
3 33*
114 114
15* 134
238 234
4 4
*212 3

334 - 334
*278 314
*15 25
*2 412
47 4878
19 1934
*2 234
4 4

.414 6
•134 431
ON 7,4
*34 2
*2 512

•I212 13
1014 1078
*412 712
614 614
734 73.1

•11 15
10 10
28 29
*13 16
10 10

.2 378
*Is 14
*12 118
64 64
1512 1512
114 114
178 178

_ 14
1578 1634
.2 212
273 278

•102 110
12 1234

•1914 20
873 873
*11 h
*5* 34

"117 125
*77 78
1134 1218
•1 2
1618 1612
*12 2
*413 612
612 7
*514 613
•5 613
•2534 28
.234 2718
'20 2738
*N 118
118 118

.314 434
*418 29
*14 38

. *st h
1314 1334
6 618
612 7

•16 287s
514 5,4
*34 11 1

. '5,4 658
615* 6334
*53 57
.114 13,

•138 131
*512 534
*4 6
*114 IN
•134 238

*1278 16
*60 100

4 378
*39 42
*8 81:
531 578

*134 2
*858 84
57 5778
*N 118
1538 1538

'•1 112
78 78

114 114
•I 2
*I IN

$ per share
41 43
*55 60
1912 2034
953 10
1118 12

*2312 24
*73 80
*638 10
*318 412

*31 42
28 2813
7612 77

12 42
813 812

*47 65
27 2814
.18 78
.38 1
.158 178
312 312
114 114
134 134
3 314
5 5
*234 3

312 334
318 314

*15 25
.3 4
4834 51
20 2138
*134 25*
412 45
618 518
•231 434
73* 838
*12 2
"214 512
*121. 13
111,', 1214
5 5
*618 612
*734 9
*11 15
1014 11
2914 3038
*13 17
10 10,4

*2 373
*I8 14
812 118
713 713
1614 17
112 112
2 2

*.--- 14
1718 18
*2 3
312 312

102 10214
1234 1438
1934 2114
9 934
*14 31
*12 38

119 119
*77 78
1238 1338
*1 4
1653 1758
*12 2

612 612
8 8
613 613
*5 612
*26 28
*2314 27,8
*18 2718
a78 78
*118 04
*314 514
e4Is 29
*11 34
*h 78
14 1478
614 678
7 a

*16 29
'53* 534
.34 02
*514 858
65 67
57 57
*IN 17s

*Vs 2
57 6

'512 618
*III 112
•17 212

*14 1878
*65 _.. ,
4 -438

*39 4212
8,2 9
534 6
2 214
834 9
5812 60N
*54 118

z1412 15
*1 112
78 78

.114 158
•11,. 2

1 12 112

$ Per share
42 4334
56 56
2014 2078
978 1014

*1114 1178
2312 24
8014 8014
*634 12
*312 414
*31 4134
2814 2934
7678 7758
58 58

812 834
*47 65
2758 288
.38 58
*88 11.1

*158 178
4 4
1 114
178 178
318 338
5 5
3 3

4 412
278 314

•15 25
*2 4
50 5158
2038 2153
*134 234
412 412
51s. 512

.1.27 312
8 834
*34 2

•214 5
*1212 13
1158 1234
*5 7
6 678
*734 912

.11 15
11 11
2978 31
13 13
934 ION
*2 378
*18 14
.12 118
714 7.
1714 1814
158 Ps
2 214

*- - - - 11
1734 1858
*2 3
258 3

10212 10212
1338 1414
2012 21
914 10
.14 34
88 58

119 119
.77 78
1212 1334
*1 4
17 174
*12 2

*414 612
612 8
618 634
*5 612

•26 2714
*2314 2718
*18 25
*N 118
118 118

*314 534
*4N 29

14 14
"8 78
1412 1538
658 7
738 8

4.16 2874
5,2 512
*81 112
*514 6,
6512 6734
*59 6012

134 178

•1134 2
5N 6
*5 613
*114 112
*2 212

*1612 1878
.65 

_- 
__

414 458
39 39
9 9
6 6
214 21,
a834 9
60 6078
*1 1,8
1418 1434
*1 113
78 1

113 112
02 112

*1 138

5 per share
4034 42
55 56
1918 1934
912 97311 n
23 23
*75 85
*638 12
4 412

*3012 38
29 3014
7778 7834
*12 58 Sg
838

.47 65
2712 2818
'13 I
*34 218
*158 178
4 4
114 1,4
178 214
278 3.8
5 5
273 3
412 412
3 312

*15 25
*314 4
49 50,8
2014 21
*134 234
*4 5
538 518
*278 412
712 734
.12. 2
*2 5
51213 13
111 1 1178
*5 7
638 7
'714 958
*11 15
*934 ION
293  3014
1338 1378
10 1058

*2 3.
*18 14
.12 118
715 73*
17 17
112 113
2 2

*- - - - 14
17 1778
"2 212
*258 3

*102 10734
1314 1334
20 20
87 938
*14 34
•12 31

11912 11913
*77 78
123 124
*I 4
1658 171s
*14 2

*4N 612
738 733
638 638
*5 612
2412 26
*2314 2958
*18 2738
•N 1
*1 18 13*
'3'1 817
*418 29
*14 N
*38 78
1378 1458
614 6,2
718 712

*16 2878
512 558
*34 112

.51 1 6
6412 663s
5712 59
*138 2

*11, 2
*51-2 63*
'5 612
*04 112
*2 218

*1714 1878
*65 100
414 418

4212 4212
831 83t
534 6
*2 214
*878 9
5834 60
*1 118
14 1413
*1 112
78 1

.114 113
*1 18 2
.1 ' 1 38

$ per share
413  433s
55 55
1914 2078
912 10
1114 1114

*23 2412
'73 85
*612 12
412 412
38 38
2912 3033
7853 79

55
814 878

*47 65
28 2812
*33 53
*113 114
2 2
378 378
*114 138
214 214
27s 3
434 478
.258 3
*438 412
314 314

*15 25
*358 4
4912 51
2012 2114
.134 234
412 412
512 512
*3 412
8 83*
*34 2
*2 5
1212 1212
1114 12
*5 7
612 634
"712 958
*11 15
101s 10,2
30 3114
*14 17
10 1034

*2 378
*18 14
*12 118
711 75
MN 1718
158 158
214 2,4

*- - - - 14
1714 18
*2 3
234 234

.102 108
1312 1378
20 2012
9 912
*It 34
*12 34

123 125
577 78
1212 1333
*118 4
164 1714
*78 2

"414 618
712 8
614 614
.5 Cl
.27 287s
*2314 29,8
•18 25

4.78 1
1 11 04

*314 6
*4N 29
*18 38
• 38 78
1418 1518
618 638
712 73

016 287s
*514 558
*84 112
*5N (1
64N 68
57 57
*138 2

112 112
*6 614
'512 612
.114 112
2 2

1878 1878
*6314 - --
414 -434

*39 44
878 914
*5 6
•2 2,4
9 93*
5814 6158
IN 15*

1418 1478
'1 1,2

7, 78
.11, 112
.118 2
•1 155

$ per share

Stock

Exchange  

Closed-

Good

Friday

Shares.
44,600

400
5,800

11,900
1,700
400
40

800
100

30.200
1,300
1,200

14,900

21,700

300
900

1,400
3,700
8,500
1,400
900

1,300
1,700

19,2110
20,200

700
500

10,300

200
9,700

40
7.300
100

2,400
9,700

30
9.300

4,200
2,200
800

1,400

50,400

900
50

13,300
3.600
3.300

300
600

12,000

31,200

100
580
190

400

100
400

500

28,400
6,700
3,200

400

47,500
600
200

100
800

100

100

1150:
20

1,500
900
500
900

23,700
100

18,600

4,200
400
100
300

Railroads Par
Atch Topeka dr Santa Fe. ..100

Preferred 100
Atlantic Coast Line RR_ _100
Baltimore & Ohio 100
Preferred 100

Bangor & Aroostook 60
Preferred 100

  Boston & Maine 100
Brooklyn & Queens Tr_No par

Preferred No par
Iiklyn Mash Transit. ..No par
$6 preferred merles 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 & Pao_ _ No par
Preferred 100

Chicago Ar North Western_100
Preferred 100

Chicago Rock Is! dr Pacific_100
7% preferred 10
6% preferred 100

Colorado & Southern 100  Consol RR of Cuba pref._ 100
Delaware & Hudson 100
Delaware Lack & Western.50  Deny &Rio (Jr West 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 etfe series A....1000

Interboro Ranh! Tran vi c_100
Kansas City Southern 100

Preferred 100
Lehigh Valley 50
Louisville & Nashville_ - -100
Manhattan RY 7% guar...100
Mash Ry Co mod 5% guar. 100

  Market St Ry prior pref._ 100  Minneapolli & St Louis_ _100
  Minn St Paul & SS NI arle_100

Mo-Kan-Texas R R.__ _No par
Preferred series A 100

Missouri Pacific 100
Cony preferred 100  Nat Rys of Mexico 2d pref_100

New York Central 100  N Y Chic & St Louts Co_ -.100
Preferred series A 100NY & Harlem 50

N Y N It Is Hartford 100
Cony preferred 100NY Ontario & Western._ _ _100  NY Railways pref No par

Norfolk Southern 100
Norfolk & Western 100

Preferred 100
Northern Pacifle 100  Pacific Coast 100
Pennsylvania 50  Peoria & Eastern 100
Pere Marquette 100

Prior preferred 100
Preferred 100  Pittsburgh & West Virginia 100

Reading 50
1st preferred 50  2d preferred 50St Louls-San Francisco... 100
1st preferred 100  St Louis Southwestern__ ._100
Preferred 100Seaboard Air Line No par
Preferred 100Southern Pacifle Co 101

Southern Railway 100
Preferred 100  Texas & Pacific 100Third 
Avenuel 

  Twin City Rapld Trans No p°a?
Preferred 100Union Pacific 100
Preferred 100Wabash 100
Preferred A 100Western Maryland 1002,1 preferred 100  Western Pacific)  100Preferred 100

Industrial & allscellaneou•Abraham & Straus No par
Preferred 100Adams Express No par
Preferred  100Adams NIIIIs No parAddress Multigr Corp_No parAdvance Rumely No parAffiliated Products Inc_ No parAir Reduction Inc No par

Ur Way Else Appliance No parAla8ka Juneau Gold Min__ _10  A P W Paper Co No par
Allegheny Corp  Ns par

l'ref A with $30 wart. _100
Pref A with $40 warr. _ _ 100Prat A without warr.___ inn

$ per share
3458 Feb 25
50 Apr 3
1612 Feb 25
814 Feb '27
912 Apr 5
20 Jan 5
6858 Jan 4
7 Mar 1
312 Mar 29

38 Apr 13
213  Feb 25
61 Mar 2

13 Jan 11
712 Apr 3

5014 Apr 4
2488 Feb 28
112 Feb 10
12 Apr 5

133 Apr 6
212 Apr 5
1 Apr 6
112 Feb 28
114 Apr 5
2 Apr 5
2 Apr 5

312 Apr 10
278 April
1514 Feb 24
114 Feb 24

3758 Feb 25
1714 Feb 25
2 Feb 28
334 Apr 4
412 Apr 4
212 Apr 4
45* Apr 5
134 Mar 31
212 NI ar 31

1112 Feb 27
812 Apr 5
5 Apr 10
47* Feb 27
612 Feb 27

z12 Nf ar 31
8 8 Feb 24
2114 Jan 3
12 afar 1.6
6 Jan 3

17 Mar 3
N Jan 23
12 Mar 20
534 Jan 3
1112 Jan 3
113 Apr 1
15* Apr I
13 Jan 3

14 Feb 25
218 Jan 25
25 Apr 11

100 Niar 31
108 Feb 27
18 Apr 4
758 Jan 4
Is Mar 15
12 Apr 1

11112Mar 2
77 Apr 3
953 Apr 5
I Jan 25

1334 Jan 3
N Feb 17
37 Mar 3
6 Jan 3
412 Feb 28
10 afar 15
2313 Apr 5
2514 Ayr r
23l2Mar31
N Jat, 30

1 13 Feb 27
514 afar 15

14 Jan 3
33 Nlar 25

11N Feb 25
418 Mar 2
57 Jan 3

40182 Fjaenb 2105

65 Mar 31
6114 Apr 5
56 Apr 6
IN Jan 4

IN Apr r
4 Feb 27
552 Jan 12
114 Feb 3
178 Mar 2

1318 Feb 23
80 Mar 3
3 Feb 28
39 Apr II
8 Apr 7
534 Apr 8
IN Fen 21
734 Mar 1

4712 Feb 25
It Feb 28

It o Jan 14
1 Jae 5
N Apr 4

1 Apr 5
IN Mar 31
114 hfar 30

$ per share
4718 Mar 16
68 Feb 9
2618 Feb 11
1258 Feb 9
164 Feb 9
2634 Jan 27
85 Jan 27
12 Mar 15
5 Mar 16
4518 Jan 18
31 Feb 3
8078 afar 27
N Jan 3

1458 Jan 6
65 Jan 31
3013 Feb 9
118 Feb 10
114 Jan 11
3 Jan 11
833 Jan 10
2s Jan 9
313 Jan 11
614 Jan 11
914 Jan 11
558 Jan 11
812 Jan II
712 Jan II

1512 Feb 20
4 Apr 6
5814 Jan 11
273  Jan 11
3 Feb 14
613 Jan II
7N Jan 11
514 Jan 11
1138 Jan 11
2 Jan 6
514 al ar 17
154 Jan 12
1512 Mar 16
7 Feb 17
714 Mar 25
11 Feb 9
16 Feb 9
1473 Jan 9
3258 at ar 2()
1872 Jan 28
11 Mar 31
234 Feb 3
N Jan 19

114 Jan 11
8N Mar 20
2058 Mar 20
438 Jan 11
7 Jan 10
14 Mar 15

2113 Jen 11
412 Feb 9
614 Feb 9

120 Jan 28
1758 Jan 11
3034 Jan 11
11N Feb 9
3s Jan 20

113 Jan 11
130 afar 15
8312 Jan 5
1733 Jan 11
2 Jan 12

1913 Mar 16
114 Jan 17
814 Feb 10
1253 Feb 10
1012 Feb 10
10 Mar 15
3238 Jan 11
31 Jan 14
23 Jan 13
112 Jan 5
IN Jan 17
514 Mar 15

-- - --.. - _
N Jan 5
78 Jan 10

1972 Jan II
8N Mar 16
ON Mar 16

?:: J17.enb 2(31

75s Mar 16
80h Mar 16
6812 Feb 10
21e Jan 10

318 Jan II
733 Feb 10
712 Feb 9
2 Jan I)
353 Jan II

1878 Apr 13
80 Mar 3
53  Mar 16

5114 Jan 24
1934 Jan 9
1018 Jan 3
25s Jan 11
1012 Jan 2';
6412 Jan II
114 Jan 5
Mkt Apr 8
I14 Jan 27
IN Jan ii
31,4 Jan 5
212 Jan 4
234 Jan it

-
$ per share

1778 June
35 July
934 May
334 June
6 June
912 June
50 June
4 July
278 July

2314 June
1118 June
3111 June

13 Apr
714 May
39 July
934 July
12 July
13 May

114 June
2l3 May
34 June

118 May
2 May
4 Dec
111 May

314 Dee
2 May
412 June
1 Dec

32 July
812June
113 May
2 May
2N Nifty
2 Slay
512 May
2 May
212 Dec
8 May
434 June
4 May
214 June
214 June
5 June
5 June
7' Slay
0 Sept
4 June

28 Dec
Is Jan
13 Dec

114 May
314 June
11 Slay
212 May

18 Feb
81, June
112May
2 June

8214 May
6 May
1178 July
358 July
le Dec
14 Dec

57 June
65 July
513 May
I afar
131sJunt
78 May
134 Jun
312 June
212 June
6 Dee
912 June
15 July
15 May
58 Slay

1 May
3 May
8,8 1/et
N Jan
14 Jan

613 June
212 May
3 July
13 Nov
3174 Slayile,

7 June
275* July
40 May
78 Jun

1 June
1 13 May
2 May

12.I1111e
N May

10 Junt
68 July
IN May

22 June
12 June
813 Dec
1 14 June
414 May
30, July

12 June
734 June
78 Dec
38 May
34 May
48 June
34 June

-
$ per share
94 Jan
86 Jan
44 Sept
2188 Jan
4112 Jan
3534 Aug
91 Sept
1934 Sept
1014 Mar
58 Mar
5014 Mar
7838 Mar
218 Aug

205* Mar
70 Feb
3112 Jan
334 Aug5 Aug
63e Aug
1512 Jan
412 Aug
8 Aug
1418 Aug
31 Jan
1638 Jan

2712 Jan
2412 Jan
2912 Sept
WI Jan
9211 Sept
4578 Sept
9 Jan
I18 Sept
1578 Aug
1012 Aug
25 Jan
10 Sept
1512 Sept
3034 Jan
2478 Sept
1412 Jan
145* Mar
1514 Sept
2514 Sept
2914 Sept
3814 Sept
4638 Mar
2034 Mar

9 Jan
58 Aug

438 Sept
13 Sept
24 Sept
11 Jan
26 Jan
72 Sept

365  Jan
934 Sept
1552 Jan

12712 Aug
315* Jan
7834 Jan
1534 Sept
1 Feb
334 Sept

135 Sept
8112 Dee
2533 Sept
312 Sept
2338 Jan
514 Sept
18 Aug
26 Aug
24 Aug
2112 Aug
5214 Sept
33 Jan
38 Sept
658 Jan
ON Jan
1378 Sept
2012 Jan
1 Sept
IN Sept

3753 Jan
1812 Sept
235  Sept
35 Sept
14412 Junea er

2413 Jan
9412 Feb
7153 Aug
414 Aug
0 Jan
1138 Sept
1114 Sept
41 Aug
878 Aug

2455 Aug
98 Mar
012 Sept
73 Sept
3038 Mar
14 Sept
478 Aug
1612 Mar
6312 Sept
313 Sept
165. Jan
4 Ma.'
355 Sept
814 Sept
8 Sep:,
8 Sent

•fild and asked prices, no sales on hie day a Optional sale. s Sold 15 days. r Ex-dividend. y Ex-rights

Digitized for FRASER 
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New York Stock Record-Continued-Page 2 2567
Or 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
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Sines Jan I.

On basis of 100-share lots.

PER SHARE
Range for Precious

Year 1932.
Saturday
Apr. 8.

Monday
Apr. 10.

Tuesday
Apr. 11.

Wednesday
Apr. 12.

Thursday
Apr. 13.

Friday
Apr. 14. Lowest. Highest. Lowest. Highest.

$ per share $ per share 9 per share $ per share $ per share $ per share Shares Indus. & MIscell. (Con.) Par 9 per share $ per share $ per share S per share
•618 7 .614 712 .6 7 *618 612 .618 61   Allegheny Steel Co____No par 6 Mar 30 814 Jan 9 5 May 15 Sept

7914 8138 8212 8512 2.93 8412 8134 83 8238 86 59,200 Allied Chemical AiDye_No par 7034 Feb 27 8978 Jan 12 4212 June 8814 Sept
•117 119 119 119 *119 12112 11912 11912 *119 121 200 Preferred 100 11612 Apr 5 12178 Feb 1 9612 Apr 120 Dec

814 814 812 958 834 978 834 9 9 91 7,400 Allis-Chalmers Alfg____No par 6 Feb 27 978 Apr 11 4 June 1538 Sept
*6 712 614 612 .678 712 .64 712 7 71 1,100 Alpha Portland Cement No par 53  Jan 10 658 Apr 4 412 July 10 Jan
*34 1 I 1 .34 138 *34 13 •34 138 100 Amalgam Leather Co_ par 58 Feb 21 1 Jan 4 14 Ara 218 Sept
.634 8 •634 712 37 9 .7 9 *7 9

.No
  7% Preferred 100 5 Feb 23 73g Apr 3 4 Dec 10 Mar

2318 2312 2312 2.512 2414 2534 2434 25 2478 27 13,500 Amerada Corp No par 1812 Mar 2 27 Apr 13 12 Jan 2234 Sept
13 1318 1278 1312 13 13 *1134 1212 1 134 121 1,700 Amer Agile Chem (Del)No par 714 Mar 1 143  Apr 7 312 June 1512 Sept

•1178 1214 1234 1278 1234 1234 1234 1234 1212 1258 1,100 American Bank Note 10 8 Mar 2 1378 Afar 16 5 May 2212 Sept
.3234 35 .3234 35 35 35 .34 36 36 36 40 Preferred 50 34 Apr 7 3978 Jan 13 28 June 47 Feb
3 3 3 3 278 33 314 338 314 31 3.400 American Beet Sugar. No par 1 Jan 30 312 Apr 6 14 Apr 278 Aug

*1212 13
1412 1458

1212 1212
15 1518

1312 15
147g 1518

15 1634
1412 1412

1514 165,
1412 151

1.270
3,100

770 preferred 100
Am Brake Shoe A Fdy_No par

234 Jan 5
ON Mar 3

163  Apr 12
1512 Apr 13

1 Apr
612 June

93  Aug
1778 Sept

_
.67.-5878

68 68 68 68 •69 73 75 75 30 Preferred_  100 60 Mar 28 75 Jan 12 40 July 90 Feb
58 5978 6112 6058 62 5912 60,2 6018 621 64.300 American Can 25 4912 Feb 25 6234 Jan 11 29,8 June 7378 Mar

•117 125 .117 125 120 120 118 120 11912 1191 200 Preferred 103 112 Feb 27 12834 Jan 28 9312 June 129 Mar
9 9 914 934 9 934 85, 834 84 934 3.200 American Car & Fdy__ No par 618 Jan 23 934 Apr 10 318 June 17 Sept

•1918 2212 1914 1914 .1958 2218 *1918 23 62214 2278 500 Preferred 100 15 Feb 28 2278 Apr 13 15 Dec 50 Aug

•158 2 41 158 2 2 2 •IN 212 *134 212 100 American Chain.. No par 158 Mar 31 314 Jan 10 178 Apr 714 Sept

*312 7 *312 7 *312 7 .312 7 *353 7   7% preferred 100 312 afar 1 8 Jan 17 7 June 26 Jan

3514 3514 3512 3614 3678 37 •3514 3712 36 3718 1,500 American Chicle No par 34 Mar 2 40 Jan 21 18 June 38 Nov

•112 212 .2 212 *2 212 *153 212 2 2 100 Amer Colortype Co 10 2 Feb 24 4 Feb 9 2 July 814 Sept

1738 1712 1714 1734 1712 1814 1738 175, 1734 18 6,000 Am Ccmma Alcohol Corp 20 13 Feb 27 2238 Jan 5 11 May 27 Sept

•1 178 1 1 .1 178 1 1 *12 2 300 Amer Encauatie Tiling_No par 1 Jan 5 114 Jan 10 14 Dec 5 Jan

*414 412 .458 5 434 434 *413 514 *458 5 100 Amer European Sec's__No par 372 Apr 1 1038 Jan 6 234 Apr 1534 Sept

418 414 412 5 5 538 434 515 5 512 15,900 Amer A Fora) Power- par 378 Feb 27 818 Jan 11 2 May 15 Sept

77s 77/3 834 87.8 9 934 9 918 9744 11 2,300
_No

Preferred No par 714 Apr 4 1478 Feb 9 5 May 3812 Jan

*438 514 514 514 538 6 512 534 512 612 3.800 2d preferred No par 438 Apr 4 934 Jan 11 234 Slay 2114 Aug

.612 634 678 7 714 734 7 714 7 818 1,000 $6 preferred__ No par 614 Apr 4 12 Jan 11 334 June 33 Jan

*5 512 *5 512 512 512 *513 512 5,4 512 400
_ 
__ 

_ _
Amer Hawaiian S S ______ 10 418 Jan 5 512 Apr 11 3 Slay 612 Aug

*312 412 3312 414 314 312 *318 4 *314 334 300 Amer Hide & Leather_No par 2t2 Mar 2 4 Afar 17 1 May 678 Sept

•16 1812 1812 1812 *16 1912 *1612 18 18 18 200 Preferred 100 1312 Feb 14 1912 Af ar 15 472 Slay 27 Sept

3114 3114 3118 315, 32 32 3134 3212 23178 33 3,500 Amer Home Producta_No par 2912 Mar I 3914 Jan 11 25 June 5138 Mar

.514 5,2 538 534 558 578 512 578 512 553 3,100 American Ice No par 334 Feb 24 612 Jan 12 35, Dec 2158 Mar

.25 29 29 29 30 30 *2712 3018 *28 2934 200 6% non-cum pref 100 25 Feb 15 34 Mar 16 35 Dec 68 Mar

63s 6,2 634 714 7 738 6744 718 7 734 8.600 Amer Internet Corp-NO par 414 Feb 27 838 Jan 11 212 June 12 Sept

*38 12 *38 12 .38 12 08 ,2 38 38 100 Am L France A Foamite No par N Jan 5 12 Mar 15 14 Jan 34 Aug

*2 3 .2 3 .2 3 *2 3 *2 3 Preferred 100 114 Jan 3 214 Jan 2,‘ 1 July 414 Aug

012 95, 95, 1014 1018 1058 958 978 958 1034 5,100 American Locomotive_No par 578 Jan 3 1034 Apr 13 358 July 1514 Aug

27 27 2772 2814 *2614 2712 27N 2712 28 35 1,500 Preferred   100 171  Jan 3 35 Apr 13 1718 Dec 49 Sept

1112 1178 1178 1214 12 1212 12 127s 21218 13,4 10,300 Amer Mach A Fdry Co.No par 834 Feb 27 1312 Jan 11 7,2 June 2214 Jan

.112 134 *112 134 *IN 2 *134 2 .112 2 Stock   Amer Mach dr aletals_No par 1 Jan 27 2 Jan 4 1 June 334 Mar

.454 5 478 538 5 538 412 5 5 512 3.000 Amer Metal Co Ltd_ __No par 312 Feb 24 512 Apr 13 112 June 914 Aug

.19 22 22 22 22 22 .20 2412 .21 2412 Exchange 100 6% cony preferred 100 1512 Jan 4 22 Apr 10 612 June 32 Aug

.18 20 17 18 .19 20 *19 20 *19 20 20 Amer News Co Ine____,Vo yar 17 Jan 20 30 Feb 6 14 July 33 Jan

418 418 414 478 5 514 434 5 434 518 Closed- 14,800 Amer Power 4.4 Light_No par 4 Feb 27 914 Jan 11 3 June 1714 Sept

11 12 12 12 1278 1278 1212 1234 13 1312 1.100 $6 Preferred No par 978 Apr 5 2412 Jan 11 1514 June 58 Jan

918 914 9, 105, 1014 11 1014 1078 1012 1114 Good 4,400 95 preferred No par 9 Apr 1 2112 Jan 12 10 July 4934 Jan

678 714 714 714 714 778 718 738 7,8 7511 59,500 Am Rad 414 stand San'y No par 41 Feb 27 778 April 318 June 1214 Sept

734 834 9 912 918 91. 858 878 812 918 Friday 13,700 American Rolling Mill 25 534 Mar 2 105, Jan 11 3 Slay 1812 Sept

*2018 21 21 21 .21 2212 *21 2212 .21 22 500 American Safety Razor No par 2018 Apr 6 22478 Mar 15 1332 June 22914 Mar

*12 112 .12 112 *38 11 *34 112 *34 1,2   American Seating v t c_No par 78 Mar 20 158 Feb 2 34 June 3114 Sept

Is 18
•1334 1972

14 '4
15 1512

.14 11;
*1218 1514

14 38
1412 1413

*14 38
.115, 15

300
60

Amer Ship A Comm___No pa
Amer Shipbuilding Co_No pat

18 Apr 8
1112M8! 3

38 Jan 5
16 Apr 7

18 Apr
10 June

72 Sept
2518 Jan

1678 17 17 1878 1818 1914 1712 1814 1734 19,8 40.400 Amer Smelting 34 Refg_No ,ar 1034 Feb 25 19N April 512 May 2714 Sept

45 4512 4512 46N 4612 47 4612 4612 *471 4 4314 2.200 Preferred 100 31 Jan 10 47 Apr 11 22 June 85 Jan

30 30 31 3314 3334 3434 33 3312 3412 35 1,800 2d preferred 6% cum_._100 2012 Jan 2 35 Apr 13 15 July 55 Feb

•3612 3812 373  37,2 3778 38 38 38 •3734 38 500 American Snuff 25 3212 Jan 10 23912 Mar 16 214 June 3012 Aug

.10312 .103 *103 .105 •105 1071 Preferred 100 10218 Jan 9 108 Feb 23 90 Jan 106 Sept
. __

63 -7,4
. __

712 -814
..

8 13-g
_ __

714 -734 713 8 10,800 Amer SteelFoundries_No par 458 Feb 28 838 Apr 11 3 Slay 1518 Sept

.38 40 40 40 .4214 4934 .4214 4934 45 45 80 Preferred 100 3758 Mar 2S 56 Jan 9 34 July SO Feb

•3334 3378 34 34 3418 3418 3234 3378 325, 3314 1,400 American Stores No par 30 Feb 27 3514 Jan 27 20 May 3634 afar

3878 3958 3912 40 39 4034 3914 40 3934 423 13,900 Amer Sugar Refining 100 2112 Jan 19 423  Apr 13 13 Jun 39,4 Jan

*92 100 95 95 *9612 9812 95 9614 9534 95,4 400 Preferred 100 80 Jan 19 9614 Apr 12 45 Ma DO Aug

878 914 9 912 93 93 878 04 034 918 8.300 Am Sumatra Tobacco_No par 6 Jan 13 934 Apr 11 234 Apr 10,4 Aug

9118 9214 92544 9512 9278 9512 9118 9278 9153 9412 109,600 Amer Telep A Telt% 106 8734 Mar 31 10938 Jan 11 693 July 13732 Feb

58 5834 5912 62 6138 62 61 6114 61N 62,2 10,300 American Tobacco 25 49 Feb 23 634 Jan 24 4012 June 8634 Mar

6133 6214 63 643 6312 6518 63 6334 63 6533 42.600 Common Clagig B_  2' 503 Feb 25 6534 Jan 24 44 June 895, Mar

.107 112 *108 112 111 111 1095, 11114 .10814 11312 600 Preferred 100 10234Mar 1 117 Jan 14 9514 June 11812 Oct

412 412 438 438 *4 6 *4N 6 *4 6 300 Am Type Founders____No par 438 Apr 10 9 Jan 13 4 June 25 Jan

1018 1038 1018 12 12 12 1134 113 1138 1134 190 Preferred 100 10 Apr 6 187s Jan 11 1012 July 70 Jan

11 1138 1112 12, 1318 1378 1234 1318 1234 1312 9.400 Am Water Wks A Elec_No par 1072 Apr 7 1912 Jan 9 11 May 3412 Mar

10 10 II 11 11 11 1014 1014 11 11 900 Ccmmon vot tr ctfs_No par 912 Apr 4 1634 Jan 9 11 May 31 Mar

•35 41 .35 44 40 40 41 41 *42 43 200 1st preferred No par 35 Mar 24 58 Jan 12 26 June 75 Jan

538 57 434 5% 512 6 512 512 514 534 3,200 American Woolen  No par 312 al ar 2 612 Mar 16 158 May 10 Sept

2778 2778 28 3034 3018 3112 2814 2912 2914 3134 9,800 Preferred 100 22314 Feb 16 3134 Apr 13 151.2 Jan 3978 Sept

*12 1 *12 1 *12 34 *12 1 *12 1   Am Writing Paper ctfz_ Vo par 3g Feb 8 1 Apr 5 14 Slay 214 Aug

*2 314 314 314 .2 3 *212 3 *212 3 100 Preferred certificatm, No par 34 Feb 17 314 Apr 10 2 July 8 Aug

.23 3 3 418 4 418 314 314 378 378 2,400 Amer Zinc Lead A Smelt_.__1 214 Feb 28 438 Mar 16 114 May 678 Sept

25 25 25 2812 •20 30 2912 2912 27 27 600 Preferred 25 20 Feb 24 2912 Apr 12 10 June 35 Aug

718 712 73 8,4 772 812 75 778 734 812 54,900 Anaconda Copper Mlning_50 5 Feb 28 938 Slat 16 3 June 1933 Sept

*3,2 738 •312 678 .358 *4 678 •312 678   Anaconda Wire A Cable.Vo par 418 Jan 6 458 Jan 31 3 Apr 15 Sept

1214 1214 .1178 1212
678

1134 1212 .1134 12 12 12,2 600 Anchor Cap No par 8 Jan 20 1512 afar 16 514 May 1712 afar

.60 65 65 65 65 65 .65 70 •65 70 20 $6.50 cony preferred.No par 6212 Jan II 66 Jan 30 40 May 75 Sept

*3 5 *3 5 *314 5 .3 5 .3 5   Andes Copper Alining__No par 258 Feb 7 4 Jan 23 138 May 9 Sept

.13 141$ 13,4 14 1418 1418 1412 1412 1478 15,8 1,700 Archer Daniel, Midl'd_No par 934 afar 3 1518 Apr 13 7 Apr 1512 Sept

.95 100 *95 100 .95 100 .95 100 100 100 10 7% preferred 100 95 Feb 23 100 Mar 18 85 Ant 10014 Oct

*46 49 04612 49 4934 4034 .48 4914 *4712 50 200 Armour 414 Co (Del) pref 100 41 Jan 3 54 afar 16 24 May 61 Aug

2 218 21.4 214 218 214 218 214 2 214 6.000 Armour of 1111nola cla.sa A_25 lls Feb 28 238 Mar 16 38 Jun 2' Sept

118 118 118 1,8 113 114 118 114 lls 114 2,500 Class B 25 N Feb 20 112 Mar 16 N June 2 Sept

12 1212 1212 125 1258 1414 13 1334 13N 1378 7.000 Preferred 100 7 Feb 27 1414 Apr 11 312 Slay l5% Aug

•15, 2 *132 114 .138 134 .138 134 13 2 300 Arnold Constable Corp_No par 118 Jan 19 2 Apr 13 1 Slay 358 Aug

.23 312 .234 312 .234 *23 312 .234 312   Artloom Corp No par 2 Mar 27 234 Apr 4 15, Dec 534 Sept

1 1 •44 1
312

*78 1 1 1 1 1 300 Associated Apparel Ind No par %Mar 2 114 Jan 11 53 June 3 Aug

5 5 5 512 513 57I 511s 578 558 65, 7.300 Associated Dry Goods  1 312 Feb 20 618 Apr 13 3 May II Sept

.11 15 *II 15 11 II *11 14 *11 14 10 Associated 00 25 634 Mar 24 16 Feb 14 612 July 1612 Aug

•5 61 *438 6 412 412 *41. 7 *438 7 101, All 0 dr W I SS Lines...No par 412 Mar 22 c43  Feb 24 438 Dec 1214 AIIS

*412 8 .412 8 412 412 .412 8 .438 8 200 Preferred 100 41, Apr 11 512 Jan 14 614 Dec 1512 Jan

16 1614 1614 1678 1638 1478 1618 1638 1614 17,8 21.000 Atlantic Refining 25 123; Feb 28 1714 Jan 5 833 Feb 2172 Sept

.1014 11 103  11 11 11 11 11 1114 12 1,700 Atlas l'owder No par 9 Feb 14 1314 Mar 21 7 Dee 2512 Feb

.60 65 .60 65 *60 65 •60 65 61 61 10 Preferred 100 60 Apr 5 66 Jan II 4512 June 7912 Jan

2 2 *IN 31 *13 278 *134 212 *134 212 100 Atlas Tack Corp Vo pa 112 Feb 27 2 Mar 20 1 July 378 Aug 1

3334 34's 3534 37 3612 3884 3518 37 3538 3712 12,800 Auburn Automobile__ _No par 3114 Feb 28 5612 Jan 11 2834 May 15134 Jan I
4,1 IN 118 118 *1 IN •1 118 .1 13; 300 Austin Nichols No par 78 Feb 2 18 Feb 16 12 Feb 178 Sept

714 738 7,4 733 7,4 712 7 714 7)3 74 28,600 Aviation Corp of Del (The)_.5 512 Feb 27 8 Afar 16 112 June 878 Dec

•434 472 5 512 518 512 312 438 353 4,4 9,200 Baldwin Lam Works _No par 312 Apr 12 614 Jan 10 2 May 12 Aug

12 1238 1114 1312 1312 14 1014 1212 1038 117s 1.21(1 Preferred 100 912 Apr 4 1538 Jan 12 8 Ma 371g Aug

.72 79 .72 75 .72 79 .74 79 73 74 500 Bambereer (L) A Co pref._ 100 6814 Feb 28 74 Apr 13 62 J,,ly 99 Feb

*34 k 17 *34 178 *34 178 *34 118 *3.1 178   Barker Brothers No par ss Jan 4 73 Feb 27 12 Apr 312 Aug

378 4 372 4 378 418 378 4 378 4,4 18,800 Barnsclal Corp 4 3 Mar 2 414 Jan 10 33 June 7 Sept

•15 17 15 15 14 14 1314 1314 14 10 200 Bayuk Cigars Inc No par 314 Jan 6 18 Afar 3 2 Dec 13 Feb

*50 60 *52 60 *52 60 .524 60 *55 60 151 preferred 100 27 Jan 18 51 Apr 3 30 Dec 59 Jan

11)2 11)2 1112 1134 1178 1218 12 1214 11,8 1212 4,400 Beatrice Creamery 50 7 Slag 2 1212 Apr 13 1012 Nov 4312 Jan

*58 60 60 60 .59 62 *5912 62 62 62 200 Preferred 100 45 Feb 24 6212 Jan 6 62 Dec 95 Jan

4812 4812 4838 49 4912 5018 *49 50 50 503 1,800 Beech-Nut Packing Co 20 45 Jan 5 5034 Apr 13 2914 May 4534 Dec

334 334 4 4,4 35/4 33 .312 4 4 45, 2,204] Belding Ilemlnway Co_No pa 312 Feb 20 5 Mar 16 233 Jan 83 Sept

*6218 6278 .6278 6518 6334 6334 *6334 641 6418 64,8 200 Belgian Nat Rys part pref _ 6214 Apr 7 6512 Jan 5 5738 June 6233 Dec

858 84 8743 912 9N 978 878 938 933 918 12.700 Bendix Aviation 5 618 Feb 27 1112 Jan 11 4'1 Slay 1884 Jan

*1214 1212 1278 1314 1358 1438 1358 1438 1438 1534 16,000 Best A Co No par 9 Mar 2 1534 Apr 13 534 June 2478 Feb

1518 16'2 1633 1734 1718 18 1614 17 1534 177, 57,100 Bethlehem Steel Corp_ _No par 1018 Mar 2 18 Apr 11 714 June 292,, Sept

33 363 37 393 3712 393 3514 371 3614 3833 11,400 7% preferred 100 2514 Feb 28 3934 Apr 10 1614 July 74 Jan

.612. 0 .612 67 634 63 612 63, 65,3 678 700 Blaw-Knox Co No par 312 Feb 211 8 Mar 16 333 June 10 Aug

  Bloomingdale Brothers_ No par 658 Feb 28 7 Jan 5 6',J,,ne 14 Feb

*56 .56 .56 .5614 _ _ .5614 
-1-418
-. Preferred 100 53 Jan 25 5412 afar 20 49 Dee 61 Jan

___
1258 1-314

_
13 1-4-1 4

_ _
14 111 14 1-4 14 3.800 Bohn Aluminum As Br_No par 912Mar 2 1434 Jan 11 478Jan 2214 Jan

.53 5478

--- - - - --
52 52
- - - - - ---

.53 551
--- - - - -

.53 56

- - - - - --

.53 56

- - - - - -- -

100 Bon Aml class A No par
  Booth Fisheries 

1s1 100

52 Feb 23 55 Jan 30 31 Jun.
48 may
14 Nov

55 Nov
1 Aug
1 14 Jan

-.213.8 Ii1; -H38 111-4 -2-23.4 111 -2234 -21 -22T4 23-7e 19,700
preferred 

Borden Co (The) 25 18 Feb
. _

27 2618 Jan 11 20 hIly 4318 Mar

*734 818 818 918 838 938 8, 83 812 87 6,400 Borg Warner Corp 10 512 Feb28 934 Jan 11 33 May 1414 Sept

*14 58 •I4 58 *5, 58 •5, 58 •14 58   Botany Cons Mills class A__50 - 14 Apr 114 Sept

312 333 334 4 3744 4 334 37s 318 4 6.200 Briggs Manufacturing_No pa 2,8 Feb21 518 Jan 11 278 June 1134 Mar

• Bid and asked prices, no sales on this day. a Optional sale. a Ex-dividend.. y Ea-rights. c Cash sale.

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



2568 New York Stock Record-Continued-Page 3 April 15 19331-fr FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING---- --

HIGH A.\ D LOW SALE PRICES-PER SHARE. NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Rance Since Jan. 1

On basis of 100-share lots.

PER SHARE
Rance for Previous

Year 1932.
Saturday
Apr. 8.

Monday
Apr. 10.

Tuesday
Ayr. 11.

Wednesday
Apr. 12.

Thursday
Apr. 13.

Friday
Apr. 14. Lowest. Highest. Lowest. If (chest.

-$ per share
*734 878
*65 68
*29 3014
4 414
234 234
*3 334
2714 28%
*78 1

•__ 412
iT8 118

*114 212
3 3
9 9
*1 111
*2 412
*5 15
1 1
*58 34

*138 158

1114 123
*31 39
123* 1314
438 12
238 212
*2 312
107 1134
*16 163*
5 5

*15 _
44 4514
*46 51
8 818
*534 612
*38 112

•---- 
%

112 112
2234 23
*214 258

*5112 60
958 10

*118 114
*4% 12

1034 1034
45 45
*634 10
1614 161.
*212 278-
*5 6
712 712
*9 912
*212 3
1 058 113*
•i.2 38

*412 478
*10 14
.90 100
8012 8 012
*4518 4512

538 9
*4834 53
*312 4

_• __ 64
*____ 1012

13* 512
3014 31

8 8
934 1014
60 60
518 5,8
1612 1612

•181.2 19
*70 72
1934 2214
97 9734

-.1-.A -111;
13 112

*2112 2214
*212 6
712. 734
714 714
.3% 4%
37% 38
.2 3
7 718

4034 415*
*8812 90

212 258

534 578
*9612 99,8
.38 12
134 134
34 34

*312 432
*58 34

*3814 40'*
43 4314
*35* 412

•1218 1212
1% 1%
614 6%
56 57

•128 130
212 212

52612 2634
212 212
21 21
2714 2714
*1 153
1014 1138
1778 187

112 112
438 5
3214 34
26 26
534 834

*34 3434
134 134
238 238

•514 778
134 134

•114 3
*834 9
53 53
*0 20
1814 181*

*2614 265i
14% 1434
1214 1212
1134 1238
3314 34
•78 13$

$ per share
*734 9
66 6612
*28 3012

414 43
234 234
*314 312

*2714 41
1 1

*__ 412
ir8 1%

*114 3
31 312
918 97
1 1

*218 3
*5 15
1 1
34 34

114 138

1212 1414
*3214 45
13 1358

1., 12
253 278
*2 312
1112 1134
16 1672
518 5%

*15 __
4614 /934
563 5112
818 9
634 7,2
*58 112
•i, aa
*112 2
2213 2312
*214 314
*5113 60
1038 1114
*118 114
.11 10

1034 12
45 45
8 8
17 18
23 3
6 64
*714 71z
*9 912
*212 3
115  1218
402 %

*412 47
*1018 14
*90 100
8 012 83
45 45
9 91

*51 53
312 3'S

*____ 64
*____ 1012

512 63*
3112 33

8 814
1032 1114
60 60
518 6
1614 1612

*1838 187
70 70
2212 2314
95 9734

- iiis iiii
13* 158

2238 2212
*212 6
8 838

.73* 10
4% 4%
38 3934
218 218
7 7
4234 447
8912 90
214 212

578 614
'9612 9918

38 38
134 2
34 1
414 414
58 58

*3934 43
4438 4534
*4 414
1212 1334
1% 114
612 634
57 5878

*128 130
234 3
26,2 2712
212 212

21 2153
27 27%
1 1

1112 1212
1818 2038

113 134
434 5
3312 35
2634 27
9 934
3434 35
158 134
234 278
*6 75*
'04 212

'114 3
9 938
5318 5412
*9 18%
1812 1834
2614 2614
1418 143*
13 1414
12 1314
3414 3532
% 118

$ per share
*734 9
6718 $l
*2831 3012
4% 43
3 314
312 334

2812 2812
1 1

._ 412
if4 114

*114 214
312 312
912 934
1,4 114

*278 4
*5 15
1 1
*58 3i

*114 2

1338 1412
*35 45
13 1334

13 12
238 278
*214 312
1118 1158
1614 1738
5% 6

*15
4814 -5014
5158 5212
9 9,8
712 714
*34 2

s--.- 38
* 12 2
23 231,
*214 314
*5113 60
1118 12
*118 Ili
*4,8 10

'12% 1212
4518 4614
*712 10
17 18
234 234
*5 634
712 713
•9 912
25a 3

1178 1238
*12 58

*412 5
11 1114

*90 100
83 8318
*4412 451
914 05
5113 511
35* 33

*10 64
*____ l0'z

57 63*
3214 33's

8 838
1132 121
60 62
538 6's
16 17
183$ 1838

*70 72
2278 2334
2,95 97

-iii4 117;
112 1%

2334 26
*3 6
838 812
*758 10
512 512

*3912 45
•2 212
75* 712

4458 4534
90 9018
212 238

57 6%
*9612 99

12 12
2 2
1 1
412 412
53 58

*4018 44%
4514 46%
*4 414
1334 15
114 13
612 6%
58 593*

*128 130
3 338
27 2734
212 253
21 2112
*2612 2712
*1 138
13 1314
2012 2034

112 134
434 534
3334 41
2634 263
934 10
3434 3512
I% 134
234 234
*618 77
214 214

____
*114 3
932 938
5378 5412
*10 1512
1838 1838
26,4 2614
1334 14%
1438 15
1258 1318
3432 3572
78 %

$ per share
*734 9
66 66
*29 3012

414 45
*3 33
378 378

*2858 324
78 78

•_._ 412
114 114

*114 214
33* 3%
93 934
*114 112
*3 414
*712 1212
1 1
.58 34
112 112

1234 13
*40 45
1212 13
4,38 13
25* 241
*214 3%
11 11

*1614 18
*512 618

 .15
4634 -4832
*4918 51
9 938
67 75
*34 2

*--- 38
*1T2 2
2212 2278
•238 314
*52 60
103* 1118
•I18 114
*4% 10

117 12
.40 48
*712 10
17 1718
234 234
*5 634
'714 712
'918 912
3 3
1118 1178
• 12 58
*412 5

*1138 14
90 90
8134 8134
*45 4512
-93* 9,2
5112 5112
*312 4
*2 0 64
6 10,2
538 534
31 32

8 838
1114 12
60 6218
553 538

.16 17
1812 18,2
70 70
2212 23
95 95

-1ii8 -fic,
112 15

25 2534
3 3
734 8
*734 10
*518 6
3912 3912
*2 3
'714 712
4312 45,4
88,2 8934
*212 234

53 6
*9612 99

38 58
238 212
1 11.1

*4 412
58 58

3912 3912
45 46
4 4
1312 14
114 114
612 634

a57 58
*128 130
'3 318
2714 2712
•234 311
2 012 21
27 27
•1 18
11% 1134
19 1978

134 134
5% 55*
38 41
2614 26,2
9,2 9,2
3412 3412
153 104
212 212
*514 7
*138 212
__

*114 3
9,2 912
5112 5112

.10 1512
•18 1812
*2614 27
135* 1414

*14 14%
1214 1214
3334 3434
•1 3

$ per share
*812 9
*67 69
*2912 3013
414 412
3 3%
334 4
28 30
*78 1

..._ 4,2
if8 1%

*114 214
313 358
914 912
*114 112
*3 4
*712 1212
*1 1%
34 34

*138 113

13 1378
*35 45
1234 13,2
.38 12
238 25;
3 3
1078 11
1738 19
*512 618

 *15Preferred
4712 -5-63-4
48 51
9,4 10
7 7)4
*58 2

*__ 38
*iiz 2
2214 23%
*214 3
*52 60
104 12
*118 114
.412 10

1134 1134
-*47 48

*713 10
171e 174
2% 2,2
*514 64
712 712
4,2 912
3 3%
1158 12'2

12 12
*458 5
1112 1112

*9018 100
8134 833*
4512 4512
918 9,2
5012 5012
*334 4
*20 64
'6 101
512 534
3134 3314

8 8
1112 1214
60 60
•514 512
1613 1612
1812 1812
70 7012
23 2378
*95 96,2

-iiii, Iiir,
112 112

*2412 2612
*318 6
814 838
*734 10
534 6

4312 48
212 212
712 758
4412 4838
89 0
24 212

578 614
*9612 99,8

3* 12
214 23
1 18 138
412 41
34 34

3934 4012
4512 467*35* 414
14 1518
118 118
634 78
5734 5958
128 128
3 3
2718 274
*234 314
2012 217,,
2712 2712
•1 2
12 1212
20 2012

15* 134
47 538
36 3812
2612 261
934 934
3412 34'z
158 134
2,2 2%
*612 7
*1% 2)4

'114 3
9 93*

*5158 52
*10 1512
18'4 1838

*2614 2612
143* 15
1413 1412
125* 13
3334 3612
.1 3

S per share

Stock

Exchange

Closed--

Good

Friday

Shares.

1,100

2,100
1,600
2,100
170
400

1,100

1,000
9,700
300

900
400
300

14,503

11.000
1,200
5,500
too

7,600
2,100
900

172,000
320

30.900
3,100

30
5,000

40,600

2,400
180
200

4,400
700
300
170
200

1,100
84,900

100

400
20

2.300
400

5,300
100
500

8,200
12,500

1,900
31,300
1,200
3,200
2,000
350
190

6,700
1,000

61,600
19.900
1,500
200

5.100
100

1,800
1,010
200

1.400
59.700
1,800
2,300

40,200

800
2,400
5,500
1,800
1,400
500

18,900
200

7,400
2,800

36,100
30,700

20
2,200
3,900
400

3,900
800
200

1,800
1,260

2,400
17,400

940
900

1,800
1,000
7,000
1,900

200

1,000
900

1,600
200

18,400
3,200
7,800

23,200
600

Indus. St Miscell. (Con.) Par
  Briggs & Stratton Na 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 G) 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 prof__ 100
Butte it Superior Mining.._ 10
Butte Copper & Zinc 5
Butterlek Co No par

Byers Co (A NI) aro par
Preferred 100

California 
Packing_- 

__No par
Callahan Zinc-Lead 10
Calumet & Llecla Cons Cop_25
Campbell W dr C Fdy__No par
Canada Dry Ginger Ale  5
Cannon Mills No par
Capital Adminis Cl A_ _No par

A 50
Case (J I) Co 100

Preferred certificates_ _ _ 100
Caterpillar Tractor_ No par
Celane,3 Corp of Am__No par

  Celotex Corp No par
Certificates No par
Preferred 100

Central Aguirre Asso__No par
  Century Ribbon Mills_No par

Preferred 100
Cerro de Pasco Copper_No par

  Certain-Teed Produets_No par
  7% preferred 100

City Ice & Fuel No par
Preferred 100

Checker Cab Mfg Corp 5
Chesapeake Corp No pa
Chicago Pneumat Tool_ No pa
Cony preferred No par

Chicago Yellow Cab No pa
Chickasha Cotton 011 1
Childs Co No par
Chrysler Corp 5
City Stores No par

  Clark Equipment No par
Cluett Peabody & Co_ _No par

Preferred 100
Coca-Cola Co (The)_ ..Na par

Class A No par
Colgate-Palmolive-Peet No par
6% preferred 100

Collins ee Altman No par
Non-voting preferred_ .100

  Colonial Beacon 011Co.No par
Colorado Fuel & Iron_ _No par
Columbian Carbon v to No par
Columb Pict Corp v t c_No par
Columbia Gas it Elea_No par

Preferred seriesA 100
Commercial Credit___ _No par

Class A 60
Preferred B 25
6 Si% first preferred__ _100

Comm lavest Tru.st_ - _No par
Cony preferred No par
814 % 1st preferred 100

Commercial Solvents_ _No par
Cornmonw'Ith it Sou___No par
$6 preferred series_ __No par

Conde Nast Publie'ns_No par
Congoleum-Nairn Inc. _No par
Congress Cigar No par
Consolidated Cigar_ _ . .No par

Prlor preferred 100
Consol Film Indus 1

Preferred No par
Consolidated Gas Co. _No par

Preferred No par
Consol Laundries Corp.No par
Consol 011 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 B No par
Preferred 100

Continental Can Ine 20
Cont.! Diamond Fibre 5
Continental Insurance. . _ 2.50
Continental Motors_ _ :No par
Continental 011 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 it Seal..  No par
$2.70 preferred No parCrown Zellerback v t o_No par

Crucible Steel of America_ _100
Preferred 100

Cuba Co (The) No par
Cuban-American Sugar_ __ _10

Preferred 100
Cudahy Packing 60
Curtis Pub Co (Thal__ _No par

Preferred No par
Curtiss-Wright 1

Class A 1
  Cutler-Hammer Inc___No par

Davega Stores Corp 5  Davison Chemical No par  Debenham Securities 
Deere it Co prof 20
Detroit Edison 100  Devoe it Raynolde A ..No par
Diamond NI atch No par

Participating preferred_ _ _ 25
Dome Mines Ltd No par
Dominion Stores Ltd_ _No par
Douglas Aircraft Co Inc No par
Drug Inc No par
Dunhill International_ _No par

$ per share
714 Feb 28

6312 Apr 5
2812Mar 3
134 Mar 3
2 Feb 27
234 Feb 23

2012 Mar 31
ra Feb 7
3 Mar 16
1 Feb 8
%Mar 2
212 Feb 17
618 Feb 14
1 Apr 1
1 Apr 3

1012 Feb 28
1 Feb 10
12 Mar 31

114 Apr 10

812 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

2.518 Jan 18
3013 Feb 27
41 Feb 27
513 Mar 2
4% Feb 27
12 Mar 15
38 Feb 4

113 Jan 5
14 Jan 3
214 Feb 3
52 Feb 27
57  Jan 4
1 Jan 9
4 Mar 27

7% Mar 3
45 Apr 7
712 Mar 23
14% Jan 3
2% Mar 31
513 Feb 28
618 Jan 4
5 Mar 2
2 Feb 28
734 Mar 3
14 Feb 28
5 Nlar 24
10 Jan 27
90 Jan 4
7313 Jan 3
4458 Jan 6
7 afar 30
49 Apr 3
3 Apr 4

___ ____ __
10 Apr 7
312 Apr 4
2318 Feb 27

65* Mar 27
9 Mar 31
59 Mar 2
4 Feb 27
16 Feb 27
1818 Mar 21
70 Mar 24
18 Mar 3
84 Jan 4
103% Jan 18
9 Feb 25
17  Apr 1

21 Apr 4
3 Apr 4
73  Jan 31
612 Feb 24
312 Apr 6

31 Apr 5
134 Jan 4
578 Mar 21
40 Apr 3
88 Apr 3
214 Apr 10

5 Mar 3
9513 Mar 1

14 Mar 1
112 Jan 10
14 Feb 15
3 Mar 1
12 Jan 5

38 Jan 3
3514 Feb 23
313 Feb 25

1012 Mar 28
1 Mar 27
47  Mar 3

4538 Feb 25
11712 Mar 15
a2 Mar 24
23 Feb 25
214 Mar 28

1 114 Feb 27
2413 Feb 27
1 Apr 10
9 Mar 2
16 Feb 27

13 Feb 21
118 Jan 10

10 Jan 9
2034 Feb 21
612 Mar 3
30 Feb 23
112 Feb 23
2 Mar 30
414 Jan 6
158 Feb 23
12 Slur 27
238 Jan 20
614 Feb 24
48 Apr 3
10 Mar 1
1712 Feb 28
2618 Feb 27
12 Feb 28
1013 Feb 27
1014 Feb 11
29 Mar 31
78 Apr 10

$ per share
913 Mar 15
82 Jan 11
33 Jan 6
5 Mar 25
312 afar 16
418 Jan 11
36 Jan 4
2 Jan 11
5 Jan 11
214 Jan 11
138 Feb 2
434 Mar 16
92  Apr 16
334 Jan 5
914 Jan 11
2312 Jan 5
118 Jan 18
1 Mar 16
2 Jan 30

15 Jan 11
4614 Jan 19
1334 Apr 11

12 Mar 16
314 Mar 16
312 Feb 1
1134 Apr 8
19 Apr 13
634 Mar 17
26 Jan 16
5214 Mar 16
60 Jan 11
10 Apr 13
9 Jan II
1 Mar 17
38 Feb 1
3 Jan 11
2412 Apr 7
33* Jan 19
63 Jan 12
12 Apr 11
138 Nlar 17
5 Feb 2

1212 Jan 16
z5214 Feb 15
2078 Jan 18
2034 Feb 10
4 Feb 17
712 Jan 21
87 Feb 17
912 Apr 5
4 Jan 12
1714 Jan 4
1 Mar 16
6 Feb 27
1312 Mar 16
9012 Apr 1

z88 Mar 15
46 Feb 11
13 Jan 11
81 Jan 18
5 Jan 5

____ ._ _ _ _ .
12 Jan 4
718 Jan 11
3534 Jan 16

1058 Jan 6
1734 Jan II
775  Jan III
618 Mar I',
24% Feb 9
2018 Mar 1
7612 Feb 10
25 Jan 30
977  Jan 31
11112 Mar I
1478 Apr II
278 Jan 11
50 Jan 12
3 Apr 4
938 Mar 16
712 Apr 5
6 Mar 16
48 Apr 13
414 Jan 20
117k Jan 23
6314 Jan 11
99 Jun 3
512 Jan 10

614 Mar 16
10014 Jan 11

34 Mar 16
212 Apr 12
138 Apr 13
434 Jan 12
78 Jan II

4118 Mar 18
4633 Apr 13
514 Jan II
1714 Jan 11
234 Jan 9
73  Apr 13

593* Apr 13
14 534 Jan 21
414 J.in 20
287k Jan 26
37A Jan 0

2312 Mar 16
2913 Mar 24
1 13 Mar 16

16 Jan 3
24 Jan 10

134 Apr 6
534 Apr ll
41 Apr I 1
29 Mar 16
1178 Jan 13
483$ Jan 13
212 Jan fl
37 Jun 9
812 Jan .10
0 Feb 3
47  Jan 10
23  Jan 20
978 Mar 17
71% Jan 5
13 Jan 6
1914 Jan 9
24 Jan 26
1534 Feb 6
153$ Jan 11
134 Jan 211
3814 Jan 12
118 Apr 10

$ per share
4 May
46 June
23 July
118 July
112 June
212 May
35 June

13 Apr
312 July
53 May

118 Apr
2% May
614 June
3 Dec
7 Dec
1214 July

12 July
12 Apr

13  Juno

7 May
3514 May
414 June

18 June
112 May
212 June
6 June
1018 June
218 Apr
19 June
1634 June
30 May
438 June
114 June
78 Aug
58 Dec

11 Dec
738 June
238 June
55 Dec
312 June
58 Dec

45* Dec

11 Oct2812
433* Nov
1612 Aug3018
478 Jun
1 May
213 June
6 l)ec
5 Jun
1'lJ,Ine
5 June
14 Jul
314 July
10 Apr
90 June
6812 1)ec
4158 July
10% De
85 June
234 Slay
55 Jun
9 Jan
278 July
1312 May

414 May
414 June
40 Apr
37 June
1134 July
1013 June
40 Juno
108 June
5512 June
88 June
312 May
1.58June

2738 June
5 May
612 June
4 May
358 Dec
17 June
1 June
23 June
3112 June
7212June
4 Dec

4 June
79 Feb

14 Mar
3* June
14 May
2% May
12 Apr

247* June
1738 June
3 Apr
634 May
53 may

338 June
2434 July
9912 June
112 May

1313 June
214 May
Z778 May
17% June

12 June
6 May
14 Dec

ly June
58 Slay

312 May
20 May
7 June
375  Dec
% May

112 Mar
312 May
214 Oct
1 May
I June
614 June
54 July
7 May
12 Apr
20% May
712 Jan
11 14 June
5 June
23 May

38 Der

$ per share
1012 Jan
8912 Mar
38 Feb
412 Sept
714 Sept

1018 Sept
80 Sept
3% Sept

ii 14 Jan
412 Jan
312 Jan
8 Sept
1314 Aug
214 Mar
65 Mar
85 Jan
178 Sept

, 2 Sept
E 578 Sept
2458 Sept
69 Sept
19 Sept
Ps Sept
778 Sept
914 Aug
15 Sept
2334 Sept
912 Sept
32 Aug
654 Sept
75 Jan
15 Jan
1253 Sept
33* Jan
214 Feb
712 Mar

2012 Sept
614 Jan
85 Jan
1512 Sept
338 Feb
18k Aug

Feb
68 Jan

Sept
42034 Sept

634 Jan
124 Sept
14 Mar
1212 Sept
8 Sept
213  Sept
218 Jan
834 Jan
22 Mar
06 Feb
120 Mar
50 Mar
3112 Mar
95 Mar
1078 Mar
81) Mar
1212 Oct
1478 Sept
4178 Ma

1478 Aug r
21 Sept
7978 Aug
II Mar
28 Sept
21 Sept
75 Nov
271  Mar
82 Nov
102 Dec
1334 Sept
518 Aug
6813 Mar
12 Sept
1214 Sept
II Sept
2412 Jan
60 Mar
57* Jan

I 13.1 Mar
6834 Niar
9918 Dee
107  Jan

9 Aug
101 Sept

158 Aug
213 Feb
118 Jan
8 Sept
I% Aug

4734 Mar
41 Mar
812 Sinn

2514 Aug
344 Sept
938 Sept
5532 Sept
140 Oct
738 Sept

2613 Oct
7% Sept
2378 Dec
3013 Nov
3 Aug
2314 Jan
497 Jan

312 Sept
37  Aug
26 Aug
35% Mar
31 Jan
88 Jan
334 Sept
45 Sept
12 Sept
734 Sept
914 Sept
2% Dec

1514 Jan
122 Jan
1054 Oct
1918 Sept
2834 Dec
1278 Deo
1813 Sept
183$ Sept,
67 Feb
313 Sept

• Bld and asked prices. no sales on this clay. a Optional Sale. s Es-dividend. c CaM sale. y Ev-rights.

Digitized for FRASER 
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tar FOR SALES DURING 
THE WEEK OF STOCKS NOT RECO

RDED IN THIS LIST. SEE FOURTH PA
GE PRECEDING.

_

HIGH AND LO1VISALE PRICES-PE
R SHARE, NOT PER CENT. Sales

for
the

Week.

STOCK
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1

On basis of 100 share lots.

PER SHARE
Range for Previous

Year 1932.

Saturday
Apr. 8.

Monday
Apr. 10.

Tuesday
Apr. 11.

Wednesday
Apr. 12.

Thursday
Apr. 13.

Friday
Apr. 14.

Lowest. Highest. Lotrest. Highest.

S per share
15 Sept

10158 Nov
612 Sept
8734 Jan
125 Oct
978 Sept
5934 Feb
10518 Aug
212 Sept
1213 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
7,4 Mar
213 Sept
1134 Jan
134 Sept
4 Aug
618 Aug
4734 Nfar
1% Sept
22 Jan
64 Mar
35* Feb
233 Aug
103* Mar
1534 Sept
2734 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
1578 Sept
714 Aug
2238 Sept
578 Aug

X2.858 Nov
26 Oct
32 Feb
312 Sept

Jan
512 Sept
71 Sept
3534 Star
1512 Jan

1958 Mar
106 Sept
5 Aug
5 Sept
II% Sept
2534 Sept
3838 Star
106 Dec
2618 Jan
1178 Sept
4012 Mar
234 Feb
2434 Jan
30 Aug
40 Feb

Star
4812 Sept
9612 Dec
2458 Jan
8714 Mar
9 Feb
4 Jan
14 Jan

60 Feb
718 Aug
2853 Jan
90 Jan
214 Sept
1034 Sept
1538 Sept
27 Aug
2414 Mar
7212 Aug
334 Aug
31 Jan
103s Sept
76 sem
8 Aug
2058 Sept
10112 Dec
1238 Sept
3314 Sept
2934 Aug
6912 Aug
3034 Sept
7012 Oct

458 Jan
1158 Sept
934 Mar
3514 Mar
17 Sept
3014 Mar
1314 Jan
12 Aug
83 Aug
21  Sept
1 Sept

2112 Sept
40 Oct
23 Jan
28 Apr
414 Aug
28 Aug
1118 Jan
30 Mar
70 Jan
18 Sept
2 Sept
4 Mar

$ per share
•10 14
*85 9914
2 2'8
4912 5034

*115 126
4 4
36,8 37
99 9912
*14 12
*234 7
11 1112

*____ 83
214 212
*I 12 IN
358 334
838 838
*634 738
25 25

*30 3118
•10712 11018

418 418
*1618 18
17 17
07 712
0318 4
*is 1

*10 25
.38 78
•1 3
312 312
13 13
*53 1%
*512 658
*41 45
•112 238
*58 114
158 158

*10 1012
12 1218
*572 8
*6 16

•____ 95
•912 1038
*4718 45
4638 4634

---- ----

-'74IT2 -16-
*8312 95
*334 434
*7 712
234 234
17 1714
73 78

2134 21
*10 2478
*3 534
•118 138
*714 8
33* 334

.49 55
1834 1834
7 7

1438 1438
*100 _ 
*234 -3
*1 212
*234 334
*7 8
31 31

*10414 10814
1338 1334
1114 1138
2612 27
58 'LI

5312 5
.51 14
*512 9
*2634__
44 -4-434
94 94
1212 1234
70 70
*6'8 638
*234 3
*4 5

44 44
218 2',

*18 1812
*77 10112

012 58
654 634
s3 4
*1012 16
1238 1238
65 36
*138 112
*558 10
412 434

*45 50
'04 412
1512 1578

•10014 10114
478 518

*12 1312
1558 1614
39,4 3914
11 11
*38 56

138 112
*514 534
434 5
20 26
*1118 121
*1812 1914
534 534
14 14

595 98
78 78
112 134

1112 12
20 20
01514 1758
25 25
112 188

•912 1112

*312 412
*15 20
046 50
*7 912
312 12
4.4, 12

$ Per share
.10 14
*85 97
2 2
53 54

*115 126
418 412
3734 40
*98 100
*38 12
*234 7
12 1334

•____ 83
214 212
114 114
378 418
812 834
738 758
2558 2612

*30 3134
*10712 11018

412 412
*17 18
1714 17,4
634 7
312 312
•78 1

*10 25
*38 78
*1 3
*3 312
*1214 1212

058 1,8
*512 658

.41 45
*112 212
*34 114
134 134
1012 1012
1214 1312
*578 8
*6 16

*79 85
1038 1034
4714 50
47 4778

---- ----

-;i3T, Ici-
*8312 95
*378 434
712 8,4
234 234
1814 1878
78 1

22 2212
*10 2478
*334 534
*114 132
714 714
334 418
5212 5212
1834 1938
612 7

1478 1514
*102 _ __

258 -3
•1 212
*3 5
778 9
3134 3134

010414 10814
1334 1438
1138 1138
2834 2738
54 34

•4 5
*5 14
*6 10
*2634 ___
4518 -47
94 95
13 14
x69 6934
6% 638
234 3
*4 5

*2612 60
238 278
1812 19
*77 10112

52 58
•6 712
*3 4
*11 16
1234 1338
65 35
*138 112
*538 15
434 478

*4612 50
412 912

51512 16
10114 10114
5 5i2

*1212 1412
1614 1738
40 4112
10 10
41 41

112 134
334 61s
412 478

*20 2514
*118____
1914 20
6 612
1378 14
9712 98

34 7
112 134
13 1414
20 20
*1514 173*
25 25
134 17

*10 12
*358 41
*15 20
*46 50
*7 8
*18 1
014 1

S Per share
*10 14
•85 96
2 2
5312 5412

•125 126
412 434
3938 4012
9934 9934
*38 12
*234 7
13 14

•__. 83
2 238
114 111
418 412
838 9
8 8,2
2634 27

31 3214
*10712 11018

5 5
18 18
19 2018
678 7
338 33*
78 78

*10 25
*38 78
*1 2
35g 333
13 13
858 1,8
618 6,8
41 41
•112 212
34 34
2 214
1112 1112
14 15
*578 8
*6 16

*81 85
1034 11
4812 4912
47 47s

---- ---

"•-isT2 -fii
*8312 95
*378 43
8 8%
*234 3
1712 10
1 118
2272 2312
*10 2478
*334 534
•114 l38
714 7%
4 418
3434 5434
19 1934
7 714

1478 1538
*102 _ __

3 -318
*112 212
*3 5
834 9
3218 3234
107 107
14 1434
1112 1112
25 2714
58 34

*312 5
.9 14
10 10

•27 __
4612 -473;
94 9418
1358 1414
6912 6934
.512 914
3 3
*4 5

*2612 60
2l2 318
1914 1912
*77 10112

*19 58
*6 71 1
0318 4

.1012 16
1278 1338
55 55
*138 112
.7 15
5 518

*4612 50
638 O's
1558 1614

*10014 _ __
5 -51,
1334 1334
1634 1758
40 42
9 914

*38 .56

18g 134
618 618
412 434

.20 25
 *1110 13

20 20
6 612
1378 1414
951s 9518

34 78
1 134

1414 1412
.21 2478
•1514 173*
*25 2858

178 2
1218 1218
*312 418
*15 20
*46 50
7 7
38 38
12 '2

S Per share
*10 14
*85 96
*D. 2
521; 53

*125 126
412 412
381; 39%
9812 9812
*38 12
*234 7
1234 13

.__ 83
2 214
114 114
3% 414
*858 912
*73* 8
2614 2614

3214 3214
.10712 11018

4% 5
*1812 2433
21 2138
*678 7
*334 414
034 78

*10 25
*38 78
*1 2
*318 338
*1258 14

058 1,8
614 614

*35 45
.112 212
*58 1
218 2%
1238 1212
1332 1312
*57g 4
*6 16

.81 85
1012 1012
49 49
4712 48,4

---- ----

-7̀.6i.2 IC
*8312 95
*318 412
814 9
3 3
181g 1812
1 1
2214 2212
*10 2478
*33 534
*114 138
*7 73
0378 4
53 55
183* 1918
7 7

15 15
*102 _ __

318 -3'4
*112 212
*318 5
714 8
3214 3214

*10714 10814
1334 1414
1138 1112
25 26
34 78

*43g 5
*7 14
9 9

.2714 ---
4612 -4718
*9212 94
1318 133*
6858 693*
*512 7
3 3
*4 5

.2612 60
212 212
19 1914
*77 10112

12 12
.6 714
.318 4
*1218 15
1234 13,8
*5478 55

138 138
*71/1 8
5 515

*4612 50
5,4 534

15 1388
•10114 _ -
5 -51

*11 131
1612 171
3938 3912
9 9

037 56

112 158
*512 578
414 438

*20 2412
*1112 13
20 20%
578 6
1378 1418
97 100
34 78

158 133
13 14

.21 247
•1514 1738
*25 2714

134 134
1238 1212
.312 418
15 15

*46 50
*718 912
*18 12
*14 58

$ Per share
*10 14
*85 98
*112 2
53 5514

*123 126
412 412
39 407a
9812 99
*38 12
*234 7
13 14
*_ 83

218 2,4
114 114
4 412
914 912
8 8
27 27,2

3114 3114
10712 10712
*438 5
*1814 30
*20 2238
7 7
*334 414

78 I
*10 25
*38 78
*1 2

338 33*
14 14
*58 113
*618 6%
*35 45
*112 212
*48 1

158 17
*1138 15
1338 1514
*978 8
*6 16

81 81
11 1234
493* 50
48 49%

---- 
-_ -_
- -

-•-612 Hi-
85 85
*312 4,2
878 914
*234 314
1734 1812
1 118
2234 2412
*10 2478
*334 534
• 114 138
7 7
4 438

*49 584
19 1938
678 7,2

15 1514
*9934 - -

314 -3-14
*158 212
*318 5
712 734

*33 34
*10714 108t,

1378 1434
1133 11,2
2512 26%
34 34
454 434
*7 14
*9 20
02534 , -
x46 -4734
*9318 94
1338 14
68 6814
*512 7
318 318
.412 5

*2612 60
2% 3
1912 2012
*77 101,2

12 12
*6 712
*312 312
*1218 1512
1212 13%
*54 55

114 138

8 8
5 514

.4812 48,2
558 614
1312 1638

•102 - -
518 -5-78
1412 1512
1718 1838
3914 433*
*9 1078

.37 56

112 134
578 612
378 438

*15 2312
*1118 13
194 21

6 13's
1378 15
a99 100

34 34
134 l7s
1414 15
*2112 25
*1514 17%
.25 27,4

138 178
*1288 1412
*35* 418
.15 25
*46 50
•7111 912
.18
014 58

3 per share

Stock

Exchange

Good

Friday

%

Shares.

400
12,400

1,700
109,300

900

27,300

10,900
900

10,700
1,400
1,300
2,200

1.400
100
800
100
700
900
300

1,000

400
70

200
10

100
1,000
400

7,500

100
2,300
1,100
3,000

300

4,500
300

4,400
1,900
8,000

1,060
4,400
300

21,900
2,600

5,800

1,100

1,030
900
10

84,800
3.100

26.700
2,400
100

50

14,300
700

211,300
2,300
100
800

10
2,700
2,700

800
100

16,200
600

1,300
100

6,000

29,600
16,000

100
13,700

400
55,700
2,400
900
514

10,100
4,900
2,800
100

2,000
8,500
15,900
1,060
2,200
4,900
3,300

70

260
3,100
400

40

100
100
100

Indus. & Miseeii. (con.) Par

  Duplan Silk No par

  Duquesne Light lot pref. ._100
Eastern Rolling Male ...No par

Eastman Koiak (N J)_Nr par

  6% cum preferred 100

Eaton Mfg Co No par

Et clu Pont de Nemours___ _20

6% non-voting deb 100

  Eltintron Schild No par

  6 si % cony 1st pref _____100

Flee Auto-Lily (The) 5
Preferred 100

Electric Boat 3

Elec & Nf us Ind Am share.s___

Electnc Power Sr Light No par
Preferred No par
56 preferred Vo par

Elec Storage Battery_ .No par

  Elk Horn Coal Corp __No par

Endicott-Johnson Corp____50
Preferred  .100

Engineers Public Serv_ _No par

$5 coil y preferred_._ .No par
5534 preferred No par

Equitable Office Bldg_ _No pat

Eureka Vacuum Clean..No par

Evans Products Co 5

  Exchange Buffet Corp_No Par

  Fairbanks Co_   26
Preferred 100

Fairbanks Nlorse & Co. No par

Preferred 100

  Fashion Park Assoc_ __No par

Federal Light & Trac 15

Preferred No par

  Federal Motor Truck__No par

Federal Screw Works__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 Stores. __No par

  Fisk Rubber 
1st preferred 10

let pref convertible 10

  Florsheun Shoe class A_No pa

6% preferred 100

  Follansbee Bros No par

Foster-Wheeler No par

Foundation Co No par

Fourth Nat Invest w w 1

Fox Film class A No par

Freeport Texas Co 10

  Fuller (G A) prior pref_NO par

56 26 pref No par

  Gabriel Co (The) cl A_ _No par

Gamewell Co (The)____No par

Gen Amer 1 uvestors __ _No par

Preferred No par

Gen Amer Tank Car_ _ _No par

General Asphalt No par

General Baking 3
$8 preferred No pa

General Bronze 5

  General Cable No par

Class A No par

7% cum preferred 100

General Cigar Inc No par

7% preferred 100

General Electnc No par

Special 10
General Foods No par

G6ii'l Gas & Elec A. .__No per

Cony pref series A  No par

57 pref class A No par

$8 peer class A No par

  Gen Hat Edison Elec Carp_ __ _

General Mills No par

Preferred 100

General Motors Corp 10

$5 preferred No par

Gee Outdoor Adv A_  No par

Common__  No par

  General Printing Ink__ _No par

56 preferred No par

Gen Pub,lo Service__ .No par

Gen Railway Signal.  No par

  6% preferred  100

Gen Realty & Utilities 1
$6 preferred No par

  General Refractoricti_ - _No par

  Gen Steel Castings pre! No par

Gillette Safety Razor__No par

Cony preferred No par

Gimbel Brothers No par

Preferred 100

Glidden Cc (The) No par

Prior p7eferred 
Gobel (Adolf) No par

Gold Dust Corp v t e_  No pa
$6 cony preferred No pa

Goodrich Co (11 F)__ _ _No par

l'rcferred 100

Goodyear Tire & Bubb_ No par

lot preferred No par
Gotham Silk Hose No par

Preferred 100

Gra98111-Pa1ge Motors I

Granby Cons NI Sm & Pr_ _100
Grand Union Co tr ctfe_ No par
Cony pref series No par

  Granite City Steel No par
Grant (W T) No par
(It Nor Iron Ore prop. .No par
Great Western Sugar No par

Preferred 100
Grigsby-Grunow No pa
Guantanamo Sugar_ __ _No par
Gulf States Steel No poe

Preferred 100
  Hackensack Water__  25

7% preferred class A_ ..72
Hahn Dept Stores NO par

Preferred 100
  Hall Printtng 10

Hamilton Watch prof 100
  Hanna (M A) Co $7 pf_No par

Harbison-Walk Retract_No par
Hartman Corp class 13_No poe

Class A No par

$ per share
10 NI ar 31
95 Apr Z:
11s Mar 30

46 Apr 4
120 Feb 10
318 Mar 2
3218 Mar 2
9S12 Apr 12
38 Feb i
4 Mar 29
10 Apr 4
7,14 Mar 29
1 Jan 3
1 Feb 14
318 Feb 27
712 Apr 4

(1614 Apr 5
21 Feb 16

la Jan 4

26 Feb 27
107 Feb 17
4 Feb 23
1512 Apr 7
15 Apr 4
612 Mar 27
3 Apr 4
78 Mar 1

10 Jan 4

1 Feb 23
212 Mar 23
10 Feb 25
88 Jan 26
434 Apr 6
41 Mar 3
34 Mar 16
34 Feb 27
158 Feb 25
712 Feb 27
1014 Mar 27
5 Star 22
9 Apr 5

81 Apr 6
918 Apr 4
42 Mar 3
43 Mar 2

-- - --
    ---------------------8_
712 e) 7
85 Apr 3
212 Feb 28
412 Feb 28
2 Feb 27
1358 Mar 1

34 Mar 29
1618 Feb 28
9 Jan 9
4 Jan 19
1 Feb 27
612 Jan 20
258 Feb 28
42 Feb 23
1334 Feb 28
438 Mar 3

13 Jan 3
9934 Mar 30
218 Feb 6
114 Mar 31
214 Feb 27
612 Mar 30
29 Jan 3
100 Mar 15
1012 Feb 24
11,4 Mar 16
21 Feb 24

vs Apr 1
318 Apr 3
1014 Jan 4
5 Apr 6
2414 Jan 9
3512 Mar 3
9212 Nisi. 2*
10 Feb 27
65i2 Mar 3
518 Jan 9
212 Mar 1
314 Jan 4

31 Mar 18
2 Apr 6
1314 Jan 3
6934 Jun 11

33 Feb 16
512 Jan 19
212 Feb 27
938 Feb 17
1112 Apr 4
54 Apr 4

34 Feb 9
514 Mar 1
334 Mar 2

4912 Mar 16
3 Feb 16
12 Feb 27
100 Jan 18
3 Max
9 Feb 25
914 Feb 27
2734 Star
758 Apr
41 Apr

1 Apr
378 Mar
338 Mar

2212 Apr
1118 Mar 2
1534 Feb 28
618 Feb 27
678 Jan 10
7212 Jan
vsMar
14 Jan 23
634 Feb 27
1614 Jan 18
15 Mar 18
25 Apr
118 Feb 28
9 Apr
318 Feb 27
16 Feb 11
4512 Jan
618 Feb 25

18 Apr
14 Mar 18

$ per share
15 Jan 3
102 Jan 30

218 NI ar 23
6138 Jan 16
130 Mar 20
6 Jan 11
43 NI ar 16
106 Jan 5

12 Jan 27
4 Mar 29
2078 Jim 11
88 Jan 5
2% Apr 7
134 Jan 6
778 Jan 11
2012 Jan 12
1834 Jan 12
2712 Apr 13

18 Jan 4

3214 Apr 11
108,8 Mar 16

912 Jan 11
3112 Jan 24
35 Jan 27
11 Jan 3
478 Feb 1
112 Jan 11
10 Jan 4

1 Feb 23
352 Jan 26
1518 NI ar 17
1 Feb 6
1014 Jan 20
54 Feb 11
212 Mar 18
118 Jan 27
312 Jan 5
1212 Apr 12
1834 Jan 11
712 Mar 23
9 Apr 5

86 Jan 16
1438 Jan 12
6338 Jan 13
56 Jan 4

---- ---- --

8 Jan 27
97 Jan 10
434 Mar 18
1018 Jan 11
4 Jan 12
21 Mar 16
212 Jan 10
2638 Jan 6
13 NI ar 16
71g Jan 17
138 Jan 26
9 Jan 27
412 Mar 17
55 Mar 15
2058 Mar 16
778 Jan 11

18 Mar 17
10514 Jan 26
314 Jan 12
214 Mar 18
4 Mar 16
12 Mar 16
3314 Feb 6
112 Jan 25
1638 Jan 11
12 Jan 12
2834 Mar 16
111 Jan 3
914 Jan 16
14 Feb 23
1434 Jan 11
2634 Apr 7
x4734 Apr 13
98 Jan 10
1478 Jan 11
7714 Jan 11
638 Apr 10
318 Feb 10
538 Jan 11

44 Apr 8
434 Mar 16
2078 Feb 1
77 Feb 6

78 Jan 11
7 Jan 11
618 Jan 11
15 Mar 24
2014 Jan 11
75 Jan
178 Mar 16
912 Jan
618 Nlar 16
5612 Jan 13
614 Apr 13
1678 Jan
103 Jan

2 618 Jan 12
1814 Jan 12
1834 Jan 12

2 45 Jan 12
4 1334 Jan
3 41 Apr

3 212 Jan 11
2 612 Apr 13
2 614 Jan
5 3412 Jan

1318 Feb 10
21% Jan
7 Jan
15 Apr 13

3 100 Apr 12
3 114 Jan

212 Apr
1912 Jan
28 Jan
1834 Jan 12

8 2878 Jan 12
214 Jan 11

1 1414 Jan 11
414 Feb
18 Jan 11

4 52 Jan 31
978 Mar 16

3 i2 Jan 10
% Jan

$ per share
512 June
87 Slay
1 June

3514 July
99 Jan
3 June
22 July
8034 June

18 June
214 May
812 June
61 June

12 June
78 June
234 July
1034 July
878 July
1238 June

la Jan

16 July
98 Stay
4 June
16 July
18 July
101! Dec
2 June
12 Stay
914 Jan
1 Sept
1 June
214 1)ec
10 Dec

12 June
8,4 Dec
30 June
112 Stay
12 May
214 Dec
612 June
6 May
534 June
7 Mar

75 June
1012 June
45 July
35 July

18 Feb
14 Feb
  Oct

414 Apr
63 July
2 June
3 May
1 July
10,4 June
1 July
10 May
218 May
3 June
14 Jun
512 Dec17
13 June

26 June
912 June
43 June

1012 June
90 June

12 June
14 May
112 May
334 June
20 June
75 June
812 May
1058 July
1958 May
38 July
3 June
514 July
514 July
1818 Apr25
28 Slay
76 July
758 June
5614 July
4 June
258 Nov
212 July

2712 June
I May
618 July
65 July

14 Slay
5 June
184 June
8 Star
1038 Jan

9 45 Jun
7sJune

5 638 Dec
318 June
35 Apr
258 Stay

6 814 Ma
4 70 Jul

214 May
7 May
512May

rI934 June
5 714 Jan
3 5014 Jan

1 Stay
238 June

6 314 June
9 22 June

634 June
9 1412 May
5 5 June

314 Apr
48 June

5 12 Apr
6 18 Mar
6 212 June
3 12 July

15 May
19 Stay

ss July
718 July

7 312 July
20 Oc
33 May
7 Slay
18 Dec

5 88 June

• Bid and asked prices. no &Om on this 
day. a Optional sale. x Ex-dividend. y Ex-rfghte

.--
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2570 New York Stock Record-Continued-Page 5 April 15 1933tar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING.HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range since Jan. 1

On basis of 100-share tots.

PER SHARE
Range for Previous

Year 1932.

Saturday
Apr. 8.

Monday
Apr. 10.

Tuesday
Apr. 11.

1Vednesday
Apr. 12.

Thursday
Apr. 13.

Friday
Apr. 11.

Lowest. Highest. Lowest. Highest.
$ per share
---- --- -
.34 1

.73 75
5 5
16 16

*8.5 88
3912 40
*64 65

*414 5
*214 234
193 197
*114 IN

.4514 4612
13 13
234 278
9 911
*312 334
2 2

*14 38
*1 P8
2912 30
2534 2612
1758 1818
.234 3
*114 138
•178 214
.22 1
218 214
*112 2
*8 878
9214 923
*358 378
878 878
.32 t
*3 4
2234 233

*9112 99
•234 318
*158 17s
87 918

.78 86
•2 _
*12 1
*14 12.32 12

*2 238
*378 5

*39 43
.1614 1678
.2812 29
17 17

*3312 34
51/4 618
11/4 IN

*912 21
•218 334
16N 1614

•25 2712
18 1838
4034 4934

.4412 46
*106 

_- 
__

*21/4 3
.73* 818

112 Ill
---- ----
---- ----
__-- ----
-- ----

-438 458
341  3418
1014 1034
.6 9
*1 2
*5 712
6 614

•___ 94
*281-8 30

-ior -1-.si-4 _73
2438 25
•112 3
*412 518
.7 9
.427 65
•1 112

*212 314
431z 44
177a 177s
.512 638
61 61
61 G218

•127 129
13 13

*1334 1414
.758 8
1614 1634
1078 1138

*3918 40
2 2
•12 118
241/4 2478

•118 120
132 14

•95 101
.5s 34
*414 5
131/4 131/4
.458 6

•12l2 16
.93* 1212
.65 74
2134 2212
3512 3612
.218 3
7 7

•118 112
178 2
3 3

.212 314
*534 714
•1. 28
01; 678
*814 812
.12 38
634 7

•1612 1678
•101__

14 -1-414
•118 114
.3 318
.14 2018

$ per share
---- - ---

1 1
*70 75
*4 7
1614 1634
85 85
*40 44
65 68
_-___
514 5'4
0214 3
187 187

158 18
*4514 4618
13 1312
234 278
912 11
334 4
178 2

.38 38
•1 138
307 3178
2712 2912
1812 1958
3 314
•114 112
214 214
.22 1
212 234

.112 2
778 8'2
94 951
334 378
9 938
a„ 35
334 31/4
2334 2434
*92 9238
3 314
2 2
914 912
8018 80,s
•314 412*34 1

12 12
.38 12
*214 21/4
*37 5
*39 43
1678 1714

*2834 29
1778 2012
3412 3912
618 634
.158 178
*914 21
.212 334
1658 1658
2712 28
19 201s
50 50
45 45

•106 _ __
3 -3
8 81s

138 158
---- ----
---- ----
---- ----
-_-- ----

434 478
33 3312
1078 1112
''612 10
*1 2
*5 7
614 7
90 90

.29 30

-fi- Iliis _ tt
2418 241/4
*IN 3
514 514
•7 8
*43 65
1 1

212 212
4434 4514
1778 1778
61/4 63*
62 6234
6258 6414

•127 129
•1334 1414
1414 1412
758 758
1612 17
1138 12
4112 4112
2 2
*12 l's
241/4 26

*118 120
14 1414

*05 101
58 58
5 5
1412 15
6 8,8

15 15
*958 101

.65 74
2234 25
37 3814
*214 3
738 738
*118 11
11/4 17

*218 4
.212 31
7 8
38 5
7 712
814 8s
3* 3*
7 7'z
17 18

*101 
-- 

__
142 1514
118 1,8

*314 4
•1718 2018

$ per share
---- ----

78 1
75 75
*4 7
1612 1634
85 8514
*3912 41
*6412 7612
____ ____
514 514
*214 3
185 185
*158 17g
*4514 4618
13 1312
234 234
1014 1118
4 418
2 2

38 38
118 118

31 33
2978 3078
19 1938
3 312
112 112

*178 214
*28 4
212 234
112 112
7 9
94 9578
334 378
934 978
14 a,

*134 3
2414 2538
*9112 9212
3 3

*134 2
918 ON

.78 85

a278 278
*1/4 1
014 12
•14 12
238 212
*31/4 53*
39 39

.1634 1714
*2834 29
20 21
36 3934
612 7
178 178

*10 21
*212 334
*161/4 18
28 28'2
1914 20's
52 52
45 45

•106 
_- 

__
258 2N
8,4 834

158 158
---- ---
---- ----
------
---- ----

438 478
3278 3312
1114 1134
*718 10
*1 2
7 7
6,2 7

*8518 90
*2612 29

- 1:5i -2Y7-2 8
2478 2514
*112 3
514 51/4
*7 8

.43 65
*1 112

*218 314
45 46
1712 1778
65, 634

*62 6312
6354 6434

.12718 128
1334 1334
1434 1434
*7N 758
1658 1714
12 1258
41,2 41,2
214 214
*34 1 18

2578 2612
*118 120
1418 1412
*95 101
*55 34
*418 5
15 15
6 63*

*13 35
10 10
*65 74
24 2538
381/4 40
214 214
7 712
*118 112
158 2
234 312
•2N 314
•7 8

78 78
71s 712
9 9
34 34
714 712
171/4 19

*101 _
-- - 1514 1578

13z3 138
•314 4

•1738 1812

$ per share
---- ----
*1 114

*72 75
*4 7
1612 1612

*8514 9512
*3912 44
*6438 7518

__ ______
518 514
214 214

185 185
138 1s

*1514 4618
1212 13
234 234
1012 1034
378 4

•11/4 2

*313 12
*I 138
30 30
2812 2912
1712 1712
224 234
*112 2
*178 2
*34 I
212 212
*114 2
*7 9
94 9412
312 334
914 ON
14 14
IN 112

2314 243
92 92
314 334

.134 2
91s 93,
81 81

*2,4 414
*1/4 1
I- 12
it 14

*214 238
*378 53*
*38 46
17 171
2814 281z
18 1912
331/4 3512
614 612
134 134

*11 21
*212 334

*1612 17.4
28 28
1834 1912
5034 5118
*45 50

•106 _ __
*234 -3
812 81/4
.112 15
---- ----
- --- ----
---- ----
---- ----

412 4N
*32 35
11 1138
.713 10
•1 2
*5 7
613 858
90 90
•28 2834

-His III"8
2418 2478
.112 3
*412 518
*7 8

.43 65
.1 112

*212 314
4458 45
*1714 177g
612 634
62 62
6234 84
12712 12712
13 13
1412 1412
714 712

*1614 1634
111/4 1238

*42 44
2 218
.34 1
26 26

*11812 120
14 1414

*95 99
*33 34
*418 5
15 15
.534 6

.1212 _ __
.958 1-012
*65 74
2318 2414
3818 3878
234 3
7 718
1,8 118
2 2
3 3
*3 314
*612 8
.58 1
67s 718
9 912
*12 58
*61/4 714
171/4 1514

•101 __
--141/4 05

•11/4 112
*338 4

*1738 1812

3 per share
---- ---
*1 114
74 74
*414 7
1638 1634

*8514 9512
*4034 44
*6438 74

.478 514
*212 3
185 190
134 134

4514 4514
13 1414
2513 278
1014 1134
378 418
2 2

*313 12
*114 138
3034 3112
2912 3218
18 1914
21/4 314
*112 2
178 2
1 114
234 234
118 138
07 9
94 96
4 4
ON 91/4
18 14

13 112
23.38 2518
92 9258
31/4 378
•134 2
ON 978

*81 86

•3N 414
1 1
.lt 12
14 14
212 212

.378 512
3612 3612
1738 1712

*28 29
1812 21
37 3812
614 7'8
17s 178

*10 21
.213 334
•1612 18
29 29
19 2034
*53 59
*4512 50
106 106
234 234
834 9'I
113 11/4

-___ ____
---- ----
-_-- ----
-___ ____
____ ____
41/4 41/4

• 33 35
1114 12,4
*718 738
.1 2
*5 7
658 7
90 90
28 28

-•-iiiEs -2-'N
2412 2638
*112 3
5 514
07 8
*43 65
*1 112

*212 314
441/4 46
1714 1714
714 8
6212 6412
6314 6612
129 129
13N 1314
1412 1514
7 738
1612 18,8
1112 1314
42 42
2 218
.34 1
26 27

*11812 120
1414 1478

*95 99
34 34
5 5
1514 1538
534 534

•15 35
1012 1012

.65 74
2412 2512
3834 4078
3N 314
718 711
*78 112
178 2
318 334
212 314
*612 734
'2s 1
718 718
9 912
5s 58
61/4 714
171/4 181/4

101 101
1518 16
IN 112

*338 4
*1738 1812

$ per share

Stock

Exchange

Closed-

Good

Friday

Shares.

500
200
100

2,800
40
400
300

1.300
200

2,000
400
200

3,200
3,600

10,400
4,100
2,900

800
1,000
5,200
17,200
3,900
1,900
100
300

1,600
3,400
1,700
300

5.100
3,270
5,200
6,400
000

79,000
000

3,000
10C

97,300
200

20
100
300
700
300

20
1,600
400

8,700
990

60,400
500

200
1,000

29,900
470
30
100
360

5,600

1,700

4,500
70

81.000

10
6,700

40
100

29.900
9,500

1,000

100

100
7,900
500

6.800
1,400

31.600
200
400

1,200
1,000
8.900
11,600

300
1.300

4,100

28,200

200
50

1,200
1,400

100
200

21.900
11,300
1.400
1,600
100

1,480
230
120
600
200

3.800
2,700
300

3.400
5.700

50
3,000
400

Indus. & Miceli. (Con.) Par  Hawaiian Pineapple Co Ltd_20Hayes Body Corp No parHelme (G W) 25
Hercules Motors No par
Hercules Powder No par
57 cum preferred 100

Hershey Chocolate__ _ _No par
Cony preferred No par  Hoe (R) & Co class A__No par

Holland Furnace No par
Hollander &Sone (A) No par
Homestake Milling 100
Houdaille-Hershey el B No par
Household Finance part p1.50
Houston Oil of Tex tern etf8100

Voting trust elf,, new ."5
Howe Sound v t c 25
Hudson Motor Car__ ..,.No par
Hupp Motor Car Corp 10
Indian Nfotocycle_ __No par
Indian Refining 10
Industrial Rayon No par
Ingersoll Rand No par
Inland Steel No par
Inspiration Cons Copper_ _ _20
Insuranshares Ctrs Inc_No par
Insuranshares Corp of Del__ _ I
Intercont'l Rubber- _No par
Interlake Iron No par
Internal Agricul No par

Prior preferred 100
Int Business Maciaines_No par
Internat Carriers Ltd 1
International Cement_ _No par
Inter Comb Eng Corp_ _No par
Cony preferred No par

Internal Harvester- -No par
Preferred 100

Int Hydro-El Sys cl A_ _No par
Int Mercantile Marine_No par
Int Nickel of Canada__No par

Preferred 100
Internal Paper 7% pref 100
Inter Pap & Pow el A__No par

Class 13 No par
Class C No par
Preferred 100  Int Printing Ink Corp_No par31.
Preferred 100

International Salt No par
International Shoe__  No par
International Sliver 100
7% preferred 100

Inter Telep & Teleg_ No par
Interstate Dept Stores_No par  Preferred 100  Intertype Corp No par
Island Creek Coal 1
Jewel Tea Inc No par
Johns-Manville No par

Preferred 100
Jones & Laugh Steel prof_ 100
K C P & L 1st pref ser 11 No par
Kaufmann Dept Stores 512.50
Kayser (J) & Co 25
Kelly-Springfield Tire 5

Certificates at deposit 
8% preferred 100  8% pref certtts of deposit

1666% preferred   Kelsey Hayes Wheel __No par
Keivinator Corp No par
Kendall Co pt pf ser A.No par
Kennecott Copper No par  Kimberley-Clark No par  Kinney Co No par
Preferred No parKresge (SS) Co 10
7% preferred 100

Kress (S 11) & Co No par  Kreuger & Toll (Am etfs)----Kroger Groff & Bak___No pan
Lambert Co (The) _No par  Lane Bryant No par
Lee Rubber & Tire 5  Lehigh Portland Cement,, .50
7% preferred 100

Lehigh Valley Coal____No par
Preferred 50Lehman Corp (The). __No parLehn & Fink Prod Co 5Libby Owens Ford Glass No par

Liggett & Myers Tobacco_25Series B 25
Preferred 100Lily Tulip  Cup Corp__No parLima Locomot Works__No parLink Belt Co No parLiquid Carbonic No parLoew's Incorporated No par
Preferred No parLoft Incorporated No par  Long Bell Lumber A__No parLoose-Wiles Biscuit 26
7% 1st preferred 100Lorillard (I') Co No par  7% preferred 100Louisiana 011 No par
Preferred 100Louisville Gas & El A_No parLudlum Steel 1
Cony preferred No parMacAndrews dr Forbes 10
6% preferred 100Mack Trucks Inc No parMacy (R II) Co Ino No parNIadison Sq Gard v t o_No par

Magma Copper No parNIallinson (H R) & Co_No par
Manati S11492 100

Preferred 100
Mandel Bros No par
Manhattan Shirt 25
Maracaibo Oil Explor_NO par
Marine Midland Corp 10
Marlin-Rockwell No par
Marmon Motor Car No par
Niarshall Field & Co No par
Mathieson'Alkall WorksNo par

Preferred 100
May Department Stores __25
Maytag Co No par
Preferred No par
Prior preferred No par

$ per share
____ ____ __

34 Feb 27
6912 Jan 16
3 Mar 20
15 Feb 27
85 Apr 5
3518 Mar 29
641/4 Apr 5
--------------------14

312 Jan 4
214 Mar 2

145 Jan 16
1 Mar 2

4412 Apr 4
814 Mar 3
178 Feb 28
512 Jan 3
3 Feb 28
138 NI ar 3

14 Mar 16
118 Apr 11
24 Apr 4
1914 Feb 27
12 Feb 27
2 Feb 25
114 Mar 29
134 Apr 5
%Mar 21
218 Mar 1
78 Feb 17
5 Jan 3
7534 Feb 28
278 Jan 16
618 Mar 2

18 Apr 13
138 Apr 12

135  Feb 28
80 Jan 5
212 Apr 4
114 Jan 4
634 Feb 27
72 Jan 11

212 Jan 4
34 Feb 14
Is Apr 1
N Jan 6
2 Apr 5

Feb 28
361-2 Apr 13
1334 Mar 28
2438 Jan 3
934 Feb 25

2412 Mar 2
518 Feb 28
112 Mar 2

12 Apr 7
11/4 Jan 24
11 Feb 27
23 Feb 27
1214 Mar 2
42 Apr 5
35 Feb 1
106 NI ar 31
25, Mar 15
6, Feb 27

78 Mar 2
34 Jan 9
_ _ __

____ __
es Jan 3
318 Feb 28
30 Jan 10
73 Feb 28
51/4 Apr 6
1 Apr 3
45 Feb 14
512 Mar 2
88 Apr 4
27 Jan 17
1-32 Jan 26
1412 Feb 28
2218 Mar 2
3 Feb 8
334 Mar 2
51/4 Jan 5
34 Feb 9
1 Jan 13

2N Apr 10
37N Feb 28
14 Feb 27
434 NI ar 1
49 Feb 16
4914 Feb 16
121 Mar 22
13 Apr 6
10 Jan 17
7 Apr 13
1014 Feb 25
812 Mar 22

35 Apr 4
11/4 Feb 24
12 Feb 28

1914 Feb 27
115 Jan 9
103* Feb 18
8712 Feb 23
58 Jan 5
312 Feb 24
131/4 Apr 8
4 Feb 28

1438 Mar 28
912 Feb 16
75 Feb 9
1312 Feb 27
2414 Feb 25
IN Mar 30
538 NI ar 2
1/4 Feb 15
14 Jan 4
N Jan 6

112 Jan 3
512 Apr 1
12 Jan 18

514 NI ar 31
6 Feb 27
12 Feb 2g
414 Jan 30
11 Feb 27

10018 Jan 20
934 Feb 24
118 Apr 10
318 Apr 4
15 Apr 5

$ per share
____ ____ __
11/4 Jan 9
10 Mar 16
514 Jan 18
2014 Mar 16
9512 Feb 6
5734 Jan 11
80 Jan 9

7 Jan 30
318 Jan 18

197 Apr 8
212 Jan 10

5114 Jan 12
1534 Jan 11
314 Jan 11
1134 Apr 13
512 Jan 11
3N Jan 11

34 Jan 6
2 Jan 4

3838 Feb 9
3218 Apr 13
19,8 Apr 10
372 Mar 16
212 Jan 16
412 Jan 10
112 Jan 3
312 Jan 12
218 Apr 6
9 Apr 7
9712 Jan 10
4N Feb 9
978 April
34 Jan 10
6 Jan 5
2534 NI ar 16
9238 Apr 13
6N Jan 11
2 Mar 18
91/4 Apr 13
84 Mar 16

434 Jan 25
118 Jan 11
7s Mar 15
12 Jan 10

412 Jan 16
5 Mar 15
43 NI ar 22
1838 Jan 9
2912 Mar 16
21 Apr 11
40 Jan 24
812 Jan 11
21/4 Jan 11
25 Jan 10
31/4 Mar 18
1658 Apr 10
29 Apr 13
2334 Jan 11
62 Feb 1
50 Jan 11
110 Jan 17
31/4 Jan 26
912 Apr 13

2 Jan 6
1 Jan 10

____ ____ __

____ ..,.... __
58 Jan 6

53 Jan 9
3714 NI ar 20
1214 Apr 13
10 Jan 25
112 Mar 31
8 Jan 23
101/4 Jan 10

100 Jan 5
29 Jan 23

14 Jan 3
2238 Apr 13
3412 Jan 12
3 Feb 8
612 Jan 12
8 Nlar 17
45 Mar 16
-N Jan 11
33  Jan 11
4734 Jan 11
1878 Jan 27
8 Apr 13

6412 Apr 13
6612 Apr 13
132 Feb I
16 Jan 12
1514 Apr 13
914 Jan 4
1812 Mar 23
2112 Jan 4
5812 Jan 13
312 Jan 6
Ds Feb 3

27 Jan 10
120 Jan 14
1478 Apr 13
991/4 Apr 6
1 Feb 7
5 Apr 10
19N Jan 6
612 Jan 11

1712 Jan 20
1012 Jan 25
75 Feb 9
2312 Apr 13
4078 Apr 13
314 Apr 13
858 NI ar 16
DI Jan 6
238 Apr 7
458 Apr 5
314 Mar 15
8 Jan 31
1/4 April

1112 Jan 9
9N A pr 12
PS Jan 11
8 NI ar 18
19 Apr 11
103 Feb 9
16 Apr 13
23* Jan 23
55* Jan 13
17 N1 ar 17

$ per share
112 Nov
14 June

50 June
434 June
1378 Aug
7012June
4312 July
57 June

Apr
314 Dec
234 Dec

110 Feb
1 May

4214 June
8* May
l'8 Slay
478 Dec
2g May1134
112 May
N June

1 Apr
718 June
1434 Apr
10 June

34 May
1 June
314 July
14 Apr
IN July
14 Apr

334 Apr
5212 July
114 May
35 June
12May

412 Nov
103  July
681/4 Jane
2N June
78 June

3I3 May
50 June
1N June
'z June
14 May
14 Apr

11/4 Dee
3 Dec

22434 Jan
938 June
2014 July
712 July
28 May
258May
112 May
18 June
212 Dec
1014 Apr
15N May
10 May
45 July
30 July
9012 Apr
3 May
434 July

It May
65, June
 7 June

20 Jan
14 Dec

234 May
17 July
478 June
612 Dec
N Apr
3 June
658 July
88 May
18 June

12f Nlay
10 May
25 May
2 May
134 Apr
35 Apr
40 Dec
I May
114 July

3012 June
6 May
31/4 Nf ay
3214 June
3418 May
100 May
14 June
812 Apr
612 June
9 May
1314 May
39 July
11/4 June
14 May

1618 July
96 July
9 May
7318 Jan

12 Jan
3 Dec
812 June
112 Jan

612 Jan
912 Aug
5712 May
10 June
17 June
218 Jan
412 Apr
12 Jan
N Mar
14 Apr
1 'fee
312 June
58 June
612June
534 May
12 Apr
3 July
9 June
891/4 Apr
912 Juno
1 July
3 Apr
2218 Dec

$ per share
10 Jan
312 Sept
8158 Sept
812 Jan

2912 Sept
95 Jan
83 Mar
83 Mar
11/4 Jan

1212 Aug
1038 Mar
103 Dec
412 Sept

5718 Jan
2814 Sept
538 Sept

1612 Jan
Jan

53* Jan
218 Sept
234 Nov
40 Sept
4478 Sept
2778 Sept
734 Sept
378 Jan
818 Sept
3N Aug
714 Sept
312 Aug
15 Aug
117 Mar

512 Jan
1834 Jan
178 Jan

21 Jan
3418 Aug
108 Jan
11, Mar
414 Aug
1212 Sept
86 Mar

12 Sept
438 Aug
2 Aug
112 Sept

123* Sept
81/4 Mar
45 Nov
2312 Feb
448  Jan
26 Sept
65 Feb
151/4 Sept
11 Jan
5212 Jan
7 Apr
2012 Aug
35 Feb
3338 Sept
991/4 Jan
84 Jan
11334 Jan
914 Mar
14N Sept

-214 Sept
2412 Sept
24 Sept
5312 Oct
4,4 Jan
1038 Feb
38 Feb
1914 Sept
1912 Jan
5 Sept
19 Aug
19 Jan

110 Mar
37 Jan
918 Jan
1878 Mar
5634 Jan
758 Aug
818 Sept
11 Aug
75 Jan
434 Aug

1112 Aug
5178 Sept
2414 Mar
038 Sept
6512 Oct
6714 Sept
132 Oct
21 Mar
1938 Aug
14 Mar
22 Mar
3734 Sept
80 Sept
5 Sept
21/4 Aug

363* Feb
118 Oct
181/4 Sept
10818 Sept

214 July
18 Jan
233* Mar
1138 Sept

26 Sept
1514 Feb
80 Sept
2834 Sept
6012 Jan
412 Sept

1334 Sept
4 Sept
214 Sept
314 Sept
434 Sept
0 Aug
112 Aug

1438 Aug
131/4 Sept
312 Sept
13N Jan
201/4 Mar
105 Jan
20 Jan
6 Aug
1012 Sept
3514 Jan• TIM and asked prices, no sales on th18 1e3.. a Optional sale. e Gash gale. S Sold 15 day'. 2 EN-dividend y Ex-rights.
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New York Stock Record-Continued-Page 6 2571
r FOR SALES DURING THE WEEK OF STOCKS NOT RECO

RDED IN THIS LIST, SEE SIXTH 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 Prerious

Year 1932.

Saturday
Apr. 8.

Monday
Apr. 10.

Tuesday
Apr. 11.

Wednesday
Apr. 12.

Thursday
Apr. 13.

Friday
Apr. 14. Lowest. Highest. Lowest. Highest.

$ per share
17 17
•12 1
•I 112
21/4 21/4
*212 5
2118 2134
54 541/4
134 134
*378 4
*1/4 38
412 412
*9 11
5 514

.838 9
*14 17
218 218
618 538
5 5
3012 30,2

*11 13
118 114
*7 12
*8 812
33 3334
1338 14

•241/4 31
.18 14
*14 as

•1112 12
•2 218
278 3
*6 612
*518 912
2 218
8 8
1318 1314
2 2
•138 178
3634 3734

.123 133
81/4 81/4
1312 14

•1/4 12
•138 212
26 26
.32 34
*5 778
5614 56,4

•102 10912
.80 851/4
8 83*
1978 2112
41/4 514

•17 20

1234 1234
.112 3
51/4 514
.214 31
*71/4 878
.2 6
.61/4 gi
•12 14
714 734
63 6812

84 84
•94 9712
1938 1978
1614 1678

.3412 37
41/4 41/4

•49 51
.5 7
*28 31
•114 112
618 612
214 238
*578 712
214 214
.3 4
•114 4
12 12
*91 94
218 218
.4 5
42 42
20 2038
26 26

•812 9
67 70
134 172

.512 712
*1/4 12
•12 1

4 1'4
12 12

138 134
61/4 634
*34 711
3314 335s
231/4 2412
.98 10112

114 138
.5 578
131/4 14
•60_
4412 -45
.6 612

*5,2 6
638 7

.24 2.817
50

21/4 234
.8 0
.11/4 41
•1214 75
6 6
.2 31
•112 21

14 1
.334 5

78 78
14 14

.32 40
.5 678
•17 24
•I34 212
•16 1814

434 114
171/4 1712

$ per share
1712 1712
•12 1
el 112
*212 338
*3 5
2034 2138
5512 571/4
134 134
378 378
.14 38
.234 412
*9 11
5 5,4
*81/4 9
•14 17
212 278
538 512
478 534
3134 3134

13 13
1,4 114
12 12
.8 814
3318 341/4
141/4 1434
26 26

14 14
38 38

11 1218
218 218
3 3
61/4 71/4
*514 912
214 212
.7 12
1318 1378
2 2
•132 178
3838 3978

.122 133
834 912
1414 1434
.18 12

•238 212
26 2678
3312 331/4
*5 778
60 60

.102 10912
.80 8518
834 914
211/4 23
5 5
20 20

1234 1312
.112 3
5,8 534
*212 312
9 9
.2 5
61/4 61/4
52 34
71/4 778
65 6712

.82 86

.95 98
191/4 1978
1714 1918

.34 39
434 612
5118 5118
514 514
28 28
132 112
633 678
212 21/4
8 8
21/4 21/4
*3 4
*114 4
12 1212

.91 94
212 212
5 5
43 4414
21 2112
261/4 2714

81/4 9
.6812 73

178 2

•512 712
1/4 12
12 1/4

132 158
3* i.,
134 134
61/4 73*
*34 74
34 3458
241/4 2514
.98 101

114 138
538 51/4

.1412 16

.60 65
4612 4612
*6 612

534 6
71/4 712

.24 2812
•___, 50

21/4 3
.834 9
.112 412
.1714 75

(118 614
.2 31 1
.112 3
*14 38

5 5
34 78

1418 a1412
.32 40
678 61/4

.17 24
.11/4 212
17 17
.78 112
19 19

$ per share
1712 1778
*12 1

*1 112
*212 338
*3 478
2018 201/4
5512 5778
134 134
378 4
.14 38
.21/4 412
918 918
5 514
.814 9
.1418 17
234 3
514 512
512 578

*32 36

.12 14
138 112

1212 1212
.818 812
3418 3412
1438 1478
26 26
.18 14

33 38
1212 1212
218 214
3 318
*6 714
*51g 91/4
214 212
.7 12
1112 1318
*218 238
*138 178
3834 4038

.123 133
834 91/4
141/4 15
.12 12
212 212

2638 2714
3334 3334
*514 778
61 63

902 10912
•80 8518

932 934
2173 2212
.5 538
.20 25

434
1318 1358
.112 3
534 534
.3 312
.71/4 9
.2 5
612 61/4
34 72
71/4 778
63 65

*83 8534
97 9778
1914 1934
1878 1978

.36 39
514 512
51 5112
.518 6
27 27
133 112
658 678
21/4 278
732 812
214 214
*3 4
.114 4
121/4 13

.91 04
212 21
478 514
43 4414
22 227
28 281

91/4 92
.6912 713

134 2

.512 712
•1/4 12
12 12

112 13*
.3, 12

*134 178
71/4 734
.34 78
3414 35
2434 251/4

.98 100
114 114
*5 714

.14 16
65 65
4734 48
.6 612

534 618
712 772
25 2612

•___ 50
21/4 3
9 9
.112 412
.1714 75
6 61/4
.2 314
.112 3
*14 34

*334 578
*34 1
141/4 15
36 36
*5 7
*17 24
.2 21/4
.16 17

writ 112
19 20

6 per share
1712 1712
*12 1

.1 112

.212 338
*3 5
20 2012
5514 5614
134 134
4 4
.14 1/4
438 412
10 10
412 41/4
*814 878
*1418 17
214 238
538 512
512 512

.32 36

*11 14
114 138
*8 12
*8 812
34 34
141/4 141/4

*2478 2612
14 14

.14 1/4
1112 1214
214 214
212 278
618 618
*514 912
214 23*
.7 12
1118 12
218 218
178 178
3812 39

.123 133
834 9
14Is 1438
*12 12

.138 212
2614 2638
3312 3312
.5 778
*60 65
*102 10912
.80 8518
9 914
2118 22
*434 538
.20 2212

378 378
1278 1314
*112 3
*5 534
*214 312
9 9
*2 5
.688 61/4
•32 34
718 714
60 60

83 83
.96 9734
1914 1912
181g 1834

•3612 39
478 518

.49 52
534 534

•____ 27
.118 112
658 718
212 258
738 71/4
21/4 214
*3 4
*114 4
1238 1278

*91 94
214 214
518 518
4212 42's
22 22'2
281/4 2914

91/4 91/4
.691/4 7134

134 178

*512, 712
*1/4 12
12 12

112 158
32 32

134 114
7 714
34 34

3334 35
241/4 2514
.98 100

114 111
*5 714

*1418 1512
.65 75
4612 4212
.6 612

51/4 51/4
712 71/4

•25 27
*__ 50

278 21/4
9 9
*112 412
•1714 75
612 7
.2 314
*112 3

14 14

5 614
*34 1
1438 14'S
3412 40
.5 7
•17 25
.2 214
.16 17

*73 112
1914 1914

3 per share
.1618 17

*12 1
.1 112
278 21/4
*3 5
2012 2138
56 5878
134 178
4 418
*1/4 1/4
•278 412
.9 1012
478 5
.814 878
*1418 17
238 21/4
538 534
51/4 6

.33 36

.11 14
114 114

*10 1415
.8 812
3334 34
1412 15
2612 2612
.18 14
38 38

1214 1238
2 214
278 3
6 618
.514 91/4
214 21/4
.7 12
1134 12,2
.218 212
.138 2
381/4 40

•123 133
9 91/4
1312 1478
*12 12

.138 212
261/4 2778
3312 341/4
*5 778
63 65
10238 10238
.80 8518
9 93
2134 227
•5 51/4
.20 25
4 41
1278 131/4
.112 3
512 578
21/4 21/4
.8,4 9
.212 5
*61/4 61/4
• 38 34
714 724
60 63

•83 86
96 96
1918 1978
1838 19,8

.36 39
5 5,8

.49 50
.514 6

•____ 27
112 112
7 758
212 21/4
738 71/4
21/4 214
*3 4
.114 4
121/4 1278

.94 95
218 238
514 5'4
43 4414
2218 23
29 2912
934 91/4
70 71
134 178

*512 712
*38 12
1/4 12

13g 112
.22 12
134 11/4
714 778
*13 34
351/4 3578
2414 255*
*98 100

118 138
*5 714
.14 1612
.67 75
4 714 4714
612 12

0 61/4
73* 81/4

.25 27
*..- 50

27g 318
912 912
.112 412
•1714 75
01/4 71/3
'2 314
.112 5

58 3
614 614
*78 1
1418 152

.35 38
*5 7
•17 24
.2 214
16 16
*78 112
1012 20

6 per share

Stock

Exchange

Closed-  

Good

Friday

Shares
800

200

17,800
14,100
3.300
1,700

70
300

4,900

2.300
9.600
2,600
200

100
3,500
200

4,000
138,400

300
500
400

1,200
900

2.400
110

2,900
100

30,100
400
100

21,700

16.200
24.300

30
17,300

900

1,100
100

16.700
37,400

400
80

4,200
17,100

1,400
100
500

200
400

12.800
390

30
122

10.900
28,100

6,600
500
200
20
900

55.100
4,400
800
800

15.500

2,000
510

12.900
7.300
2,700

490
290

39,500

900
1,100

7,100
500

1,600
6,500
100

7.600
27,100

1,100
100
200
20

1,000
200

3.000
36,000

300

3,200
600

35,800

1.800
1.100
1.100
4,600
100
100

20

360

Indus. & Miceli. (Con.) /'ar
McCall Corp No par

  McCrory Stores class A No par
Class B No par
Cony preferred 100

  McGraw-Hill Pub Co_No par
McIntyre Procupine Mines_5
McKeesport Tin Plate_No par
McKesson & Robbins 5
Cony pref series A ___ _ _ _50

  McLellan Stores No par
8% cony pref see A ___ _ _100

Melville Shoe No par
Mengel Co (The) 1

  Mesta Machine Co 5
  Metro-Goldwyn Pict pref -_27

Miami Copper 5
Mid-Continent Perrol_No par
Midland Steel Prod____No par
8% cum 1st pref 100

Minn-Honeywell Regu_No par
Minn Moline Pow Impl No par

Preferred No par
  Mohawk Carpet Mills_No par

Monsanto Chem Wks_No par
Mont Ward & Co Inc__No par
Morrel (J) & Co No par
Mother Lode Coalltion_No par
Moto Meter Gauge&Eq No par
Motor Products Corp No par
Motor Wheel No par
Mullins Mfg Co No par
Cony preferred No par,

  NI unsingwear Inc No par
Murray Corp of 

Amer__- 
__ _10

Myers F & E Bros No par
Nash Motors Co No par
National Acme 10
National Belles Hess pref _ _100
National Biscuit 10

  7% cum pref 100
Nat Cash Register A___No par
Nat Dairy Prod No par

  Nat Department Stores No par
Preferred 100

National Distil Prod_ No par
$2.50 preferred 40

Nat Enam dc Stamping_No par
National Lead 100

Preferred A 100
Preferred B 100

National Pow & Lt___ _No par
National Steel Corp_ __No par
National Supply of Del 60

Preferred 100
National Surety 10
National Tea Co No pa

  Nelsner Bros No par
Nevada Consol Copper_No par
Newton Steel No par
N Y Mr Brake No pa

  New York Dock 10
Preferred 100

NY Investors Inc No par
N Y Shipbldg Corp part stk__1
7% preferred 100

N Y Steam $6 pref No par
$7 1st preferred No par

Noranda Mines Ltd-No par
North American Co No par

Preferred 50
North Amer Aviation 5
No Amer Edison pref_No par
North German Lloyd 
Northwestern Telegraph _ __50
Norwalk Tire & Rubber No par
Ohlo 011 Co No par
Oliver Farm Equip___ _No par

Preferred A No par
Omnibus CorD(The)vto No par

  Oppenheim Coll & Co_ _No par

  Orpheum Circuit Inc pref_100
Otis Elevator No par

Preferred 100
Otis Steel No par

Prior preferred 100
Owens-IIIInois Glass Co____25
Pacific Gas & Electric 25
Pacific Ltg Corp No par

Pacific Mille 100
Pacific Telep kTeleg 100
Packard Motor Car___No par

  Pan-Amer Petr dc Trans 5
Class 13 5

  Park-Tilford Inc No par
Parmelee Transporta'n_No Da
Panhandle Prod & Ref _No par

  Paramount Publix 10
Park Utah C M 1
Pathe Exchange No par

Preferred class A_  No par
Patino Mines & Enterpr No par
Peerless Motor Car 3
Penick & Ford No par
Penney (1 C) No par

Preferred 100
Penn-Dixie Cement__No par

Preferred series A.. 100
Peoples Drug Stores_ _ _No par
654% cony preferred_ - _100

People's 0 L & C (Chic)_ _100
Pet Milk No par

Petroleum Corp of Am_No par
Phelps-Dodge Corp 25
Philadelphia Co 6% pref 50
$6 preferred No par

Phil& & Read C &I No par
Phillip Morris & Co Ltd____10

  Phillips Jones Corp.-No par
Preferred 100

Phillips Petroleum No par
  Phoenix llosierY 
  Pierce-Arrow class A_ _ No par

Pierce 011 Corp 25
Preferred 100

Pierce Petroleum No par
Pillsbury Flour NI ills No par
Pirelli Cool Italy Amer shares
Pittsburgh Coal of Pa 100

Preferred 100
  Pittsburgh Screw & BoltNo par

Pitts Steel 7% cum prof ___100
  Pittsburgh United 25

Preferred 100

$ per share
13 Mar 3

12 Apr 1
114 Jan 13
212Mar 17
3 Apr 4
18 Mar 16
4418 Jan 4
11/4 Mar 2
338 Mar 3

14 Feb 24
218 Jan 16
834 Feb 27
2 Mar 1
7 Feb 24
1312Nfar 1
11/4 Mar 3
334 Mar 2
3 Mar 2
26 Mar 3

13 Apr 4
78 Feb 3
6 Feb 7
7 Jan 23
25 Mar 3
81/4 Feb 25
25 Jan 6

18 Jan 9
14 Jan 5
734 Mar 1
112 Mar 1
112 Mar 21
5 Nine 21
5 Mar 30
11/4 Feb 25
8 Jan 25
1118 Apr 12
118 Feb 28
114 Jan 27

3112 Feb 25
118 Mar 3
518 Mar 2
1012 Feb 27

18 Mar 15
114 Feb 23
1678 Feb 15
24 Feb 8
5 Feb 2
4314 Feb 23
101 Mar 1
75 Feb 23
678 Apr I
15 Feb 27
4 Apr 6
17 Feb 23
218 Mar 27
612 Jan 4
112 Jan 16
4 Feb 28
2 Feb 1
0,2 Apr 4

612 Mar 30
2 Apr 3

134 Jan 4
31 Jan 9

80 Mar 24
96 Mar 30
1738 Jan 14
151/4 Apr 4
32 Feb 28
4 Feb 27

5012 NI ar 24
5,4 Apr 10
27 Apr 11
118 Feb 23
41/4 Feb 27
118 Feb 27
314 Feb 28
11/4 Nlar 2
212 Feb 28
11/4 Jan 311

1018 Feb 27
9312 Apr 5
114 Mar 1
214 Feb 28

3112Nlar 3
20 Apr 7
25'4Mar3l

6 Feb 21
65 Mar 3
134 NI ar 24

12 Jan 5
1112Niar 2
6 Jan 20
32 Mar 21
12 Jan 19
1/4 Mar 30
1/4 Jan 9
14 Jan 4

114 Jan 25
538 Jan 16
34 Feb 16

x2512 Feb 27
1914 Mar 2
90 Jan 4
1/4 Jan 25
418 Mar 2
1034 Jan 25
65 Apr 11
4412 Apr 8
612 Feb 2

41/4 Jan 3
41/4 Jan 4
25 Apr 11
49 Mar 27
21/4 Feb 27
8 Feb 33
3 Feb 8

434 Jan 4
5 11/4 Mar 15

11/4 Mar
14 Jan 3
31/4 Feb 27
88 Jan 23
938 Feb 24
331/4 Apr
4 Feb 25
17 Jan 25
11/4 Feb 15
101/4 Jan
34 Feb

1534 Feb 27

$ per share
1814 Feb 7
3 Jan 12
6 Jan 5
21 Jan 9
31/4 Feb 1
2338 Feb 6
5878 Apr 13
3 Mar 15
61/4 Mar 16
1 Jan 3
7 Jan 3
1078 Jan 11
534 Mar 25
9 Jan 31
19 Jan 21
314 Mar 16
534 Apr 13
634 Jan 6
4018 Jan 23

1778 Jan 10
214 Mar 16
1212 Apr 11
10 Feb 9
341/4 Apr 10
15 Jan 11
2612 Mar 21

14 Jan 5
1/4 Jan 5

1478 Jan 11
314 Jan 6
612 Jan 6
1638 Jan 10
712 Jan 26
334 Jan 6
9 Feb 9
1518 Jan 11
258 Jan 10
2 NI ar 15

4134 Mar 16
1381/4 Jan 10
91/4 Apr 13
1814 Jan 9

12 Jan 4
3 Jan 21
2778 Apr 13
3438 Apr 13
51/4 Jan 11
65 Apr 13
110 Feb 6
81 Feb 11
15,4 Jan 11
23 Apr 10
612 Mar 16
2218 Jan 9
812 Jan 6
131/4 Apr 11
212 Jan 27
618 NI ar 16
31/4 Jan 16
9 Jan 31

---
612 Mar 30
1 Jan 23
818 Apr 7
6912 Apr 7

101 Jan 9
110 Jan 11
2114 Feb 3
311/4 Jan 11
46 Jan 12
71/4 Jan 4
741/4 Jan 16
8 Mar 20
3012 Feb 17
214 Jan 12
73* Apr 13
318 Mar 17
834 Mar 17
27g Mar 18
5 Jan 23
51/4 Jan 12
14 Mar 16
102 Jan 27
41/4 Jan 11
101/4 Jan 11
4514 Mar 16
3114 Jan 11
4338 Jan 11

972 Mar 23
8134 Jan 12
21/4 Jan 9
1212 Jan 11
1212 Feb 18
712 Feb 20
1/4 Jan 3
118 Feb 17
258 Jan 4
134 Apr 11
34 Jan 4
214 Jan 4
71/4 Apr 13
118 Jan 10
3578 Apr 13
2734 Jan 16

e10412 Feb 17
11/4 Apr 8
51/4 Apr 10
16 Apr 4
75 Jan 18
78 Jan
634 Jan

61/4 Feb 11
81/4 Apr 13
32 Jan 20
49 Mar 27
412 Jan 11
912 Apr 13
4 Mar

--
718 Apr 13
21/4 Jan 14

3 21/4 Feb 27
1/4 Jan
61/4 Apr 12
1 Feb 11
1512 Apr 13

4 36 Apr 11
7 Mar 18
22 Apr
212 Mar 18

6 1812 Mar 22
6 1 Afar 28

24 Jan 11

$ per share
10 May
612 Dec
5 Dec
20 Dec
212 May
13 May
28 June
11/4 June
318 May
38 July
7 Dec
778 Dec
1 July
514 May
14 June
112 June
334 Apr
2 June
25 June

11 June
%June
4 Dec
512 June
1338 Slay3034
312 May
20 May

18 Slay
14 Apr

738 June
2 June
2 June
5 June
7 Aug
218 July
718 June
8 Slay
114 May
18 May

2014 July
101 May
x614 Dec
141/4 June

14 June
11/4 Dec
13 June
2018 May
31/4 July
45 July
87 July
61 July
61/4 June
1312 July
312 June
1312 May
412 July
31 Stay
112 Apr
212NIay
158 June
41/4 June
318 Dec
20 Apr

12 June
11/4 Dec
20 June

70 May
90 June
1034 May
131/4 Jun
2512 July
114 May

49 July
21/4 June
15 June
34 Feb
5 Jan
12 Apr
212 May
11/4 Jan
3 Jlne
3'iJune
9 May
90 May
114 Slay
31/4 May
12 Jun
1678 June
2034 Jun

314 Slay
58 June
112 July
5 July
714 July
2 Apr
14 June
14 Dee
113 Slay
1/4 Apr
1/4 Slay
114 June
318 July
34 June

16 June
13 Slay
60 June
1/4 Apr
3 Nov
12 Oct1612
5012 Jul

9 39 July
6 5 Dec

28i Slay
31/4 June
18 June
48 June
2 June
7 June

1 312 Apr
10 Apr
2 June
2 Nov
114 June

4 14 Jan
312 Jan
12 may
91/4 Dec
21 June
3 Slay

6 17 Dec
2 Apr
912 June
1/4 Dec

14 May

$ per share
21 Jan
16 Apr
19 Jan
62 Feb
712 Jan

2158 1)ec
6214 Feb
612 Sept
23 Feb
4 Mar
36 Mar
18 Jan
5 Aug
1912 Jan
2214 Jan
614 Sept
81/4 Sept
1238 Sept
65 Sept

2312 Jan
338 Aug
141/4 Aug
14 Sept

Mar
1612 Sept
3514 Mar
34 Aug
114 Sept
2938 Sept
61/4 Sept
1338 Jan
2712 Sept
1518 Sept
978 Star
19 Feb
1934 Sept
514 Sept
6 Sept
4678 Mar
14214 Oct
1834 Sept
3138 Mar

218 Aug
10 Aug
2714 Aug
3212 Feb
818 Sept
92 Jan
125 Star
105 Jan
2038 Sept
3378 Sept
13 Sept
391/4 Aug
1978 Aug
101/4 Aug
512 Jan
1014 Sept
812 Sept
1412 Sept
10 Sept
30 Aug
334 Aug
614 Feb
57 Mar

100 Oct
10918 Mar
2138 Sept
4314 Sept
x48 Sept
61/4 Dec
88 Sept
8 Jan
33 Aug
21/4 Aug
11 Aug
4 Aug
1014 Aug
41/4 Niar
91/4 Jan
15 Sept
2212 Jan
106 Nov

914 Sept
2038 Sept
4214 Nov
37 Feb
471/4 Aug

14 Aug
1041/4 Mar

514 Jan
14 Sept
1412 Sept
10 Sept
2 Jan
11/4 Jan

1113 Jae
2 Sent
114 Aug
534 Feb
912 Sept
434 Apr
3234 Mar
3412 Star
91 Mar
21/4 Aug
8 Sept

MaY
95 Feb
121 Jan
121/4 Jan

71/4 Sept
1128 Sept
41 Mar
76 Sept
71/4 Se1)1
13 Aug
123, Sepl
32 Fet
818 Sepl
918 Aug
9 Jar
34Sepl
9 Atli
158 Sept

2212 Jar
3134 Mw
1138 SePI
40 Jar
41/4 AM
2434 Sep
334 Sep
44 Sep

• Bid and asked prices. no !aloe on this day. a Optional sale. a lit-dividend and ex-rights. s Sold 15 day,. r Ex-dividend. c Cash sale
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2572 New York Stock Record-Continued-Page 7 April 15 1933orFOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING
HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales

for
the

Week.

STOCK
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since

On basis of 100
Jan. 1

-share lots.

PER SHARE
Range for Previous

Year 1932.
Saturday
Apr. 8.

Monday
Apr. 10.

Tuesday
Apr.11.

Wednesday
Apr. 12.

Thursday Friday
Apr. 13. Apr. 14. Lowest. Highest. Lowest. Highest.$ Per share

*12 2
778

2 2
*lh 2
*58 1
412 434
*578 7
*814 912
*78 1

*3 334
2614 2634

.9812 100
*12 4
*2 4
34 35
*70 7312
*8012 83
92 92

•110 1121*

*96 97
2312 2334
34 34
32 3214
838 834
334 4
1734 1734
858 9
138 138
*7 712
*718 74
*35 43
.14 1
138 138
31s 3ts

.818 11
*8 1612
158 158
558 612
1214 134
*134 534
*178 712
.7N 8

•134 278
3031 3114
*60 61
*4 12
.8 11
2 238

*1812 1834
11 1138
3312 34
*7112 74
8318 831s
*238 312
*h 4
*6 612
2818 2818
1914 1914
•138 2
1712 1818
*112 2

*31 3Ih
g I, 14
2 2
53 612

*212 3
278 3

*24 30
438 412

•3214 33

--L- -II;
578 578
*3N 34
*24 27
118 118
658 658

.62 6518
1 2234 2334
119 11912
1778 18
*1 5
•41s 412

.2518 48
*412 934
*20 33
1 1
*58 34
814 814
•5 512
*1112 1334
•2 212
1534 16

*122 125
*1 138
6 6

*1014 1012
*17h 1934
*21 2234
"2 78

*96 973
2334 2418
•1314 1331
27 2714
*2 4
1 1

*112 lh
*1712 2712
234 234
6h 638
178 2

•012 1212
*35 3534
*9214 9512
*758 812
14 112

*312 414
*112 3
•14 4
*4 78
*8 9
*2 238
125  1314
19 193s
*158 134
438 434
'6 7
•28 32
.212 314
*39 40
.I, 114

•14 1434

3 per share
*12 112
712 712
*2 218
2 2
*34 1
44 5N
*6 __ __
*814 10
*78 1
*3 34
2678 29
*98 100

12 12
*2 4
3534 37
*7178 7312
82 82
*92 100

'11278 115
95 96
2438 2534
33 338
32 32
878 912
372, 438
1814 1834
918 1038
118 112
*714 712
714 738

*35 43
•14 1
*158 10
34 312

*1018 12
*8 1612
lh 1h
612 7
1334 1414
*134 534
*218 712
*74 73

*2 278
3114 3134
6078 6078
"a 12
*8 11
2 234

*1834 19
114 1212
3438 3634
7378 74
8358 8478
*238 312
"4 7(1
612 612

*2812 2834
1914 1934
112 112

18,8 10,8
178 2

*31 3134
14 14
2 218
6 638

3 312
3 314

*24 30
412 434
323 323

--5'4 --614-
*538 578
312 34

*25 27
158 158
658 678
654 6518
224 2358

*11918 11912
174 19
*1 5
*418 412
*2518 48
*412 934
*20 33

1 1
*1/4 1/4
74 814
*5 512
*1112 133
.2 212
1638 1678

•122 125
114 111
612 814
1012 123
20 20
23 24
*12 78

9612 96,2
2418 2478
1312 1312
2712 2818
*2 4
*84 1

*178 278
*19N 2712
3 318
63* 7
178 2

1012 1178
*3512 36
*924 9512
8,2 812
114 112
414 414
*112 212
*14 38
*53 78

*8 9
*218 238
13 1312
1938 2034
134 lh
458 43
7 718

*28 32
*212 314

*33 40
*1 112

*13 1478

S Per share
*12 1
74 71.,.
212 212
214 212
*34 1
5 6
*6 __ __
*814 9N
78 78

*318 334
2734 2812
9812 99
*14 ki
*2 4
3712 3818
72 72
83 84
.93 100
*11278 115

9512 9614
2518 26
314 338
32 3218
912 1038
438 458
18 1878
912 1058
114 114
738 712
714 734

*35 43
*14 1

*158 10
314 334

.1012 12
*8 1612
134 2
658 7
14 1418
*134 53
*218 712
*714 8

*2 278
315* 3218
*60 61
"a 12
*8 1018
214 3
19 1918
1218 1234
36 37
74 74
84 85
*212 3
"4 78
*6 1478
*2818 2812
1912 20
.158 2
1878 1934
2 2

*31 3134
14 14
2 218
618 678

318 314
278 278

*24 30
44 5

*3312 40

- -iEs - WI;
*512 578
358 358

*25 27
.214 258
64 678

*664 75
2212 2314

*119 11912
1878 1912
*1
*418 412

*2518 48
*412 934
*20 33
1 118
*1/4 1/4
8 8
*5 512
*1112 1334
*2 212
1658 17

.122 125
*1 112
814 878
1334 1412
215  23
24 24
*12 , 78

9634 9678
245* 2518
1314 1314
2718 28
*214 4
*54 1

*178 212
a21.12 2112
3 318
7 738
178 2

10 11
*3512 36
9512 9512
.9 012
114 138
358 338
*112 212

14 14
14 58
834 83
n 238
1314 1378
1978 21
*134 2
45 478
*Vs 734
*28 32
'1258 314
*33 40
*1 114

*14 15

$ Per Share
*12 1
712 712
214 214
*2 212
*34 1
478 478
*578 _ _ - -
*8 914
*34 1
*3 334
2714 28
*98 99
*14 4
*2 4
36 37
70 7178
82 83
*93 100

.112 114

*9214 95
2538 26
314 312
32 34
938 10
418 438
174 1714
012 958

.118 114
*7 712
*712 734
*35 43

*14 1
*158 10
312 358
10 10
*8 1612
lh 178
6 658
13 1334
*lh 034
*218 712
*712 778

.134 278
3118 313
*00 61

3s 38
*8 1018
*214 3
1878 187g
1134 1238
3434 3512
*75 7912
85 8518
.212 312
8.1 34

*6 1478
*2818 2812
1918 1978
*158 2
1814 10
*112 218
31 31

14 14
178 2
618 638

*218 314
278 318
24 24
458 43

*3312 40

- 512 --53-4
*512 578
534 378
27 27
114 114
6h 678

*6614 6918
221 2278
119 119
183* 1918

5
412 412

*254 48
*412 934
*20 33
1 1
os 34

*778 9
*5 5,2

.1112 133
•2 21*
1638 1634

*122 125
*1 112
738 734
13 1314
204 2034
24 2412
*12 78
9714 9712
2378 2438
*1234 14
27 2712
*2 4
*34 1

.178 212
2112 2112
*278 314
7 718
178 14

10 10
*3512 36
*9214 9512
9 9,2
13* 112

*312 334
*112 212
*14 38
38 12

•8 9
178 2
13 1312
20 2012
13 15
43 5
*6 678

*28 32
*234 314

*33 40
.1 114
*12 1478

$ per share
1 1
712 734
212 212

*212 3
*78 1
434 514
*614 7
•812 9, I
*34 1

' *318 334
28 29
*98 99

•14 58
*2 4
36 3778
70 70
82 824
93 93
112 112

*9214 95
2578 2678
312 334
3234 35
94 1078
4 44

*1712 18,2
94 101 1
1 118
634 634
712 712

*35 45
*14 1
*14 10
312 334

*1018 12
*8 1612
178 218
612 7
1312 14,2
*114 534
*218 712
*712 73

*134 278
3112 323*
*60 61

38 55
*8 1018
212 234
19 1938
12 13
3512 37h
74 74
85 85
*212 312

58 , i
*6 1478
*2818 2812
1972 2114
*1 2
1812 1934
*112 211

*31 3184
14 1 1
178 218
658 7

318 318
278 3

*235  30
43 04

*30 40

- -Lit --6--
512 64
33 4
28 28
.14 14
6h 71s

•661  721*
2212 234

*119 119,2
1834 1912
.1 5
*418 6

.2518 48
*412 934
20 20
1 1
*53 34

*8 9
*5 53*

*1112 13h
•2 212
1638 17

*122 125
*1 112
75 818

*1314 14
22 2234
*24h 2878

12 58
9812 97,2
24 253
*1234 14
2714 2878
.3 4
*34 78

.178 212
*19h 2538
3 318
634 738178 2

10 10
3512 3512
95 95
*9 93
1,8 1,8

*312 33
*112 3
•18 58
12 12

x9 9
178 178
1338 1438
1934 21
178 178
478 5,4
612 678

•28 32
*234 314
*35 40
114 114

14 1412

$ per share

Stock

Exchange

Closed-  

Good

Friday

Shares.
100
700
500
500

2,100

100

12,300
100
100

9,700
700
700
300
100

400
25,300
8,100
450

28,200
49,800
1.100
6,500
1,200
300
700

50
4,800
100

5,600
17,800
3,400

52,100
20

200

3,200
700

21,300
9,200
120
170

400
10
10

21,000
200

60,600
300
100

2,800
10.300
12,500

1,200
3,200
100

10,000
100

13,500
4,100
1,300
200
300

44,500
100

17,500
50

6,400

100

20
3,300

600

31,900

100
9,600
3,100
1,000
600
200

1,000
20,100

200
46,100

100

300
2,000

11,800
13,600

350
300
20

1,300
1,400
400

100
3,900
300
800

25,700
17,300
1,000
4,100
400

200
200

Indus. & NI 'seen. (Con.) Par
Pittston Co (The) No par
Plymouth 011 Co 5
Poor & Co class B No par
Porto Ric-Am Tob cl A_No par

 ' Class B No par
Postal Tel & Cable 7% pref 100

  Pralrie 011 & Gas 25
  Prairie Pipe Line 25

Pressed Steel Car No par
Preferred 100

Procter & Gamble No par
5% pref (ser of Feb 1 '29)100

Producers & Refiners Corp__50
Preferred 50

Pub Ser Corp of N J_ __No par
55 preferred No par
6% preferred 100
7% preferred 100
8% preferred 100

Pub Ser El & Gas pf $5_No par
Pullman Inc No par
Pure 011 (The) No par
8% cony preferred 100

Purity Bakeries No par
Radio Corp of Amer_  No par

Preferred 50
Preferred B No par

Radio-Keith-Orph No par
Raybestos NI anhattan_No par
Real Silk hosiery 10

Preferred 100
  Reis (Robt) & Co No par

lst preferred 100
Remington-Rand 1

let, preferred 100
2d preferred 100

Reo Motor Car 5
Republic Steel Corp_ __No par
6% cony preferred 100

  Revere Copper & Braes-No par
Class A No par

  Reynolds Metal Co___ _No par
  Reynolds Spring No par

Reynolds (R J) 'fob class B_ 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 Storee__No par

Preferred 100
Scott l'aper Co No par
Seaboard 011 Co of Del_No par
Seagrave Corp No par
Sears, Roebuck & CoNo par
Second Nat Investors 1

Preferred 1
Seneca Copper No par
Servel Inc 1
Shattuck (F G) No par
Sharon Steel Hoop No par
Sharpe & Dohme No par
Cony preferred ser A_No par

Shell Union 011 No par
Cony preferred 100

  Shubert Theatre Corp_No par
Simmons Co No par
Simms Petroleum 10
Skelly Oil Co 25

Preferred 100
Snider Packing Corp__No par
Soeony Vacuum Corp 25
Solvay Am Invt Tr pref_ _ _100
So Porto Rico Sugar_ __No par

Preferred 100
Southern Cant Edlson 25

  Southern Dairies el B __No par
Spalding (A G) & Bros.No par

1st preferred 100
  Spang Chalfant&Co IneNo par

Preferred 100
Sparks Withington_ _ _ _No par

  Spear & Co No par
Spencer Kellogg & Sons No par

  Spicer Mfg Co No par
  Cony preferred A_ __No par
  Splegel-May-Stern Co_No par

Standard Brands No par
Preferred No par

Stand Comm Tobacco_No par
Standard Gas & El Co- NO Par

Preferred No par
$6 cum prior pref ___ _No par
$7 cum prior pref. _No par

Stand Investing Corp No par
Standard 011 Export pref. _100
Standard Oil of Calif_ _ No par
Standard 011 of Kansas_ ___10
Standard 011 of New Jersey_ 25

  Starrett Co (The) L S__No par
Sterling SecurIttes 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 Co of Amer (The)......50
Symington Co Ns par

Class A No par
Telautograph Corp_  No par
Tennessee Corp No par
Texas Corp (The) 25
Texas Gulf Sulphur_ _. _No par
Texas Pacific Coal & Oil_ _10
Texas Pacific Land Trust _ _ _ _1
Thatcher Mfg No par
$3.60 cons pref No par

  The Falr No par
  7% preferred 100

Therrnotd Co No par
Third Nat Investors 1

$ per share
3,8 Apr 1

634 Feb 24
lh Apr 3
158 Mar 23
h Feb 27
4 Feb 27
558 Mar 21
7 Mar 22
ve Jan 21

3 Jan 27
1958 Feb 28
9712 Mar 16

14 Jan 3
3 Feb 2

3314 Apr 4
70 Mar 2
80 Apr 4
92 Apr 8
112 Apr 13

934 Mar 3
812 Jan 4
212 Mar 2
30 Mar 3
578 Feb 24
3 Feb 23
1314 Feb 28
612 Feb 28
1 Mar 31
5 Feb 23
512 Feb 27

25 Jan 4
14 Jan 3

118 Jan 3
212 Feb 23
712 Feb 27
8 Feb 27
138 Feb 28
4 Feb 27
9 Feb 28
IN Jan 10
214 Mar 2
8 Feb 27

112 Feb 28
2612 Jan 3
60 Jan 5

14 Feb 21
612 Feb 25
2 Apr 8
174 Mar 2
618 Feb 27
28 Mar 3
72 Apr 5
8014 Feb 15
2N Apr 3
4 Mar 3
6 Jan 25
28 Jan 21
15 Feb 13
118 Feb 25

1212 Feb 25
114 Feb 28

24 Feb 24
le Mar 28

112 Feb 4
034 Apr 8

112 Feb 23
212 Feb 27

2114 Mar 2
312 Feb 17

2812 Mar 28
____ ____ __
438 Feb 28
478 Feb 28
3 Feb 20
22 Feb 28
h Mar 31

a Mar 23
58 Feb 25
154 Jan 12

112 Jan 4
1712 Apr 7
114 Feb 28
4 Jan 18
2518 Mar 28
412 Feb 18

1712 Feb 9
84 Feb 28
12 Jan 10

712 Apr 10
5 Jan 3

1 134 Mar 21
1 Feb 28

1334 Mar 2
121 Feb 18

1 Jan 3
518 Mar 31
858 Apr 3
17 Apr 4
20 Apr 4

12 Mar 31
0212 Mar 3
194 afar 3
1234 Apr 4
2234 Mar 3
4 Feb 16
68 Jan 11
14 Feb 10
20 Mar 2
212 Feb 24
58 Feb 27
112 Mar 20

9 Apr 3
35 Feb 25
89 Mar 16
712 Feb 17
84 Jan 4
2 Feb 28
1 Mar 22
is Apr 6
li Apr 11
84 Feb 17
138 Feb 28
1034 Feb 28
154 Feb 20
188 Mar 3
312 Mar 31
5 Feb 15
274 Feb 8
24 Mar 31
33 Feb 28
1 Feb 28
10 Mar 1

$ per share
1 Jan 27
912 Jan 11
234 Jan 18
312 Jan 19
1 Jan 11
738 Jan 11
6 Feb 11
812 Apr 7
114 Jan 5
414 Feb 18
2912 Jan 4
10412 Jan 12

12 Apr 7
5 Jan 16
5514 Jan 11
8812 Jan 31

10138 Jan 24
11212 Jan 12
125 Jan 9
10312 Jan 11
2678 Apr 13
378 Jan 10
62 Jan 12
1078 Apr 13
6 Jan 5
19 Mar 18
114 Jan 5
358 Jan 9
712 Jan 11
078 Jan 25
47 Mar 16

38 Mar 30
2 Feb 2
412 Mar 16
1178 Jan 31
13 Feb 4
238 Feb 9
7N Jan 10
15 Jan 11
212 Feb 17
214 Mar 2
9 Jan 27

612 Jan 10
3358 Jan 21
62h Jan 21

12 Jan 5
10 Mar 16
51 Jan II8
2158 Jan 6
13 Apr 13
4258 Jan 11
88 Feb 1
96 Feb 2
5 Feb 0
112 Jan 5
7 Jan 9
32 Mar 16
2114 Apr 13
2 Jan 6
2218 Jan 11
3 Mar 16
35 Jan 23

12 Jan 5
214 Jan 11
10 Jan 5

4 Jan 6
4 Jan 6
2618 Jan 31
558 Jan 6

4412 Jan 10
____ ____ __
814 Jan 11
618 Apr 13
4 Apr 13
28 Apr 13
318 Jan 4
778 Jan 11
66 Jan 6
2412 Apr 7

120 Mar 30
28 Jan 11
114 Feb 28
558 Jan 13
31 Feb 3
412 Feb 18
20 Apr 13
2 Jan 13
1 Mar 16

9 Jan 13
518 Jail 11
20 Jan 31
3 Jan 10
1818 Mar 16

123 Jan 5
114 Jan 10

155  Jan 11
25 Jan 11
41 Jan 3
4612 Jan 10
14 Mar 17

101 Jan 6
26 Jan 16
175* Jan 16
3138 Jan 9
6 Mar 16
118 Jan 27
258 Mar 16
233  Jan 11
38  Jan 5
1058 Jan 11
514 Jan 6

347/1 Jan 11
37 Jan 6
98 Feb 2
1018 Mar 16
lh Feb 7
458 Jan 12
358 Mar 15
78 Jan 5
78 Jan 13
914 Jan 16
318 Mar 16
1438 April
25 Jan 16
178 Jan 4
538 Mar 16
912 Mar 16
2738 Feb 0
378 Mar 17
45 Feb 0
158 Mar 17

1612 Jan 3

$ per share
12 Dec
838 Nov
112 Stay
114 May
58 NI ay

134 July
312 June
512 June
34 June
258 June
1978 June
81 July

18 May
1 May
28 July
62 June
7112June
9212 May
100 July

83 June
1012 June
278 June
50 Jan
438 May
212 May
10 June
33 May2358
112 June
438 July
218 July
7 June
18 Apr

Cl Dec
1 May
4 June
5 June
112 Apr
178 June
5 June
1 July
2 Dec
558 July

3 Feb
2612 June
64 May

14 June
4 July
112 Stay012

1218 Apr
458 July
3018 July
60 May
69 June
114 July
12 Dec
5 Oct
18 May
658 Apr
1 Apr
978 June
12 July

2114 June
18 May

112 June
5 May

112 July
178 June

1112 July
212 AI,r
18 May

18 June
25 June
314 Apr
212 Feb
12 Jan
178 Dec
514 May
35 June
412 Apr
8612May
1534 June
114 May
412 July
25 Dec
Sh Mar
15 Nov
1 Stay
12 July

8 May
3 18 Cc
912 June
4 May
838 June

110 June
3* July
758 June
914 June
21 July
28 June

14 June
x8I June
1518 June
7 Apr
1978 Apr
3 July
18 Stay
38 July

1312 June
178 Nit*,
458 July
24 Stay

30 Nov
2434 Apr
68 July
7 June
14 Jan

214 May
158 July
14 Mar
12 May
6 July
1 May
014 June
12 July
112 Apr
212 June
2 Apr
2218 Apr
212 Dec
38 July

78 June
10 May

$ per share
3 Sept
1212 Sept
64 Sept
658 Sept
23  Aug
1712 Sept
912 Sept
1214 Sept
4 Aug
17 Sept
4234 Jan
10312 Dec

158 Mar
934 Mar
60 Mar
904 Sept
10218 Aug
114 Mar
13014 Mat

10312 Dec
28 Sept
612 Aug
80 Aug
1578 Mar
1312 Sept
3278 Jan

Sept
734 Sept

11234 Aug
812 Sept
30 Sept
112 Sept
758 Sept
712 Aug
29 Aug
3112 Aug
378 Sept
1378 Sept
2878 Sept
614 Sept
1212 Aug
114 Sept

1278 Sept
4014 Jan
7118 June
138 July
12 Oct

Aug
2334 Sept
1734 sem
5914 Mar
90 Oct
99 Oct
738 Feb
4 Jan
30 Jan
42 Feb
2038 Dee
234 Jan
3738 Jan
3 Aug

3618 Aug
1 Aug
538 Jan
1234 Mar

75  Sept
7 Sept
3014 Jan
84 Sept
65N Sept
118 Aug
1338 Sept
74 Aug
53 Sept
334 Sept
712 Sept
1214 Sept
67 Sept
18h Sept
5124 Dee
325  Feb
3 Feb
12 Jan
95 Jan
Oh Star

4812 Jan
5 Sept
184 Apr

11 Sept
878 Sept
18 Sept
5 Aug
1778 Aug

123 Dec
2 Jan
34N Mar
4114 Jan
6212 Aug
75 Jan
214 Aug

10012 Dec
3178 Sept
1612 Aug
3738 Sept
8' Sept
214 Sept
4 Sept
26 Aug
812 Sept
73* Sept
138  Sept

10478 Mar
3978 Oct
92 Dec
1418 Sept
2 Sept
ON Sept
11 Jan
I Sept
234 Aug

138 Mar
438 Sept

1814 Sept
2634 Feb
4 Aug
812 Sept
10 Nov
32 Dee
8 4 Sept
85 Jan
4 Sept

1712 Deo

• Bid and asked prices, no sales on this day. a Optional sale. x Ex-dividend. tr Ex-rights. c Cash gale
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New York Stock Record-Concluded-Page 8 2573gar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST. SEE EIGHTH PAGE PRECEDING.
HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales

for
the

Week.

STOCKS
NEW YORK STOCK

PER SHARE
Range Since Jan. 1

On basis of 100 share lots.

PER SHARE
Range or Precious

Year 1932.
Saturday
Apr. 8.

Monday
Apr. 10.

Tuesday
Apr. 11.

Wednesday
Apr. 12.

Thursday
Apr. 13.

Friday
Apr. 14.

EXCHANGE.
Lowest. Highest. Lowest. HighesS.$ per share

*612 712
718 718
•12 1

.1158 20
312 3,2
26 26
*834 15
*45 50
•134 2
1534 154

- -414 -13-8
*278 412
358 334
41 41
*2114 2214
• 14
*258 234

34 34
*1412 1524
*658 912
2334 2414
1014 1014

*1114 1214
2058 2118
*53 55
*1814 17
*93 105
1134 1212

---- ----
- - --- ---
54 538
27 2712
*24 114

*158 2
3312 34
1412 1434

*8912 90
*10 2-
334 334

*49 50

1 1
.4312 49
52314 2334
*8 11
*58 58
734 734

*1278 1312
*1 2
*14 34
*758 104
34 3,4
38 38
2234 23
•112 238
2338 24
334 4
9 918

*4014 54
314 314
418 414
834 834
25 2558

•43 4412

2918 3038
6012 624
*69 70
.2 218

12 12
._ 30

lir, 12
*218 358

*31 42
.34 114
6 6

*3614 40
•69 6912
1812 1938
*6 658
78 78

*214 278
.1 118
*912 131
112 lIz

*312 81
78 7
334 3's

*712 9
*54 71
*114 2
11 1114

*4114 421
1838 191
1634 17,
2434 2534
*6812 70
.334 4
*10 1712
*3234 3412
*3818 39
*3312 34
96 96
*80 8412
*212 314
4.78 1
*74 74
.712 8
*1214 23

.;.i - -12-1-4
*4 34

*118 212
212 212

*17 1712

---- ----•114 134
•5 578
.20 23
2512 2632
1134 1238

.154 17
*14 20
*634 8
*38 39
59 912
314 314

.1234 19
*4 4,2
11 1212
.12 34
5438 412

$ per share
*614 712
74 8
*58 1

*1158 20
358 334
2612 2612
*834 15
50 50
2 2
16 1738

- - 458 - -3-4
*3 412
334 4

4412 45
*2114 2214
*58 114
234 234

*34 1
1512 1614
.614 7
2434 2538
1014 1012
1218 1214
2158 2234
*54 55
17 1734

*93 105
1238 1338

---- ----
---- ----
5,2 6
2758 2812
*1 14
*158 178
34 3434
1458 1558
89 89
*12 2
334 4

*49 56

78 78
*44 49
2334 2334
*8 11
*l x
8,4 834
123 1234
*114 2
*14 34
.812 1112
312 418
39 39
2318 2334
*112 2
2312 25
4 41
938 97

*401 1 54
34 4
4 412
9 938
2578 2912
44 45

31 3238
63,4 6534
6934 70
2 218
12 1.,

._ 30 -
i2T2 1334
*218 358

*31 42
112 118
618 638

*37 40
6912 70
1938 20
0 614
78 1

*214 3,4
*1 118
*9 12
112 158
*312 812
*73 1'8
4 4

*734 8
*512 714
*138 178
1114 12

*42 45
1934 2138
1714 1778
2578 2758
69 69
4 4

*10 1712
3134 3234
3814 3878
*3312 34
*9514 99,4
.83 8412
.3 414
1 1
712 712
8 8

*1614 20

;IF 1-472
*55 34
*2 238
238 212

*15 1712

---- ----134 134
6 6
23 23
2614 28
1234 144

*16 20
*1412 20
8 8
3814 39
95* 10
332 372
19 19
412 412
1238 1318
*12 3*

•438 412

g per share
*6'2 712
734 778
4 4

*1212 20
34 334

2812 2834
*834 15
5034 5034
2 218
1714 1778

- -ii2 - 15-8
*312 412
334 4
45 45
*22 2214
•58 114
3 3
4,34 1.34
1534 16
7 7
25 2534
10 1034
*1214 1258
2214 2318
53 54
17 1778

*93 105
13 1334
--- ____
---- ----
6 638
2838 2912
*34 114

•112 2
34 35
1558 1614
89 89
.12 1
412 412

*52 56

*78 I
*45 49
2378 2378
*8 11

1.
812 10q
13 14
*1 2
*34 34
9 1034
312 312
40 40
2378 2414
112 112

2414 203s
418 438
912. 972

*4014 5018
378 4
412 434
912 958
28 2958
45 4534

3158 3234
64 66
70 72
218 238

12 2
._ 2518

iii4 1334
*218 3

.30 40
*118 114
612 64

*3834 40
7012 7012
1934 2178
*612 634
1 1

*214 3
1 1
*9 1312
138 158
*2 812
*78 1,8
4 418

8 8
634 7
134 134
12 1214

•42 44
2078 2214
1712 1778
2678 28
6812 69
458 458

*10 1712
3114 3134
3814 3878
34 34
9414 9538
*83 8412
4.24 4
1,4 114
758 734
*734 818
17 17

.i2- 14-

*4 34
2 2
*238 212
.15 1712

---- ----
134 134
61g 638

*24 25
2714 2834
1352 1432

.1612 20
*1412 1978
*712 812
3878 39
.9 1012
322 334

*18 1912
*434 578
1212 13
.12 34
438 412

$ per share
*7 712
778 74
•12 78

*1258 20
358 358
2758 2812
.834 15
*50 52
2 218
17 1712

- -438 -11;
*312 41;
334 378

4512 4512
22 22
*58 114
24 234

1
15 1515
*634 734
25 2538
10 1012
1214 1214
2138 2214

.51 55
1634 1634
*93 99
*12 13
__-- ----
---- ----
6 64
2712 2878
*34 114

*112 2
34 3412
1518 1534

*8812 90
•12 1
*4 412
*52 56

*78 1
*45 49
*24 2412
*8 11

12 12
9 958
13 13
*1 2
*14 34
*7 912
312 312

*3734 41
24 24
158 158
2334 2414
4 4
958 912

*4014 5018
312 312
418 438
9 9
2714 2858
4538 4512

3078 3134
6212 6334
72 74
214 214
12 12

._ 25
iii8 1258
*218 3
*30 40

118 118
*614 7
*3712 40
70 70
2034 2312
•612 63
*78 112
*214 3
34 1

*10 12
112 117
*3 9
*78 1
4 418

734 734
.64 718
134 134

1112 1112
*4112 44
1978 2034
1718 1734
26 27
05 68
*414 412
10 10
3034 35
3878 40

.34 3412
9514 9514
83 83
*258 378
*118 112
734 734
.7 838
*1514 1912

.i2- -1-i-

*12 34
.118 24
212 212

*15 1712

---- ----
112 112
6 6

*2212 25
27 2914
1318 1358

*1634 22
*1412 19%
*712 812
38 3858
914 914
318 34
1234 194
•412 5,8
1134 12
.12 34
414 438

$ per share
*718 712
734 734
*12 1

*1234 20
312 334
28 29
*834 15
*50 55
2 218
17 1778

- -438 --Vi.
*312 414
358 4

*4312 50
2214 2214
*38 1'4
278 3

• 34 1
1512

*74 734
2518 2612
10 1058

*1112 1258
22 23
*5012 55
17 174
*97 99
13 1338
____ _---
__-- ----
578 614
2814 29,8
*1 114
*112 2
3438 354
1558 18

*8834 90
•12 1
412 412

*40 56

*78 1
*4312 49
2412 25
*8 11
*s 12
912 95s
13 13
*1 2
• 14 34
818 81,
*358 4,8
4018 423,
24 2414
•158 238
2412 2534
*358 4
934 978

*4014 50,8
378 378
418 478
914 1058
2818 294
4512 4512

3112 3314
6314 6614
7434 75
2 24
12 12

*_ 25
128 1338
3 3

*30 40
1 1
84 614

*3812 40
6612 66'i
2214 234
*612 634
572 l'e
*214 3
4 7s

12 12
112 112

*3 9
1 11
4,8 4's

734 734
718 7,8
*138 2
1134 121
*42 44
2034 224
1712 177
264 284
*68 69
4 418

*10 174
34 34
39 3978
3434 3434
92 95
83 85
.212 438
118 118
734 8
*6 838
*15 194

.i.i- -1-i-

12 12
*118 218
212 252

*15 174

---- ----*138 158
614 614
25 25
2914 304
13 13

*1514 22
•1432 1078
.74 8
3812 3834
*9 10
312 312

*124 1912
*412 512
12 1338
*12 34
42 478

g per share

Stock

Exchange

Closed-

Good

Friday

Shares.

1,200
100

4,400
1,500

200
1,300

12,900

6,500

8,700
500
300

1,100

100
1,300
200

50,400
6.800
400

65,500
200

1,100

4,100

37,700
7,000

15,500
23,100

200

700

400

500

300
7,900
3,100

300
1,000
500

2,200
300

17,500
2,100
4,200

1,600
6,900
8,400
20,300
1,200

163,900
19,200
1,800
5,300
1,000

11,700
10

500
000

100
3,200
400
500

1,006
100

9,600

500
2.200

330
500
200

3,600

46,000
6,800
54,900

80
700
100
230
550
30
140
260

700
1,200
600
100

100
200

1,600

400
1,400
203

68,200
2,100

10
2,400
300

5,700
60
100

11,200

2,300

Indus. & allscell. (Cond.) Par  Thompson (J R) 25
Thompson Products IncNo par
Thompson-Starrett Co_No par
$3.50 cum pref No par

Tidewater Assoc 011_  No par
Preferred 100

  Tide Water 011 No pa
Preferred 100

Timken Detroit Axle 10
Timken Roller Bearing_No par

  Tobacco Products Corp No pa
Class A No par

Transamerica Corp___ _No par  Transue & Williams St'l No par
Tri-Continental Corp_ _No par
6% preferred No par

Trico Products Corp__ _No par  Truax Traer Coal No par
Truscon Steel 10
Ulen &. Co No par
Under Elliott Fisher Co No par
Union Bag & Pap Corp_No par
Union Carbide & Carb_No par
Union 011 California 25
Union Tank Car No par
United Aircraft & Tran _No par
6% pref series A 50

United Biscuit 100
Preferred 100

United Carbon No par
  United Cigar Stores 1

Preferred 100
United Corp No par
Preferred No par  United Dyewood Corp- _ - _100  United Electric Coal__ _No par

United Fruit No par
United Gas Improve_ _ _No par
Preferred No par  United Paperboard 100

United Piece Dye Wks_No par
6 5,6 % preferred 100

United Stores class A__No par
Preferred class A_ ___No par

Universal Leaf Tobacco No par
  Universal Pictures 1st pfd. 100

Universal Pipe & Rad_ No par
U 9 Pipe & Foundry 20

1st preferred No par  US DIstrib Corp No par  U S Express 100
U 9 Freight No par
U S & Foreign Secur No par

Preferred No par
US Gypsum 20
U S Hoff Mach Corp__No par
U S Industrial Alcohol_No par
US Leather v t e No par
Class A v t o No par
Prior preferred v to 100

U S Realty & Impt__ __No par
U 8 Rubber No par

1st preferred 100
US Smelting Ref & Min_  50

Preferred 50
U S Steel Corp 100
Preferred 100

U S Tobaceo No par
Utilities Pow & Lt A.. .No par
Vadsco Sales No par

Preferred 100
Vanadium Corp of Am_No par
Van Raalte Co Inc No par  5% non-cum pref 100
Virginia-Carolina Chem No par
6% preferred 100

  7% preferred 100
Virginia El & Pow $6 pf No par
Vulcan Detinning 100
Waldorf System No par
Walworth Co No par

  Ward Baking class A__No par
Class B No par
Preferred 100

Warner Bros Plctures 5
$3.85 cony pref No par

warner Quiniand No par
Warren Bros No par
Convertible pref_ __ .No par

Warren Fdy & Pipe_ __ _No par
Webster Elsenlohr No par
Wesson Oil& Snowdrift No par

  Cony preferred No par
Western Union Telegraph _100
Westingla'se Air Brake_No par
Westinghouse El dr Mfg__ -_50

let preferred 50
Weston Eleo Instruml_No pa
Class A No par

West Penn Elec class A_No par
Preferred 100
6% preferred 10West Penn Power pref 100
6% preferred 100  West Dairy Prod ci A. .No par
Class B v to No par

Westvaco Chlorine ProdNo par
Wheeling Steel Corp__ _No par
White Motor 50

Certificates of deposit _ _ ----  White Rock Min Spr ctf No par
White Sewing Machine_No par
Cony preferred No parWilcox 011 dr Gas   Wilcox-Rich Cl A conv_No par  Willys-Overland (The) 
Cony preferred 100Wilson & Co Inc No parClass A No parPreferred 100Woolworth (F W) Co 10Worthington P & M 100
Preferred A 100
Preferred B 100Wright Aeronautical_No parWrigley (Wm) Jr (Del).No par

Yale & Towne Mfg Co 25Yellow Truck & Coach cl 11_10
Preferred 100

Young Spring & Wire_ _No par
Youngstown Sheet & T_No par  Zenith Radio Corp.. __No par
Zonite Products Corp 

$ per share
634 Mar 18
538 Jan 6
4 Mar 3

12 Jan 10
318 Jan 13

2312 Apr 6

45 Feb 2
112 Mar 22
1334 Feb 23
--------------------28
____ ___ __
258ar 2
278 Mar 21
234 Feb 27
41 Apr 8
2018 Feb 25

12 Apr 4
2 Mar 3

34 Jan 16
914 Feb 24
512 Jan 13
1934 Feb 24
812 Mar 2
1012 Feb 21
1612 Mar 2
5112 Mar 1
1312 Feb 24
93 Mar 22
1014 Feb 25

18 Jan 3
378 Jan 13
478 Mar Si
2478 Apr 1

34 Feb 17
1 Mar 31
234 Jan 3
14 Mar 31
59 Apr 10

12 Jan 23
312 Mar 3
56 Apr 7

34 Feb 28
45 Mar 21
2112 Apr 1
1034 Feb 1

14 Apr 4
618Mar 1
1234 Apr 10
2 Feb 23
38 Jan 30
7 Feb 16
318 Feb 23
3612 Mar 28
18 Feb 25
138 Apr 3

1312 Feb 28
238 Mar 1
414 Feb 25
30 Feb 23
212 Feb 28
278 Feb 27
512 Feb 23
1312 Jan 3
3911 Jan 4

2338 Mar 2
53 Mar 2
59 Jan 9
2 alar 29
38 Jan 6

1518 Jan 11
758 Mar 2
134 Jan 4

24 Jan 27
58 Feb 23

332 Mar 2
3538 Mar 31
6612 Apr 13
1234 Feb 25
558 Mar 29
78 Apr 5
218 Mar 15
58 Apr 13

12 Apr 13
1 Feb 25
414 Feb 7
58 Mar 21

212 Feb 25

712 Feb 14
5 Feb 20
1 Jan 16
7 Mar 3
40 Mar 3
1714 Feb 25
1134 Jan 3
1938 Feb 25
6012 Feb 2
312 Feb 27
10 Mar 31
3034 Apr 12
37 Apr 4
3312 Apr 6
92 Apr 13
81 Apr 3
212 Apr
78 Mar 31
5 Mar
712 Jan 4
14 Jan 25

____ ---- --
1158 Apr

12 Jan 20
118 Jan 14

5 2 Mar
15 Star

E 1)4 Mar 30
12 Feb 14

78 Jan
4 Jan
19 Mar
2518 Apr
8 Mar
14 Mar 15
14 Feb 28
6 Apr
3412 Feb 28
7 Jan 20
218 Mar
18 May
312 Mar 30
712 Feb 28
12 Feb 27

1 358 Feb 24

$ per share
834 Mar 17
8 Apr 10
4 Feb 10

1212 Jan 23
4 Feb 11
444 Jan 12

__ _
504 Apr 11
312 Jan 12
1778 Apr 11

____ ____ __
6 Jan 4
312 Jan 4
412 Mar 16
59 Jan 10
2334 Mar 23

34 Feb 27
4 Jan 6

114 Jan 4
1614 Apr 10
834 Feb 9
2838 Jan 11
1158 Jan 4
1212 Jan 19
2834 Jan 11
5938 Jan 5
1812 Mar 16
97 Feb 7
15 Jan 5

14 Jan 4
612 Feb 2

1018 Jan 11
3738 Jan 6
112 Jan 9
4 Jan 12
357s Apr 13
2034 Jan 11
100 Jan 9

12 Jan 23
512 Jan 3
7412 Jan 25

138 Jan 5
5118 Feb 3
26 Jan 11
15 Jan 21

78 Jan 5
1038 Jan 5
1434 Feb 10
44 Jan 20
38 Jan 30

12 afar 16
5 Mar 15
50 Jan 5
2414 Apr 11
3 Jan 5

2714 Jan 10
434 Mar 16
£17 Apr 10
50 Jan 13
558 Mar 16
534 Jan 12
12 Jan 13
2978 Apr 13
4534 Apr 11

3334 Mar 16
6712 Mar 16
73 Apr 13
44 Jan 11
58 Jan 30

24$4 Mar 20
1414 Jan 11
3 Apr 13

3812 Feb 17
138 Apr 6
634 Apr 11
5012 Jan 5
8558 Jan 25
2358 Apr 13
878 Jan 20
2 Jan 10
312 Jan 13
118 Jan 6

15 Jan 12
214 Jan 4
638 Jan 21
112 Jan 13
434 Jan 11

1178 Jan 11
9 Jan 17
218 Mar 1
14 Mar 16
49 Jan 3
31 Jan 11
1778 Apr 10
3134 Jan 11
7211 Jan 11
5 Jan 10
1478 Feb
5112 Jan 13
63 Jan 13
52 Jan 12
110 Jan 12
101 Jan 11

5 438 Mar 16
14 Mar 17

3 8 Jan 24
8 Jan 11
17 Apr 11

-- - - -- - --
1 16 Jan 11

4 Jan
2 Apr 11

2 3 Jan
I 185* Jan 12

238 Jan
1712 Jan 24

3 134 Apr 10
3 638 Apr 11
2 2512 M .-. 16
8 3718 Jan
2 16 Jan 1

23 Feb
18,8 Jan 11

5 9 Jan 31
394 Mar 16
10 Apr 10

2 414 Jan 11
2 2378 Feb

614 Jan 31
1312 Jan 11
1 Jan 16
512 Mar 16

$ per share $
712 Nov
234 June
38 June

12 June
2 Apr
20 Feb
5 June
30 Feb
2 July
734 July

Jan
658 Jan
218 Jan
214 July
113 May

42 Jan
19381%111y

14 May
2 Apr
13 Stay
738 July
512 June
15l Slay
8 July
1134 June
612 Slay
3014 May
11 July
75 July
658 June
18 Nov

218 May
3'tiune
20 June
78 An

238 July
1014 June
94 June
70 June

12 Dec 34
34 June

6412 June

34 May
27 Jan
11 Slay
1034 Dec

It Apr
714 June

1112 June
2 June
4 Jan

312 Ma)
138 Jun
26 JulIe
lOIzJune

54 Apr
134 June
114 Slay
314 June
4414 June
2 June
114 June
318 June
10 June
31 July

214 June
5112 June
55 June
11t May
14 Mar

12 June
54 May
2 Dec
1512 July

12 Mar
312 Feb
20 Apr
60 June
714 July
718 May
34 June
214 May
34 May

12 May
12 June
4 June
12May
14 May

2 June
714 Slay
5*2stay

818 July
4234 July
1238 June
014 Apr
1558 June
5212 June
212 Apr

7 1314 Apr
25 May
22 June
20 June
80 June
6812 June
312 Nov
1 June
3 June
5 June
878 June
1934 Nov24
11 July

3 4 Apr
34 Apr

4 234 May
1312 Jun

4 58 Mal
6 June
18 June

158 Stay
11 J,,ne

5 22 June
1 5 Stay
9 1412 June

12 May
378 Apr
25'AJune
612 July
138 June

7 12 Ma
3 Jun
4 May
12 Slay
4 Dec

per share
164 Mar
10 Feb
24 Aug
1712 Sept
558 Sept
60 Sept
16 Aug
62 Sept
634 Sept
23 Jan
638 Mar
9 Mar
718 Sept
812 Sept
512 Sept
72 Sept
3112 Mar
312 Jan
714 Aug

34 Aug
2438 Sept
1158 Aug
3638 Mar
1538 Sept
1914 Jan
3458 Sept
58 Dec
2812 Mar
103 Mar
18 Sept
134 Jan

20 Jan
14 Sept
3938 Sept
318 Sept
678 Aug
3258 Aug
22 Sept
99 Dec

Aug
1178 Sept
9312 Jan

3 Jan
4814 Mar
31 Sept
50 Jan
218 Aug
1818 Sept
1838 Aug
518 Dec
114 Sept

1534 Sept
614 Sept
64 Sept
27 Sept
6 Sept
3814 Sept
714 Sept
16 Sept
7018 Sept
1134 Sept
1014 Aug
2034 Aug
2234 Aug
4578 Aug

5258 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
258 Jan

4012 Mar
412 Sept
20 Feb
214 Aug
838 Sept

1712 Jan
1414 Sept
2 Jan
20 Sept
5812 Sept
50 Feb
1818 Sept
434 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

Oct
2812 Mar

214 Aug
234 Sept
814 Aug
2012 Mar
372 Sept
25 Jan
134 Mar
478 Sept

31 Mar
454 Star
24 Sept
41 Jan
31 Sept
1812 Sept
57 Jan
15 Sept
734 Sept
4012 Sent
1178 Sept
2712 Sept
2 Jan
978 Mar

• Bid and asked prices, no sales on this-day. aOptional sale. 8 Sold seven days. I Ex-dividend. y Ex-rights s Ex-warrants.
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2574 New York Stock Exchange —Bond Record, Thursday, Weekly and Yearly
On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices a

re now "and interest"—ex ept for income and defaulted bond,.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr. 13.

b:d
Price

Thursday,
Ayr. 13.

Week's
Range or
Last Sale.

ts
41- 53

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr. 13.

Ian

13.5

C.,

Price
Thursday,
Apr. 13.

Week's
Range or
Last Sale,

gi
,n

Rang8
Since
Jan. I_

U. S. Government. Bid .441 Low High No. Low High Bid Ask Low High No. Low High

First Liberty Loan-
Dominican Rep Cust Ad 530 '42 MS 46 Sale 46 a 4712 8 4412 35034

33.4% of 1932-47 ID 1015t48 Sale 101 "331010,144 239 99304410385st 1st ser 530 of 1926 1940 AO 3634 Sale 3634 37 11 3514 41

Cony 4% of 1932-47 
Cony 4)1% of 1932-47 
2d cony 431% of 1932-17 

JD
3D
ID

1003444
102933 Sale
011.42102,0u

10211134Feb'33
102,33 1021.44
1011448Feb.33

881
10133310299n
993.4410244
1011.44101 1.44

2d series sink fund 5348.. .1940
Dresden (City) external 75_1945
Dutch East Indies exti 83.....1947

A0
MN
J J

37 Sale
____ 4678
99 Sale

37 38
4534 48
9838 9958

5
3
42

a3414 40,2
4534 6512
93 10134

Fourth Liberty Loan-
40-year external Os 1962 MS 9834 Sale 9812 9912 6 9314 101

43.4% of 1933-38 
Treasury 431e 1947-1952
Treasury 4s 1944-1954

AO
AO
JO

1021.33 Sale
1031'21 Sale
1041.44 Sale

1021,33 102"44
107 "31 103"32
1011142104,,44

3690
1031

955

1001344103,°44
103.'31110.f

9911441071'o

30-year ext 534s____Mar 1953
30-year extl 530_ ___Nov 1953

El Salvador (Republic) 8s A_1948

MS
MN
J J

9714 _
9714 Sale
30 35

9712 9712
97 97,4
30 30

1
2
1

9134 100
9212 99%
26 43

Treasury 33.18 1946-1956 S 103 Sale 102.34103,4z 361 9811441051,o Certificates of deposit J J 60 Dee'32 _

Treasury 332e 1943-1947
Treasury 3s___Sept 15 1951-1955

ID
MS

100',,z4 Sale
961.33 Sale

10025441011144
96933 963333

361
352

97113102"n
931333981*u

Estonia (Republic of) 7s____1967
Finland (Republic) ext Os .1945

J J
NI S

45 Sale
61 Sale

45 45
59 62

1
25

4212 5338
58i2 67

Treasury 33is June 15 1940-1913 D 101933 Sale 1002.441011.zz 1030 98 102,1,44 External sinking fund 7s__1950 MS 6412 Sale 36212 67 8 60,8 72

Treasury 334s Mar 15 1941-1943 S 1003,44 Sale 100,,441018n 513 96111.8102",, External sink fund 6 3is__1956 23 S 80 Sale 60 • 61 31 57 86

Treasury 330 June 15 1946-1949ID 981044 Sale 281144 96,.48 414 951114100'o External sink fund 5;0..1958 FA 5712 Sale 5712 60 12 56 62

Finnish Mun Loan 6345 A__1954 AO 6018 Sale 5912 6018 10 5578 61

State & City—See note below.
NY City 41is May 1957 M N 9734 Feb'33 9734 9734

External 630 series 13___1954
Frankfort (City of) 9 630-1953

A0
MN

5818 70
2712 Sale

59 60
2712 29

3
31

55 61
2518 51

Foreign Govt. & Municipals.

French Republic exti 7 348 _1941
External 78 of 1924 1949

D
JO

122 Sale
11414 ----

12112 12212
11414 11414

77
3

120 12712
a11212 12312

Agric Mtge Bank a f 8s 1947 F A 2138 Sale 2138 2234 13 1718 3412

Sinking fund Cs A_ _Apr 15 1948 A 0 19 Sale 19 2312 5 1718 3'35 12 German Government Interna-

Akerstius (Dept) ext 55_ __. 1963 PA N 65 6339 8 63 6874 tional 35-yr 534s of 1930..1965ID 4018 Sale 3818 4278 1693 3712 6414

Antioqula (Dept) coil 7s A  1945 J J 634 8 714 712 9 7 1084 German Republic extl 7s__ _1919 AO 59 Sale 59 6414 557 59 8634

External f 7s ser B 1945J J 6 7 618 7 3 6,8 11 German Prov dz Communal 13ks

External a f 75 ser C 1945 J .1 8 812 658 7 5 08 1012 (Cons Agri° Loan) 630 A_1958ID 3114 Sale 31 33 77 31 5512

External s f 78 ser D 1945
External at 78 lot ser 1957

J J
A 0

6 7
512 8

6 658
6 6,4

6
7

6 10,4
6 958

Graz (Municipality) 88 1954
Gt Brit & Ire (U K of) 530_1937

MN
FA

5078 53
10412 Sale

5212 5212
104 10478

1
480

50 64
103 10684

External sec Sf78 2(1 ser_ _1957
External sees f 78 3d ser_1957

A 0
A 0

6,3 734
6 638

558 558
6 8

1
1

5 1012
458 934

Registered 
t4% fund loan £ opt 1960_1990

FA
MN a78 Sale

10514 J511'33
376 a78 145

10514 1053,
072 a78

Antwerp (City) external 55._1958 J D 7634 Sale 76 7634 12 7514 83 Greater l'rague—See "Prague"

Argentine Govt Pub NVks (38_1960 A 0 501. Sale 48 5012 14 41 5012 Greek Governments I ser 78_1964 MN 19 32 18 Mar'33 919 2812

Argentine Nation (Govt of)—
Sinking fund sec Os 1988 FA 17 Sale 17 17 4 16 21

Sink funds (is of June 1925-1959 J D 4834 50 4884 4912 10 41 51 Haiti (Republic) s 03 series A. '52 A0 7518 76 73 75 13 all 7833

Ext1 a fas of Oct 1925____1959 A 0 5012 Sale 4734 5012 19 4012 5012 Hamburg (State) 88 1948 A0 34 Sale 30 3438 42 30 59

Externals I 6s series A____1957 4938 Sale 4734 50 27 34018 5112 Heidelberg (German) extl 730'50 J J 2812 Sale 2614 2812 7 2614 60

External 6s series 13__Dec 19583 D 4914 Sale 48 4912 34 34084 51 Heisingfors (City) ext 6348..1960 AO 581e 5934 5934 5934 2 47 81

Extl s I Os of Slay 1920__1980 PA N 4912 Sale 4812 50 23 4038 5076 Hungarian Munic Loan 7 ;is 1945 J J 2114 23 2158 2338 28 1534 23i2

Externals I Os (State Ry).1960 NI 49 Sale 4734 50 37 34018 5078 External s f 7s.. __Sept 1 1946 J J 2334 Sale 2312 25 25 19 25

Esti 6a Sanitary Works_ ..1901 F A 4912 Sale 4814 50 8 4014 5078 Hungarian Land INI Inst 734s '61 MN 2918 3434 2418 Apr'33 24 3218

Ext1 Os pub wits May 1927 1981 M N 4878 Sale 4 49% 36 41 5012 Sinking fund 730 ser B...1961 MN 2418 35 24 Apr'33 2312 31

Public Works extl 535s___1982 F A 4834 50 4412 4534 39 38 47 Hungary (Kingd of) sI 734a_1944 FA 3114 3834 3114 3114 2 3114 45

Argentine Treasury 5s £____1945 NI S 5534 59 58 Apr'33 4978 5612 Irish Free State extl s f 55 1960 MN 7838 8034 78 Mar'33 7818 78,4

Australia 30-yr 5s July 15 1955 J J 7834 Sale 7818 079 198 7114 79 Italy (Kingdom of) extl 75_1951 JO 98 Sale 9634 9834 70 9414 101

External 58 of 1927_ _Sept 1957 NI 79 Sale 7618 7914 83 72,4 79,4 Italian Cred Consortium is A'37 MS 99 9918 10012 Apr'33 96% 101

External g 430 of 1928___1956 MN 7412 Sale 7212 75 191 8818 75 External sees flu ser B 1947 M 9178 Sale 9112 92 25 9018 97

Austrian (Govt) Sf 75 1943 J D 90 Sale 8712 00 14 8612 05 Italian Public Utility extl 7s_1952 J 89 Sale 8334 8934 36 8412 9512

Internal sinking fund 78_1957 J J 5212 5334 5058 53 22 503a 8478

Bavaria (Free State) 6 348 1945 F A 4112 Sale 34114 43 19 34114 69 Japanese Govt 30-yr a f Q 3.48_19.54 FA 64 Sale 6212 65 188 4514 65

Belgium 25-yr extl 630 1949 NI 5 100 Sale 9958 100 35 98 102 Ext.] sinking fund 53-is. ..1965 MN 52 Sale 5112 53 162 3512 53

External s I Os 1955 J J 93 Sale 0214 93 48 89 98 Jugoslavia (State Mtge 13ank)—

External 30-year s f 7s 1955
Stabilization loan 78 1958

J D
NI N

10212 Sale
10238 Sale

10212 10312
102 10278

55
33

9912 10734
100 108

Secured a f g 75 1957
Leipzig (Germany) s1 7s...1947

AO
FA

1518 17
4538 Sale

14 1512
4538 4618

6
93

12 20
4538 84

Bergen (Norway)—
Lower Austria (Prov) 7348 1950JO 54 Sale 53 54 4 4934 6012

Esti sink funds 5s_ _Oct 15 1949
External sinking fund 5s__1960

A 0
51 S

60 70
6318 67

75 Jan'33
63 Apr'33

75 75
63 7518

Lyons (City of) 15-year 8s 1934
Marseilles (City of) I5-yr 88_1934

SIN
SIN

10134 Sale
10112

101 102
10112 102

16
2

al01 10534
a10114 1051s

Berlin (Germany) f a As_ _1950 A 0 38 Sale 3712 42 71 28 80 Medellin (Colombia) 83is 1954 JO 714 Pa 758 Apr'33 758 14

External s f 6s___June 15 1958
Bogota (City) exti sf 8s____1945

ID
AC

28 Sale
17 18

2778 3118
17 18

82
9

2778 57
15 23

Mexican IrrIg Asstng 430_1943
Mexico (US) ext.' Is of 1899 '45

MN
Q

214 5 218 Mar'33
26 Apr 30

21a 3

Bolivia (Republic of) extl 89_1947 N 5 Sale 4)2 6(4 12 4 712 Assenting 58 of 1899 1915 314 6 358 Mar'33 312 434

External secured 7s (flat)_1958
External af 7s (flat) 1969

J J
MS

4 Sale
312 4

3,2 434
342 352

10
4

312 8,2
314 812

Assenting 58 large 
Assenting 4s of 1904____

258 313 5 Dee'32
214 Mar'33 -1-

Bordeaux (City of) 15-yr 88.1934 MN 10112 Sale 10112 102 42 310114 10514 Assenting 48 of 1910_ 314 Dee'32

Brazil (U S of) external 8e__1941
External sf8 ;is of 1926__1957
External s f 6 4is of 1927__1957
73 (Central RY) 1952

ID
A0
AO
ID

2414 Sale
23 Sale
2312 Sale
20 Sale

24 25
23 2414
2312 25
20 21

31
59
48
13

185s 2612
1534 2558
1434 2512
1212 23

Assenting 4s of 1910 area _
Assenting 4s 01 1910 small....
Treas 6s of '13 assent (large) '33
Small 

2,4 3,4

•

338 Apr'33
212 212 2

•
•

23, -15;
214 312
•
•

Bremen (State of) exti 75_1935 NI 55 Sale 55 5618 8 55 7212 Milan (City, Italy) extl 6345 1952 AO

13

8412 Sale 8334 8518 49 80 90

13ri8bane (City) a 1 58 1957 MS 70 Sale 6718 70 17 6412 70 Minas Geraes (State) Brazil—

Sinking fund gold ,55 1959 FA 6912 Sale 87 6912 31 6378 6934 External a I 1335s 1958 S 2212 Sale 2214 r2312 35 12 2358

20-year f 6s 1950ID 77 Sale 7678 77 7 7018 7812 Ext sec 1330 series A____I959 M 5 2233 Sale 22 2212 7 1112 2358

Budapest (City) extl a I 68_ _1982ID 2758 Sale 2712 2734 34 2418 2918 Montevideo (City of) 7s____1952ID 17 Sale 17 17 4 1258 21

Buenos Aires (City) 63.452 B 195531 3818 44 3814 Apr'33 37 45 External 5 1 Os series A. ..1959 MN 13 Sale 13 13 1 11 18

External s 68 ser C-2 1960 AO 50 50 1 371.4 50 New So Wales (State) extl 55 1957 FA 7558 Sale 7314 7558 69 7112 70

External a I 6 ser C-3___ _1960 AO 36 4178 42 Apr'33 _ 3412 46 External 5 1 5s Apr 1958 AO 7512 Sale 7314 7334 87 71 7584

Buenos Aires (Prov) extl 65_1961 MS 2358 Sale 2312 2358 6 16 2412 Norway 20-year ext 65 1943PA 8712 Sale 86 Si'! 8 8112 8934

Stpd (Sep 1 '33 coup on)1961 MS 2378 Sale 22 2378 12 2012 24 20-year external 6s 1944PA 87 Sale 86 8788 36 8118 92'2

External s 630 1961 PA 23 '24 24 2478 11 1758 2478 30-year external Os 1952 AO 851g Sale 8518 86 17 a8012 88,2

Stpd (Aug 133 coup on)1961 FA 2334 Sale 22 24 11 21 24 40-year s f 5.tis 1965ID 8018 Sale 7912 8018 19 07412 85

Bulgaria (Kingdom) a I 712_1987 J J 13 1778 1778 1778 1 177s 23,8 External s 1 55___Mar 15 1963MS 7734 Sale 7718 7818 12 a7212 8334

Stabil'n 81 7.30Nov 15 1968 N 23 2312 23 23 1 2212 2712 Municipal Bank extl s 155.1067JO 7588 81 75 75 1 7414 78

Municipal Bank exti s f 55_1970ID 7538 _ _ 7534 Feb'33 375 77,2

Caldas Dept of (Colombia)73511'46 J J 13 Sale 11 13 5 11 1634 Nurernburg (City) exti 6s.._1952PA 30 Sale 30 31 25 30 5212

Canada (Dom'n of) 30-yr 48_1960 AO 8314 Sale 8012 8314 76 79 88 Oriental Bevel guar 6s 1953 M 4918 Sale 46 4918 37 35 4918

58 1952 MN 9612 Sale 9512 981z 78 (.9174 10112 Extl deb 5)-0 1958 23 N 4412 Sale 42 4434 55 3112 4434

430 1936 FA 9838 Sale 9538 9658 104 9318 10014 Oslo (City) 30-year a f 65_1955MN 80 8218 8312 8312 2 80 88

Carlsbad (City) a I 88 1954 J 60 70 74 Apr'33 _ 74 86

Cauca Val (Dept) Cobol 730 '48 AO 812 Sale 812 1178 3 812 1314 Panama (Rep) eat' 5348 _ _1953 D 95 9878 00 Apr'33 9984 10234

Central Agric Bank (Germany)—
Exti s t 58 eer A _ _ May 15 1963 MN '2218 23 23 2334 10 2218 48

Farm Loans 17s__Sept 15 19513 S 50 Sale 4712 52 70 47 75 Pernambuco (State of) ext.' 78 '47 MS 9 934 878 Apr'33 113, 1054

Farm Loan s t 6s _July 15 1980 J J 3812 Sale 3512 42 83 3512 87 Peru (Rep of) external 7s__ _1959 23 S 612 Sale 612 612 6 334 10

Farm Loan a I 68_ _Oct 15 1960 AO 3834 Sale 3512 4134 174 35 45678 Nat Loan extl s f Os lot ser 19603D 378 Sale 334 378 30 312 788

Farm Loan 6s ser A Apr 15 1938 AO 47 Sale 4412 5212 121 4,412 7512 Nat loan extl 5 f Os 2d ser_1961 AO 334 Sale 334 334 3 334 7

Chile (Rep)—Ext1 a f 7s_  1942 MN 634 Sale 534 634 11 534 1114 Poland (Rep of) gold Os_ ___1940 A () 5412 55 5412 55 16 5312 59

External sinking fund 68 1960 AO 634 Sale 5 8,4 31 5 10 Stabilization loan at 78..._1947 A0 5314 Sale 5112 5312 88 5114 5812

Ext sinking fund (is__Feb 1961
Ry ref ext a t Os 'Jan 1961

FA
J J

553344 Sa6114 512 11
518 8

21
7

514 10
418 10

External stok fund g 8a___1950
Porto Alegre (City of) 88_1981

J J
JO

6134 Sale
14 15

59 6212
1518 17

45
12

a59 09
91s 18

Ext sinking fund 13e__Sept 1961 NI 6 Sale 6 614 9 5 10 Extl guar sink fund 730_1986 J 16 Sale 14 16 6 834 17

External ainking fund 68_ _1962 MS 534 713 518 Apr'33 518 953 Prague (Greater City) 71.0_ _ 1952 N 9038 91 Mar'33 90'2 93

External sinking fund Os. _1963 MN 534 Sale 51/4 618 40 5 10 Prussia (Free State) exti 045'51 M 3534 Sale 35 3912 116 a33

Chile Mtge lik 030 June 30 1957ID 714 Sale 714 738 13 7,4 13 External s I Ofi 1952 AO 3434 Sale 3334 39 127 3118 6112

S I 6318 of 1928June 30 1961ID 1112 Sale 1112 12 18 1112 15 Queensland (State) extls I 75 1941 AO 93 Sale 91 93 20 88 97

Guar s f Os Apr 30 1981 AO 612 77a 631 7 23 634 1114 25-year external Os 1947 FA 83 Sale 82 83 4 78 85

Guar s 6s 1962 MN 612 778 658 8 23 658 1138 Rhine-Main-Danube 75 A___1950 M S 38 4978 53 Apr'33 53 7118

Chilean Cons Munic 7s 1960
Chinese (I(ukuang Ry) 5s 1951

NI
ID 51418 831e1534

412 5
15 Apr'33

12 418 8
12 1812

Rio Grande do Sul extl 8188.1948
External sinking fund 88_1968

A0
J I)

15 Sale
1412 Sale

13 1538
12 1412

11
77

12 22
818 1812

Christiania (Oslo) 20-yr s I 6s '54 MS 8338 8412 82 Mar'33 811: 8513 External a f 7e of 1926.,_.1906 M N 1434 Sale 12 1434 35 9 1812

Cologne (City) Germany 0401950 M 36 39 3558 3712 18 3558 5738 External at 7 munic loan_1907 D 1118 1212 1114 13 17 814 183s

Colombia (Rep) 8.8 Jan 1961 J J 22 Sale 2112 2312 56 1814 3714 Rio Is Janeiro 25-years 188.1948 AO 1218 Sale 1134 1214 23 9 Ws

Ext at Os of 1928 Oct 1981 AO 23 Bale 2214 2334 60 1812 37 External a 8 348 1953 FA 12 Sale 1158 121 84 658 13

Colombia NI tge Bank 6 ;is of 1947 AO 21,2 Sale 21 23 14 1918 30 Rome (City) eat! 8345 1952 AO 8512 Sale 85 86 4-1 82 9214

Sinking fund 75 of 1928___1946 MN 2112 Sale 2118 23 122 193s 2914 Rotterdam (City) exti 6s 1964 MN 94 Sale 9358 90 34 9012 101,4

Sinking fund 78 of 1927___1947 FA 2158 Sale 2118 24 65 1834 30 Roumania (Monopolies) 7s 1959 F A 35 Sale 3412 35 40 32 39

Copenhagen (City) En 1952ID 6434 Sale 64 65 ii 59 73 Saarbruecken (City) Os 1953 J J ____ 5712 5712 68 5 5712 7212

25-year g 430 1953 N 61 Sale 5934 53)4 55 58 8774 Sao Paulo (City) a f 8s_ .Mar 1952 MN 1012 13 1118 Apr'33 1018 15

Cordoba (City) exti s f 7s 1957PA 1234 14 14 14 3 1034 1611 External at63.s of 1927..1957 N 978 1034 1018 1034 25 714 1312

External at 7s__Nov 15 1937 MN 2814 Sale 2784 28,4 4 204 2812 San Paulo (State) extl s 8a_1938 .1 1712 19 17 1878 5 1678 23

Cordoba (Prov) Argentina 75 1942 J J 25 27 27 27 2 2434 3012 External sec a f Se 1950 J J 1412 Sale 1334 1412 4 1312 1874

Costa Rica (Republic)-
External a 1 78 Water L'n_1958 M 1212 14 1212 1212 1 31134 1534

75 Nov 1 1932 coupon on_1951 MN 2634 29 2634 Mar'33 2312 27 External a I 6s 1968 J J 13 Sale 1258 13 91/1 15

733 May 1 1936 coupon on_1951
Cuba (Republic) 5s of 19041944 tW.S.

15 1712 15 Apr'33
84 SI's 19

14 1934
a8378 89

Secured a I 7s 1940
Santa Fe (Prov Arg Rep) 76_1942

AO
NI

5334 Sale
1434 Sale

5218 5414
1414 1434

4!
4

5014 59
1234 17

External 5s of 1914 ser A__11)49 F A ---- 88,2 7914 8012 7 079,4 11314 Saxon Pub Wks (Germany) 7s '45 FA 4312 Sale 4278 4618 82 402 7744

External loan 434s 1949 le A 84 Sale 6214 64 2 62 375 Gen ref guar 6348 1951 N 4014 Sale 3834 4214 55 3754 6912

Sinking fund 53.4s Jan 15 1953 J J 65 Sale 6312 66 25 06312 7534 Saxon State Mtge Inat 78_1945JO 6018 Sale 60 61 23 80 7412

Public wks 530 June 30 1945ID 3614 Sale 3312 37,8 97 32 43 Sinking fund g 634s_Dec 1916 JO 5534 Sale 5534 51312 12 5534 68

Cundlnamarca (Dept) Colombia
Serbs Croats ec Slovenes 88..1982 MN 1418 Sale 1418 15 7 14 22

External s I 6348 1959 MN 1114 Sale 1012 13 39 1014 18 External sec 78 ser B 1982 MN 1318 Sale 1'278 1314 19 1212 '213a

Czechoslovakia (Rep of) 88__1951 AO 90 92 89 90 6 89 9914 Shona (Prov of) MI 76 1958ID 4112 Sale 41 4112 20 40 4558

Sinking fund tis ser B 1952 AO 90 92 89 90 9 8812 9812 Sileelan Landowners Assn 63_19s 7 FA 34 Sale 34 3512 15 33 501z

Denmark 20-year exti 68._ 1942 J J 82 Sale 82 85 33 75 9258 Soissons (City of) extl 88_1938 St N 10012 107 103 103 100 108

External gold 534s 1955FA 8078 Sale 79 83 34 89 8714 Styria (Prov) external 78_1940 FA 48 Sale 48 49 11 4012 13712

External g 434s__Apr 15 1962 AO 6834 Sale 6738 7034 75 6814 7434 Sweden external loan 5 30__195 St N 9338 Sale 9118 9414 61 9034 9878

Deutsche Bk Am Dart etf 68_1932
Switzerland Goes exti 5343__ 1918 AO 10114 Sale al0378 1051s 63 310212 105

Stamped extd to Sept 1 1935_ __ 7512 77 75 75 22 75 85

r Cash sale. a Deferred delivery. t Accrued Interest payable at exchange rate o i5.8565. • Look under Hat
 of Matured Bends on page 2579.

NOTE.—State and City Securities 
—Sales of state and city securitim occur very rarely on the New York Stock Exchange and usually only at

 long Intervale, dealings in

sucb securitiesbeinc almost en
tirely at private Sale over the counter. Bid and Asked quotations. however, by active dealers in these aecuritles will be found on a subse-

quent page under the general h
ead of "Quotations for Unlisted Securities."

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

N. Y . STOCK EXCHANGE
Week Ended Apr. 13.

.4 t.,

...3.

 Price
Thursday,
Apr. 13.

Week's
Range or
Last Sale.

-5,,,....6
c.Q

Range BONDS
Since N. Y. STOCK EXCHANGEJan. 1. Week Ended Apr. 13.

.4,,r?. o
...(17.-
-.3:

Price
Thursday,
Apr. 13.

Week's
Range or
Last Sale.

.Z;
c'S-3o o

c,2

Range
Since
Jan. 1.

-
Foreign Govt. & Municipals.
Sydney (City) 8 f 53'4s 1955
Taiwan Elec Pow 6 I 530_1971
Tokyo City 55 loan of 1912_1952

External St 530 guar 1961
Tolima (Dept of) extl 7s 1917
Trondhjem (City) 1st 530_1957
Upper Austria (Prov) 

 
7s.__1915

External St 630.June 15 1957
Uruguay (Republic) esti 8s 1946

External e t 63 1960
External of 6s_

- 
__May 1 1964

Venetian Prov Sltge Bank 7e '52
Vienna (City of) exti St 6s._1952
Warsaw (City) external 78.1958
Yokohama (City) ext1 63. _ _1981

Railroad
Ala Gt Sou 1st cons A 53 1943

lst cons 48 ser 13 19433
Alb & Susq let guar 334s_ _1946
Alice I. West 1St gu 45 1998
Alleg Val gen guar g 4s 1912

_ __July 1995Ann Arbor 1st g 
413-Atch Top & S Fe-Gen g 40_1995

Registered 
Adjustment gold 45_ July 1995
Stamped July 1995

Registered 
Cony gold 4s of 19091955
Cony 48 01 1905 1955.3
Cony g 49 Issue of 1910_ _1960
Cony deb 430 1948
Rocky Mtn Div 1st 4s_ _ _1965
Trans-Con Short L 1st 48.1958.3
Cal-Aria let & ref 430 A.1962

Ati Knoxv & Nor lot g 58_1946All & Chart A L 1st 431s A 1944
1St 30-year .6s series 13 1914

Atlantic City 1st cons 48 _ _ _1951All Coast Line 1st cons 48 July '52
General untried 430 A _1964
L & N coil gold 4s____Oct 1952

At! & Dan 1st g 48 19182d 48 1948.3All & Yad 1st guar 45 1989Austin & N W let gu g 5s 194

Bait di Ohio 1st g 48__ _July 1948Registered July 194820-year cony 4318 1933Stpd (10% part reduc) 
Refund & gen 5s series A.19951st gold 59 July 1948lief & gen 6s series C____1995P L E &NV Vs Sys ref 4..194Southw Div 1st 5s 1950.3MTot & C Div 1st ref 4s A_1959
Ref Sc gen 58 series D 2000
Cony 431e 1960Bangor & Aroostook 1st 5s 1943Con ref 45 195Battle Crk & Stur 1St gu 38.1989Beech Creek 1st gu g 45 19382d guar g 5s 

1936Beech Crk ext 1st g 3 318__  1951Belvidere Del cons gu 3315_1943Big Sandy let 48 guar 1944lioston & Maine 1st 55 A C.1967let SI 58 series II 1955isle 430 ser JJ 196Boston & NY Air Line let 491955Bruns Is West 1st gu e 4s 1938Butt Ruch Is Pitta gen g 58 1937Consol 430 1957Burl C It Is Nor 1st & coll 53_1934

Canada Sou cons eu 52; A 1962Canadian Nat guar 4 34s.__195430-year gold guar 4301957Guaranteed gold 
430__- 

_1988Guaranteed g 5s July 19693Guaranteed g 5s Oct 1999Guaranteed g 58 1971Guar gold 430.__June 15 1955Guar g 430 1956Guar g 430 Sept 1951Canadian North deb a f 78..194125-year a f deb 6)0 194610-yr gold 4319___Feb 15 1935Canadian Pac Ry 4% deb stockColl tr 430 19165e equip tr etre 1914Coll tr g Ss Dec 1 1954Collateral trust 4 30 1960Car Cent 1st cone g 95 1949Caro Clinch & 0 1st 30-yr 5.9_ 1938151 Is cons gee eer A_Deo lb '52Cart & Ad 1st gu g 4s 1981Cent Branch U P let g 48_1948Central of Ga 1st g 5, Noy 1945
Consol gold 5.9 1945Ref Is geo 530 series B 1959Ref Is goo 59 series C___ _1959Chatt Div pur money g 48_1951
Mac Is Nor Div 1st g 5s_1946
Mid Ga Is Att Div pur m 51 '47
Mobile Div let g 58 1946

Cent New Engl let gu 4s.., 1961
Cent RR Is like of Ga coil 59.1937Central of N J gen g 58__  1987Registered 1987General 45 1987
Cent Pile let ref gu g 4s_1949

Registered 
Through Short L 1st go 0_1954
Guaranteed g 53 1960

Charleston Is Say'h 1st 7s 1936Chas Is 01110 1st con g 5s 1939
Registered 1989

General gold 440 1992Registered 
Ref Is impt 430 1993
Ref Is 'milt 430 tier B 1995
Craig Valley 1st 5s__May 1940
Potts Creek Branch 1st 0_1916
it Is A Div 1st con g 48_1989
2d consol gold 48 1989.3Warm Spring V 1st g 5s._11141

Chic Is Alton RR ret g 3.9_1919
Chic Burl Is 0-Ill Div 330_1949

Registered 
Illinois Division 48 1949
General 48 1958
1st Is ref 430 ser B 1977
1st Is ref 59 ser A 1971

Chicago Is East III 1st 09_1934
C & E III Ity (new co) gen 59_1951
cialcago Is Erie let gold 58. _1982

F A
J 3
M 5
A 0
1N1 N
MN
J D
1 D
F A
M N
M N
A 0
NI N
F A
J 0

J 0
0

A 0
A 0
M S
Q J
A 0
A 0
Nov
M N
M 
N-J D
13

J 
D-J 0

J J
.1

M S
J 0
J J
J J
J J
M 5
J 13
MN
J J

J
A 0
J J

A 0
Q
M S
M S
J D
A 0
J D
SIN

J
.7 J
M S
F A
J
J 3
J 0
J .1
3 3

-A 0
J-
J D
Ni S
M N
A 0
F A
J J
NI 5
MN
A 0

A 0
NI
J 1
J 13

J
A 0
F A
J D
F A
INI 5
J 0
-1 J
J J

51 5
.1 J
J 13
J J
J J
.1 I
3 0
J D
1 D
F A
SIN
A 0
A 0
J D
1 3
J .1
3 J

J J
M N
J J
(3 3
J j
F A
F A
A 0
F A
i J
M N
M N
M S
M S
A 0
J J
J J
.1 J
.1 .3

J
M S
A 0
J J
J J
3 J
M S
F A
F A
A 0
M N
M N

Rid Ask
72$8 Sale
44 Sale
34 351/4
48 Sale
838 9
64.2 66
52 Sale
-------- 46
22 29
19 sale
1814 21
9734 Sale
5612 Sale
3634 Sale
4914 Sale

35 70

8314 -88
60
88 91
24 29
8914 Sale

_
76 85
77 861

_ _ 80
i4 ____
76 ____
___ ____
8314 Sale

_ _ 84
8614 91
88 Sale
50---
____ -75
6014 69
-------- 78 
6714 6938
52 55
5434 Sale
18 sale
858 18
18 20
 9212

7612 Sale
 ---- ---- 76
*
•

3914 Sale
7912 831/4
4212 Sale
62 64
61 Sale
4614 Sale
3614 371/4
27 Sale
90 Sale

a71 Sale
__ 87
--------80
--- ----
71 ____
- - -
80 95
53 Sale
50 55
48 Sale
____ 58

____ -95
36 Sale
____ 45

70 SO
8234 Sale
8134 Sale
8158 Sale
861/4 sale
8612 Sale
8558 99
831/4 8334
8234 Sale
82 Sale
9934 Sale
971/4 Sale
93 95
5134 Sale
57 Sale
831/4 89
6178 Sale
551/4 sale
1058 ___
83 ,___.
7212 Sale

_ 75
24 Sale
30 42
11 1212
5 634
4 5
121/4 17
____ ____
___ ___ _
____ 30

52 6134
3012 3914

_ _ __ 8434
__ 84

_ _ 7712
70 Sale
 --------7834
3 2 91

46 Sale
--------111
102 Bale
__ _ ____

Sale
-- _ 9212
2 96
83 Sale
____ 100

80- 
___

8134 87
77 84
__ 100
33 Sale
82 87
-------- 84

2 
- 
___

8134 83
7338 Sale
77 82
31 47
514 Sale
88 90

Low High
72 731/4
4211 4512
35 35
461/4 4814
81/4 838
63 8518
51 52
  47
2112 23118 2012
1912 20
96.4 9734
35614 5814
3812 371
48 50'4

105 Sept'3
8012 Feb'32
8234 Apr'33
65 Mar'33
90 9112
28 Mar'33
87 8912

9901 Jan'33,
77 Apr'33
7914 8112
80 Aug 32
76 Mar'33
74 74
80 Mar'33
a81 831/4
84 Mar'33
90 Mar'33
871/4 88
1031/4 Feb'31
71 Oct'32
65 Apr'33

Sept'32
67 6712
52 52
5212 543415 18
1412 Feb'33
20 Feb'33
104 Mar'31

76 771
 Jan'33
*
*

37 3914
80 8014
40 42's
6218 64
60 6114
4614 473
3612 371
2614 281
90 90
70 72
61 Feb.31

Mar'33
100 Jan'30
88 Mar'31

90 Feb'33
53 5655 55
48 50
5878 Mar'33--__
 8434 Mar'33
88 Mar'33
3338 36
47 Apr'33

841/4 Feb'33
81 8234
81 8134
a8058 8158
8514 86ss
851/4 8612
85 Apr'33
8278 831/4
a8118 8234
8112 8214
971/4 9934
95 971/4
92 94
5012 .5 3
a55 5712
8312 837
60 6178
5312 5518
15 Mar'33
83 Apr'33
7212 7212
60 Feb'33
24 24
40 Apr'33
1012 1012
5 5
412 5
23 a.Mar'33
931/4 June'31
10212,1Nov'31
24 Dec'32

55 55
2338 Apr'33
831/4 84
90 Feb'33
7712 Mar'33
671/4 70
 Jan'33
6812 Apr'33
46 481s

June'31
10134 10212
102141.13cc32
a9018 9312
96 Dec'32
8114 82
8212 831/4
101 Apr'33
9158 Aug'32
8434 8134
8514 Mar'33
92 Oct'32
30 3318
8234 841/4
 Dec'32

88 8834
821/4 83
73 731/4
79 82
32 Apr'33
5 6
88 90

No.
35
36
1

43
1
3
5
6
6
47
16
7
38
10
69

___
____
____
____
3

_
139
____
____
25

____
____

2
____
22

____
____
10

____
___-
____
____
5
2

21
5

____
.
____

42
____

32
28
47
8
17
6
22
121

1
16

_-_
___ -_
_ __
_ - _ - _

---
30
9
10

__
____
28

----

____
7
76
24
59
24

____
6
61
28
49
31
10

141
15
7

31
35

____
____
12

____
4

____
1
2
17

___
____
____
____

1
___

2
____
____
65

____
____
62

____
82

___
40

____
8
29
--
____

1
____
----
17
23

____
8
6
17
13

_-__
14
0

Low
66
331/4
26
3312
8
61
50
44
2112
1512
171/4
94
56
35
351/4

---_
----
78
65
90
2334
8812
9012
77
7878

____---76
74
73
81
8312
90
8714
____
---•
6712

-------67
51
45
1314
8
20
____

75
72
.
•

3318
80
3712
6112
55
4614
3434
2512
88
65
___

-SO

--- -____

871/4
53
55
18
5412
841/4
85
3338
4614

82
7914
7938
7934

(18412
84

128438
8034
80
7934
9634
9412
90
49
a55
8012
5812
5312
15
83
68
58
24
32
934
3
212
23
____
____
_______

55
25
831/4
90
77

a6712
7834
6612
45
____
10012
____
89
__ .
8(-)
7934
91
_ __
8134
84
----
30
8234
____
8712
821s
73
79
32
5
88

High
7314
4512
3514
4814
1378
7514
6212
r56
4018
3114
32
9838
681/4
4178
501/4

--_-

-- - 
-

85 
65
9814
2818
97
9112
8714
8812

_
81 
8312
801/4
95
85
9612
9714
____

--- 
-

7512
-

77 
56
56
2212
16
26
____

86
80

441/4
9012
5012
7518
70
5618
4314
34
96
731/4
_ _
8-2-12

__
--_ __ _

971/4
74
74
70
6312
8434
8912
4434
54

8512
8734
8734
8778
031/4
9334
9314
90
8772
871/4
1041/4
107
99
6812
787s
9012
8534
77
15
91
80
60
36
42
20
911
81/4
23
____
____

681/4
32
9512
90
771/4
8612
781/4
80
61

__
1-0-61/4

--- 
_

10312

-9-i-14
9312

10114

- 
_

90
861/4

--- 
_

4258
91

_- 
_

98-12East
9312
85,4
9372
58
1258
9434

Chicago Great West lot 4s__1959
Chic Ind & Loulsv ret 6s____1947

Refunding gold 55 19473
Refunding 4s series C 1947
let & gen 59 series A 1966
let & gen 65 series B_May 1966

Chic Ind & Sou 50-year 48 1956
Chic L S & East 1st 4319 1969
Chi M & St P gen 45 ser A 1989
Gen g 330 ser B_May 1989
Gen 430 ser C May 1989.3
Gen 430 ser E May 1989.3
Gen 430 ser F May 1989

Chic 5111w St P& Pac 5s A __1975
Cony ad) 55 Jan 1 2000

Chic & No West gen g 330_1987
Registered 

General 0 19:17
Stpd 4s non-p Fed Inc tax '87Gen 41/4s stpd Fed Inc tax_1987

Gen 5s stpd Fed Inc tax_  1987
Sinking fund deb 5s 1933

Registered 
Stamped (10% part ---------red) 

I5-year secured g 8319_1936
let ref g 5s May 2037
1st & ref 430 stpd_ _Slay 2037
1st & ref 431s set. C May 20373
Cony 430 series A 1949

Chic RI Is P Ry gen 4s_1983
Registered 

Refunding gold 43 1931
Secured 430 series A 1952
Cony g 4315 1960

Ch St L & N 0 5s__June 15 1951
Registered 

Gold 331s June 15 1931
Memphis Div let g 4s____1951Chic '1' H & So East 1st 55_1960
Inc gu 5.9 Dec 1 1960Chic Un Sta'n lot gu 4319 A_1963lot 5s series 13 1963
Guaranteed g 5s 1944
1st guar 631s series C 1963

Chic & West Ind COn 49_ __ _1952
1st ref 530 series A 1962Choc Okla & Gulf cons 59 1952CM H di D 2d gold 430_ 

_- 
_1937C _ St L & C 1st g 4s_ _ Aug2 1936

Registered August 2 1936Cln Leb di Nor lot con go 48_1942Cin Union Term let 440__ _ 2020let mtge 59 series B 2020
1st mtge g 5s series C 1957

Clearfield & Slah 1st gu 5s.1943
Cleve Cin Chi & St L gen 4s_1993

General 58 series 13 1993
Ref & impt 69 ser C 1941
Ref & impt 5s ser D 1963
Ref & impt 430 ser E 1977
Cairo Div 1st gold 48._ _1939
Cin NV & NI Div 1st g 4s 1991
St L Div 1st coil tr g 4s_ _ _1990
SPr & Col Div 1st g 48 1940
W W Vol Div late 4s_ _ _ _1910

C C C & I gen cons g 68_1934Clev Lor & NV con lot g 5s_ _1933Cleveland de Mahon Val g 5s 1938Clev & Mar 1st gu g 430_ _1935Clev Is P gen gu 430 ser II1942Series 13 330 1942Series A 430 1942Series C 3319 1948Series D 331s 1950Gen 440 ser A 1977
Cleve Sho Line 1st gu 4445_1961Cleve Union Term 1st 530_19721st s f 55 series B 19731st St guar 430 series C1977Coal River Sty lot gu 4s 1945Colo Is South ref Is ex* 430_1935
General mtge 430 ser A 1980Col Is H V let ext g 48 1948Col Is Tol 1st ext 48 1955Conn & Passum Rly 1St 48._1943Consol Ry non-cony deb 413_ _1951Non-cony deb 4a 1955.3Non-cony deb 45 1955
Non-cony deb 4s 1958Cuba Nor Ry 1st 530 1942Cuba RR let 50-year 58 g_1952
1st ret 7348 series A 1936lot lien Is ref (Riser B 1938

Del Is Hudson 1st Is eel 4a 194358 1935Gold 531e 1937D RR Is Bridge 1st gu g 0_1936Den Is R G 1st cons g 4s 1936Coneol gold 430 1936.3Den Is R G %Vest gen 5s Aug 1955Ref Is !met 5s ser B__spr 1978Des INI Is Ft D 1st gu 0 1935CertIticates of deposit Des Plaines Vol lat gen 430_1917Del Is Mac let lien g 45 1955Second gold 48 1995Detroit River Tunnel 430_ _1961Dul Slissabe Is Nor gen 58..1941Dul Is Iron Range 1st 5a 1937Dul Sou Shore Is All g 5a_ _1937East Ry Minn Nor Div let-45 '48East T Vs & Ga Div 1St 58_1956Elgin Joliet Is EaaPlet g 58_1941El Paso Is S W 1st Sa 1965Erie Is Pitts g gu 3319 sec B 19103Series C 330 1940Erie RR 1st cony g 4.9 prior 1996
Registered 1996lst consol gen lien g 4s_1996
Registered 1996.3Penn coil trust gold 45_  195150-year cony 0 series A 1953Series B 1953Gen cony 45 series D 1953Ref &Impt Sao( 1927 1967Ref Is Impt.5sot 1930 1975Erie Is Jersey 1st, f 6s 1955Genessee River 1st a t 69 1957Fla Cent & Pen 1st coins g 58 1843.5Florida Coast 1st 4%9_19591st Is ret 55 series A 1974Certificates of deposit  ____Fonda Johns Is (Boy 1st 4318 1952(Amended) 1st cons 430_1982Fort St U D Co 1st g 430 1941Ft W & Den C 18t R 530_1981

M 5
J J

1
J J
M N
J .1
1 J
J D
J 3
J 3

J
3

J J
F A
A 0
M N
Q F
SI N
51 N
MN
MN
M N
MN

M S
J D
J D
D

MN

J
i 3
A 0
NI 5
M N
.1 D
J D
J D
3 D
J D
51 S
J 1
3 1
1 0
J J
J J
SI S
M N
J
Q F
0 F
NI N
J 1
J J
MN
1 .1
1 D
J D
3 J
3 J
1 J
J J
J J
NI N
M 5
J 3

1 J
A 0
J J
M N
A 0
A 0
J J
SIN
A F
F A
A 0
A 0
A 0
A 0
1 D
M N
MN
A 0
F A
A 0
J J

J
A 0
1 .9
.1 D
J J
3 D
J D

M N
A 0
M N
F A
1 J

J
F A
A 0

J .1
M S
.1 D
.1 D
MN
J J
• 0
1 J
A 0
M N
M N
A 0

.1
J .1
1 J
1 J
J .1

J
F A
A 0
A 0
A 0
MN
A 0
J .1
J .1

J
J D
NI 5
__ _
M-N
MN
.1 .1
J D

Bid Ask
2412 Sale
2012 3414
 58

20 
- - - 

_
12 13
12 1412
____ 6112
88 95
3978 Sale
3218 33
42 43
41 4612
4018 50
121/4 Sale
4 Sale
36 381_
____ 51
36 4078
33 

- 
_

____ 70
4018 60
6312 70

 5 6612
50 Sale
1512 1812
16 Sale
17 Sale
834 Sale

5034 5212
---- _-_-
2238 Sale
2212 Sale
734 Sale

--------72
_ _ ____
ii
45 -50
4138 Sale
1518 1638
9312 Sale
9812 9934
971/4 Sale
10912 Sale
66 Sale
741/4 78
44 50
83 __
85 -i6
---- ----97
---- ----83 
_  

101 Sale
102 Sale
--------75 
63 75
8312 99
____ 6934
48 Sale
401/4 Sale
85 89
 64

67 72
72 ____
____ ____

100 10014
___ 95
50 90
 98

91 ____
--------86
91 99
--------84
--------83
____

__ -7-5-7-g
6112 63
541/4 Sale
5012 Sale
85 ____
70 Sale
47 5114
____ ____
____ __
65_
2712 -4-0
2712 45
2712 40
2712 29
15 Sale
151, 1758
1512 1912
1214 16

8714 73
9218 94
--------79
92 ____
30 Sale
3134 Sale
10 Sale
1512 Sale

114 Sale
112 11/4

--------34
_ _ _ _ 30
75 __
10134 1-023-4
9812 10012
12 13
80_
71 -7-6-12
____ 8312
____ ____
__ __ 92
--------8828
71 Sale
____ ____
4512 Sale
--------41
99 9912
4212 Sale
41 4434
____ ____
2812 Sale
261/4 Sale
8212 88
8118 87
8 3711
39 41
4 Sale
312 Sale
312 6
212 4

--------87
90 100

Low High
22 25
3314 Apr'33
35 Dec'32
33 Mar'33
12 Apr'33
1212 Apr'33
6112 Dec'32
941/4 Mar'33
39 40
3612 Mar'33
4218 4434
4012 4434
4112 42
1112 1314
312 414
35 35
41/4 Aug'32
39 4014
40 Apr'33
47 Jan'33
40 Apr'33
6334 6334
68 Mar'33
651/4 6534
4612 50
1712 1712
15 16
1514 17
818 10

51 52
6412 Sept'32
21718 2312
22 2312
7 814

Mar'33____
6412 Slay'32
8512 May'31
48 Jan'33
38 4138
15 161/4
93 94
9712 9934
971/4 9812
10912 111
64 66
73 75
70 Sept'32
85 Apr'33
951/4 Feb'33

Oct'32
  Jan'33
95 95
10078 101
101 102
  Sepe32
70 Apr'33
86 86
70 Nov'32
48 48
40 42
85 Mar'33
641/4 Feb'33
66 68
76 Dec'32
5618 Aug'32

101 Mar'33
95 Mar'33
101 Sept'31
99 Feb'33
91 June'32

Jan 33
96 Mar'33

84
Oct'32

81 Oct'32
77 Feb'33
6312 641/4
5478 57
4934 51
85 Dec'32
70 70
5012 5112
8518 Mar'33
8412 Dec'32
90 Dec'30
4012 Feb'33
4012 Mar'33
4612 Sept'32
45 Dec'31
1412 16

aI512 1734
16 19
16 Mar'33

6912 70
9312 Mar'33

Apr'33
921/4 Dec'32
29 3012
3112 3134
914 1114
1334 1512

114 112
45 Aug'32
 Oct'32

25 D ec' 32
85 Feb'33
10314 Mar'33
991/4 9912
13 13
84 Feb'33
71 71
81 Mar'33
61 Feb'33
8612 Aug'32

Feb'33
7012 71
5712 June'32
45 46
 Jan'33

99 Apr'33
40 4212
4112 Apr'33
40 Mar'33
2212 2612
2234 2612
81 81
81 81
15 Jan'33
4258 Mar'33
4 41/4
312 312
4 4
212 Mar'33
 Nov'32

88 Mar'33

No,
59

____
____
____
____
____

____
21

____
10
10
7

152
187

1
____
14

____
____

2
____
14
8
2
28
24
365

24
____
98
87
125

____
____
____
7
13
27
9
18
12
41
50

____
____
____

1
3

136
____
--__

4
___
9
48

____
___
12

____
____

____
____
--__
--__
____
_ -__
_-__
2

--__
____
____
12
32
78

--
i9
10

-___
------------1
------------
-- 

-- 391/4
--_-
_-__
------------
50
12
18

----

47
____
--__
____
134
7
60
17

7

____
_ _ . _
--__
---_

5
3

____
2

_-__
--__

____
11

____
24

_
____
40

____
____
140
198

1
4

____
___
8
4
5

____

____

Low High
20 38
28 43
____ 

--- 
_

33 33
11 17
1212 22

T O -194a -.9 4
38 4834
35 45
90 52
40 52
38 55
11 22
314 634
34 4334
___ 

-- 
__

30 4612
36 40
47 47
40 62
58 70
59 6858
6012 6614
4358 5714
15 2212
15 2012
15 2012
41/4 151/4

51 65
_ _____ 

- -19 303/
1812 2934
6 1612
72 78
____ _.--

____- 
_ _ _

46 60
36 4928
15 30
92 101C
95 106
9234 1021/4
10338 114
5978 69
6612 7612

85 -88-1/4
95 951/4

_ _____ 
- -82 83

05 10011
961/4 10514
9614 10338
____ _ _ _
70 -7612
85 881/4

_ _ _
9i I&
38 a19
85 88
621/4 6478
65 75
____ ___ -
____ _ _ _

100 10134
95 951/4
___- ---
99 -99
__ __
88 86
96 98
84 86
____ _ _ _ _
____ ___
77 -80
61 711/4
5478 6938
4914 65

_ _ _
io -13-is
4812 58
8518 8518

4012
40 45
____ ___ _

10 23
15 29
15 29
15 25

6912 811/4
9312 97
79 93,2
____ __ __
02612 3738
27 40
814 161/4
11 22

114 212

____ ____
_ _ _ _ _ _ _
80 -88
10314 10314
9912 10212
12 20
84 84
71 84
81 8412
61 72

881/4 881/4
69 7812
____ _
4012 -4-8-1/4
41 41
99 09
3012 43
3038 43
40 401/4
2014 31
2012 31
81% 821/4
75 8318
15 16
4258 4512
3 5
2 4
4 712
21/4 41/4

-88 -901/4
r ash sales 0 Deterred del very. • Look under list of Matured B•nds on page 2579._
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UONDS
N. Y STOCK EXCHANGE

Week Ended Apr. 13.

Evil
t 3
g tl

..., 3.

price
Thursday,
Apr. 13.

Week's
Range or
Last Sale.

1 .3
0....
ozi5

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr. 13.

"d
tv E
..., a,

Price
Thursday,
Apr. 13.

Week'sRange
Range or
Lail Sale.

'h. Since
No Jan. 1.

Frem Elk & Mo Val 1st 135._1933
Galy Hous & Bend 1st 58_1933
Ga & Ala Ry 1st cone 58 Oct 1945
Oa Caro & Nor lot gu g 58 1929-
Extended at 6% to July 1 1934

Georgia Midland lot 3s____1948
Gouv & Oswegatchle 15t 51._1942
Gr R & I ext lot gu g 4345..1941
Grand Trunk of Can deb 78_1940
15-year s f 138 1936

Grays Point Term 151 
 

5s....1947
Great Northern gen  laserA_1936

lot & ref 434s series 
A_- 

_1981
Stpd (without Jly l'33- coup)

General 5148 series B 1952
General 58 series C 1973
General 4145 series D 1976
General 414s series E 1977

Green Bay & West deb ctfs A___
Debentures ctfs B 

Greenbrier Ry lot gu 48____1940
Gulf Mob az Nor lot 53:0 B 1950

lot mtge 55 series C 1950
Gulf az B 31st ref & ter 5sFeb 1952
Hocking Val 1st cons g 4%11.1999
Housatonic Ry cons g 5s 1937
H & T C 1st g 5s lot guar..,.
Houston Belt & Term 1st 56-1937
Houston E & W Tex 1st g 55_1933

lot guar 5s 1933
Bud & Manhat lot 5s set A.1957
Adjustment income 5s Feb 1957

Illinois Central lot gold 45_1951
let gold 31:0 1951
Extended lot gold 3348-1951
lot gold 35 sterling 1951
Collateral trust old 4s 1952
Refunding 45 1955
Purchased lines 3148 19522
Collateral trust gold 48_1953
Refunding 56 1955
15-year secured 63:8 g....A936
40-year 4113 Aug 1 1966
Cairo Bridge gold 4s 1950
Litchfield Div let gold 3.5-1951
Loulay Div Sc Term g 334s 1953
Omaha Div let gold 35-1951
St Louis Div & Term a 195138_
Gold 33:8 1951

Springfield Div Iota 3%3_1951
Western Lines lot g 4s_ _1951

111 Cent and Chic St L & N 0-
Joint lot ref 53 series A_ _ _1963
lot & ref 414s series C.  1963

Ind Bloom dr West 1st ext 401940
Ind III & Iowa lot g 48 19502
Ind & Louisville let gu 4s.1956.2
Ind Union Sty gen 55 ser A 1965
Gen & ref 5s series B 19652

jot & Grt Nor 1st 68 ser A 1952
Adjustment 6s ser A_July 1952
let 5.5 series B 1956
lot g 55 series C 19561

lot Rye cent Amer lot 65 B 1972
lot coil trust 6% g notes_1941
let lien & ref 6148 1947

Iowa Central 1st gold 6.5._ 1938
Certificates of deposit 

1st Sc ref g 48 1951

James Frank Sc Clear 181 45 19593
Kal A & OR hat gu g 5s 1938
Kan Sc M lot gu g 48 1990
K C Ft 13 & M Ry ref g 48.-1936

Certificates of deposit 
Kan City Sou 1st gold 38_1950
Ref Sc impt 55 Apr 1950

Kansas City Term let 48___1960

Kentucky Central gold 48_1987
Kentucky Sc Ind Term 430_1981
Stamped 1961
Plain 1961

Lake Erie Sc West iota 58_1937
26 gold 55 1941

Lake Bh Sc Mich So g 310-1997
Registered 1997.2

Lehigh az N Y 1st gu g 48_1945
WI Val Harbor Term gu 58 1954
Leh Val NY 1st gu g 4 %5 1940
Lehigh Val (Pa) cons g 48._2003

Registered 
General cons 434s 2003
General cons 55 2003

Leh V Term Ry 1st gu g 58_1941
Lea Sc East 1st 50-yr 515 gu_1965
Little Miami gen 48 series A_1962
Long Dock consol g 68 1935
Long Island-
General gold 45 19383
Unified gold 4s 1949
Debenture gold 58 1934
20-year p m deb 55 1937
Guar ref gold 45 1949

Louisiana Sc Ark 1st &leer A_1969
Louis &Jeff Bdge Co gd g 48 1945
Loulayllie Sc Nashville St., _1937

Unified gold 43 1940
Registered 

let refund 5148 series A__2003
lot Sc ref 56 series B 2003

Sc ref 4148 series C  2003
94Gold 55 11

Stem Sc em Div 48 1946
St Louis Div 2d gold 3s 1980
Mob Sc Montg 1st g 430_1945
South Ry joint Monon 4s_1952.2
Atl Knoxv Sc Cin Div 48 1955

Mahon Coal RR lot 50 1934
Manna RR (South Lives) 4s 1939

lot ext 4s 1959
Manitoba SW Coloniza'n 55 1934
Man 0 B Sc N W 1st 3%9_1941
Mex Internet 101 48 asstd-1977
Michigan Central Detroit Sc Bay

City Air Line 48 1940
Jack Laos Sc Bag 33:5 1951
let gold 330 1952
Ref Sc impt 440 4e4 C 1979

Mid of N J tot ext 55 1940

Mu Sc Nor let ext 4348 (1880)1934

Cone ext 4340 (1884) 1934.5

Mg Bpar Sc N W let gu 45_1947

Mllw Sc State Line let 3341.1941.2

A 0
A 0
J J

I J
A 0
2 D
J I
A 0
M S
J D
J 2
J .1
-_
J J
J J
J J
J J
Feb
Feb
M N
A 0
A 0
J J
J 1
M N
I .5
J J
M N
M N
F A
A 0

J J
J J
A ()
M 8
A 0
M N

J
MN
MN
J J
F A
J D
1 .1
J J
F A
J J
J J
J .1
F A

J D
J D
A 0
1
J

.1 J
J

.1 J
A 0
J .1

J
M N
MN
F A

.1 D
M B

D
./ J
A 0
A 0
A 0
A 0
2 J
1 J
J J
J J
J J
1 J

J J
2 J
.1 D
D

M S
F A
J .1
M N
M N
M N
M N
A 0
A 0
MN
A 0

D
M 13
I D
M N
M 8
.1 J
M 5
M N
1 1
J .1
A 0
A 0
A 0
A 0
F A
M 8
61 S

.1
M N

J J
M N
M N
J D
.3 J
M S

1 J
M S
M N
J J
A 0
.1 D
D

IS B
J

Bid Ask
55 6013
____ 70
6 ____

612 1934
____ 27
--------100 
U 94
1004 Sale
9812 Sale
--------96
4714 lisle
6812 Sale
66 67
3912 43
---- 40
---- 397s
37 3978
25 42
34 6

--------90
2212 25
2318 24
--------22 

 86 907s
7014-__ 

 
-

8512 87
---- 85
____ 9834
--------100
7612 Sale
4412 Sale

82-_  .
764 91
7612 ----
--------73
51 Sale
51 Bale
____ 65
3914 4213
54 Sale
6212 67
33 Sale
52 _---
--------58
55 

- 
-
----- 611/4

____ 56
____ 86
____ 75
--------71

44 Sale
3978 Bale
71 --
__-- /0
___- 27
60 92
60 8934
224 Bale
44 Sale
194 Bale
20 Bale
3234 34
3978 Bale
___ 27

2 1072
58 1

52 60
--------103
40 82
40 Sale
387s 471
5458 Sale
49 Bale
864 Sale
75 79
____ 80
56 60
--------90

57 60
30 45
7112 76
70 __
45 W(14
____ 80
41 6634
27 294
____ ---
3258 Bale
3234 3513
____ 100
7612 85
-_-- ---
9012 10012

934 984
83 ____
975897
911: 133-4
83 Sale
24 Sale
57 78
974 Bale
83 Sale
--------77 
75 78
69 06
6812 Sale
8512 

-55 65
3712 53
--------85
5438 Sale
74 77

95 10034
493: Sale
45 52
____ 85
30 --_
--------2

--------98
--------79 
50 86
454 68
--------48 
____ 5978
____ 6878
____ 4178
____ 8178

(.w High
59 59
70 Mar'33
54 Mar'33

1913 1913
2312 24

  Jan'31
9612 Feb'33
9734 10014
9434 9613
  Nov'30
4514 4812
6634 6813
66 66
42 4478
454 4512
37 39
3638 4014
5713 Apr'31
7 Jan'33

Aug'32
2212 25
23 24

May'32
8934 91
79 Mar'33
8513 Mar'33
82 Feb'33
984 Jan'33

Jan'33
72 7658
43 4614

814 Feb'33
7934 Feb'33
78 Dec'32

Mar'30
50 52
a5013 51
5412 Dec'32__
40 4112
54 54
6258 64
32 3418
5013 Mar'33

Feb'33
58 Apr'33
604 Feb'33
5912 Feb'33
83 Feb'33
5858 Nov'32

Feb'33

424 46
39 40
80 Dec'31
75 Nov'32
274 Feb'33
9234 Feb'33
85 Jan'33
194 2238
378 434
17 1913
174 20
3334 35
39 3978
2618 2633

218 Mar'33
1 Mar'33

68 Mar'33
  Mar'31
60 Apr'33
354 42
33 33
5213 5438
48 494
8578 875a
79 79
84 Aug'31
894 July'31

Apr'30

60 60
47 Oct'32
76 Apr'33
7312 Feb'33
85 Oct'32
83 Nov'32
60 Mar'33
2634 30
28 Jan'33
3213 3258
33 3434
91 94
79 Mar'33
9112 May'32
9012 Apr'33

981: Mar'33
82 8438

Mar'33
914 914
82 8338
2334 2532
753: Feb'33
971: 074
8112 84
  77
78 78
6712 r71
67 70
87 87
70 Jan'33
46 Mar313

Feb'33
5234 5433
75 Apr'33

101 Mar'33
4934 r52
5113 Jan'33
74 Jan'33
47 Feb'33

Bept'32

Aug'3I
  May'26
80 80
61 Feb'33

 
 Jan'33

87 June'32
70 Nor32____
40 40
40 Jan'33

No.
1

_ -
..-__

5
20

____
__
63
24

_ .. _ 
134
18
3
2
6
5
11

____
_-__
___
6
19

____
6

____
____
____
____
____
53
37

____
____
____
___-
23
5

16
2
7

103
____
____
____
____
____
____
----------- 
____

55
17

____
_---
- - - _
___
____
26
27
15
25
4
13
4

____
____

____

__- 
_

___ -
58
2
38
27
120

1
____
____
___

1
___
---_
___
_ __
____
____
55

____
9
11
2

____
___
___

___
8

___
3
22
66
___
2
14
5
I
0
24
2

___
___
___
7

___

___
10
___
___
__
___

---
---
20
___
___
_---

4
__

Low High
59 68
55 76
54 6

1912 1912
2312 29
___ 

.-- 
_

85 964
9834 10434
9414 10134
____ 

_-- 454 6478
6634 80
66 66
39 55
43 514
37 4838
34 4813
____ 

_- 
__

7 8
____ _

- 
_ 

2212 3213
23 32

_ _
____- -8512 99 
79 80
8512 89
811: 86
9813 9812
9813 1004
72 8878
3918 55

784 8118
7813 7934
____ ____
--__ 

-- 
__

50 65
45 00

40 1912
524 64
604 72
30 4034
501: 65
58 604
58 6338
60 804
5913 5912
62 63

   _
6 71 

3878 51
37 49
____ -
__,._ 

- 
___

27 30
921t 9234
85 85
1814 26
8 538
18 2034
16 214
3334 424
39 4534
2618 31

2 3
1 113

65 60
____ 

- 
_

60 (ii
313: 64
32 4834
048 62
47 66i:
83 9412
78 82
____ ____
____ .___
____ ____

60 6513
___ 

-- 
_

713: 8i
73 77
--_- __--
---- 

- 
-

5978 6814
25 87
28 28
324 3813
33 4238
90 94
79 8413
____ 

- 
---

904 101

954 co,
82 914
97 101
91 100
82 9118
20 36
a72 754
097 r103
8112 91
77 85
6513 79
6312 70
5978 71
87 88
69 70
43 53
8413 85
40 58
75 78

101 1014
493: 534
50 5113
74 7513
47 47
___ ____

---- ...._
---- ---
80 84
61 64
48 48
--- ----
____ 

-- 
__

3414 4314
40 40

Minn & St Louis let cons 58_1934
Ctfs of deposit 1934

lot & refunding gold 4s__ A949
Ref & ext 50-yr 5.5 8er A 1962

Certificates of deposit 
M St P & SS M con g 4s Int gu '382

lst cons 55 1938
lot cons 5s gu as to int__1938
lot az ref Os series A 19462
25-year 5148 1949
lst ref 510 ser B 1978
lot Chicago Term e f 48_194

m9151.0991 Central lot 58.-1949

Mo-Ill RR 1st 6s ser A 1969

Mo Kan & Tex 1st gold 4s 1990
Mo-K-T RR pr lien 25 ser A.1962
40-year 4s series B 1962
Prior lien 41:s ser D 1978
Cum adjust 58 ser A_Jan 1967

Mo Pac hat Sc ref 5s ser A 1965
General 4s 1975
lot & ref 5s flutes F 1977
lst & ref 58 ser 0 1975
Cony gold 5348 1949
1st ref g 5s series H 1980
lot & ref 5.5 ser I 1981

Mo Pac 3d 75 ext at 4% July 1938
Mob & Mr prior lien g 50_1945

Small 
let M gold 45 1945
Small 

Mobile & Ohio gen gold 48.-1938
Mongomery Div lot g 58.1947
Ref & impt 434s 1977
See 5% votes 1939

Mob & Mal 1st gu gold 43-1991
Mont C 1st gu 65 19372

lot guar gold 55 1937
Morris & Essex 1st gu 3348_2000

Constr M 5s ser A 1955

Constr M 4148 ser B 1955

Nash Chatt az St L 48 ser A 1978
N Fla & 5 1st gu g 58 1937

Nat Ry of Mex pr lien 4340 1957
Assent cash war rot No. 4 on

Guar 4s Apr '14 coupon_1977
n

Nat 
ARsIstemntecas. phr wileanr 4rcmt 8Noz3c.t15.o26

Assent cash war rct No. 4 on
1st consold 48 1951

Assent cash war rct No. 4 on
Naugatuck RR lot g 48-1954
New England RR cons 56....1945
Como] guar 48 1935

N J Junction RR guar 1st 15 -1986
NO& NE bare! & impt 4148A '52
New Orleans Term lot 48 1953
N 0 Tex & Mex n-c Inc 513_1936

lot 56 series B 1954
lot 5s series C 1956
lot 41:s series D 1958
let 514s series A 1954

N az C Bdge gen guar 4148 1945
N Y B & M 13 1st con g 58 1935

N Y Cent RR cony deb 68_1935
Consol 48 series A 1998
Ref & Impt 4148 series A 2013
Ref Sc impt 55 series C 20I3

NY Cent & Hud RA, M 3301997
Registered 19971

 Debenture gold 45 1934
30-year debenture 4s 19423
Ref Sc impt 4145 ser A__  

2013---Lake Shore coil gold 3;0.1998
Registered 1998

Mich Cent coil gold 314s 1998
Registered 1998

N Y Chic Scot List g 45 1937
Refunding 5140 series A 1974
Rex 43.4o 042im c 1979

3-21' 6% gold notes 1935
N Y Connect 1st gu 4340 A_1953

1st guar 5s series B 1953
N Y Erie 1st ext gold 45_1947
N 1' Greenw L gu g 55_19,16
N Y & Harlem gold 3.10_2000
N Y Lack Sc W ref 430 B_.1973
NY Sc Long Branch gen 4s194I
NY Sc NE Bost Term 48-.1939
NY N IT Sc H n-c deb 4s 1947
Non-cony debenture 3%8.1947
Non-cony debenture 330_1954
Non-cony debenture 4, _1955
Non-cony debenture 45.__1956
Cony debenture 3148 19563
Cony debenture 65 19483

Registered 
Collateral trust 65 1940
Debenture in 1957
lot Sc ref 434s ser of 1927_ _1967

Harlem R Sc l't Ches let 45 1954

NY 0 Sc W ref g4sJune 1992
General 45 19553

N Y Providence Sc Boston 4s 1942
NY Sc Putnam lot con gu 48_1993
NY Busq Sc West lot ref 58.1937
2d gold 414s 1937
General 1940gold 58 
Terminal 1st gold  1943513

N Y W Ch es Sc B hat ser I 4145'48es

Nord ay ext sink fund 6145 1950
Norfolk South Ist & ref A 58_1961
Norfolk Sc South lot gold 55_1941
Nort Sc West RR Impt&ext 6s '34
N Sc W Ry lot cons g 4s.._ _1996

Registered 1966
DWI 1st lien Sc gen g 45_1944
Pocah C Sc C joint 45 1941

North Cent gen Sc ref 58 A 1974
Gen Sc ref 434s ser A 1974

North Ohio hat guar g 5s 1945
North Pacific prior lien 48_1997

Registered 
Gen lien TY Sc id g 3s_Jan 2047

Registered Jan 2047
Ref Sc Impt 414s series A2047
Ref Sc Impt 68 series B____2047
Ref Sc Impt 5s series C___20473
Ref & impt 5s series D____2047

Nor Ry of Calif guar a 55_1938

M N
M B
Q F
Q F

J
J I
J J

J
M B
2 J
MN
J J

.1 J
J D
.1 J
J J
3 J
A 0
F A
M O.
M B
M N
M N
A 0
F A
MN

J
2 J
2 J
J .1
M S
F A
M S
M S
M S
I

J J
.1 D
M N
M N

F A
F A
2 3

.- 
-

A0
------------1

_
j, -0
-------- -112_

.N ._m
J 1
J .1
F A
J J
J J
A 0
A 0
F A
F A
A 0
J J
A 0

M N
F A
A 0
A 0
J .1

J
MN

J
-

FA
F A
F A
F A
A 0
A 0
M 5
A 0
F A
F A
M N
M N
M N
M N
M S
A 0
M B
M 8
A 0
1 .1
16 N

J
.1

J J
A 0
M N
J D
M N

M S
D

A 0
A 0
J J
F A
P A
1/1 N
J 1

A 0
F A
IS N
F A
A 0
A 0
J J
3 D
M 8
M S
A 0
Q J
Q J
Q F
Q F
J 1
.1 1

2
I J
A 0

Rig Ask

2 ---
5s 21
78 8

____ 11
25 Bale
15 20
2518 29
3 91
9 11
37 431
75 ___
65 Sale

____ 18
73 744
6113 6334
504 55
55 Bale
33 Bale
244 2512
84 Sale
2534 Sale
2434 Bale
358 Bale
2612 Bale
2512 Bale

_ _
58- -____ 91
_--- 90
---_ 

----____ 3778
7 33
74 30
44 5
414 5
55 7434
____ 94
---- 90
704 Bale
____ 69
-_- 6478

60 62
_-- 84
1 Pe

---- 
-- 

--
14 2

11: 218
--------22

3
54 85
50
-- -_ -85
27 30
____ 50
____ 35
1878 Sale
174 1912
____ 22
Ill Bale
70 8912
100 ____

5018 5112
57 59
3612 Sale
4112 Sale
7258 Bale
65 72
61 Bale
--- 75
3612 Bale
60 65
___. 6613
59 66
_-__ 66
6812 74
17 Sale
1412 Bale
912 Bale
8978 Bale
---- 98
8413 ____
--------40
7234 --_
85 _---
--------8414
--------9512
45--..-
31 44
41 44
45 Bale
45 Sale
31 44
6211 Bale

- __-- 
- 

_
59 6212
30 3814
4818 50
83 90

57 Bale
47 4838
.--- 87
-___ 72
24 Bale
---- 33
173: 20
504 72
28 3412

1024 Sale
•

7 1312
101 103
9234 Bale
---- ___
95 Sale
951: 99
-------- 87

----- 
-

____ -23
77 Sale
_ 78
5038 5118
___ 49
50 5178
624 Bale
_ 74

____ 63
--------9514

Low High

 212 Dec'32
12 Apr'33
14 Feb'33
5 Dec'32
24 2534
18 Apr'33
29 Apr'33
10 Feb'33
812 Jan'33
37 38
9558 Dec'30
65 6512

15 Apr'33
734 7412
59 a62
53 5334
55 57
a3212 34
2212 2558
738 84
23 26
22 254
312 414
25 2734
2234 2512
6878 Jan'33
95 Aug'3I
97 Sept'31
53 Aug'32
81 July'31
28 Mar'33
718 718
5 Mar'33
5 5
65 Mar'33
9334 Jan'33
92 Feb'33
7018 7112
81 Oct'32
70 Feb'33

60 60
70 Oct'32
18 July'28___
118 Mar'33
1234 July'31__
  Mar'33

14 14
  Apr'28„
 14 . 14
7112 Nov'32___
68 Mar'33
79 Nov'32
92 Nov'30
30 30
51 Mar'33
20 Dec'32___
1634 19
1712 1712
17 17
1712 19
8912 Aug'32___
98 Mar'33

50 5212
584 60
3534 38
404 4218
06934 7258
7413 Feb'33
61 644
1344 Feb'33
3534 38
60 60
0512 Nov'32
68 Apr'33
9314 Oct'31
6812 684
16 17
13 1412
838 938
8912 91
99 Mar'33
8634 Jan'33

Dec'32
84 Mar'33..,,,
90 Nov'32

Dee'31
July'29

 50 Mar'33
50 Oct'32
5013 Mar'33
45 45
45 45
44 44
57 6212
704 Dec'32
60 61
3634 Apr'33
49 51
88 88

56 57
47 481:
85 Nov'32
64 Mar'33
2313 25
21 Oct'32
173: Mar'33
64 Jan'33
34 351:

l0078 10214
*

6 64
10213 Mar'33
91 92511
9418 Jan'33
95 964
94 Apr'33
  Aug'32
85 Aug'32
25 Apr'33
7612 77
82 Feb'33
4978 5033
5512 Jan'33
50 50
60 63
6113 624
57 Apr'33

Oct'3

No

___
____
____
___
48

____
--
-- --
---
10

____
10

____
21
11
6
22
42
27
71

231
50
108
56
104
-___
____
____
--__
___
____

1
---
22
___
___
-__
51
___
-_

1
___

---

___

1
_ 
lll

__
___

1
___

18
7
1
22

___

13
13
51
122
108
__
44

____
145

1
___
__ 

1
35
173
37
20

____
_
____

____
____

____

___
3
4
1

38
____
17
_
25
2

48
21

____
____
8

____
13

35

3

49
__
38

__...

_- 
__

____
_ __
4

____
57

i
84
30

____

Low High

__ 
_-- 

_
12 I12

113 Its
___ 

_- 
__

24 44
16 20
29 46
10 13
084 94
37 62
____ 

- 
___

65 85

15 2812
7314 8478
59 7512
5118 65
55 68

03212 4113
1812 2612
7 147
18 264
184 264
3 134
1513 274
184 2812
6878 734
____ ___
____ __
____ ____
____ _
28 r72
718 11
414 5
414 6
64 65
0354 4324
90 92
7018

- 

7813
____ ___
69 70

60 7014
__ ____
__ -

ifs 1-1,
__ _ _.
1 at,

244 a
_ -__ 
--114 111

___ -.
68 -U
____ __.

-
_--- 

- 
-

80 85
504 5314
____ _-,..
1612 4
1684 23
1614 221s
17 2512
___
98 664

46 6412
5812 70
35 4678
39 $012
0694 5012
7414 744
60 73
64 7112
3518 47
60 71
_ _ ___
liii -71

6812 -7912
14 204
12 18
514 154
87 97
94 100
864 8643
._
84" W-
___ _....
__-

45 50

-47 -52
45 58
45 5134
44 51
57 83
____ --
60 88
sok 4514
49 654
88 90

5018 6014
43 624

64 -734
2313 84
_ _

 -154 /9
84 84
84 Oh

9953 10814

8 1312
 10212 1044

8814 10014
9418 944
934 1014
891: 8104
___ ___
_ ___ _
25 -35
7812 8114
814 824
4978 8111.
554 554
50 54
60 7511
5914 674
 18614 678,

____ .......

r Cash sales. a Deferred deliv
ery. • Look under list of Matured Bonds on page 2574

Ar
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New York Bond Record-- Continued- Page 4 , 2577
. BONDS

N. Y. STOCK EXCHANGE
Week Ended Apr. 13.

_
i
ii
v e.

Price
Thursday,
Apr. 13.

Week's
Range or
Last Sale.

A
0..
os85

Range
Since
Jan. 1.

BONDS
N. Y STOCK EXCHANGE

Week Ended Apr. 13.

i
tzi
...a.

Price
Thursday,
Apr. 13.

Week's
Range or
Last Sale.

11
ca

Range
Since
Jan. 1.

Og & L Cluun let gu g 4s__1948.1
Ohio Connecting Ry 1st M__1943
Ohio River RR 1st g 55____1936 J

General gold 5s 1937
Oregon RR de Nay corn g 45.1946.1
Ore Short Line let cons g 5s_19/6 J
Guar °Lod cons 55 1946.1

Ore-Wash RR & Nay 4s 1961 .1

Pm RR of Mo let ext g 49_1938
2d extended gold 59 1938.1

Paducah & Ills lets f g 4398..1955 J
ParIe-Orleans RR ext 530_1968
Paulista RY 1st ref s f 7s1942
Pa Ohlo & Det 1st &ref 430 A '77
Pennsylvania RR cons g 49_1943
Consol gold 48 1948
48 sterl stpd dollar May 1 1948
Consol sinking fund 450_1960
General 430 series A 1965.1
General 55 series B 1968.1
15-year secured 639s 1936
40-year secured gold 59_1964
Deb g 4 345 197C
General 4399 ser D 1981

Peoria & Eastern 1st cons 48_1940
Income 4s April 1990

PeoMa4S4 Pekin Un 15t 5 4s_ _1974
Pere Marquette 1st ser A 55_1956

1st 413 series B 1956.1
let g 439s aeries C 1980

Phila Bait & Wash let g 48-1943General 5s series 13 1974
General g 4395 series 

C_- 
_1977Philippine Ry let 30-yr of45 '37.1

P C C & St L gu 4395 A___ Ago
Series 13 430 guar 1992
Series C 445 guar 1942
Series 13 45 guar 1995
Series E 4398 guar gold 1949
Series F 4s guar gold 1953
Series 0 4s guar 1957
Series II cons guar 4e_ _ ..1960
&flee I cone guar 449s _ _1963
Series J cons guar 430._ .1964
General M Ea series A_1970Gen mtge guar 5 ser 13._1975Gen 430 series C 1977.1

Pitts McK & Y 2d gu 65 1934Pitts Bh & L E 1st 558 1940
1st consol gold 5s 1943Pitts Va & Char 1st 48 1943Pitts dr W Va 1st 439s ser A-19581st M 4395 series 13 19581st M 430 series C 1980Pitta Y & Ash let 43 ser A_-1948
1st gen 59 series B 1962Providence Becur deb 45 1957Providence Term let 48 1956

Reading Co Jersey Cen coil 49 '51
Gen & ref 4358 series A_1997
Gen & ref 440 series 11 1997.1

Rensselaer & Saratoga 6s 1941Rich & Merch let g 45 1948
Richm Term Ry let 911 56.-1952Rio Grande June lot gu 513_1939Rio Grande Sou let gold 48_1949
Guar 95 (Jan 1922 coupon) '40.1

Rio Grande West let gold 43.1939let con & coil trust 45 A 1949RI Ark & Louis 1st 4395_1939Rut-Canada let gu g 4s 19'9JRutland let con 430 1941

Sties & Grand lel let 49._1947St Lawr & Adr 1st g Es 19962d gold 65 1996St Louis Iron Mt & Southern-Riv & 0 Div let g --4s_ _1933St L Peor & N W let gu 59_1948St 1.-San Fran pr lien 48 A 1951)Certificates of deposit  -___Prior lien 58 series II 1950.1
Certificates of deposit  __--__Con M 4398 series A 1978Certifs of deposit stamped_St L SW let g 4s bond 0118.19892a g 49 Inc bond Ws Nov 1989

let terminal & unifying 58..1952Gen & ref g 55 ser A 1990

St Paul& K C Sh L let 430_1941St P & Duluth lot con g 49_ .1968.1
St Paul E Gr Trk let 434319473St Paul Minn & Man con 48_19331st consol g 68 1933
6s reduced to gold 4349„..1933Registered 
Mont ext let gold 4s 1937
Pacific ext go 48 (sterling)_1940St Paul Un Deo 1st & ref 5.9_1972

El A & Ar Pass let gu g 46.._1943
Santa Fe Pres & Phen 1st 58_194/
Say Fla & West let g 6s 1931let gold 53 193(
Scioto V & N E 1st gu 4s..._ )959Seaboard Air Line 151 g 45_1930Gold 45 stamped 1950Certlfe of deposit stamped._
Adjustment34 

 55 Oct 1949
Refunding 4s 1959

Certificates of deposit ____lot & cons 6s series A 1945
Certificates of deposit _ __- -All & Birm 30-yr 1st g 45.41933Seaboard All Fla let [pi (le A 1935
Certificates of deposit 

Series B 1935
Certificates of depoelt 

So & No Ala cons gu g 5*___1936
Gen CODS guar 50-year 59_1963

So Pac coil 45 (Cent Pac coil) k '493
lot 430 (Oregon Linea) A 1977
20-year cony 5s 1934
Gold 444s 1968
Gold 430 with warrants_ _1969
Gold 430 1981
Ban Fran Term 1st 

45_-  
1950

So Pm of Cal 1st con gu g5s 1937
So Pao Coast lot gu g 4t.._19373
So Pac RR lst ref 48 1955.1
Stamped (Federal tax) - _1955

.1
M S
D

A 0
D
J
.1
J

F A
.1
.1

M 5
M 5
A ()
MN
M N
M N
F A
D
D

F A
M N
A 0
A 0
A 0
Apr
F A
J .1

.1
M 8
M N
F A
J .1
.1

A 0
A 0
MN
M N
F A
J D
MN
F A
F A
MN
.1 D
A 0

.1

J .1
A 0
J
M N
J D
A 0
A 0
1 D
F A
M N
M 13

A 0
J .1

J
M N
M N
J J
J D
J J

.1
J .1
A 0
M 5

.1
J .1

1 J
J .1
A 0

M N
.1 J
J 1
____

J

M El

_- 
.

MN
.1 .1
J J
.1 J

F A
o
..1

J .1
J .1
.1 .1
.1 D
J D
1 .1
.1 .1

1 J
Si g
A 0
4 0
M N
A 0
A 0
A 0
F A
A 0
.

M-S
__.
M S

A 0

F A

F A
A 0
D

M S
.1 D
M 5
M N
M N
A 0
M N

.1
J

1 J

Rid Ask
38 43

85- 
-_-

____ 82
70 80
92 94
--------100
10112 Sale
78 Sale

7314 80
7512 80
____ 92
9918 Sale
3212 38
80 Sale

 --------98
1004

9012 9318
97 983
77 Sale
8412 93
99 Sale
74 Sale
64 Bale
7.12 Sale
304 3512
1% 334
65 69
3512 Sale
29 3112
2912 gale
9414 Bale
78 100
70 84
20 21

9214 9778
96 Sale
92% ____
--------95

_--- - 
___

--------917

__-- 
-___

_ __ -
--90- -.-

9412 -971
73 78
73 7838
69 Sale

9112 . - -
--------100  
--------100
65 ___
3012 ---
3012 ___
3034 Sale
80 95
86 - __ -

-_- 
____

75 ____

55 75
794 Sale
7614 80

____ -30
---- 974
354 84
--------1

-__- 
-___

5152
30 337
20 Bale
33 43
39 Sale

80 91
O44

___ 70

39 Sale
35 37
1234 Bale
12% Sale
1212 Bale
12 Sale
1218 Sale
12 Sale
47 83'z
 3478

22 Sale
124 14s

_ __ 311
70 ____
---- ----62 
914 9234
9114 934
914 Sale
____ ___
72 -79
67 7411
9658 Sale

55 Sale
80 _ _
____ 887-8
--------101
9312 Sale
•
•
I: 15
14 2
*

1% 3
33, 334
312 Sale
7 10

1 112

1 412

86- 
_ _

75 84
42 Sale
575, Sale
52 70
404 Sale
3818 Sale
3914 Sale
7312 7612
97 ____
--------96
3 ale

____ ____

Low High
45 Mar'33 ____
97 Mar'32 ____
80 Mar'33 ____
70 Mar'33
88 88

Apr'33 _---
10114 10112
78 80

75 Apr'33
75 75
87 SepV32
994 9914
38 Apr'33
80 80

98
91 92
98 Mar'33
97 9834
7412 78
82 84
99 995
73 75
5878 64
7014 7314
33 Apr'33
334 Feb'33
75 Feb 33
3518 3614
28 Apr'33
2812 30
94 9412
98 Mar'33
834 85
1912 20

96 Apr'33
96 96
9934 Feb'33

Feb'33
8512 Oct'32___

Dec'32
9212 Feb'33
80 Ape32
9654 Mar'33
9612 9612
7812 784
80 Mar'33
69 69

99% Mar'33
sMe33

Feb'33
90 Nov'32
30 30
32 Apr'33
3034 31
854 Oct'32
90 July'32
71% July'31
80 Mar'33

69 69
7734 7914
80 Mar'33____
113 Oct'30
40 sep4,3
9712 Apr'33
85 Sept'31

Dec'32
712 Apr'28

6014 6014
337 337
20 21
3538 Apr'33
39 39

81 Apr'33
8838 Feb'33
6634 Oct'32

39 4112
37 37
1178 1234
1118 1234
11 1212
Ills 12
1038 124
1012 12
53 5318
35 Jan'33
20 22
12 1214

30 Apr 33
go% Feb'33
  SoPt'32
94 Mar'33
n91 92
9118 9112
9418 Feb'33
75 Apr'33
70 Apr'33
9512 9658

55 55
90 Mar'33
9614 Feb'33

004'31
9312 934

*
•

3 Jan'33
ly Mar'33
•

2 Mar'33
318 35,
3 311
8 8

1 Apr'33

11 Mar'33

8914 Oct'32
76 Apr'33
4018 4318
55 58
70 Mae33
3918 41
3712 40
3712 40
7214 7534
9712 9712
 Jan'30

6212 66
9218 Mar'30

No.

1

12
32

__
2

____
21

_ _ _
10
1
7

____
3
39
19
51
19
119
63

----
____
_- - _
12

_ _ -
41
10

----
6
6

-__
2

____
-

------------ --Cons
__
____
---.

2
1

____
1

......
____
____
-___
12

_ _ -
4

--
----
----
--__

10
34

__
___
____
- - __
___
____
7
6
14

1

_ _ _
__
----

79
5
8
31
7
16
150
8/
5

----
13
2

_---
__
----
----
22
10

.___
----
----
22

5
----
---
--__

1

____
___.

__--
6
37
5

- -

----

____
--__
29
46

24
91
135
14
10

____
25

.---

Low High
3812 50
____ ___
80 80
70 70
87 9612
100 105
1004 107
75 89

7318 8614
75 86
__ -__
09612 103
36 46
75 88
9514 100
91 100%
0944 10018
97 10418
7318 9114
78 9778
04 10412
73 9218
58 7314
68 8518
30 38
154 34

6934 77
2914 4312
28 37
28 3912
94 101
97 100
81 88
19 23

96 102
96 10118
9934 9934
95 96
____ ____

9212 9218
_,...,
4 
, , _

4,5 us-465
9612 9912
76 92
78 92
69 86

,
99% 99%
100 102
100 10018
.-- 

- 
___

30 39
30 3812
30 3812
__-_ ____
--__ ____

T.,- ----
-80 80

66 78
7718 91
78 9112
____ ____
____ ____
9712 971/
____ __
____ ____
___ 

- 
___

554 64
2518 39
18% 29
3538 5112
39 614

81 90
88% 888
____ ___ ..

3532 54
284 4314
8 1414
819 1318
10 137
92 131
0638 1218
614 12
53 6212
35 35
19 3578
12 2778

828 375g
7814 8018

-,--- 
___

8912 9612
91 964
3818 97
92 95
75 a81
70 71
934 101

54 84
8214 90
9614 9614
___ 

- 
___

911 98
•
•

3 611
4
•

2 27a
234 37
14 35
6 8

1 1%

114 114

...... 
- 
___

74 8513
4018 55%
537 7078
6714 82
384 5414
37% 63
37 5278
0034 85
9718 102

____- 
___

60 a79
____ ____

Southern Ry lst cons g 65-1994 J
Registered J

Devel & gen 45 series A_1956
Devel & gen 6s 1956
Devel & gen 639e 1956
Mem Div 1st g 58 1996 J
St Louis Div let g 45 1951 ./
East Tenn reorg lien g 55_1938
Mobile & Ohio coil tr 4s 1938

Spokane Internet let g 5s 195.5 J
Staten Island Ry 1st 43'l9_1943
Sunbury & Lewiston let 49_1936J

Tenn Cent let 6s A or B-1947
Terms in of St L lst g 430 1939

1st cons gold 55 1944
Gen refund 5 f g 45 1953.1

Texarkana & Ft 5 1st 5%s A 1950
Tex & NO con gold 58 1943.1
Texas & Pac let gold 5s 2000.1
2d Inc 5s (Mar '28 cpon) Dec 2000
Gen & ref 5s series 13 1977
Gen & ref 5s series C 1979
Gen & ref 58 series D 1980.1

Tex Pac-Mo Pac Ter 53.58 A 1964
Tol & Ohio Cent let gu 5s 1935

Western Div let g 5s 1935
General gold 5s 1935.1

Tol St L & W 50-year g 49_1950
Tot WV & 0 gu 4395 ser B 1933

let guar 45 series C 1942
Toronto Ham & Buff 1st g 45 1946
Union Pac let RR & Id gr 49 1947.1

Registered 
let lien & ref 45 June 2008
Gold 430 1967
1st lien & ref Ea June 2008
40-year gold 4s 1968.1

U NJ RR de Can gen 4s 1944
Utah & Nor let ext 45 1933.1
Vanclalla cons 548 seriesA 1955

s f 48 series B 1957
ra Cruz & P asst 4 4s 1933

Virginia Midland gen 5s_  1936
_Vs & Southwest 1st gu 592003

1st CODS 5s 1958
Virginian Ry 1st 58 series A_1962

1st mtge 4 498 series B 1962

Wabash RR 1st gold 55 1939
2d gold 59 1939
Deb 69 series B registered 1939.1

, let lien 50-year g term 48_1954
Dot & Chic Ext 1st 5s__ _1941J
Des Moines Div 1st g 49_1939
Omaha Div 1st g 3 49 1941
Toledo & Chic Diva 45...1941

Wabash Ry ref & gen 5.30 A 1975
Ref&gen 5s(Feb'32 coup)B '76
Ref & gen 440 aeries C_ _ _1978
Ref & gen 55 series D_ .__1980

Warren let ref gu g 330_  20(10
Washington Cent 1st gold-49 1948
Wash Term let gu 3 491945

let 40-year guar 48 1945
Western Maryland let 49_1952

let & ref 545 series A _ ..,.19771
West N Y & Pa 1st g 5s__1937
General gold 45 1943

Western Pac 1st 55 ser A_1946
West Shore let 4s guar 2361

Registered 2361Wheel & L E ref 439s iter A_1966
Refunding 5s series B _1966
RR let consol 45 1999

Wilk & East 1st gu g513 1942
Will & SF 1st gold 58 1938
Winston-Salem S B let 4s1960
Wis Cent 50-yr lot gen 4* 1949
Sup & Dul div & term let 45'36

Wor & Conn East 1st 430-1943

INDUSTRIALS.
Abitibi Power & Paper 1st 5s 1953
Abraham ac Straus deb 534s_1943
With warrants 

Adams Express coil tr g 4... .1948
Adriatic Elec Co extl 7s._ _195/
Albany Perfor Wrap Pap -68.1948
Allegany Corp coil tr 513.....1944
Coll & cony 59 1949
Coll & cony Es 1950

Allis-Chalmers Mfg deb 59..1937
Alpine-Montan Steel 181 75_1955

Amer Beet Sue conv deb 66_1935
American Chain deb 9 f 6t._1933
Amer Cyanamid deb 5s_  1942
Am & Foreign Pow deb 59_2030
American Ice a f deb 5s_ _ _1953
Amer I ()Chem cony 530_ _1949
Am Internat Corp cony 549 1949
Amer Mach & Fdy of 62__1939
Amer Metal 54% notes___ _1934
Am Sm & R 1st 30-yr baser A '47
Amer Sug Ref 5-year 65 1937
Am Telep & Teleg cony 4s._1936
30-year coil tr 58 1946
35-year s f deb 5s 19603
20-years f 530 1943
Cony deb 448 1939
Debenture Ss 1965

Am Type Found deb 
6s_- 
. _1940

Am Wat Wks & El Coll tr 55_1934
Deb g 6s series A 1975

Am Writing Paper let g 65_1947
Anglo-Chilean Nitrate 7s.....1945
Ark & Mem Bridge 3, Ter 55_1964
Armour & Co (Ill) tat 4345._1939
Armour & Co of Del 53.I5_1943
Armstrong Cork cony deb 58_1940
Associated 011 6% g notes_ 1935
Atlanta Gas L 181 5* 1947.1
AU Gulf & W I SS coll tr be 1959.1
Atlantic Refining deb 5s 1937
Baldwin Loco Works let 5s_ _1940
Batavian Petr guar deb 448_1942
BeldIng-Heminway 69 1936.1
Bell Telep of Pa 58 series B..1948

1st & ref 6s series C 1960
Beneficial Indus Loan deb 68 1946
Berlin City Elec Co deb 6349 1951
Deb sinkIng fund 634s 1(153
Debenture 69 195.5

Berlin Elec El & Underg 63.4. 19551Beth Steel lot & ref 5s guar A '42
30-year p m dr Impt s 1 5a_1936

.1
1

A 0
A 0
A 0

J
.1

M S
M S

.1
J 13

.1

A 0
A 0
F A

.1
F A

.1
D

Mar
A 0
A 0
D

M S
.1 J
A 0
D

A 0
J .1
M S
.1 D

.1
J .1
M 13
J J
M 13
D

M 5
.1

F A
MN
J .1
M N
1 J
A 0
M N
MN

M N
F A

J
.1

J
A 0
M S
M 8
F A
A 0
A 0
F A
Q M
F A
F A
A 0

.1
1 J
A 0
M 13
1 .1
J J
M S
M S
M S
J D
./ 13
J .1
J J
M N
1 .1

J D

A 0
M 8
A 0
A 0
F A
J D
A 13
M N
M 5

F A
A 0
A 0
M S
J D
M N
.1 .l
A 0
A 0
A 0
J .1
M 5
J D

J
M N
J 1
F A
A 0
A 0
M N

.1 .1
M N
M 8
.1 D
J J
.1 13
M 5

13
.1

J .1
M N
J J

J
.1 .1
A 0
M S
.1 D
F A
A 0
A 0
MN
.1 .1

Rid Ask
59 Sale
45 54
22 Sale
27 Sale
2612 Sale
47'z__-- 
40 4712
30 6978
25 Sale
22 36
____ 74
--------97

2712 30
9312 98
92118 9634
73 Sale
.59 Sale
____ 88
86 92

--
484 Sale
4878 52
4834 50%
5212 58
80 85
70 80
70 80
5212 60
--------10014
__ 

- 
___

60 89
9514 Sale
____ 981
854 Sale
80 Sale
9514 98
7512 Sale
91 96
--------100
85 Sale
--__ _ 

- 
_

112 23
80 95
60 65
3812 52
86% Sale
____ 8114

44% 49
30 36

____- 
__

____ 74
46 9818
____ 40
1518 30
____ 55
7 11
7 Sale
7 Sale
7 7%
52 ____
--------52
--------87 
____ 94%
5612 58
58 6212
100 1004
- --- 90
2212 Sale
69% Sale
____ 67
50 70
60 ____
71
184 -22
--------914 
80 84
9% 11
538 812

--------8514

•

82 Sale
5214 60
9312 98
27 311
30 Sale
2312 Sale
9 Sale
67 72
53 55

47 Sale
38 Sale
7712 Sale
2812 Sale
5234 Sale
6718 Sale
6734 Sale
10338 ___
6612 Sale
8634 Bale
104 Sale
1004 Sale
10314 Sale
9934 Sale
104 Sale
1025  Sale
100 Bale
40 Sale
7512 Sale
50 5232

22 24
2% Sale
75 __ __
8012 Sale
75 Sale
66 Sale
10234 Sale
9518 ____
36 Sale
9934 Sale
75 82
943 Sale
96 98
104 Sale
10418 Sale
764 Sale
40 Sale
3934 Sale
394 4138
3658 43
7712 81
80 Sale

Low High
575 60
58 Nov'32
2034 23
23 27
2578 27
46 Jan'33
4712 Apr'33
101 Sept'31
24 25
22 22
60 May'32

Nov'31

25 25
98 98
9212 924
722 7318
59 59
60 Apr'33
86 86
95 Mar'29
47 49
48 50
48 50
54 Mar'33
86 86
75 Aug'32
75 Feb'33
52 Mar'33

Feb'33
9612 Ape31
80 Feb'33
9414 9512
9718 Feb'33
84 854
7914 82
9514 9514
7234 7513
96 96

July'31
85 85
9312 Sept'31
Dy Jan'33
84 MaMar'33___

Mar'33
3812 39'z
8512 87
80 80

4312 45
40 Mar'33
9818 May'29
3712 Apr'33
6214 Feb'33
35 Jan'33
32 Mar'33
43 Feb'33
CA 2
7 712
6343 7%
6% 8
50 Feb'33

Feb'33
  87
95 Feb'33
564 58
59 60
9934 9934
80 Mar'33
2138 2234
6818 69%
71 Feb'33
65 70
69 Apr'33
71% Apr'33____
21 Mar'33
  Oct'31
80 Mar'33
834 Apr'33
8 64

Sept'31

*

82 82
55 Apr'33
97 977
31 Apr'33
27 03012
19% 0358
84 97
6512 66
5318 5318

42 47
38 45
76 7712
2412 2818
5234 53
64 6712
6612 6734
103 Apr'33
68 6612
8218 8634
104 105
10014 10034
103 1037s
9912 1004
10314 104
1014 103
977 10014
3712 40
752 7818
5118 6212

n2114 24
218 218

82 Feb'33
80 8012
74% 757
66 66
00238 10278
9834 Feb'33
36 36
99 100
82 Apr'33
9412 942
83 8712
103 1044
10312 10458
76 764
40 44
39 42
39 43
357 421,
744 774
8212 8312

No.
31

____
89
60
65

_ __
____
------------

1
2

1
2
1
11
1

--__
8

____
13
6
7

____
10

____
____
____
____
____
-__
152
-___
18
56
1

43
1

____
1

____
__-_

____
16
27
1

13
____
____
__
____
____
____
__
ii
17
17
14

____
____

1
____
18
6
1

__ _
45
16

____
4

--_-

____
____
____
_ _
4

____

13
___
5

____
69
123
86
24
7

4
4
6

268
8

105
21
__
23
51
18
4
88
129
146
41
194
2
13
30

10
2

___ .
46
61
1
4

__ _
1

30
____
29
4
22
28
12
79
47
29
47
12
20

Low High
65 66
---- --
17 /4
20 28
2078 30
40 46
36 48
 

 
 

20 33
18 22

26 34
98 10114
914 100%
70 844
59 684
60 65
86 100
___ -___
421255
4314 5614
43 56
50 59
86 86
---- ----
73 8212
44 524
10014 1004
-,...4-

3480 16-
94 100%
974 994
801a 93e
77% 95
95 10534
7215 881*
98 1001
-- 

__- 
-

85 85
____ ._

-134 212
84 93
85 69
3812 48
84 9814
78 8912

43 6572
40 45

----- 
-

3712 37 2
62 62%
35 35
32 37
43 55
934 9
54 8
4 Ws
432 8
50 50
05134 52
87 91
9212 95
53 64
52 6712
9914 10218
80 854
204 2939
6818 77%
6414 74
65 71
6412 80
70 79
21 24
__ __ _

-SO 90
84 1312
6 1114

---- ----

•

80 9014
5318 6412
92 97%
284 33
2513 87
a1912 2854
5 15
65 774
53 62

2814 47
38 70
7012 80
231  39
5254 6314
64 gall
6618 81
103 1054
60 74
78 87
1024 1054
a9918 1034
10038 10712
98 10712

al0234 10912
100 10714
9772 10714
35 44%
7518 9638
51 7214

0114 87
218 64
80 82
77 81%
7118 76
65 7818
1014 10354
8834 9834
35 4312
97 10314
80 95
9014 9434
83 8754
102 111
10118 111%
75 89
3912 7012
39 8912
87 6412
3312 6374
71 90
79 95

r Cash sales d Due May k Due Aug a Deferred delivery • Look under list of Matured Bonds on page 2570
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr. 13.

.S.2
b.-4.
.,o,

Price
Thursday,
Apr. 13.

Week's
Range or
Last Sale.

4 _
,g -Zi
cii,

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr. 13.

11
".$
.•••,
..,a.,

Price
Thursday,
Apr. 13.

Week's
Range or
Last Sale,

.4
,g,
4

Range
Since
Jan. 1.

Bing & Bing deb 630 1050
Botany Cons Mills 63.4s_  1934

Certificates of deposit 
Bowman-BIM Hotels let 75._1934
Stmp as to pay of $435 pt red 

B'way & 7th Ave 1st cons 58_1943
Certificates of deposit 

Brooklyn City RR let 5s...1941
Bklyn Edison Inc gen 5s A__1949
Gen mtge 59 series E 1952

_  1988Bklyn-NIanh It T sec 
6s-Bklyn Qu Co de Sub con gtd 5s '41

lets, stamped 1941
Bklyn Union El 1st g 55_  1950
Bklyn Un Gas 1st COILS g 58_1945

1st lien & ref 69 series A _ _1947
Cony deb g 5)s 1936
Debenture gold 5s 1950
1st lien .$r ref series B 1957

Buff Gen El 450 series B1981
Bush Terminal 1st 4s 1952
Consol bs 1955

Bush Term Bldgs 59 gu tax ex '30
By-Prod Coke 1st 530 A I945

Cal 0 & E Corp unf & ref 59_1937
Cal Pack cone deb 5s 1940
Cal Petroleum cony deb s f bs '39
Cone deb s I g 53.4s  1933

Camaguey Sugar etfs of deposit
for 1st 7s 1942

Canada 99 L 1st & gen 68_1941
Cent Dist Tel 1st 30-yr 59_1943
Cent Hudson G & E 5s_Jan 1957
Cent Ill Elec & Gas lot 59_1951
Central Steel lot g s f 89_  1941
Certain-teed Prod 534s A 1948
Chesap Corp cone 59 May 15 '47
Ch G L & Coke 1st gag 5s_ _1937
Chicago Railways lots, stPri
Sept 11932 20% part. pd 

Childs Ca deb bs  1943
Chile Copper Co deb 55 1947
Cm n 0 & E 1st M 45 A 1968
Clearfield Bit Coal 1st 48 1940
Small series B 1940

Colon Oil cone deb 6s 1938
Colo Fuel & Ir Co gen s 1 58_1943
Col Indus let & coil 55 gu.. .1934
Columbia G & E deb 5s May 1952
Debentures, Apr 15 1952
Debenture 5s_  Jan 15 1981

Columbus Ily P & 1,14L ;0 1957
Secured cony g 5%s 1942

Commercial Credit s f 6s A 1934
Coll tr 5 f 54% notes.... 1935

Comml Invest Tr deb 510_1949
Computing-Tab-Rec 5 f 65_ _1941
Conn RI & L let & ref g 4 101951
Stamped guar 4%s 1951

Consolidated Hydro-Elee Works
of Upper Wuertemberg 78_1956

Cons Coal of Md 1st & ref 55_1950
Coosa' Gas (NY) deb 5145_1945
Debenture 4%s 1951
Debenture 58 1957

Consumers Gas of Chic ggu55 1936
Consumers Power 1st 5s C 1952
Container Corp lot 6s 1946
I5-year deb 59 with warr_1943

Copenhagen Telep 5s-Feb 15 1954
Corn Prod Rehr 1st 25-yr s f 59'34
Crown Cork & Seals 1 69_1947
Crown Williamette Paper 09_1951
Crown Zellerbach deb 59 w w 1940
Cuban Cane Prod deb 6s 1950
Cumb T Er T 1st & gen 5s 1937

Del Power & Light 151 440_1971
1st & ref 4%s 1969
1st mortgage 434, 1960

Den Gas & El L 1st & ref 815s '51
Stamped as to Penna tax_1951

Detroit Edison 51 sec A 1949
Gen & ref 59 series B 1955
Gen & ref 59 series C 1962
Gen & ref 410 series D__1961
Gen & ref 55 series E 1952

Dodge Bros cone deb 6s.... 1940
Bold _(Jacob) Pack let 681942
Donner Steel met ref 75 1942
Duke-Price Pow 1s1 6s ser A_1966
Duquesne Light 1st 4 Ss A_1067

lst.31 g 41% series It... .1957

Etult Cuba Sug 15-yr s f g 734s '37
Ed El III Ilklyn 1st cons 43_ _1939
Ed Elec (N Y) lot cons g 53_1995
El Pow Corp (Germany) 648 '50

15t sinking fund 
6149.- 

. _1953
Ernesto Breda Co 1st NI 7s_ _1951
With stock purchase warrants_

Federal Light & Tr 1st 5s 1942
let lien 8158 stamped__ _ .1912
let lien 6s stamped 1012
30-year deb 6s series B...1951

Federated Metal, s f 7s_ ...1939
Flat deb 5 f g 7s 1940
Fisk Rubber 1st 9 f 85 19,11
Framerican Intl Dev 20-yr74is'42
Francisco Sim 151 s f 7%s..1942

Gannett Co deb 89 ser A. _1943
Gas & El of Berg Corms g 5910,'9
aetoenkirchen Mining (Is__

- 
.1934

Gen Amer Investors deb 59A1952
Gen Baking deb Is f 550.- 1940
Gen Cable 1st s f 510 A 1947
Gen Electric deb g 3 Si9 - - - _1912
Gen Elec (Germany) 7e Jan 15'45
SIdeb 6149 1910.3
20-year s f deb 69 1918

Gen Petrol Ist s f 53 1940
Gen Pub Serv deb 5559 19391
Gen Steel Cast 53.4s with ware '491
Gen Theatres Eq uip deb rls_ _1940

Certificates of deposit 
Good Hope Steel & Ir sec 78.1915
Goodrich (11 F) Co 1st 63.49_1947
Cone deb fig  1945

Goodyear Tire & Rubb 1st 591957
Gotham Silk Hosiery deb 69_1936
Gould Coupler 1st s f fis  1940
Ot Cons El Pow (Japan) 79_1941
181 & gen 5 l' 8 Si9 1950

M S
A 0
A 0

M S
J D
J D
3 J
.1 J
J J
J .1
NI N
J J
F A
M N
M N
J J
.1 D
M N
F A
A 0
J J
A 0
M N

M N
J .1
F A
MN

_- 
_

A0
.1 D
NI 9
F A
MN
M S
M N
.1 J

F A
A 0
1 J
A 0
J J
J J
J .1
F A
F A
M N
A 0
J J
J J
A 0

MN
J J
F A
J J
1 J
.1 .1

.3 J
J D
F A
J D
J J
J D
NI N
.1 D
-I D
F A
M N
J D
J J
NI 9
J J
1 J

J J
J J
J .1
M N
M N
A 0
J 0
F A
F A
A 0
M N
NI N
.1 1
M N
A 0
M 9

NI 5
J J
J J
M 9
A 0

F A

M S
M 9
NS 9
J D
1 D
J 1
NI 5
J J
M N

F A
J I)
M 9
F A
A 0
1 1
F A
1 J
D

NI N
F A

J
J

A 0

A 0
J 1
1 D
M N
J D
F A
F A
1 J

Bic! Ask
19 Sale
5 Sale
5 6

4 
_- - -214 378

214 Sale
____ 70
10312 Sale
103 Sale
8978 Sale
--__ 60
--------50 
77 Sae
10612 107
110 111

--- 
- ----

97 Sale
10212 10414
99 10114
4212 Sale
918 Sale
30 Sale
3912 Sale

10278 Sale
6712 69
6712 Sale
8312 8912

12 ----
14 Sale
104 10518
10214 Sale
55 Sale
6112 84
2858 Sale
6712 Sale
10114 Sale

•
3012 Sale
3318 Sale
94 Sale
3514 ____
251
4-- 

__
25 36
35 37
25 30
7312 Sale
7334 Sale
7314 Sale
84 90
99 100

9312 100
9612 ,3712
10118 Sale
100 107
--------97 

 95 10112

40 49
1018 11

10512 Sale
0434 Sale
99 Sale
___ 1014
10214 10412
454 Sale
3078 Sale
6812 6914
1024 103
84 8778
37 Sale
3612 37
•

103 Sale

8912 99
934

96 98
92 94
92 94
90% Sale
9012 0619
88 90
8214 83
8939 Sale
734 Salt
6514 Sale
6934 Sale
50 Sale
101 Sale
10112 Sale

•
9918 Sale
10914 100
4112 Sale
3314 43

7514 79

6614 71
68 Sale
61) 74
47 56
8234 86
97 Sale
•

93 97
30 Sale

73 78
101 105
59 Sale
76 Sale
100 Sale
4214 Sale
100 102
3314 38
33 Sale
30 Sale
103 10312
81 Sale
49 60
•

14 112
38 46
6713 Sale
42 Sale
7914 Sale

_ ___ 757s
•

4714 Sale
4253 44

Low High
1714 19
5 514
418 Feb'33

4 4
2 Mar'33
214 214
70 70
103 10414
103 10378
86 9014
51 Sept'32
  Nov'32
77 79
10612 1064
10912 Apr'33
153 Feb'33
06 985s
10218 13014
99 9934
4212 43
5 10
20 30
3718 39,2

10278 103
6712 69
85 Mar'33
85 85

14 Feb'33
1312 14
104 105
102 10318
53 55
71 Mar'33
2658 2858
6512 68
10114 10218

*
2614 31
3012 3312
9312 9412
38 Apr'33
____ 

-37 
_____

37
36 38
20 Apr'33
71 75
7178 7412
7212 7412
8812 8812
99 Apr'33

9812 99
97 Apr'33
10013 10112
106 Apr'33
  Mar'33
95 95

4912 4912
1018 1018

10213 10334
9414 9512
99 100
101 Apr'33
10178 1024
40 49
22 31
6712 6812
102 10214
85 8558
56 564
3613 37
•

10234 10312

99 99
9418 Mar'33
9912 Mar'33
9312 94
93 9312
90 9112
93 93
90 9018
8212 8412
89 9012
7214 7734
6514 6514
6712 6934
4812 02
100 101
10112 10134

•
0838 101
10914 1094
4112 4212
39 4158

754 7514

6712 Feb'33
6638 68
6812 Mar'33
51 52
8134 Apr'33
9638 0714

•
95 96
912 30

73 78
9818 June'32
5458 59
76 76
9934 10018
4214 45
98 Mar'33
2914 3658
3012 35
2618 33
10212 103
79 81
43 a5012

•
118 Mar'33

4612 Apr'33
6413 68
35 42
7112 761 1
78 Mar'33

454 4714
4014 43

No.
15
6

____

1
____
2
19
41
43
124
____
------------Humble
1 
6

____
_ _
11
19
7
3
49
20
4

6
6

_-__
4

____
7
16
20
20

____
23
101
32

•
49
181
100
_-__
____

1
4

--, -
80
9
52
3

15
____
43

____
____
5

2
2
73
156
197
____

7
13
12
8
2
5
13
33
•
29

1

____
15
8
31
2
14
14
40
55
2
5
36
62
22

*
28
1

25
36

2

-----63
8

____
6

___
25
•
4
8

4
____
62
2
32
21

____
30
30
150
9
13
7
*

75
86
126
____
*
7
18

Low NW
8 20
5 6
418 512

4 4
2 378
1 278

6512 7512
10112 108
10112 108
8414 96
____ ____

 
10234 112
108 11718
158 158
96 105
9812r10734
99 10512
42 8712
5 3314
19 6412
37 46

100 10634
6234 a70
85 9412
a83 96

14 14
1034 20
102 108
100 107
52 75
71 03
26 3913
6312 7538
9978 10578

•
25 3934
27 46
9058 100
38 38
____ 

-- 
__

a32 r4212
36 47
1912 3018
66 8938
6812 89
6612 8778
8518 9714
93 106

97 10314
9634 100
100 10478
106 103,8
97 10112
95 10112

4878 66
618 12

10018 10714
92 10178
9614 10512
10034 10534
9934 107
35 49
1634 31

a65 7312
101 10412
70 9012
56 61
36 44
•

100 107

99 10213
9118 99
98i2 1014
91 100
92 79634
90 10334
91 103
90 10313
8112 100
89,j 103
704 91
85 70
57 6934
43 5314
98 10539
100 107

•
9858 10412
103 120
3838 6334
38 68

72 30

704
65 7098
68 7712
51 60
81 85
93 9734
•

95 10114
1012 30

73 80
_ _ _ _
L3 -75.
76 8112
97 10112
36 5412
98 102,4
2914 6212
3013 5712
25 5578
102 105
7138 84114
47 66
•

 I 2
 4612 6518

62 80
03313 4034
68 86
78 87
•

3758 4714
31 43

Gulf States Steel deb }__1942
Hackensack Water 1st 4s..._1952
Hansa SS Lines 69 with warr_1939
II arpen Mining 6s with stk purch

war for corn stock of Am shs '49
Havana Elec consol g 5s_ _1952
Deb 5Sis series of 1926__1951

Hoe (ft) & Co Ist 61is ser A. 1934
Holland-Amer Line 65 (flat)l947
Houston Oil sink fund 518s.. A940
Hudson Coal 1st s f 5s ser A.1962
Hudson Co Gas 1st g Is 1949

Olt& Refining 5s 1937

Illinois Bell Telephone 5s 1956
Illinois Steel deb 434s 1940
Ilseder Steel Corp mtge 68_1948
Ind Nat Gas & 011 ref 5s 1936
Inland Steel 1st 43s 1978

1st M s f 4 Ms ser B 1981

Interboro Rap Tran 1st 5s 1966
10-year 68 1932

Certificates of deposit  ____
10-year cone 7% notes__ A932

Certificates of deposit  ____
Interlake Iron jets, B 1951
Int Agric Corp let & coil tr 5s
Stamped extended to 1942......

Int Cement cone deb 59_  1948
Internat Hydro El deb 65_ _1941
Inter Mere Marine s f 69_ 1941
Internat Paper S, ser A & B_1947
Ref 8 f 69 series A 1955

Int Telep & Teleg deb g 4451952
Cone deb 4;is 1939
Debs 5s 1955

Investors Equity deb 5s A_ 1947
Deb 55 ser 11 with warr I948

Without warrants 1948

K C Pow & Lt 1st 4;0 ser 13.1957
let NI 434s 1961

Kansas Gas & Electric 410_1980
Karstadt (Rudolph) 1st 65_1943
Keith (13. F.) Corp. 1st 6s__ _1946
Kelly-Springfield Tire 65....1942
Kendall Co 5%s with warr 1948
Keystone Telep Co 1st 5s 1935
Kings County El L & P 59_1937
Purchase money 6s 1997

Kings County Elev let g 4s_1919
Kings Co Lighting let 5s 1954

First and ref 610 1954.3
Kinney (G It) & Co 74% notes'30
Kresge Found'n Coll tr 69 1936
Kreuger & Toll class A ctfs of dep
for sec 81 g 53 1959

Lackawanna Steel 1st 08 A 1050
Laclede G-L ref & ext 55 1931

Coll & ref 5;0 series C 1953
Coll & ref 510 series D 1960

Lautaro Nitrate Co Ltd 68..1954
Lehigh C & Nay 9 f 4 ;is A1954
Cons sink fund 4 ;is ser c_1954

Lehigh Valley Coal 1st 55 1934
1st & ref s f 5s 1944
let & ref 5 f bis 1954
1st & ref 9 f 59 1964
1st & ref s 1 5s 1974
Secured 6% gold notes_  1938

Liggett & Myers Tobacco 78_1944
58 1951

Loew's Inc deb 8 f 69 1941
Lombard Elec 7s ser A 1952
Lorillard (P) Co deb 78 1944

55 1951
Louisville Gas & El (Ky) 59_1952
Lower Austria 11ydro El Pow-

151s1 645 1944

McCrory Stores Corp deb 5348'41
McKesson & Robbins deb 5%21'50
NIanati Sugar 1st 5 f 7%s__.1942

Certificates of deposit 
Stamped Oct 1931 coupon 1942

Certificates of deposit __  
Manhat Ry (N Y) cons g 421_1990

Certificates of deposit __  
2r1 4s 2013

Manila Elec RR & Lt 5 f 5s 1953
Mfrs Tr Co Ws of panic In
A 1 Namm & Son 1st 69_1943

Marion Steam Shovel sf6s 1947
Market St Ry 73 ser A _April 1940
Mead Corp 1st 65 with warr_1945
Mertdionale Elec 1st 7s A 1957
Metr Ed let & ref 53 ser C...1953

let g 1Sis series D 1968
Metrop Wat Sew & Dr 5%8_1950
Met West Side El (Chic) 4s 1938
Nliag 31111 Mach let s f 7s__ _1956
Midvale St & 0 coll tr 5 f 58 1936
3111w El Ry & Lt 1st 59 II 1961

1st mtge 59 1971
Montana Power 1st 55 A. ...1943J
Deb 5s series A 1962

Montecattni Nlin & Agrlo-
Deb g 75  

37Montreal Train 1st & ref 53..119941
Gen & ref, f 55 series A 1955
Gen & ref s f 5.9 ser B__1955
Gen & ref s f 4%, ser C 1955
Cen & ref 9 f 59 ser I) 1955

Morris & Co 1st 9 f 4%s....1939
Mortgage-Bond Co 45 ser 2_1966
Murray Body 1st 610 1931
Mutual Fuel Gas 1st gu g 59_1917
Mut Un Tel gtd 6s ext at 5% 1941

Namm (A I) dr Son_ _See Mfrs Tr
Nassau Elec gu g 4s stpd_1951
Nat Acme 1st 9 f 69 1942.3
Nat Dairy Prod deb 518s.....1948
Nat Steel 1st coil 59 1958
Newark Con.sol GM cons 58.1948.3
Newberry (JJ) Co 534% notes '40
New Eng Tel & Tel 58 A.....1952

1st g 4%s series B 1961
NJ Pow & Light 1s1 41is 1960
New Oct Pub Serv 1st 5s A._1952

First & ref 5s series B 1955
N Y Dock 1st gold 45 1951

Serial 5% notes 193,
N Y Edison lot & ref 8%, A_1941

1st lien & ref 55 series B_ 1944
1St lien & ref %series C...1951

J D
.1 .1
A 0

J J
F A
NI 5
A 0
M N
M N
J D
NI N
A 0

1 D
A 0
F A
NI N
A 0
F A

.1 j
A 0

_
ii i
_
M N

MN
NI N
A 0
A 0
J .1
84 s
.1 J
J .1
F A
J D
A 0
A 0

1 J
F A
.1 I)
NI N
M S
A 0
M 5
J J
A 0
A 0
F A
3 j

J
J D
J D

NI 5

M S
A 0
F A
F A
I .1
.1 J
J J
F A
F A
F A
F A
F A
J J
A 0
I' A
A 0
J D
A 13
F A
MN

F A

J D
M N
A 0

A 0

_- 
_

A0
__ _
.1 i)
M 13

J D
A 0
0 J
M N
A 0
1 J
M 9
A 0
F A
J D
M 9
J D
J J

J
J I)

j jJ J 
A 0
A 0
A 0
A 0
J J
A 0
.1 13
Si N
NI N

J .1
D

F A
A 0

13
A 0
J D
M N
A 0
A 0
1 D
F A
A 0
A 0
A 0
A 0

Bid Ask
50 Sale
94 Sale
33 36

4412 Sale
244 Sale
6 858
21 Sale
-___ 1878
42 Sale
29 Sale
10134 Sale
10214 Sale

10312 Sale
98 Sale
30 33
--------9612

 
 

7112 Sale
7078 Sale

57Sale
•

19 22
•

64 Sale
3534 39

36 3812
5312 Sale
2912 Sale
32 Sale
43 Sale
1034 Sale
22 Sale
2739 Sale
2234 Sale
8112 Sale
8112 8438
8112 10438

994 9978
9814 Sale
77 7812
2014 Sale
3212 3438
404 Sale
64 70
65 6812
10312 Sale
120 140
72 Sale
9914 106
---- 112
36 3858
3818 Sale

13 Sale

7718 80
81 Sale
51 Sale
48 55
17 Sale
7512 85
7512 8734
9978 

-- - 
-

42 66
20 24
17 18
_-__ 40
6878 75
123 Sale
109 Sale
58 Sale
81 Sale
111 Sale
96 Sale
98 Sale

4712 Sale

2112 23
25 Sale
•
815
•

912 Sale
34 Sale
25 35
22 Sale
60 874

40 57
31 Sale
65 Sale
30 Sale
92 98
8514 8978
79 8112
71 Sale
1018 13
---. 3978
83 Sale
6514 Sale
6512 Sale
6734 Sale
35 45

572978' 
Sale
SSalee

5313 5612
5312 58
45 67
5312 53
784 80
21 40
__-- 7212
95 10378
____ 99

5314 5412
53 80
82 Salo
79 Sale
10112 10312
67 70
10433 Sale
10014 Sale
80 Sale
4912 Sale
4712 Sale
4611 57
28 30
11034 Sale
10418 Sale
10414 Sale

Low High
50 , 50
94 95
3778 38

4412 4714
1912 2418
312 Mar'33
1958 21
18 18
3934 4234
29 3114
10134 10312
10178 10234

10318 10378
9612 99
33 364
 Feb'33
6812 73
70 72

5512 5812

1912 1912

62 64
3412 36

3812 3812
a50 5312
25 30
32 32
4012 43
1038 1212
19 2234
2312 28
1978 24
30 83
80 Mar'33
8112 8112

9914 9978
9814 9914
76 7778
2014 24
3412 Apr'33
3914 4014
a61 6612
7612 Mar'33
10312 Mar'33
131l Feb'33
72 7212
10312 10312
11412 Mar'33
a42 Apr'33
38 40

12 1312

7712 Apr'32
30 82
51 52
55 Apr'33
234 314
80 81
80 Mar'33
0018 Dee'32
52 Feb'33
21 Mar'33
1618 17
23 Mar'33
6612 Mar'33
12218 123
10814 10913
57 59
81 8438
110 111
92 0018
974 9852

4634 4712

23 2312
2313 26

10 11
*

9 11
3334 35,2
31 Mar'33
22 22
8934 Mar'33

40 40
31 31
65 6814
30 36
96 96
94 Mar'33_
79 Apr'33
71 72
1314 Mar'33
39 39
82 8312
64 66
64 6512
65 6734
54 Mar'33

5 97'8%2 785%
6434 Feb'33
6858 Feb'33
7014 OcC32
77 Sept'32
7914 7914
4038 Dec'32
75 Feb'33 -_ -
945, 9458
75 Feb'33

5312 5412
54 Mar'33
7814 82
77 79
10212 Apr'33_
82 Apr'33
10434 r101112
9934 10158
80 8134
45 49,2
4412 4758
50 50
28 30
110 111
10338 10419
10314 10438

No.
4
3
6

30
3

__
i
1

44
36
9
32

32
34
12

__ _
17
3

347

2

37
5

4
58
70
2
25
41
219
201
231
4

____
1

4
51
'24
72
 _
24
6

____
____
____
8
2

_ _

__- 
_

25

74

_ _ _
27
20

__ _
15
6

_ _ _ ,
_ _
_ : _ -_

4

__ _
10
28
34
18
Is
17
32

5

11
87

34

7
34

5
____

1
5
12
33
1

_
11

____
1

72
64
30
8

717787:,I1
__ .
_ - .
_-
_-_--
-1

__

2

3
_ _ _
94
99

_ _
-34
70
12
27
28
3
7
71
73
40

Low 1110
42 54
9238 9812
3778 61

4412 7212
18 2418
314 10
1278 21
1778 20
38 53
2712 35

10158 10814
10038 104

10113 1074
9612 10312
33 5812
9558 9612
66 81
65 8012

47 59
•

14 1912
•

52 70
32 4312

3812 42
a50 6212
2414 44

02913 a404
39 4918
10 1578
1712 3112
2018 37
18 3312
75 35
80 85
75 844

9814 1044
96 105,4
76 95
1818 4114
2914 37
32 465,
55 67
6818 wiz
10214 108
13118 135
72 7712
100 105,2
 11114 11112

a42 53
3114 6413

10 1312

75 87
80 06
48 6734
55 66,2
212 5

7712 90
80 88

 20 25
1618 20
 22 25

57 6812
11775 1264
102 110
48 84,2
7812 90,4

51024 114
90 99
9414 106,2

45 53

2158 62
2312 3913

312 11

3 n
29 38,2
2238 31
1758 25
8934 893,

40 5518
2514 3738
61 753s
30 5013
87 96
93 gg
72 90
6518 7512
134 15
39 674
80 95
94 84
01 83
60 86
 54 62

aa 99 868:4i
a64i8 IV!
685g 884

-- - - --_ - -
-ii- -81 -
-i5-- -1;6 -
9458 1074
75 76

51 5612
53 54
774 91
69 814
10213 107
65 82
100 1114
9612 1074
80 95
4312 6412
444 6412
45 6014
28 3713
1064 115
10218 1084
101 10814

r Cash salts a Deferred delivery. • Look under Pet of Matured Bonds on page 2579.
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New York Bond Record—Concluded—Page 6 2579
BONDS

N. Y. STOCK EXCHANGE
Week Ended Apr. 13.

N Y Gas El Lt H & Pow g 5s 1948
Purchase money gold 48_ _1949

NYLEAWCoalARR 5%5'42
NYLEAW Dock & Imp Is '43
N Y Rya Corp Inc 6s Jan 1965

Prior lien 6s series A 1965
NY & Maim Gas 1st 65 A 1951
NY State Rys let cons 444s A '62

Certificates of deposit 
50-yr let cons 64.45 ser IL _1962

Certificates of deposit 
N Y Steam 6s ser A 1947

1st mortgage bs 1951
let NI bs 1956N Y Telep lot & gen s 14 %s_1939N Y Trap Rock 1st 6s 1946Niag Lock & 0 Pow 1st Is A_1955Niagara Share deb 5%s. _ _ _1950Norddeutsche Lloyd 20-yr a f8s'47Nor Amer Cem deb 6 As A 1940

North Amer Co deb Is 1961No Am Edison deb Is ser A_1957Deb 5345 ser 13___Aug 15 1963Deb Is series C___Nov 15 1969Nor Ohio Tree A Light 65_1947Nor States Pow 25-yr 55 A 19411st & ref 5-yr 68 ser B___ A94INorth W T 1st Id g 444s gtd_1934Norweg Hydro-El Nit 5 %s 1957Ohio Public Service 7%s A 19461st & ref 75 series 13 1947Old lien Coal 1st 6.3 1944Ontario Power N F 1st 55_1943Ontario Power Serv 181 540.1950Ontario Transmission 1st 55_1945Oslo Gas & El Wks extl 5s._1963Otis Steel 1st NI Os ser A 1941Owens-III Glass s f g 58 1939Pacific Coast Co 1st g 5s 1946Pacific Gas & Elgen & ref Is A '42Pee Pub Serv 5% notes_ . _.A930Pacific Tel & Tel 1st Is 1937Ref mtge Is series A 1952Pan-Am PctCo(of Cal)conv 65'40Certificates of deposit 
Paramount-Wway 1st 5 40_1951Certificates of deposit 
Paramount-Ferns-Leaky 65_1947Certificates of deposit 
Paramount Publix Corp 5451950Certificates of deposit Park-Lox 1st leasehold 64.4s 1953Certificates of deposit Parmelee Trans deb Os 1914Pat & Passaic 0 & El cons Is 1949Paths Excli deb 7s with warr 1937Pa Co gu 344s coil tr A reg_ _1937Guar 3%s coil trust ser 13_1941Guar 3%s trust ctfs
Guar 3%s trust etre; D.. _1944Guar 4s ser E trust ctfs 1952Secured gold 44is 1963Penn-Dixie Cement 1st 65 A 1941Pennsylvania PAL 1st 4449 1981Peop Gas 1. & C 1st cons 65_1943Refunding gold bs 1947Registered 

PhIla Co sec 55 aeries A.._ _1967Phlia Elec Co 1st & ref 4445_19671st & ref 4s 1971Phlla & Reading C & I ref 5s 1973Cony deb 65 1949Phillips Petrol deb 53-54__ _ _1939Pillsbury F1'r Mills 20-yr 65_1943Pirelli Co (Italy) cony 7s_  1952Pocah Con Collieries 1st s t Is '57Port Arthur Can A Dk Os A_I9531st m 65 series 11 1953Port Gen Elec 1st 4445 ser C 1960Portland Gen Elec 1st 5s__ _1935Porto Rican An, Tob cony (Is 1942Postal Teieg & Cable coil 55.1953Pressed Steel Car cony g 58_1933Pub Serv El & G 1st & ref 434s'671st & ref 444s 19701st & ref 45 1971Pure 011 f 544% notes_ _ _1937S t 544% notes 1940Purity Bakeries s 1 deb 58..1948Itudio-Keith-Orpheum part PaidWs for deb Ss A corn stk 1937Debenture gold Ss 1911Remington Arms 1st s f 65_ _1937Rem Rand deb 544s with war '47Boob I & S 10-30-yr 5s s f. _1940Ref & gen 544s series A 1953Revere Cop A Brass (is ser A 1918Rheinelbe Union 5 f 7s 1946Rhino-Ruhr Water se/10511..1953Rhino-Westphalia El Pr 75_1950Direct mtge es 1952Cons NI (Is of 1923 1953Con NI Os of 1930 with warr '55Richfield 011 of Calif Os 1944Certificates of deposit 
Rims Steel 1st 5! 78  1955Roch & El gen NI 53.4sser C '48Gen mtge 444s series D 1977Gen mtge Is series F  1962loch A Pitts C&Ipris 53_1946Royal Dutch 4s with warr_ _1045Ruhr Chemical s f 55 1948

St Joseph Lead deb 544s._  1941
St Jos Ry Lt Ilt & Pr 1st 5s_1937St I. Rocky Mt & P Is stpd_1955
St Paul City Cable cons 55_1937Guaranteed 55 1937
San Antonio Pub Ser., let 6s 1052Schulco Co guar 648 .1916Stamped (July 1933 coup on)Guar s f 6%s series B.  _1946Stan)ped 
Sharon Steel Hoop 81 544s_ _1948Sheri Pipe Line s f deb 5s_ _ _1952Shell Union Oils f deb Is _ _ _1917
Deb 55 with warrants_ ...1941)

Shinyetsu El Pow 1st 845. _1952Shubert Theatre 6s_June 15 1912
Siemens A Ilalskr s f 7a___ _1035Debenture 511 6444 I(151
Sierra A San Fran Power 55.1919
Silesia Elec Corps f 644s . ..10l6
Slieslan-Am Corp coil tr 7s__1911
Sinclair Cons 011 15-yr 75._ _1937

1st Ilen 648 series II 1938
Sinclair Pipe Lines f Is 1942
skelly 011 deb 544s 1039
Smith (A 0) Corp lat 644s._1933

Isa

?.
J o
✓ A
MN
J J
Apr
J J
MN

M N

Price 1 Week's
Thursday, Range or
Apr. 13. Last Sale.

4,
E

Range
Since
Jan. 1,

MN
N

NI N
MN
J D
AO
MN
MN
M S
FA
MS
FA
MN
MS
AG
AG
J J
NI N
AO
FA
FA
✓ A
J J
MN
MS
MS
i2
J D
J J
M
J J
MN
J o

J J

Jo

Rid Ask
10614 --
9812 Sale

8412
____ 95

118 2
39 4214

101

AG
MS
MN
NI S
FA
J o
J o
MN
MN
M S
AG
AG
NI
NI
J o
NI N
✓ A
J J
• S
J D
AO
MN
J J
FA
✓ A
NI S
J J
• J
J J
J J
J o
✓ A
AO
FA
MS
J J

NI N
J D
MN
MN
AG
J J
tI S
J
• J
NI N
MN
F A
AO
MN
MN
FA
NI
NI S
MS
MN
AG
AG

MN
NI N
J J
J J
J J
J 3
J J

✓ A

AO

NI N
MN
AO
J o
J I)
J J
NI S
F A
F A
17 A
MS
▪ 13
AD
MS
MN

134 412

114 9
105 Sale
95 96%
94 Sale
10134 Sale
40 Sale
99 Sale
574 Sale
3238 Sale
14 1858
6918 Sale
6414 68
64 6512
6134 Sale
93 95
95 96,2
10012 Sale
____ 93
6834 6978
94 Sale
88 90
13 18
95 Sale

95
6612 731
13% 1534

101 Sale
23 2512
10214 Sale
70 Sale
103 Sale
1034 104

28 Sale

434 Sale

534 Sale

8 11
14 17

101 104
6678 70

Low High
10614 106%
9712 9915
80 June'32
100 June'31

1 134
4012 411
99 99

___ 7912
81 85
7712 Sale
38 Sale
8312 Sale
108 111
9458 9814

_
7012 Sale
10058 Sale
9312 Sale
____ 5134
3414 Sale
7012 Sale
99 Sale
10014 10034
60 67
38 65
37 80
5112 Sale
04 98
2258 Sale
20'4 Sale

10012 Sale
100 Sale
0558 Sale
70 Sale
6312 Sale
61 69,2

77 Sale
48 Sale
5618 Sale
35 Sale
50 Sale
38 Sale
33 Sale
53 Sale
3814 Sale
3714 Sale
38 Sale
•

2112 2212
3718 39
9812 105

9814 Sale

8912 Sale
4075

86 Sale
66 80
31 Sale
48 50
48 51
78 Sale
2012 Sale
'2012 28
40 55
40  
16 1714
74 Sale
69 Sale
6918 71
42 45
•

___ 791,
5712 Sale-
9178 9714
30 39%
3134 3414
9634 Sale
9414 Sale
101 Sale
6212 Bale
98 9975

134 Apr'33

No.
20
89

52
22
2

112 Feb'33 _
104 10514 12
95 97 31
9358 041z 62
10114 10234 115
40 4275 8
9834 9914 13
54 5814 33
3114 36 47
1238 14 16
69 71 70
6614 6614 2
62 6414 18
5812 6134 60
91 9212 6
9412 96 40
10018 10034 21
90 Feb'33 _ _ _ _
6815 6912 19
92 9438 6
86 87 2
17 Apr'33 _ _ _ _
95 9914 5

•
91 Mar'33
67 Apr'33
1478 1513 23

101 10112 3
26 Apr 33
10012 10214 27
70 70 2
10214 10312 22
102 10312 29

•
2812 2812 3
2612 28 6

434 5

534 678
10 10

812 812
15 15
101 Apr'33
64 66,8
87 Nov'31
78 Jan'33
74 Mar'33
7912 Jan'33
80 Mar'33
7712 78
a36 38
8314 85
10912 Mar'33
92 9412
96 A pr' 32
7012 74
10014 101
9318 94
55 Apr'33
3212 34%
69 7012
9512 99
100 Nlar'33
60 Feb'33
50 50
83 Aug'32
4814 5175
99 Apr'33
21 23
1712 • 20,4

100 10078
100 10012
9434 9531
6834 71
631, 6534
60 84

60 Dee'32
858 A pry 33

6618 77
43 48
5615 5615
3212 35
50 5118
3714 4075
28 3334
53 55
3634 42
3612 42
35 42

•
2212 2212
3914 40
9834 99
9914 Apr'33
97 99
85 Dec'30
8812 8912
41 43

85 86
90 Feb'33
30% 32
48 Apr'33
51 Mar'33
76 78
35 Mar'33
2012 2012
40 40

16 1714
72 7412
69 711.2
7014 72
4034 42

7978 Apr'33
a5634 5834
9.134 96
38 Apr'33
32 33
96 97
93 9112
10034 101, t
62 63
98 91

25

3

17

11
11

105

13

49
31
44

65
85
7

1

150
_

20
95

60
27
33
18
30
25

62
119
2
8
6
33
IS
5
36
SO
153

4
12
13

_
36

36
9
4

17

4

2

22
49
63
13

59
10

26
33
34
3
13
67

Low High
104 11238
9712 103

—gat -138
32 4112
99 10514

114 134

112 112
101 109
94 10412
9358 104
9812 106
40 6014
9834 105
63 72
31 60
1018 2618
69 89
6614 87
62 899s
5312 8472
91 107,4
94 10434
100 10612
90 90
63)4 7115
92 105
86 104
15 2312
9312 101%

91 10014
56 a72
912 2412
99 10134
26 32
9914 106%
6812 8812
101 10734
10112 10334

25 3812
25 37%

412 1678

534 16,4
8 10

a3 18
634 15

101 10814
4712 68,2

78 78
74 74
7912 82%
80 8312
77 90
3455 46
78 9612

10712 114
92 10712

03) 16-
9778 10513
9212 100
54 87
3212 49
6718 7534
95 104
a9958 10034
60 60
50 65

-4814 7034
98 101
18 33
1618 28,2

99 10534
100 10555
9312 100,2
6834 7912
631, 7712
55 87

812 19
58 77
4112 58
55 83
30 53
50 62
34 (MN
28 5712
53 77
3618 7012
35% 70,4
35 70
•

1912
3712
9812
9914
96:2

29
41
107
9634

10612

83 90
41 62

81
88
3078
42
61
7414
25
2012
28

94
93
33
51
65
92
35
45
40

-116 16-
69
65
6312
28
•

77
05654
9-2
37
32
9014
8812
100
59%
97

85
83
8334
42

95
8212
102
5912
4255
100
9712
103%
70
101

BONDS
N. Y. STOCK EXCHANGE

Week Ended Apr. 13.

Price
Thursday,
Apr. 13.

Week's
Range or
Last Sale.

c
'4,53

Range
Since
Jan, 1.

Bid AskSolvay Am Invest 58 ser A__1942 M S 9114 95South Bell Tel & Tel 1st s f 5s '41 J J 10178 SaleS'west Bell Tel let & ref 5s__1954 F A 10334 SaleSouthern Colo Power 65 A. _1947 J J 66 SaleStand 011 of NJ deb Is Dec 15 '46 F A 10312 SaleStand 0110! N Y deb 4 %s__1951 J 13 9412 SaleStevens Hotel 1st 6s series A_1945 •Studebaker Corp 6% g notes 1942 J D 26 SaleSyracuse Ltg Co 1st g 55_1951 J D 98 105

Tenn Coal Iron & RR gen 5a_1951 J .1 9812 SaleTenn Copp & Chem deb 68 13 1944 M STenn Elec Pow 1st 6s8212 SaleTexas Corp cony deb 55994447 j D AO 8412 SaleThird Ave Ry 1st ref 45  0Ad) Inc 55 tax-ex N Y_Jan 
1100 0 A 0 

23 Sale

13

Third Ave RR 1st g Is  

99 J.1 4134 Sale

Tobacco Prods (N J) 8445_209227 .1 /4 j 9 
SaleTobacco N 95612 SaleeToho Elec Power 1st 721_1955 M S 5012 5412Tokyo Elec Light Co Ltd-

1st 6s dollar series 
3 j D 44 

SaleTrenton G & El 1st g 5s_ _1199459 MS 10234 _a_l_e_Truax-Traer Coal cony 640_1943 M N 1612 25Trumbull Steel 1st s f 6s__1940 NI N 4334 SaleTwenty-third St Ry ref 5s 1962 J J Tyroula Hr 
sec

 yd s I 7ro-EIsec Pow 7445.1955 M N 60 61
G 
 1952 F A 59 Sale

Ujigawa Elec Power a f 7s___1915 M S
Union Elec Lt & Pr (310) 65_1933 M N
Gen mtge gold 

Is9 
A 0

Un E L & P (III) 1st g 544s A 
1194557J 3

Union Elm, Ry (Chic) 5s____1954 A 0
Union Oil 30-yr 6s A__May 1942 F A

1st lien a 5s ser C__ _Feb 1935 A 0
Deb 59 with warr____Apr. 1945 J

United Biscuit of Am deb 6s_1942 NI N
United Drug Co (Del) 5s___1953 M S
United Rys St L 1st g 4s____1934 J .1
US Rubber 1st & ref 5s ser A 19472United SS Co 15-year 6s____1937 M NUs Steel Works Corp 6448A A95I J D
Secs f 644s series C 

19Sink fund deb 6%s ser A...194571 I DUnited Steel Wks of Burbach-
Esch-Dudelange a f 78_  1951 A 0

Universal Pipe A Red deb 65 1930! DUnterelbe Power & Light 6s.1953 A 0Utah Lt & Trac 1st & ref .55_1944 A 0
Utah Power & Light 1st 5s_ _1944 F A
Utica Elec LAP 1st s 1 g 55_1950 1
Utica Gas & Elec ref &ext Is 1957 JUtll Power & Light 544s 1947 J D
Deb Is with warrants_  1959 F A

Vanadium Corp of Am cony 5s '41
Vertlentes Sugar 1st ref 7s__1942

Certificates of deposit 
Victor Fuel 1st sf55 
Va Elec & Pow cony 540_11994523Va Iron Coal atc Coke 1st g 5s 1949Va Ry & Pow 1st & ref 5s 1934
Waiworth deb 644s with wart '35Without warrants 

1st sinking fund 6s ser A__1945Warner Bros Pict deb 6s____1939Warner Co 1st 6s with warr.1944
Without warrants 

Warner-Quinlan Co deb 65__1939Warner Sugar Refin 1st 7s__1911Warren Bros Co deb 65 1941Wash Water Power s f 5s 1193491Westchester Ltg Is stpd gtd_1950West Penn Power ser A 5s 19461st 5s series E 1963lot sec Is series G  1956

Western Electric deb 5s 1914Western Union coil trust 55_1939
Funding A real est g 4445_195015-year 634s 193625-year gold 55 
30-year Is 

Westphalia tin El Power 65_111999555931Wheeling Steel Corp Ist 544s 19481st & ref 444s series B_ _1953White Sew Nlach 6s with wart '36
Without warrants 

Partic s f deb 63 
9Wickwire Spencer 511 1st 75_1199345 

Ctf dep Chase Nat Bank _ _7s (Nov 1927 coupon) Jan 1935
Ctf dep Chase Nat Bank _

Willys-Overiand 8 f 644s____1933
Wilson & Co 151 s f as A _ _1911
Youngstown Sheet & Tube 55 '781st mtge s f Is ser II 1970

AG

J J
NI S
M
J J
AO
AO
AO
NI
AO
AO
MS
J O
M
ii
J o
S

MS
J D

AG
J

MN
FA
D

MS
.1!
J J
AG
J J
.1 2
NI N

Nt N
NI
AO

AO
JJ

4934 Sale
10018 101
100 Sale
102 104
1418 _--_
10212 Sale
9918 99,2
7812 Sale
98 97
49 Sale

37 Sale
76 77
3312 Sale
32 3612
31 Sale

9818 10512
____ 1914
38 Sale
50 Sale
6312 Sale
101
103 105
17% Sale
1614 Sale

40 Sale

414 8
1012 1418
95 100
4738 --
9838 Sale

Low High
9134 9134
10175 10234
10134 10412
66 67
10314 a10438
9418 • 95

2258 26
105 105

1038 1212
17 Sale
1234 35
1234 25
1312 20
105 Sale
3312 Sale
98 10034
10412 105
10314 Sale
102 103
102 Sale

8914 Sale
55 Sale
41 Sale
5855 Sale
4234 Sale
4238 Sale
32 Sale
55 Sale
45 47
2018 30
'2218 30
2118 20

114 234

234
3412 39
9014 Sale
5712 Sale
5712 Sale

9838 9878
50 50
83 8312
8214 84
39% 42
23 24
86 86
9612 9712
50 Apr'33

4114 4412
10412 Apr'33
1812 Apr'33
434 44
10 Feb'32
61 6212
57 6112

4778 50
10018 1001s
9914 10034
10212 104
1458 1458

10214 10212
9834 99
78 7912
96 97
4714 4914
2214 Nlar'33
3434 37%
78 Mar'33
2934 3515
32 35
29 3312

9814 9912
20 Dee'31
35 39
5334 56
6278 65
105 Nlar'33
103 105
16 1838
1414 17

37 40

6 Apr'33
1012 Mar'33
100 Apr'33
4735 4735
93 99
11 Jan'33
18 Dee'32
10 1014

al6 17
10 Apr'33
1258 Apr'33
1312 14
105 105
31 33,2
10212 Nlar'33
10314 105
104 10412
10112 10234
101 103

85 9114
54 55
39 42
5614 58%
40 4275
40 43
2818 33
53 .55
4412 45
31 Nlar'33
25 Apr'33
2214 Mar'33

llg Nlar'33

1 Apr'33
36 36
90 90%
5412 5734
5412 5712

No.
1

40
30
8
85
63

57
3

10
2
17
105
51
40
2
57

140

4

21
11

32
15
70
4
1

11
11
9
2
39

_
172

136
10
SO

2

61
11
41

5
23
138

24

2
93

13
27

8
10
34

9
6
26

43
4
IS
31)
51
95
66
7
17

3
27
35
33

Low High
87 93
100 107
100 10712
64 81
101 105
9234 100

2014 4415
105 110

9835 101,4
50 a57
7812 100,4
7714 93
38 4512
2052 2834
83 90
89 102
41 5212

30 4412
10258 10614
1512 24
3912 55

55 6355
65 6214

3712 50
10018 102
9612 10412

10012 105
14% 18
99% 10534
9812 10034
75 89
9512 100
43 70
1934 2214
2914 5012
75 88
2934 60%
3012 60
29 5912

9314 9912

35 6055
5334 7214
60 74
105 105
103 10814
1318 34%
12 30

34% 48%

112 6
10 3 14
99 105%
47% 50
9712 103
11 11

8' 2312
12 20
10 25
1238 22
13i2 2712
10212 108
30 45
10212 108
103 110,2
10014 108
10112 10915
9912 107

81 102
52 7055
3712 62
55 72
3612 57%
36% 59
2818 5712
52 8375
41% 55%
31 37
2212 37
2214 37

118 134

78 135
35 79%
84 9314
52 61
5214 62

Matured Bonds
(Negotiability Impaired by Maturity)

MATURED BONDS.
N. Y. STOCK EXCHANGE

Week Ended April 13,

Foreign Govt. & Municipals.Mexico Trees 6s assent large '33Small 

Railroad.
Halt & Ohio cony 444s 1933Stud (log part reduct) Norfolk South 1st & ref Is A. 1961
Seaboard Air Line let g 48-1950Gold 45 stamped 1950Refunding 4s 1959

Industrials
Abitibi Pow & Paper 1st 5s._1953Chle Rys 5s stpd 20% part paid__
Cuban Cane Prod deb 6s_ _ _ _1950
East Cuba Sug I5-yr s f g740'37Fisk Rubber 1st s f 8s 1911
Gen Theatres Equip deb 65_1940
Gould Coupler let s 6s 1940

Interboro Rap Tran 6s 1932
10-year 7% notes 1932

Manati Sugar 1st s f 744s_ _ _1942
Strnpd (Sot 1931 coupon _1942

• Mtario Power Serv Ist 5%5_1950
Pan-Am Pet Co (Cal) cony 8s '40
Pressed Steel Car cony g 59..1933
Richfield 011 of Calif 59 1944
Shubert Theatre (1s June 15 1942
Stevens Hotels series A 1945

Isa

;

.1 J
J J

MS
MS
F A
AO
AO
A0

J
F A
J J
NI
NI
AG
J A

A0
M S
AO
A 0

.• 1
J o
J J
MN
J D
J

Price
Thursday.
AMR 13.

--
Bid Ask

3% 575
- - -

_7212 Sale_

-31-4 Sale
24 23
518 8
212 Sale

iVeak's
Rouge or
Last Sale.
— ---
Low High
412 Mar'33
31 i Nlar'33

6958 7212
6514 Mar'33
314 3,4
235 Feb'33
518 Mar'33
212 212

1158 1214 1114 12
.5312 5612 5312 .5312
275 Sale 212 3
718 872 712 Sky
57 59 5511 53
112 Sale al 112
5 655 7 Apr'33

21 Sale 1012 211:
64 Sale 6214 6412
9 13 13 Apr'33

1212 13
6714 Sale 6714 67,4
31 Sale 3012 3114
371s Sale 3718 3718
24 Sale 2314 24

_ )2
1114 1234 1012 1114

No,

98

2

4

15
1

240

16
11

37
61

3
10
20
5
10
1
18

ftanae
Sitio
Jan. I.

Low high
334 6%
914 6

67 7712
61 6812
213 414
1% 234
513 712
132 3

11 1012
49 5712

8, 3
282 8,2
45 5114
1 212

1012

12
5112
5
2

66 /8
251a
3712
21

$8
10

22
71
13
14
7112
3312
5712
29%
112

16411 sales a illaerrea afliVerV • Look undor list of Matured Bonds on this page.
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Outside Stock Exchanges

Boston Stock Exchange.—Record of transactions at

the Boston Stock Exchange, April 8 to April 13, both in-

clusive, Friday, April 14 (Good Friday), being a holiday,

compiled from official sales lists:

Stocks— Par.

'I /42474 .
Last
Sale
Price.

Week's Range
of Prices.

Law. High.

owes
for
Week.
Shares.

Range Since Jan. 'I.

Low. High.

Railroads— 1100 
0
0
0
0
M
M
 
0
0
0
0
0
0
0
0
0
 
0
 
0
0
0
C
-
0
, —
.
0
0
0
W
M
 
W
W
0
W
W
8
W
Q
W
W
0
C
0
 
W
M
2
0
W
O
W
 

m
t
c
.
D
=
0
[
0
0
.
?
C
l
 

0
1
0
0
4
Q
Q
W
 

N
N
N
.
t
.
 
.
N
=
 

W
N
0
 

M
 
W
O
 
m
m
N
 
N
W
.
M
 

W
 

W
N
N
 

e
t
.
W
M
M
M
 

k
k
g
1
 

"
 

"
a
 

Boston & Albany 100  83 84 80 Jan 90 Jan

Boston Elevated 100 63 63 65 63 Apr 70 Feb

Boston & Maine—
CIA 1st pfd stpd-100 734 734 6 Feb 15 Apr

Class B 1st pref stpd_100  10 12 10 Apr 16 Jan

Class C 1st pref stpd 8 8 8 Apr 13 Jan

Prior pref stpd 100 19 17 19 17 Feb 2554 Mar

Chicago Junction RY• St
Union Stockyard pref__ ______ 85 85 82 Jan 85 Jan

East Mass St Ry Co pre__ 2 1 2 % Jan 2 Apr

1st preferred 3 3 I% Jan 3 Apr

Norwich A: Woreter pf _100  81 83 81 Apr 84 Jan

Old Colony RR 100 78 78 73 Mar 79 Feb

Pennsylvania RR 50 1734 16 1734 10 Feb 1934 Mar

Providence & Worcester__ ______ 108 108 108 Apr 115 Mar

Miscellaneous—
American Continental Corp  4 4 3 Mar 6 Jan

Amer Pneumatic Sent pref_  154 2 134 Apr 234 Jan
Common 60c 60c 25c Mar 600 Apr

1st preferred   11 12 754 Feb 12 Apr

Amer Tel & Tel 100 9334 91 9534 88 Apr log Jan
Amoskeag Mfg Co 2 234 134 Mar 234 Jan
Bigelow Sanford Carpet--• 754 7 714 6 Feb 9 Jan

Preferred 30 30 31 28 Feb 55 Jan

Crown Cork Intl Seal Corp 2134 2134 234 Mar 2234 Mar

East Boston Land 75c 50c 750 50c Apr 75c Jan

East Gas & Fuel Assn—
Common • 434 454 354 Apr 634 Jan

454% prior pref 100 57 54 57 54 Apr 70 Jan

6% cum pre( 100 43 3934 43 3554 Apr 59 Feb

Eastern Steamship LInes-• 554 534 534 5 Jan 534 Mar
Preferred 28 2634 28 23 Feb 32 Jan

Edison Elea Ilium 100 139 13434 14034 133 Mar 183 Jan

Employers Group 5 6 Jan 6 Feb

General Capital Corp   14 1414 1334 Mar 1834 Jan

Georgian prof 154 134 154 I Mar 134 Jan

Gilchrist Corp 234 3 234 Apr 3 Jan

Gillette Safety Razor..... • 1234 1235 1354 1134 Feb 2034 Jan

Hathaway's Bakeries cl A.  1 1 1 Apr 1 Apr

Class B   50e 500 50c Feb 1 Jan

Hygrade Sylvania Lamp Co 1234 1234 12 Feb 1334 Feb

International Hydro Elea- - 2% 234 254 Apr 6 Jan

Loew's Theatres 13 1134 13 734 Feb 13 Apr

Mass Utilities Assoc v t 0_•  11% 134 134 Apr 234 Jan

Mergenthaler Linotype_ _ - 20 21 1534 Feb 20 Jan

National Service Co 134 1 154 40c Mar 134 Apr

New Eng Tel at Tel-- - -100 7334 72 74 72 Apr 94 Jan

Pacific Mills  100 954 834 934 534 Mar 934 Mar

Shawmut Assn tr °M.—. 634 634 634 654 Jan 734 Jan

Stone & Webster • 734 634 734 534 Feb 1134 Apr

Swift & Co • 1134 10 1134 7 Feb 1134 Mar

Torrington Co • 27 25 27 22 Apr 3054 Jan
United Founders corn- - - -• % % 134 % Apr 154 Jan

U Shoe Mach Corp 25 3834 3634 3834 33 Jan 3954 Mar

Waldorf System Inc 634 634 534 Feb 834 Jan

Waltham Watch pref 10 10 934 Feb 1334 Feb

Prior preferred.  30 30 30 Jan 32 Mar

Warren Bros Co • 334 434 234 Feb 434 Jan

Mining—
Calumet & Hecla 234 234 134 Feb 334 Mar

Copper Range 25 13-4 134 134 154 Apr 234 Jan

Isle Royal Copper 34 si yi Jan % Jan

La Salle Copper Co 25 80e 800 800 60e Feb 85c Mar

Mohawk Mining 25  8 8 8 Apr 1334 Feb

New River Co prof 734 755 734 Apr 15 Jan

North Butte 23c 22c 23c 20c Jan 34c Mar

Old Dominion Co 25  500 500 50e Mar 550 Jan

Pond Creek Pocohontas Co 1334 1454 954 Jan 1434 Apr

Quincy Mining 360 50e 30e Feb 750 Jan

Utah Metal & Tunnel.--..1 50c 35c 50c 25e Jan 500 Apr

Bonds—
Chicago Junction RY A
Union Stk Yds 4s_ _-1940  88 88 ) 85 Mar 91 Feb

fts 1940  96 96 ) 96 Jan 9834 Feb

E Mass St Ry ser A 4346'48  28 28 ) 24 Jan 28 Apr

Pond Creek Pocah's 7s 1935  99 100 ) 95 Feb 100 Apr

Power Gas & Wee 38 38 1 38 Apr 38 Apr

• No par value.

Chicago Stock Exchange.—Record of transactions at

Chicago Stock Exchange, April 8 to April 13, both inclusive,

Friday, April 14 (Good Friday) being a holiday, compiled

from official sales lists:

Stocks— Par.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

,6ale.4

for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Abbott Laboratories com_• 2534 25 2534 200 2154 Jan 27 Feb

Acme Steel Co 25  15 15 200 10 Feb 15 Apr

Adams Mfg (J D) corn..  5 5 5 50 5 Apr 634 Feb

Amer Pub Serv pret _.100  4 4 20 354 Mar 754 Feb

Asbestos Mfg Co coin- __ _1 234 2 234 1.600 2 Apr 534 Jan

Assoc Tel Util—
Common • 54 % 200 g Apr 134 Jan

Automatic Washer Co.—
Cony preferred •  1 1 100 1 Apr 1 Apr

Bastian-Blessing Co corn. • 534 634 350 3 Feb sy, Mat

Bendlx Aviation corn- _ _.• 934 834 934 3,400 634 Feb 1134 Jan

Borg-warner Corp com_10 83-4 734 934 15,050 534 Feb 954 Jan

7% preferred 100 70 70 30 70 Jan 8054 Feb

Brown Fence & Wire cl A_• 354 354 334 50 354 Apr 43's Jan

Class B • 134 134 100 1 Jan 134 Apt

Bruce Co (E L) corn •  554 534 200 454 Jan 7 Jar

Butler Brothers 10 234 234 254 700 154 Feb3 Mai

Canal Construe cony pref *  154 2 50 134 Jan 2 Jar

Central III PS pref • 2034 15 2034 150 15 Apr 3334 Jar

Cent-Ill Secur cony pf_ •  5 5 350 5 Feb 7 Jar

Central Pub Serv Corp A.1  % 54 100 54 Mar 54 Fet

Cent S W Util—
Common • 134 134 134 300 1 Feb 2 Jar

Prior lien preferred.... •-
14 12

Cl,
14
"1/

100
7n

834
K

Feb
11.fro•

19
Intl

Jai
TA/

Stocks (Concluded) Par.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Chicago Corp—
Common 

••Preferred 
Chi & N W Ry coin— -100
Chicago Yellow Cab can- -•
Cities Service Co corn.  *
Commonwealth Edison 100
Commly Tel cumul part.*
Consumers Co-
6% prior preferred A_100

Cord Corn 5
Crane Co—
Common 25
Preferred 100

De Mets Inc pref w w____•

Elec Household Util Corp 5
Godchaux Sugar el B----•
Great Lakes D & D_ •
Grigsby Grunow Co coin_•
Hall Printing common_ _10
Houdaille-Hershey el B..*
Class A 

Indep Pneum Tool v to..
Invest Co of Amer corn •
Ken-Rad Tube& Lp corn A •
Ky Iltil Jr cum wet_ 50
Keystone St & Wire core.*
Lawbeck Corp-
6% cumul pref 100

Libby McNeill at Libby—
Common 10

Lindsay Light corn 10
Lindsay Nunn Pub $2 pref*
Lynch Corp corn 5

McQuay Norris Mfg.._.*

McWilliams Dredging Co •
Marshall Field common..
Mickelberry's Food Prod—
Common 

Middle West Util new...-•
$6 cony pre! A 

•

Midland UM 6% pr lien 100
7% prior lien 100

Minn-Moline Pow Imp Co
Common •

Muskegon Mot Spec el A.
Nachman Springtilled corn*
Nati Battery Co prat_ *
Nati Leather corn 10
Natl Secur Invest corn... I
National-Standard corn..'
Noblitt-Sparks Ind corn..'
No Amer Lt & Pwr com__•
Northwest Bancorp com_ _ •
Nor West 1311—

Prior lien preferred_ _100

Oshkosh Overall cony pt-*
Common •

Parker Pen Co (The) corn10
Penn Gfia & Elea A corn •
Pines Winterfront corn. ..S
Prima Co common •
Public Service of Nor Ill—
Common •

Common 100
6% preferred 100

Quaker Oats Co—
Common •

Preferred 100
Rath Packing Co com__10
Raytheon Mfg Co com_ •
Reliance Mfg Pref— -100

Seaboard Util Shares- •
Sears, Roebuck & Co con) •
StorklIne Furn cony p1. -25
Super-Maid Corp corn. _•
Swift International 15
Swift & Co 25
Thompson (J R.) corn. ..25
12th St Store pref A •
U S Gypsum 20

Preferred 100
U S Rad & Tel com •
Utah Radio Products corn •
Util & Ind Corp •

Convertible preferred- •
Walgreen Co common....
Ward (Montg) & Co el A.•
Wisconsin Bank Shares—
Common (new) •

134
13%
3
734
254

x5035

134
5A

434

4%
234

1%

5

Bonds—
Chic City Rys 5s___ _1927

Certificates of deposit...
Holland Furnace 65_ __1936
208 So La Salle St Bldg-
550 1958

7

454
3-4

154

34

15%

15%

z1854

z45

85

17

19%
4

1734
1134
7%

24

3-4

x1335
67

3

2534

1% 1%
13 14
2% 354
7% 74
2 2%
5034 56%
2% 354

131 154
534 5%

4% 4%
21 21
9 934

4%
2%
734

354
134
43.4
634
34
1%
12
5

1254

1%
13-4
5%
11%

454
2%

34
4
1%
4%
7
54
1%
12%
5

12%

234
154
63-4
11%

27 27
734 8
654 7%

4% 6
% 3-4
Si Si

3 3

10
11
1%
654

10%
15%
134
6%

5 5

2 2
54 54
3 3
6% 13%
1 1%
15 BM

1834
18
45

2534
22
54

85 8554
106 107
17 17
234 2%
87 87

34 A
17% 1951
4 4

3-4 %
1654 17%
10 11%
7 734
1 1
23 24
104 104
734 8%
A 55
54 54
1% 2
13 13%
5534 57%

3 4

45 45
44 44

25 26

4,750
2,500
3,050
150

6,250
4,120
400

100
6,100

200
20
60

100
1,070
1,200
1,500
150
50
100
30
20
150
70
50

10

2,800
100
600
200

50
300

4,750

2,650
730
50

30

200
50
50
50
50
650
250

1,450
100
45

50

1
1
100
5
35

5,55

1,250
500
45

680
60
50
600
10

100
4,950
300
50

2,100
11,900

400
20
700
20
250
50
750
600
600

1,060

No Par value. r Cash sale. z Ex-dividend.

950

1 Feb
12% Apr
1% Apr
6 Apr
2 Feb
60 Mar
2% Apr

134
4%

3
15
434

Apr
Jan

Feb
Feb
Jan

3 Feb
34 Mar

654 Feb
54 Apr

334 Mar
1 Feb
3% Mar
6% Apr
54 Apr
ig Feb
12 Apr
4 Mar

1234 Apr

134 Feb
1% Feb
2 Jan
8 Feb

2354 Feb
7 Jan
4% Feb

2% Feb
34 Jan
54 Feb

3 Feb

1
154
354
14

34
10
9%
1%
5

Apr
Apr
Mar
Apr
Mar
Mar
Feb
Mar
Apr
Feb

5 Apr

8
34
32 Apr AprFAep br 

110 
Feb
Feb

18% Apr
18 Apr
45 Apr

63 Feb
106 Apr
15% Jan
1% Jan

8354 Jan

13M54 
M
Feb
ar

3% Jan

12h% 
Apr

7 Fe

634181 

Mar

wig Apr
654 Feb

11% 
M34 

FJ34 
F aeea rnbb

47% Feb

3 Apr

51,000 42 Mar
1,00 4354 Mar

6,000 ifig Feb

V Ex rights.

2 Mar
1854 Jan
6% Jan
8% Jan
3% Mar
82 Jan
354 Apr

454 Mar
734 Jan

6 Mar
28 Mar
10% Jan

554 Jan
2% Apr
854 Jan
1% Jan
454 Jan
2% Jan
6 Jan
11 Feb

54 Apr
15.1 Apr

2454 Jan
5 Apr

15 Feb

254 Mar
1% Apr
6% Apr
1254 Mar

27 Apr
9 Jan
8 Mar

5 Mar
54 Jan

1 Jan

5% Jan

1 Apr
4% Jan
5% Jan
153i Jan

Si Jan
Si Jan

II% Jan
16% Jan
554 Jan
10% Mar

12 Feb

10 Feb
34 Apr
3 Apr
7 Jan
2% Jan
16% Apr

48 Jan
47 Jan
85 Jan

93 Mar
117 Jan
17 Apr
2% Mar
87% Mar

% Jan
22 Jan
7% Mar
1 Jan
17% Mar
11% Apr
9% Jan
234 Jan
24 Apr
106% Jan
1154 Mar

54 Mar
154 Jan
354 Jan
14% Jan
61 Jan

10 Jan

54 Jan
44 Mar

26 Apr

Toronto Stock Exchange.—Record to transactions at

the Toronto Stock Exchange, April 8 to April 13, both in-

clusive, Friday, April 14 (Good Friday), being a holiday,

compiled from official sales lists:

Stocks— Par.

Thurs.
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Alberta Pacific Grain A.- •
Beatty Bros 'wet 100
Bell Telephone 100
Brazilian T L & Pr corn..
it C Packers corn 
A •

Barcelona 

Canada Cement prof 
Can Steamship pref__ _100
Candn Car ez Found com •
Candn Canners cony Pf - •

Preferred 25
Candn Dredg & Dock corn*
Candn General Elec pf. _ _50
Candn Indust Alcohol A. •
Canadian Pudic Ky... _25
Cockshutt Plow corn •
Consolidated Bakeries_ •
Cons Mining & Smelting 25

4

82
854
154
1454

13%

52
2
1054
454

70

4 4%
55 55
80% 83
7% 8%

1434 1454
10 10

13 1334
2% 2%
354 3%
3 354
934 10
12 1254
52 53
2 2
9% 10%
4% VA
3% 4
04 70

70
50
226

1,302
275
715
5

40
45
55
35
20
00
26
100

2,716
150
90

2,778

3%
55
80
754
1
14%
10

13
2%
3
3
9%
10
51
1%
9
3%
2
54

Mar
Apr
Apr
Mar
Apr
Apr
Apr

Apr
Mar
Apr
Apr
Apr
Ma
Ma
Ma
Apr
Fe
Jar
Ma

4y,
57
100
10
1%
17%
10

20%
4
4
5%
12%
13%
56%
2
16%
534
4%
72%

Apr
Feb
Jan
Jan
Feb
Mar
Apr

Jan
Jan
Mar
Jan
Jan
Jan
Jan
Apr
Jan
Mar
Mar
Mar 

Preferre
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Stocks (Concluded) Par.

Thurs.
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shard'.

Range Since Jan. 1.

Low. High.

Consumers Gas 100
Cosmos Imp! Mills pf...100
Crow's Net Pass Coal_ _100
Dominion Stores coin_
Fanny Farmer prat 
Ford Coot Canada A__ _*
Goodyear T & Rubb pf 100
Gypsum Lime & Alabast_*
Internatl Mill 1st pref _ _100
Inaternational Nickel com•
Laura Secord Candy com_•
Loblaw Groceterias A •
 •

Maple Leaf Milling p1.. 100
Massey-Harris corn 
Moore Corp B 100
Ont Etna Life 10% Pd 100
Orange Crush 2d peat..

Page-Hersey Tubes com•
Penmans corn 
Photo Engravers & Elea_ *
Pressed Metals corn •
Steel Co of Canada com *

Preferred 25
Tip Top Tailors corn 
Union Gas 
Walkers Hiram corn 
Preferred 

Weston Ltd Geo 
Preferred 100

176

17

6%

11.45

1131
10%
6
3%

34

41

1534

Bank-
Commerce 100
Dominion 100
Imperial 100
Montreal 100
Nova Scotia 100
Royal 100
Toronto 100

Loan and Trust-
Huron & Erie Mortgage100
National Trust 100
Ontario Loan & Deben_ _50
Toronto General Trusts100

2%
5%
1.034

124

126
158
241
125%

185

176 178
39 39
12 12
1534 17%
27% 27%
6 634
80 8134
134 1%

102 102
10.50 11.55
38 38
10% 1134
10% 10)1
6 6
3 3%
70 72
5 5
34 34

41 42
24 24
8 8
8 8
15 1534
26% 26%
2 2
2% 2%
5 5%
10 10%
17 17
67 67

124
128
123
158
241
125
154

124
128
126
159
241
12734
154

85 85
185 200
104 104
150 150

93 170 Jan
8 39 Apr
20 12 Apr

2,312 1234 Feb
16 23 Jan

557 6 Apr
38 80 Apr
130 1% Feb
15 98 Jan

38,638 8.15 Mar
15 36 Jan

321 1034 Apr
210 1034 Mar
60 5 Feb
645 2% Mar
10 70 Apr
25 5 Apr
40 34 Apr

205 40 Mar
10 24 AP
25 8 Apr
25 8 AP
290 1434 Feb
25 25 Mar
5 1 Mar

280 2% Apr
922 4 Mar
428 9% Mar
5 17 Apr
10 67 Apr

10
11
106
23
107
31
6

123
127
123
158
239
125
154

Apr
Apr
Apr
Apr
Apr
Apr
Apr

80 Mar
5 185 Apr

104 Apr
10 138 Mar

181 Mar
47% Feb
20 Feb
17% Apr
28 Mar
8 Jan
91 Jan
2% Jan

102 Apr
11.55 Apr
40 Mar
12 Feb
11% Feb
6% Feb
3% Mar
8634 Jan
5% Mar
34 Apr

53% Jan
24 Apr
9% Jan
14% Jan
17% Mar
27 Jan
2 Apr
4 Jan
634 Apr
11 Mar
2(04 Mar
71 Feb

140
148
158
189
283
143
172

102
212
105
167

Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Feb
Jan

* No par value.

Toronto Curb.-Record of transactions at the Toronto
Curb, April 8 to April 13, both inclusive, Friday, April 14
(Good Friday), being a holiday, compiled from official sales
lists:

Stocks- Par.

Thurs
Lan
Saleof

Price.Low.

Week's Range
Prices.

High.

Sales
for
Week.
Shares,

Range Sines Jan. 1. 

IMO. High.

Brewing Corp C0111 * 
Preferred •

Canada Bud Brew com *  
Canada Malting Co *
Canada Vinegars com *
Canadian 

Wineries* Can Wire Bound Box A....*

Distillers Corp Seagrams_*
Dominion Bridge •
Dom Motors of Canada_10
Dom Power & Trans stubs*
Dom Tar & Chemica, corn •  
Goodyear T & Rubb com_•
Hamilton Bridge corn_ _ __•
Honey Dew peat •

Imperial Tobacco ord.  5 
Montreal L H & P Cons_ _ •
Pelissier's Limited corn_ * 
Power Corp of Can com • 
Service Stations corn A....5
Shawinigan Wat & Power."  
Waterloo Mfg A •  

Olt-
British American 011 •
Imperial 011 Limited *
International Petroleura*
McColl Frontenao °Boom*

Preferred 100  
Prairie Cities 011 A •
Supertest Petroleum ord.*
Pref A 100  

4

1634
15

4

434
15
1
2

54
234
7

2734

23.4

734
836
1234
7%

12

4%

536
1534
1434
2%
4

434
15
1
2
1
45
234
7

8
2634
200
634
234
1034
134

734
734
1134
734

5434

12
96

5)4 7 5

5%
1634
15
2%
4

434
15
1
2
1
54
2%
7

834
2734
20c
634
236
1034
134

734
8%
13
734
55
%

1234
97

300
140

1,181
115
50
140

185
5
7
50
50
115
75
10

105
332
50
35
100
10
5

4,155
13,495
5,767

40
30
40
75
30

%
%

534
1334
1334
134,
334

4
1434
1
136
1
40
236
5

7
2634
20c
6
23.1
934
136

734
7%
1034
7%
5436
%

11
93

Jan
Mar
Apr
Mar
Jan
Jan
Mar

Feb
Feb
Apr
Feb
Apr
Mar
Apr
Mar

Feb
Apr
Apr
Jan
Apr
Feb
Apr

Jan
Apr
Mar
Mar
Apr
Apr
Mar
Jan

134
634
734
1631
1534
234
434

53-1
1734
2%
2
134

6734
334
7

834
32
200
834
3%
1334
134

834
934
13
9
61
1
14
97

Mar
Mar
Feb
Apr
Jan
Apr
Jan

Max
Jan
Jan
Apr
Feb
Jan
Jan
Apr

Jan
Jan
Apr
Jan
Jar
Jai
Ain

Ma
jai
AP
jai
Fe]
Fe]
Ja
An

* No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, April 8 to April 13, both
inclusive, Friday, April 14 (Good Friday) being a holiday,
compiled from official sales lists:

Stocks- Par.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

American Stores   34 34 200 30 Feb 35 Jan
Bell Tel Co of Pa pref_100
Bornot Inc 

108% 108%
  4%

109%
6

100
250

106%
4

Mar
Mar

11434
a

Jan
Apr

Budd (E G) Mfg Co__ •  1 1 100 34 Mar 1% Jan
Budd Wheel Co •  134 134 100 34 May 2 Jan
Cambria Iron 50 3334 34 110 33% Feb 3434 Jan
Camden Fire Insurance_ _5  9% 9% 100 9% Mar 11% Mar
Elec Storage Battery_ _100 27% 26% 27% 45 21% Feb 27% Apr
Fire Association 10 19 19 19 150 18 Max 21 Mar
Horn & Hard (NY) com_• 19% 19% 19% 100 17% Jan 2034 Jan
Insurance Co of N A. ..i0 29% 28% 2934 268 25 Mar 35% Jan
Lehigh Coal dr Navigat'n 6 6 6% 200 5% Mar 834 Jan
Lehigh Valley ao 10% 10 11 203 8% Feb 14% Jan

Mitten 13k Sec Corp pt 25 34 34 34 100 34 Feb 1 Jan
Pennroad Corp v t e____• 1% 1% 1% 1,300 134 Mar 134 Jan
Pennsylvania RR 50 17 1634 17% 3,100 13% Jan 19% Jan
Penna Salt Mfg 50 29% 26% 27% 75 2534 Mar 31% Mar
Phila Elec of Pa $5 pref_.• 9734 96% 97% 160 9634 Apr 103% Jan
Phila. Elea Pow pref 25 2934 29% 29% 600 29 Mar 33 Jan
Phila Rapid Transit_ _50 1% 1% 100 134 Mar 234 Jan
7% preferred 60 3% 4% 150 3 Feb Jan

Phil & ltd Coal & Iron_ *  3 3 55 2% Feb 4% Jan
Philadelphia Traction_ __50  1634 17)4 350 15 Mar 2234 Jan

Scott Paper ear B 6% pf100  95 95 10 93 Jan 94 Feb
Ser A 7% preferred.100  104 104 13 99% Jan 104 Mar

Shreve El Dor Pipe Line 25 134 1% 1% 200 1 Jan 134 Apr
Tacony-Palmyra Bridge_ •  21% 21% 10 214 Feb 3034 Jan
Tonopah-Belmont Devel_l 34 34 1,800 Jan 34 Feb
Tonopah Mining 1  Its Ili 900 Jan 34 Mar

Stocks (Concluded) Par.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Union Traction 50 5% 5% 400 3% Mar 12% Jan
United Gas Impt corn___* 15% 1434 1634 11,585 14 Mar 20% Jan

Preferred * 89% 8934 90 172 87 Mar 9934 Jan
Victory Insurance Co_ _ _10 3% 3% 334 200 334 Feb 4 Apr
Westmoreland Inc • 5 5% 125 5 Feb 534 Mar
Westmoreland Coal "  434 4% 100 4 Mar 5 Jan

Bonds-
Elea & Peoples tr ctfs 48 '45  18% 19% $6,000 15 Apr 21% Feb
New Orleans Pub Serv-
Income 6s 1949 

Penn Cent L & P 4340_1977  
30
66

30
6734

1,000
5,000

30
6234

Apr
Apr

4 Feb802 
Jan

Phila Elea (Pa) 1st at 45 '66 9934 99% 99% 1,000 9934 Jan 101 Feb
1st as 1966  106 106% 4,000 103% Mar 11034 Feb

Standard Gas & Elea 6s '51  33 33 1,000 33 Apr 47 Feb

• No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, April 8 to April 13, both in-

clusive, Friday, April 14 (Good Friday) being a holiday,
compiled from official sales lists:

Stocks- Par.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Arundel Corp * 1034 1034 1034 3,157 9% Apr 17 Jan
At! Coast Line (Conn)__50 1536 1535 26 1334 Apr 19 Jan
Black & Decker com • 2% 134 2% 150 1 Feb 2% Apr
ChesarPot Tel of Balt pf100 112% 112% 114% 21 112 Mar 116% Feb
Comml Credit Corp pi B25 1834 1834 20 1834 Mat 20 Feb
634 % 1st preferred_ _100 70 70 70 30 70 Mar 75 Feb
7% preferred 1834 1834 1834 35 1836 Mar 2034 Feb

Consol Gas, E L & Power.* 46 43 46 866 43 Apr 65 Jan
6% preferred ser D....100  10334 10334 10 10334 Apr 11034 Feb
5% preferred 100 92 92 9634 65 92 Apr 102 Jan

Eastern Rolling Mill • 194 1% 100 134 Feb 2 Jan
Emerson Brom Seltzer A w i 1534 16 160 1534 Apr 2434 Jan
Fidel & Guar Fire Corp_ _10  5 53.4 164 434 Mar 6% Jan
Fidelity & Deposit 50 21 17 21 67 15 Mar 34 Jan

Houston 011 preferred 2% 234 20 234 Mar 3% Jan
Mfrs Finance 1st pref....-25  7 7 48 7 Mar 9% Feb
Maryland Casualty Co__ 234 13.4 234 2,045 134 Mar 334 Jan
March & Miners Transp__* 20 20 20 531 1936 Jan 21 mar
Mort Bond & Title w 1_ __ _  1% 13.4 111 1 Jan 134 Apr
Mt Vern-Woodb Mills pfd_  11 11 46 934 Mar 11 Jan
New Amsterdam Cas Ins__ 8 8 8% 693 7 Apr 1736 Jan
Northern Central 64 64 135 64 Apr 71 Jan
Penna Water & Power_ _ .• 46 42 46 345 40 Apr 60 Jan
U S Fidelity & Guar new 10 3 234 334 2,554 1% Mar 4 Jan

Bonds-
Baltimore City Issues-
45 Dock Loan 1961 91 91 91 $300 91 Apr 91 Apr
4s sewerage impt _ _1961 92 92 9236 13,700 92 Apr 10234 Feb
4s Water Loan 1958 9134 9134 9134 1,000 9134 Apr 102 Feb
4s School House_ __ _1961  92 92 4,300 92 Apr 92 Apr
4s second school loan1948 91 91 91 600 91 Apr 10234 Jan
4s second school loan1947  93 93 200 93 Apr 93 Apr
55 Water Loan 1934 100 100 500 100 Apr 100 Apr

Bait Trac No Bait div 5s42  13 13 1,000 13 Apr 13 Apr
Fairm & Clarks Trac 5s_ __  50 50 1,000 50 Apr 50 Apr
Georgia & Ala Consol 5s___  634 634 10,000 636 Apr 634 Apr
Macon Dublin & Sav 53 '47  1634 1636 8,000 1634 Apr 1634 API
Norfolk & South'n 55_1961  334 334 5,000 334 Apr 334 Apr
Wash Balt & Annan 53 1941  234 334 10,000 234 Feb 334 Apr
United Porto Rican 6345-- 534 534 1,000 534 Apr 534 Apr
United Ry Sr El fund 5s '36  2 2 500 2 Jan 3 Jan

1st 6s 1949  9 934 3,000 9 Apr 1334 Jar

• No par value.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, April 8 to April 13, both

inclusive, Friday, April 14 (Good Friday) being a holiday

compiled from official sales lists:

Stocks- Par.

Thurs.
Last
Sate
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Ark Nat Gas Corp prat _10  
Armstrong Co • 
Blaw-Knox Co • 
Columbia Gas & Elea_ •  
Devonian Oil • 7
Fire Association 10  
Follansbee Bros pref......100  
Fort Pittsburgh Brewing.l.
Independent Brewing_ 50  

Preferred 50 
Koppers G & Coke pref 100 45
Lone Star Gas •
Mesta Machine 5 834
Pittsburgh Brewing 50  

Preferred 50  
Pittsburgh Coal Co peat 100 20
Pittsburgh Plate Glass_25  
Pitts Screw & Bolt Corp..  
United Engine & Fdy____*  
Westinghouse Air Brake.._* 1734
Westinghse Elec & Mfg_50 2834
Western Public Serv v t c-* 534

Un 1 sted -
Copperweld Steel Co  •
General Motors Corp_ ..10
Gulf 011 Corp 25
Lone Star Gas 6% Pref-100
Pennsylvania RR 50
Standard Oil (N  25
United States Steel...._ _100

Bonds-
Independent Brew 6s_1955

1436

17%
28%
3334

234 2%
534
634 8%
9% 12
7 7
19 19
13% 1334
2% 2%
234 234

2;445 482%
535 6%
8% 9
6% 634
1620% 7210

1334 13%
2% 2%
10 1034
16% 17%
26% 28%
5 534

5 5
12% 14%
31% 32%
65 66
16 1734
27 2834
2934 33%

44 45

100
120
631
247
96
100
50

4,147
245
96
270

3,168
360
125
475
50
110
410
136

1,341
442
838

• 87
1,360
1,025

57
377
362
633

66,000

2% Feb
4% Feb
4 Feb
9% Mar
7 Apr
19 Apr
10 Mar
1% Jan
134 Mar
2 Mar
45 Ma
5 Mar
7 Feb
5 Jan
10 Mar
1634 Jan
13 Mar
1% Feb
10 Feb
12% Jan
1934 Feb
434 Mar

5 Apr
97-4 Feb
26% Jan
55 Apr
13% Feb
23 Mar
233.4 Feb

35 Mar

3 Jan
6 Mar
834 Mar
17% Mar
7% Jan
19 Apr
20 Jan
2% Max
3% Mar
4% Mar
65 Jan
7% Jan
9% Mar
10 Mar
19% Mar
20 Apr
15% Mar
2% Mar
12 Jan
17% Apr
31% Jan
6 Mar

6 Jan
14% Jan
32% Apr
72 Feb
19% Mar
31% Jan
33% mar

45% Mar

• No par value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, April 8 to April 13, both in-
clusive, Friday, April 14 (Good Friday), being a holiday,
compiled from official sales lists: •

Stocks- Par.

Thurs.
Last
Sale

Price

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Aetna Rubber corn 
Cleve Elec III 6% pref _100
Cleve Railway Ws dep _100

100
1 1

9934 100
2934 30

115
266
20

34 Jan
9554 mar
2934 Apr

1 Jan
110 Jan
43% Feb
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Stocks (Concluded) Par.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
far
Week.
Shares

Range Since Jan. 1.

Low. High.

Dow Chemical corn • 3634 3734 160 30 Jan 3734 Apr
Elea Contr & Mfg com_ •  11 11 20 10 Feb 12 Jan
Firestone T & R 6% pf_100 47% 47% 10 47% Apr 6234 Jan
Foote-Burt corn • 634 6 654 400 6 Apr Jan
Gen Tire dt Rubber cona..25  30 30 15 25 Apr 30 Apr
Goodyear T dr Rubb com_• 1834 16% 1834 708 1035 Feb 1834 Apr

Interlake Steamship corn.. 15% 15% 1534 so 14 Feb 16 Jan
Kelley Island L & Tr corn.* 634 6% 73.4 252 Apr 10 Jan
Mohawk Rubber corn_ _• 1 1 1 100 1 Mar 135 Jan
National Tile corn • 134 111 105 1 Jan 134 Jan
Ohio Brass B • 634 614 45 5% Jan 7 Feb
Richman Brothers corn. ...°  23 24 452 23 Mar 32 Jan
Seiberling Rubber corn_ _ _• 134 134 134 355 1 Mar 234 Feb
Sherwin-Williams AA p1100 75 75 75 85 70 Mar 81 Jan

• No par value.

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchange, April 8 to April 13, both
inclusive, Friday, April 14 (Good Friday), being a holiday,
compiled from official sales lists:

Stocks- Par.

Thurs.
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Amer Laundry Mach_ _20  8 834
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10 Mar

Amer Rolling Mill com_ _25 9 934 1034 Jan
Champ Coated let pf -100 69 69 69 Apr
Churngold Corp *  234 434 434 Apr
Cba Gas & Elec pref _ _ _100  77 78 93 Jan
C N & C Lt & Trac corn 100  85 85 85 Apr
Gin Street Ry 50 6 634 8 Feb
On & Sub Bell Tel 50  5934 60 64 Mar
Cin Union Stock Yards_ •  19 19 19 Apr
City Ice & Fuel*12 12 12 Jan
Crosley Radio A 3 " 3 3 Jan

Dow Drug corn • 134 134 4 Jan
Eagle-richer Lead 20  234 234 334 Jan
Formica Insulation • 5 5 8 Jan
Gibson Art corn • 7 7 11 Jan
Hobart Mfg •  1034 1035 1234 Jan
Kroger common • 1934 22 22 Apr
Procter & Gamble new. •  2634 2834 2934 Jan
8% pref 100  150 150 158 Mar
5% pref 100  98 98 10334 Jan

Pure 0116% pref 100  22 22 48 Jan
United Milk Crate A. _ _•  14 14 14 Apr
IT 0 1,111.1,1nce ('55* in 15 15 13 Jan

• No par value.

St. Louis Stock Exchange.-Record of transactions at
St. Louis Stock Exchange, April 8 to April 13, both in-
clusive, Friday, April 14 (Good Friday), being a holiday,
compiled from official sales lists:

Stocks- Par.

JRU14.

Last
Sale

Price,

Week's Range
of Prices.

Low. High.

LIL,10.1

for
Week.

Shares.

Range Since Jan. 1.

Low. High.

A 8 Aloe Co pref 100  35 35 29 35 Apr 35 Apr
Brown Shoe corn " 3034 30 3034 115 29 Apr 33 Feb
Chicago Ry Equip com_25  1 1 20 1 Apr 1 Apr
Curtis Mfg corn 5  434 434 40 434 Apr 534 Feb
Elder Mfg A 100  20 20 50 20 Apr 20 Apr
Globe-Democrat pref. _100  105 105 6 105 Apr 10736 Feb
International Shoe coin. _ • 2834 2814 29 177 26 Mar 2934 Mar
MeQuay-Norris corn •  25 25 30 2434 Mar 27 Mar
Mo Portland Cem Corn. .25 554 534 554 20 434 Feb 634 Jan
National Candy corn • 634 634 50 534 Mar 734 Mar
Riee-Stix Dry Goods corn • 334 334 100 3 Feb 334 Apr
Southw Bell Tel pref__100  11034 11134 65 10934 Apr 117 Jan
Wagner Electric COM- ._15  5 5 6 454 Mar 6 Mar

• No par value.

San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange, April 8 to 13, both
inclusive, Friday, April 14 (Good Friday) being a holiday,
compiled from official sales lists:

Stocks- Par.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Anglo-Calif Nati Bk of S F.  12.34 1334 1,555 1234 Mar 20 Jan
Assoc Ins Fund 34 34 150 % Apr 134 Jan
Bank of Calif N A 120 125 40 101 Feb 15234 Jan
Bond & Share Co Ltd 2 2 2 500 134 Feb 234 Mar
Byron Jackson Co 134 134 134 492 1 Mar 134 Jan
Calamba Sugar corn 934 934 200 8 Mar 914 Apr
7% preferred  1334 1334 1334 75 11 Mar 1351 Apr

Calif Packing Corp 13 1234 1334 10,551 834 Mar 1334 Apr
Calif West Sts Life Ins cap_  13 1534 418 13 Apr 3134 Jan
Caterpillar Tractor 934 8 10 25,786 534 Feb 10 Apr
Coast Cos G dr E 6% 1st pt. 6534 6534 66 35 6534 Apr 79 Jan
Cons Chem Indus A 1434 15 520 11 Mar 15 Feb
Crocker First Natl Bank ...... 185 185 20 185 Apr 215 Feb
Crown Zelierbach v t c ______ 1% 134 337 1 Feb 154 Mar

Preferred A 834 8 834 140 714 Mar 914 Feb
Preferred B 8 731 8 160 7 Mar 934 Jan

Firemans Fund Insurance. 3634 36.34 3831 443 3434 Mar 44 Jan
First Natl Corp of Ptld_ __ _ 1114 1134 113.4 40 11 Jan 1234 Mar
Food Mach Corp com 7 634 7 613 534 Jan 8 Mar
Galland Marc Laundry _ _ . _  2734 2734 15 2634 Mar 2734 Feb
Honolulu 011 Cot p Ltd_ _ __  851 834 335 834 Feb 834 Mar
Honolulu Plantation 3034 30 3034 105 30 Apr 32 Mar
Jantzen Knitting M Ills_  ______ 2 2 100 2 Apr 3 Jan
L A Gas & Elec Corp pf__ _ _ 8634 86 8634 129 8434 Apr 9834 Jan
Leslie Calif Salt Co 13 13 150 1134 Feb 14 Feb
Magnavox Co Ltd 54 14 34 4,344 34 Mar 51 Mar
No Amer Inv corn 2 2 79 2 Feb 334 Feb
534% pref 734 734 10 734 Apr 12 Jan

North Amer Oil Cons 4 334 4 475 334 Apr 554 Jan

Stocks (Concluded) Par.

Thurs.
Last
Sate

Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Oliver United Filters B _ 1 1 231 14 Feb 1% Jan
Pacific G & E corn 2034 22% 5,924 20% Apr 31 Jan
6% Ist pref 22% 2234 22% 3,866 21% Mar 25% Jan534% preferred 20% 20% 370 19% Mar 2334 Jan

Pac Lighting Corp corn. _ 2934 2614 29% 2,018 25% Mar 43 Jan
6% preferred 83 80 83 510 80 Apr 9334 Jan

Pac Pub Serv non-vot corn.  31 % 167 34 Mar 34 Jan
Non-voting prof 234 2% 307 2 Apr 4% Jan

Pan Tel dr Tel corn 7034 69% 7034 146 67 Apr 81% Jan
6% preferred   103 10434 50 102 Apr 110 Jan

Paraffine Cos corn 13% 12% 13% 1,405 834 Feb 14 Mar
Pig'n Whistle pref 51 % % 100 34 Feb 1 Jan
Ry Equip & Rlty 1st pref.. 334 4 90 334 Apr 6 Jan

Series2 2 2 100 13.4 Mar 3 Feb
Richfield 011 corn 34 34 150 54 Jan 34 Mar
8 J Lt & P 7% prior pref.  8234 8234 55 80 Mar 97 Jan
Shell Union 011 WM 5 434 5 1,743 4 Feb 534 Jan
Sherman Clay & Co pr pref  
Socony Vacuum Corp 

50
  6%

50
6%

20
260

50
634

Apr
Feb

61
y,

Mar
Jan

Southern Pacific Co 1534 13% 1534 1,292 1134 Feb 1934 Jan
Spring Valley Water Co_ _ 3% 3 3% 70 2% Apr 34 Jan
Standard 011 Co of Calif  2434 2334 2534 4,972 20 Feb 25% Jan
Telephone Inv Corp 22.% 22% 25 705 22% Apr 31 Feb
Tide Water Assoc Oil corn. 334 3% 334 465 3% Feb 3% Mar
6% preferred 27 28 256 24 Apr 4434 Jan

Transamerica Corp 4% 434 434 31,955 434 Mar 5% Jan
Union Oil Coot Calif 10% 9% 10% 5,658 934 Feb 1134 Jan
United Air 2214 2214 22% 1,670 17 Feb 28% Jan
Wells Fargo Bk dr Un Tr_ _ _ 165 174 146 165 Apr 21034 Jan
Western Pipe & Steel Co_  7 7 435 Feb 834 Jan

Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, April 8 to April 13,
both inclusive, Friday, April 14 (Good Friday) being a
holiday, compiled from official sales lists:

Stocks- Par.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Boisa Chia Oil A 10  2 3 100 134 Jan 3 Apr
Broadway Dept St Prat -100  37 37 50 35 Jan 45 Feb
California Bank 25  3234 3254 50 3234 Apr 38 Jan
California Packing Corp_ -• 1234 123.4 1334 50 
Cyrysler Corp * 1234 1234 1234 200 934 Mar 1634 Jan
Citizens Nati Bank 20 26 26 2634 350 26 Mar 38 Jan
Claude Neon Eleo Prod.." 6 6 6 200 6 Jan 714 Feb
Consolidated 011 634 634 014 200 5 Jan 634 Apr
Einsco Derrick&Equip Co •  234 234 100 234 Mar 3 Jan
Farmers & Dder Nati Bk100 266 267   265 Feb 301 JanGoodyr Tex Mills pref _100  63 63 150 6034 Feb 71 Jan
Goodyr Tire & Rub pref100  25 25 10 22 Mar 33 JanHancock Oil corn A • 434 414 434 300 334 Feb 6 Jan
Internati Re-insur. Corp 10 234 231 335 500 234 Apr 9 Jan
Los Aug Athletic Club_ _10  1 1 100 1 Apr 1 Apr
Los Ang Gas & Elea pref100  85 8634 199 85 Apr 98 Jan
Los Aug Investment Co_10 3 254 3 800 1 Jan 3 MarMortgage Guarantee Co100 9 9 9 24 8 Feb 9 Jan
Pacific Finance Corp com10  431 434 100 4 Mar 634 Jan

Preferred D 10  93.4 934 300 854 Mar 934 Mar
Pac Mutual Life Insur_10 2134 2034 2114 300 19 Mar 2934 Jan
Pacific Western 011 Corp. •  3 3 100 234 Mar 334 Feb
Repub Petroleum Co Ltd10  114 134 200 13.4 Feb 114 Jan
Richfield 011 Co pref___ _25  % 31 500 34 Jan 34 Jan
Sec First Nat Ilk of L A_25 33 3534 38 650 35 Mar 4534 Jan
So Calif Edison Ltd com.25 1934 1834 1934 1,500 1714 Apr 2734 Jan
7% preferred A 25 2334 2334 500 2274 Apr 2734 Feb
6% preferred B 25 2014 2034 2034 700 1934 Apr 2434 Jan
534% preferred C_ . _ _25 1834 1811 1834 2,000 1734 Apr 2234 Jan

Sou Cos Gas 6% pref _100  85 85 16 85 Apr 90 Feb
Southern Pacific Co. _ _100  1434 15 200 1134 Feb 1834 Jan
Standard Oil of Calif . __ -* 25 2334 25 1,500 20 Feb 2534 Jan
Taylor Milling Corp • 534 534 300 4 Jan 534 Apr
Title Ins dr Trust Co__ _ -25 2234 2234 2234 19 22 Mar 24 Feb
Transamerica Corp • 434 434 434 600 434 Apr 534 Jan
Union Oil of Calif 25 1034 934 1011 5,400 934 Feb 1154 Jan
• No par value.

New York Produce Exchange .Securities Market.-
Following is the record of transactions at the New York
Produce Exchange Securities, Market, April 8 to April 13,
both inclusive, Friday, April. 14 (Good Friday), being a
holiday, compiled from sales lists:

Thurs.
Last
Sale

Week's Range
of Prices.

Sales
for
Week.

Range Since Jan. 1.

Low. High.Stocks- Par.Price.Low. High. Shares.
Admiralty Alaska 1  060 060 1,500 080 Mar 190 Feb
Bagdad Copper 1 200 19e 20c 1,000 15c Jan 20e Feb
Bancamerica Blair 1  2% 2% 600 1% Mar 2% Apr
Columbia Baking 1 pr- 234 234 200 2)S Apr 234 Apr
Davison Chemical 50e 30o 50c 1,600 30o Apr 34 Mar
Fads Radio 1 2% 234 2% 3,400 2 Jan 3 Jan
Fremont Gold 1  1.25 1.30 600 1.00 Feb 1.30 Apr
Fuel 011 Motors 10 130 130 17c 8,800 10o Jan 280 Feb
General Electronics 1
Jenion & Hubbell •

354
11

33.4 334
535 534

10,000
1,000

2% Jan
5% Jan

334 Apr
6 Feb

Hooven Auto Type 1 254 2 234 900 1% Mar 234 Apr
Howey Gold   570 600 3,500 56o Mar 740 Feb
Independent Brewing pr _50  2% 2% 50 2% Apr 234 Apr
Intl Rustless Iron 1 210 200 230 4,700 10e Feb 35e Mar
Kildun Mining 1  1.00 1.10 2,100 1.00 Mar 1.95 Jan
Macassa Mines 1 280 27e 290 4,500 19e Jan 30e Feb
Paramount Publix 10 280 180 300 7,100 12o Ma 30e Apr
Petroleum Conversion_ _5  34 14 1,300 38c Apr 134 Feb
Railways new 1 1% 1 111 700 1 Jan 3% Jan
Shortwave dr Tele 1 16e 16e 16c 100 15c Apr 40c Jan
SIscoe Gold 1  1.55 1.55 100 1.01 Ma 1.55 Apr
Sullivan Gold 1  330 33e 2,000 33o Apr 33e Apr
United Cigar 1 090 08c 090 1,700 06e Feb 14e Feb
Van Sweringen • 12e 12c 120 100 12e Jan 120 Jan
Western Television • 36e 38e 500 25c Apr 34 Jan
A 1 434 4 4% 4,300 2 Jan 4% Apr

Willys-Overland 5 10e 09c 10c 4,700 06o Mar 13c Mar
Wing Aero 10 10e 100 120 4,000 100 Apr 1 Feb
Zenda Gold 1  12e 12e 500 09e Jan 23c Mar
* No par value.

New York Curb Exchange-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the

week beginning on Saturday last (April 8 1933) and ending the present Thursday, April 13,11933 (Friday, April 14 being
Good Friday, and a holiday on the Exchange). It is compiled entirely from the daily reports of the Curb Exchange itself,
and is intended to include every security, whether stock or bonds, in which any dealings occurred during the week covered:
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Week Ended Apr. 13.

Stocks- Par.

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Law. High.

Indus. & Miscellaneous.
Acro Supply class
Air Investors corn v t c_ __•
Convertible preferred_ _*

Allied Mills Inc •
Aluminum Co common...
6% preference ioo

Aluminum Ltd-
Common 
6% preferred 100

Amer Beverage Corp____6
American Book 100
Amer Cyanamid-
Class 11 non-vol •

Amer Dept Stores Corp_ •
Amer Equities corn 1
Amer Founders C,orp •
American Investors 1
Warrants 

Amer Laundry Machine_20
Arcturus Radio Tube_ _1
Armstrong Cork com____•
Assoc Elec Industries-
Amer dep refs 11

Assoc Rayon corn 
Atlas Plywood Corp 
Atlas Utilities Corp com_•
$3 preference A •
Warrants 

Axton Fisher Tob cl A__10

Babcock & Wilcox 100
Beneficial Indus Loan_ •
Bickford's Inc •
Blue Ridge Corp-
Common 
6% Opt cony pref

Brill Corp A •
Class 11 •

Brillo Nlanufacturing _  •
Bulova Watch Inc-
$3.50 cony preferred_ •

Burma Corporation-
Am dep rets for reg sbs_

-Butler Brothers new... 10

•

48
42%

334

6%

Carnation Co com •
Celanese Corp of America
7% lot partic pref._ 100
7% prior preferred_ __100

Cities Service common •
Preferred  •

Claude Neon Lights 1
Com'wealth Securities-
Cony preferred 100

C011901 Automatic Merch.•
Continental Shares Inc-
Cony preferred 100

Cooper-Besstnar corn... -s
Copeland Products •
Cord Corp 
Corroou & Reynolds •
Crocker Wheeler Eleo •
Crown Cork Internal A._
Deere& Company •
Dow Chemical •
Dublier Condenser Corp .1

Easy Wash Mach 11 •
Eisler Electric Corp •
Elan Power Assoc com I
Class A 1

Electric Shareholding-
Common  •
$6 cum pref with 

warr_- 
•

Fajardo Sugar 100
Fansteel Product 
F-E-D Corp •
First National Stores-
7 % 1st preferred__ _100

Fisk Rubber Co 
Preferred 

Flintkote Co class A 
Ford Motor Co Ltd-
Amer dep rein ord reg.£1

Ford Motor of Can ol A__•

100
•

534

2%

7%
36%
3

2%
23%

11 34

7

32%
59
234
11

534

2%

13%

Oarlock Packing  • 
General Aviation Corp_ •
Gen Elec Ltd Am dep rets •
Gen Theatres Equipment-
$3 cony preferred 

Olen Alden Coal •
Goldman Sachs TradIng_.1
Gold Seal Electrical 1
Gt Alt & Pao Tea-
Non-vol corn stock  •
7% let preferred.__ -100

happiness Candy Stores_ •
Heyden Chemical Corp_10
Ilorn & Ilardart •
Iluyler's of Delaware •
Hygrade Food Prod new. .5

Insurance Co of No Am. 10
International Products_ •
Interstate EQUICICEICOrP-I
$3 cum pretser A 50

Irving Air Chute new... _1
Koppers Gas & Coke Co-
6% preferred 100

Lercourt Realty pref •
Lehigh Coal& Navigation •
Lerner Stores Corp-
6 % % pref. ex-warr__100

Libby-McNeil & Libby_ 10
Louisiana Land & Explor_ •

Mapes Consol Mfg •
Mavis Bottling CIA 
Mead Johnson & Co corn..
Mergenthaler LinotyPe- •
Mesabi Iron •
Midland Royalty Corp-
$2 cony preferred •

Midland Steel l'rod-
$2 non-cum div she__ •

Nfinneapolls-Honey well reg
Preferred 100

Montgomery Ward & Co-
Class A •

National American •
National Aviation •
Natl Hellas Hess corn.... 1
National Bond A Share_  •
Nat Investors oommon__.1
Warrants 

Nat'l Rubber Machinery..
National Sugar Itefining-•
Nat Service common 1

72%

35%

2%
25
2

334
5%

ON

634
2

15334
120

8%
19%

3

29%

4%

45

5%

22

4934

5

56%

6
1%
25%
'N

1
31
134

44 Si
84 84
334 334
4234 49%
42% 42%

18 20
27 27
331 4%
40 40

5% 6%
.14 .11

254
• N
2 2%

9 • 9
51 31

55( IN

2% 254
54 N
1% 1%
6% 8
35 37
2% 3
36 40

36 36
9 11%
5 5

2 2%
23 24%
1 1
N

10% 113.4

13% 13%

1% 1%
2 2

7 7

30 3231
59 59
01% 2%
ION 1134
N 35

N Si
Ill III

135 155
%
5% IN
11

234 2%
2% 3%
114 1334
35% 37

34 1%

155 1%
• %
255 z3
2% :255

334 334
3554 37
3(1 36
1% 1%
4% 4%

109% 109%
1 2%
18% 25
1% 2

3 334
5 5%

434 5
3% 4%
6% 6%

Si 55
6% 6%
1% 2%
ere 34

140 154
118 120

54 54
834 8%
19 19%
1 1
3 354

27% 29%
3.4 N
34 N
9 10
Si 4%

45 46
3% 331
5% 6%

21 22
2 23.4
Si 34

21 23
34 'II

46% 49%
20 20

31 34

100
500
100
600

4,950
150

300
100

2,600
50

22,500
200
100

1,600
2,00
10
10
70
15

5 5

1% 134

5931 593i

55 5758

34 34
534 6
1% I%
23% 25%
155 2%

%
1 1
30 31%
1 1%

1.200
1,000
100

12,400
1,100
3,100

50

100
1,600
100

1.300
2,40
200
50

2,50

100

300
10

60

47
5

33,200
90

4,70

50
100

100
200
200

5,100
500
200
SOO

19,000
200

7,700

100
400
600
500

100
400
50
100
400

40
9.40
900
90

2,700
700

500
1,200
200

800
600

3,000
800

340
220
200
100
300
200
400

700
500
300
200
100

350
100
500

200
200

2,100

200
5.400
400
25
300

100

300

3

280

100
800

12.700
400

1,700
2,100
700

2,500
5,100

34 Feb
34 Jan
5% Mar
3 Apr
37% Feb
37 Mar

13 Mar
20 Feb
I% Mar
34 Mar

3% Feb
34 Jan
2% Jan
34 Apr
2 Apr
tie Mar
6% Feb
34 Feb

434 Mar

2% Apr
% Apr
1% Apr
5% Apr
33 Star
2% Feb
2534 Feb

25 Jan
9 Apr
5 Feb

1% Mar
21% Mar

34 Feb
3.4 Jan
6% Feb

13% Apr

1% Feb
1% Feb

5% Mar

27 Apr
51 Apr
z2 Feb
% Ma
% Apr

134 Jar
.Is JSfl

714 Apr
1 Ma
34 Ma

435 Feb
94 Nia

254 Feb
255 Jan
5% Mar
SO Mar

34 Jar

134 Jan
% Apr
255 Apr
234 Apr

2% Mar
35 34 Apr
22 Mar
1)4 Apr
3% Mar

108% Mar
% Apr

18 Jan
1% Feb

2% Feb
4% Feb

4 Ma
2% Jan
6% Jan

34 Feb
Apr

134 Apr
31 Jan

Fa Fe
118 Mar

3( Mar
% Apr

1731 Jan
1 Apr
2% Mar

25 Mar
34 Feb
34 Jan
9 Apr
44 Apr

45 Mar
z33.4 Apr
5% Apr

17 Feb
1% Feb
he Apr

21 Feb
34 Jan

38% Feb
20 Apr

34 Jan

5 Feb

1% Apr

59 Apr

4654 Feb

34 Apr
Apr

• Jan
z20 Feb
1 Fe
• Apr
pit Ma

22% Fel
.4 Ma

% Jan
54 Jan
8% Apr
4 Jan
54 Jan
524 Mar

20% Jan
30 Jan
5% Mar
40 Apr

63-4 Apr
711 Feb
3 Jan
134 Mar
3% Jan
34 Jan

10 Mar
34 Jan

554 Mar

3%

134
8%
88
355
55

36
12%
5

Jan
Feb
Apr
Jan
Feb
Jan
Jan

Apr
Jan
Feb

354 Mar
2931 Jan
1 Nlar
34 Apr

11% Apr

1331 Apr

1% Jan
234 Mar

7% Jan

43% Jan
60 Jan
355 Mar
1755 Jan

34 Jan

34 Jan
34 Jan

% Jan
1% Apr
2 Jan
715 Jan
I Mar
4% Jan
3% Jan
13% Apr
38 Mar
1% Apr

I% Feb
1% Jan
4 Mar
4 Mar

455 Mar
48 Jan
36% Apr
1% Feb
4% Apr

112 Jan
2% Mar
25 Apr
2 Apr

355 Jan
7 Jan

7% Jan
5 Jan
7% Mar

14 Jan
10 Jan
24 Star
.aa Mar

155 Jan
124 Jan

34 Jan
10 Jan
20 Jan
1 Apr

e331 Apr

35% Jan
54 Apr
% Mar

15% Jan
435 Apr

51 Feb
4 Jan
8 Jan

23% Jan
234 Mar

Jan

24 Feb
1% Apr

4934 Apr
20 Apr

34 Jan

6 Feb

2 Feb

68

61

34
834

25%
334
155

31%

Jan

Jan

Jan
Jan
Mar
Jan
Jan
Jan
Feb
Apr
Apr

Stocks (Concluded) Par.

Thurs.
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

National Union Radio_ __I
Newberry (J J) Co  •
New England Grain •
New York Shipbuilding-
Founders shares 1

Niagara Share of Md 0111.5
Niles-Ilernent-Pond 
Northam Warren Corp
Convertible preferred..

Northwestern Yeast_ 100
Novadel-Agene Corp._ _

011stocks Ltd 5
Pan-American Airways. 10
Parke, Davis & Co •
Parker Rust-Proof •
Pennroad Corp new v t 0_1
Phillip Morris Inc 10
Phoenix Securities-
Common 1
$3 cony pref ser A 10

Pilot Radio & Tube cl A  •
Pltney-Bowes Postage

Nieter •
Pittsburgh Plate Glass. .25
Prentice Hall Pt conv__ •
Prudential Investors •
Pub Utll Holding com-

Without warrants •
Warrants_
$3 cum preferred •

Railroad Shares Corp__ •
Rainbow Luminous cl A_ •
Reyburn Co Inc 10
Rossia International •

Safety Car Heat&Light 100
St Regis Paper com 10
7% preferred 100

Seaboard CHI Shares new 1
Securities Corp, General....'
Selberling Rubber •
Segal I.ock & Hardware_ _•
Selected Industries Inc-
Common 1
Allotment certificates_ _ _

Set on Leather Co •
Shenandoah Corp-
Common 1
6% cony pret 50

Sherwin Williams com 25
Silica Gel Corp v t o •
Smith(LC)&Corona Typ.•
Smith (A 0) Corp •
Spanish & General-
Amer dep rets 11

Standard Investing Corp-
55.50 cony preferred..'

Starrett Corporation •
6% pref with priv....50

Stutz Motor Car •
Sun Investing Co •
Swift & Co 25
Swift Internacional 15

Tastyeast Inc el A •
Technicolor Inc com •
Tobacco & Allied stocks •
Tobacco Products of Del_ 1
Tobacco Products Export •
Transcont Air Trans •
Trans Lux Pict Screen-
Common 1

Tri-Continental warrants_ _
Tung-Sol Lamp Wks_  •

Union Amer Investing_ _ •
United Carr Fastener_ •
United Founders new.... _- -I
United Shoe Mach com_25
U S & Internat'l Secur_ _ _ •
Common •
1st pref with warrants_ •

United Stores Corp v t c_ •
S Foil class 11 1

US Playing Card corn. .10
Utility Equities common.'

Priority stock 

Van Camp Pack cum- •
Preferred ioo

Walgreen common •
Williams (II C) & Co •
Woolworth (V W) Ltd-
Amer dep rcts for ord she

Youngstown Sheet & Tube
594% preferred 100

Public Ut It les -
A labama Power $7 pref. _ •
Am Cities l'ow & Lt-
Cony class A 25
New class B 1

Amer & Foreign Pow wan.
Amer Gas Ac Elea com. ...•
Preferred •

Amer L & Tr corn 25
Am Superpower Corp corn'

1st preferred •
Preferred •

Assoc Ga.; & Eiec Com  •
Class A •
Warrants 

11%

534
3%

39

31%
15
28
134

Ti'

55

3

435

34

154

3.4

2934
234

2
1%
34

134
35

134
12%

134
32

11
51

11%
1754

Brazilian Tr L & P ord •
Buff Meg & East Pow_.25
S5 1st preferred •

Cables & Wireless Ltd-
Am dep lets A ord shs £1

Cent States Elea new com I
Warrants

Cities Service 1. & L $6 pf •
Cleve Elec Ilium com..•
Columbia Gas & Elec-
Cony 5% Prof 100

Commonwealth Edlson_100
Common & Southern Corp_

Warrants 
Consol GE LAP Ball com •

Duke Power Co 10
East Gas & Fuel Assoc •
East States Pow com B •
Elec Bond & Share com__5
$5 cumul preferred_...'
$8 preferred •

Electric Pwr & Lt 2d pt A •
Option warrants 

Empire Gas & Fuel-
prefermi 100

751. preferred 100

355

34

4

1
2

12%

94
3851

13%

21%
77
14
3%
554
18

134

55 55
10 10
11 34 1131

5% 6
3% 3%
5 5

30 30
120 12234
3734 39

17%

34
1%

934

77
751

34
44%

13 34
23%
26

2%

73'

3)4

134

2
N

11
2

38

4
30
1434
2554
I%
134

*Is
934

234
13%
12%
3%

4
31%
15%
728%
154
13.4

93-4
3'

3
14
12%
455

Si Si

1%
% 34
51 34
Si %
Si 94

24%
234
15

29)4

15
34 %
2 2
1% 1%
Si Si

134
3055
134

1%
35

1% 2
1234 12%
18 18

1%
23%

ill

7%

1055
134
10%
17

3-1
134
33%

751
3.4

11%
1%
1134
1754

55 Si
255 3%
25 25

5i Si
Si 94

434

1%
1%
2

12%
2
13-4

3831

19 19
51 51
2% 234

133.4 143-4
I% 13-4
25 25.4

31 .11
'IS.i1

13% 13%
4 4

13% 1355

25 25

38% 3854

27 27
33-4 3%
2% 3%
18 22
73% 80
133-4 714
2% 3%
55 56%
15% 1634
1% 13.4
13-4 13-4
Ito

6% 6%
173.4 1734
75 77

1%
.111

2054

2

9%
2134

70 78
751 563€

34,
433-4 48%

38% 40
454 4%
1% 2
11% 1455
23 25%
25% 28
535 6%
255 2%

6 654
73-4 73.4

100
100
300

2,100
600
100

100
30
300

400
900

3,400
250

3,500
100

300
100

4,200

700
200
100

1,500

600
100

2,700
100
400
200

1,000

600
2,600

10
400
100
100
600

80
55
300

1,700
100
5
100
100

5,10

10

5
100
500

1,200
300

12,600
1,200

200
1.300
200
200

1.500
1,500

300
2,900
100

70
900

21,100
175

100
100
100
100
75
100
100

1,900
200
300
100

2,100

60

20

34 Jan
10 Apr
10 Feb

1%
3
5

2831
105
34%

100
1,20
1,600

20,100
1,300
1,200

22,800
1,000
500
20

5,000
40

400
400
300

400
6,300
600
50

1,100

775
3,300

6,100
2,500

75
300
500

85,600
600

5,100
250

1,300

7'
200

3
20
12%
20 34
134
1%

ON
Int

2
13
12
3

Ito
153

134
34
31
Si
3i

16%
135
1255

55
2
1%
55

34
26%
155

Jan
Apr
Apr

Jan
Jan
Feb

Feb
Feb
Mar
Mar
Mar
Feb

Mar
Feb
Apr

Feb
Feb
Feb
Fe

Feb
Jan
Mar
Feb
Mar
Api
Mar

Feb
Mar
Mar
Apr
Apr
Apr
Jan

Feb
Mar
Apr

1% Feb
12 Feb
12% Mar

34 Feb
1 Feb
1131 Feb

114 Jan

34 Jan
13 Jan
11% Apr

6% Apr
7 Jan
6% Feb

32 Star
123 Feb
45% Jan

4 Apr
3155 Apr
19% Feb
x34 Feb
155 Mar
255 Jan

35 Mar
10% Jan
2 Mar

634 Feb
Apr

55 Feb
8% Fe
1% Fe
7 Feb
12% Feb

;7
Star
Feb2

22 Jan

4i4 
Jan

254 aaa nn2n

155 Mar
% Apr

134 Jan

11 Mar
1% Feb
34 Apr

3034 Mar

Ns Jan
1794y, fjaarb

2% Apr

81% Apr
Mar

25 Apr

55 Jan
94 Jan

11% Fe
4 Mar

1135 Jan

25 Apr

3834 Apr

25% Feb
3 Feb
2% Apr
17% Mar
73% Apr
13 Feb
234 Ma
52 Apr
15 Apr
134 Ma
1 Apr

'" 

Jan

6 F 
16 AP
75 Apr

%Is Apr

203; 1% MarNAIrr

z6581 AprApr 

% Jan
4334 Apr

3834 Apr
4 Mar
134 Mar
10 Feb
22 34 Apr
25 45i 

Feb
13-4 Feb

6 Apr7
Apr

3% Jan
14 Jan
12% Apr
4% Mar

.11 Jan
34 Jan

434 Jan
34 Jan
34 Jan

1 Jan
34 Jan

2954 Apr
334 Jan
24 Jan

34 Apr
5 Feb
2 Jan
% Jan

I% Mar
47 Jan
1% Mar

334 Mar
15 Jan
18 Apr

54 Jan
154 Apr

3354 Apr

34 Nfar

814 Feb
34 Apr
Ihe Jan

174 Jan
2 Feb
11% Mar
1736 Star

35
4
30

15

Si
5%

1%

2

1434
2%
1%
38 34

23

14%

41

34
31

14
43.4

13%

25

Mar
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Apr

Jan
Jan
Mar
Feb

Jan
Jan
Jan
Mar
Apr
Mar
Jan

Mar
Jan
Jan
Feb

Mar

Apr

65% Jan

30% Feb
5% Jan
5% Jan
3334 Jan
91% Jan
19% Jan
534 Jan
69 Jan
3334 Jan
2% Jan
2% Jan
34 Jan

8% Jan
22% Jan
92% Jan

"'Is Jan
3 Mar
34 Apr

16 Jan
3254 Jan

98 Jan
82% Jan

,r• Jan
65 Jan

59 Feb
634 Feb
3 Jan
21'% Jan
4134 Jan
4354 Jan
12 Jan
455 Jan

10 Jan
14 Jan
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2584 Financial Chronicle April 15 1933

Public Utilities
(Concluded) Par.

Thurs.
Last
Sale
Pries.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Mace Jan. 1.

Low. High.

European Magri() Corti
Class A 10
Option warrants 

General Gas & Elec Corp-
$6 cony pref series B___•

Georgia Pow $6 Prof •
IillnoisP& L $6 pref •
Internat Hydro-Elec-
$3.50 cony preferred _  *

Internati Utility-
CiassB 1

Interstate Pow $7 pref_ _ _•
Italian Superpower A •
Long Island Ltg-
Common •

Marconi Wire! T of Can.
Memphis Nat Gas new...5
Middle West UM cora- •
Montreal Lt lit & P coin.*
Mountain States T & T.100
National P & L $6 pref •
New England Pow Assn-
% Preferred 100

N Y Telep 633% pref 100
Niagara Find Pow-
Common 15
Class A opt warrant-r,

Nor Amer Lt & Pow corn 30
Nor States Pow corn A_100

Pacific, 0 & E 8% 1st pf 25
Pa Water Jr Power Co-- •
Puget Sound P & L-
$5 preferred 
$6 preferred •

Ry& Lt Secur coin •
Shawinigan Was & Pow..'
Sou Calif Edison-
7% preferred series A_25

pref tier B 25
5 % % preferred C 

So'West Bell Telep-
7 % preferred 100

Standard P L com •
Preferred 100

Tampa Electric Co •
Union Gas of Canada_ •
United El Serv Am Shs_
United Gas Corp corn newl
Pref non-voting •
Option warrants 

United It & Pow corn
$6 cony 1st pref •

U S Elec Pow with warr •
Util Pow & Lt corn •
ClasaBvtc 

Former Standard 011
Subsidiaries-

Buckeye Pipe Line 50
Chesebrough Mfg 25
Humble Oil & Ref 25
Imperial 011 (Can) 00110.-•

Registered 
Indiana Pipe Line 10
National Transit 
New York Transit  5

2%

5
4831
21

11

1
6%
1

4
'33

46

1031

2233
44

11%

831

2331
2035

1%
18%

2%
1233

34

2%

47%
7
7
331

South Penn 011 25
Southern Pipe Line 10
SolVest Pa Pipe Line_ _ _50
Standard Oil (Indlana).-25
Standard Oil (Hy) 10
Standard 011 (Neb) 25
Standard Oil (Ohio) corn 25

Other Oil Stocks-
Amer Maracaibo Co 1
Arkansas Nat Gas corn....'
Common class A •
Preferred 100

Atlantic Lobos 011 pref.. 50
Carib Synd cats 25e
Columbia Oil & Gas vto._•
Cceden 011 Co--
Common •

Creole Petroleum Corp...*
Crown Cent Petrol corn..'
Gulf MCorp of Penna-25 3034
International Petroleum.' 1033
Kirby Petroluem •  

Lion 011 Refining •  
Lone Star Gas Corp
Mexico Ohio Oil Co 
Middle States Petrol-

Class A v t o •
Class B vt

Mountain & Gulf OU Co-1 
Mountain Producers___10 3
National Fuel Gas • 1134
New Bradford Oil Co__-25 111
Pure 011 Co 6% pref_ _100 2334
Salt Creek Consol 011_10
Salt Creek Prod Assn. ..i0
Southland Royalty Co  5
Sunray 011  5
Taxon 011 & Land Co. •

Mining-
Bunker Hill & Suillvan__10

Voting trust ctfs 10 17
Comstock Tun& Drain Col
Congo' Copper Mines. ..5
Copper Range Co •
Cron C01:4401 0 M 1
_Cu& Mexican Mining-50c
Hecht Mining Co 25
Hollinger Consol G M-_-5
Hud Bay Mln &
Kerr Lake Mines 4
Lake Shore Mine; Ltd..!
New Jersey 

Zino_- 
- ... 25

Newmont Mining Corp_ 10
NY & Honduras Rosario10
Nipissing Mines  6

Ohio Copper Co 1
Pacific Tin spec stk 
Pioneer Gold Mines Ltd....1
Premier Gold Mining_
ROM Antelope COpper____
St Anthony Gold MInes_l
Shattuck Denn Mining-  5
Sliver King Coalition_ 5
So Amer Gold & Plat_ -.5
Standard Silver Lead_ _1
TeCk-Hughes Mines 1
United Verde Extension 500
Utah Apex Mining 5
Wooden Copper MinIng 1
Wright-Hargreaves Ltd..•

19%
1031
11

133
131
2%
134

34

3%

6
233

31

4%

714

114

3
33

333

2811
3433
21%
13
133

34

631

10
34

33
1

1

211

354

2% 2%
he 714

3
4811
21

5
5033
2231

11 11

631
1

1%
6%
1

11 11
% 1
4 431
13 hi

21% 22
soy, 8133
39% 4631

3133 3333
11111 11234

9% 1013
35 54
2 2
27 28

21%
44

15
11%
635
8%

22%
2033
1833

2214
45

1731
1134
6%
9

2334
20%
18%

113 113
5 5
1734 2034
21 21
1% 2
I% 1%
133 1%
18% 19

31 33
2% 2%
834 12%
34 34
H 1
2% 2%

27 27
78 78
4434 4731
633 731
634 7
334 331
5% 535
331 311
1234 1213
2% 231
2513 2534
18% 1933
10 10%
11 11
1533 17

114
1%
1%
2%

4'4
1%
134
213

131 134
35 34
33 31

2 213
2% 4
35 34

3035 32%
931 11
% 11

131,
533
2%

131
634
233

;5 4
36 34
2% 3%
11 12
1 131
22 2334

33
4%

34
6%

413

7
31

15 17
17 17

31 714
31 Tie
1% 134
h. 33
% 3.4
2% 3%
61.3 7
313 333
31 31

28% 3034
3033 34%
1833 2234
12% 13
134 1%

'a 33
4% 434
533 631
7is 33

911 10

1
% 

1
33

3% 331
13 1
% 34
334
233
34

3%

3%
2%
34

4%

200
800

100
150
350

100

1,300
50
200

200
3,900
400

1,100
200
30
800

130
75

5,400
1,000
100
400

1,300
500

150
10
50
900

600
2,100
1,600

50
200
400
200
200
200

6,000
600
800

4,200
2,400
2,000
3,400
300

100
50

1,700
16,400

700
100
100
100
200
100
50

29,500
1,800
100
500

300
100

2,000
500
100

1,500
2,100

200
31,200

200
7,100
26,700

200

100
5,200
100

1,100
400
800

1,400
1,700
1,900

70
100

1,200
100
100
300

250
25

2,500
1,700
200

1,800
4,000
900

5,400
3,800
200

8,000
4,600
13,900

300
1,100

3,900
200

28,600
8,100
1,000
100
100
300
30

4,70
8,400
2,200
100

1.200
14,900

234 Mar
114 Jan

3 Apr
48% Apr
20 Mar

11 Apr

% Feb
513 Mar
54 Feb

10% Apr
1116 Apr
2% Feb
34 Jan

21% Apr
80% Apr
34 Apr

2634 Apr
111% Apr

8% Mar
'If Apr
2 Apr

z26 Mar

21% !Jar
39 Apr

15 Apr
8 Mar
6% Apr
8 Feb

22% Apr
1913 Mar
1734 Mar

113
433
16
1933
111
1%
1%
13

31
2
831

2
31

25
71
40
6%
633
313
513
3
11
234

2433
17
8%
11
15%

"14
134
al
2
34
31

1,4

234

24
%

5833
Si

131
4%
2

36
3-1

234
10

34
22
g

30,

6%

Apr
Feb
Apr
Apr
Apr
Apr
Feb
Feb
Feb
Mar
Apr
Mar
Apr
Mar

Jan
Apr
Mar
Mar
Apr
Feb
Apr
Apr
Feb
Apr
Mar
Mar
Mar
Apr
Mar

Mar
Feb
Mar
Feb
Feb
Feb
Jan

Feb
Apr
Feb
Mar
Feb
Jan

Apr
Apr
Feb

Jan
Jan
Jan
Jan
Feb
Jan
Apr
Feb
Feb
Feb
Jan
Apr

1433 Jan
15 Apr

34 Mar
% Apr
1% Feb
hi Jan
31 Jan

231 Feb
5% Jan
233 Jan
31 Jan

2534 Mar
2633 Mar
1134 Mar
7% Feb
1 Jan

III Jan
3 Jan
3% Jan
714 Apr

734 Mar
744 Jan
% Feb
233 Jan
33 Mar
714 Feb
3% Feb
133 Mar
33 Jan
s Jan

3% Jan

3 Jan
hi Jan

11 Jan
7033 Jan
34% Jan

1954 Jan

1% Mar
11 Jan
1% Jan

1231 Mar
134 Jan
4% Mar
31 Jan

2434 Feb
96 Jan
69 Jan

48% Jan
116% Jan

Jan
Jan

533 Jan
40 Jan

25% Jan
60 Mar

16%
elhe

25%
17%
933
11%

27
24%
213

116%
533
36
2631
3

rl 34
214
29

54
4%
1914
1%
111
8

Jan
Jan
Jan
Jan

Jan
Feb
Jan

Feb
Jan
Jan
Feb
Jan
Mar
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb

27 Jan
90 Jan
4731 Apr
8% Jan
714 Jan
4 Feb
733 Jan
3% Feb
1214 Apr
3% Jan
33 Jan
22% Jan
11% Mar
1431 Jan
21 Jan

34
154
2
3%
1%

13.4

233
4
31

3244
11
1

25(
754
2%

34

34

11U
131

4033
14
4%
4
33
8

Jan
Mar
Jan
Jan
Apr
Apr
Jan

Mar
Apr
Feb
Apr
Apr
Mar

Jan
Jan
Apr

Jan
Apr
Apr
Jan
Jan
Apr
Feb
Jan
Jan
Jan
Jan
Jan

18 Mar
17 Apr

11 Jan

2%4 
Jan

3H% Mmaarr
Ti, Mar

7 Feb
334 Apr

34
'is 
4 MFearb

3433 Apr
22% Apr
13 Apr
134 Jan

434 
"1 • Marmr

6% Apr
7711 Jan

10% Apr
% Jan
131 Jan
3 Apr
13.4 Feb
,44 MarFe4

Feb
2% Apr
13 Mar

4 i1 Fj ae nb

Bonds-

Thurs.
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jac 1.

Low. High.

Alabama Power Co-
Ist & ref 58 1946
1st & ref 53 1951
1st & ref 5s 1956
let & ref 58 1968
1st & ref 434. 1967

Aluminum Co s f deb 5a '52
Aluminum Ltd deb 58.1948
Amer & Continental 581943
Am El Pow Corp deb 13s '57
Amer (I & El deb 58-2028
Am Gas & Pow deb 65_1939
Secured deb 53 1953

Am Pow & Lt deb 6s.2016
Am Radiat deb 4348_ .1947
Am Roll M111 deb 5s-1948
434% notes-- _Nov 1933

Appalachian El Pr 58_1956
Appalachian Gas 613_1945
68 series B 1945

Appalachian Pow 53 A 1941
Arkansas Pr & Lb 5s- 1956
Associated Elec 4338.-1953
Associated Gas & El Co--
Cony deb 53513 1030
Cony deb 43343 1948
Cony deb 4338 1949
Cony deb 5s 1950
Deb 5s 1968
Cony deb 533s 1977

Assoc Rayon 55 1950
Ammo Telep Co 5s_  1965
Assoc T & T deb 5348 A '55
Assoc Talon Util 5148-1944
6% notes 1933

Atlas Plywood 535s_ _1943

Baldwin Loco Wks 5338 '33
Ctfs of deposit 

Bait & Ohio 58 ser F..1996
Bell Telep of Canada-

1st M 53 series A...1955
1st M 5s aeries B__ _1957
lat M 5s ser C 1960

Birmingham Gas 55_  1959
Blackstone Val G & E 55'39
Boston Consol Gas 58_1947
Broad River Pwr 58A.1954
Buffalo Gen Eleo 58-1939
58 series A 1956

Canada Nor Power 513_1953
Canadian Nat By 78..1935
Canadian Pao By 6s-1942
Capita I Admints 58_...1953
With warrants 

7233

62
82%
5633

al235
7634
14
13
38%
89
39
4954
80
6
5

6933
27%

1533
14

4412 31
1533
1534
19

21%
a7
1534
3134

37

89

45

102

103

r7233

Carolina Pr & Lt
Caterpillar Tractor 58_1935
Cedar Rapids M & P5* '53
Cent Ariz Lt & Pow 58 '60
Central III Pub Service-
5s series E 1956
let & ref 413s ser F_1967
58 series G 1968
4338 series H 1981

Cent Ohio L & P 53...1950
Cent Power Ss ser D.-1957
Cent Pow & Lt 1st 58.1956  
Cent Pub Fiery 5145._ _ 1949
With warrants 
Without warrants 

Cent States Elec 58_1948
Deb 5338 Sept 16 1954
With warrants 

Cent States P & L 5335 '53

ChM Dist Eleo Gen 4345 '70
Deb 5333 1935  

Chicago Junction Rya Ar
Union Stock Yds 55_1940  

Chic Pneu Tool 534a_.'42  
Chic Rys 58 Otis 1927  
Cincinnati St Ry 530-1952  
Cities Service 55 1966
Cony deb 5s 1950

Cities Service Gas 5138 '42
Cities Serv Gas Pipe L '43
Cities Serv P & L 6344 1952
533s 1949

Cleve Elea lB 1st 56-1939
55 series A 1954
5s series B 1961

Commerz und Privat
Bank 513s 1937

Commonwealth Edison-
lat M 5s series A....1953
lab M 58 series B__ _1954
1st 434s series C. _ .1956
1st M 433s series D.1957
4148 series E 1960
1st M 4s series F.. 1981
5335 series G 1962

Com'wealth Subsid 533a '48
Community Pr & Lt 581957
Connecticut Light & Power
534 series Es 1954
4358 series C 1956
53 series D 1982

Conn River Pow 58 A 1952

Como! G, E L & P434* '35
Canso! Gas El Lt & P (Bait)
4 %a series G 1969
1st ref a f 4s 1981

Conant Gas (Bait City)
541 1939

Consol Gas UM Co -
lst & coll 68 ser A 1943
Deb 6335 with warr 1943

Consumers Pow 434s._1958
Ist & ref 53 1938

Cont'l Gas & El 58._1958
Continental 011 5%8-.1937
Continental Sees 58_ _1942
Crane Co 58_ Aug 1 1940
Crucible Steel deb 58_1940
Cuban Telephone 75941941
Cuban Tobacco 58 _1944
Cudahy Pack deb 53381937
Sinking fund 5s_ ...1948

Cumber'd Co P&L 434856
Dallas Pow & Lt 6s.__1949
Dayton Pow & Lt 58._1941
Denver Gas & Elec 58_1949
Derby Gas & Eleo 58_1946
Det City Gas 68 ser A 1947
58 1st series B 1950

Detroit Intl Bridge-
634s Aug 1 1952

Dixie Gulf Gas 6335 1937-
With warrants 

Duke Power 4345 1967

5831
9234
8734
79

58
52%
54
50
5331
5333

213

3134

a3134
25

64

2634
a2633
4534
56%
27%
27%
10394
1043,4

4934

97
97
91
8733
89
8033
10013
65
40

10034

94%

102

9433

a2934

9311
102
4434
933'

32

90%

74
103
10134
9911

80%
70

70%

87% 8734
7233 7331
7233 7233
6633 n69
6134 62
81% 84
5614 57
64 65

(112% 14
7331 77
14 15
13 1431
35 3811
89 91
35% 41
48 50
79 82
6 8

8
9733 9733
6733 71
2634 28%

13 1534
14 1434
1231 1431
1333 15%
13% 1534
19 2031
35 3611
76 76
20 2331
634 7
16 2111
30 3133

55 55
5031 5031
36 3734

8831 90
87 8933
8733 88%
45 46
101 101
102 10235
29 2935
103 10334
103% 10333
61% 6111
100 10034
72 72%

67
57
91
87
77$1

56
51
52
50
53%
49
4234

2%
233

a2933

67
5834
92%
88
79

62
55
58%
51
54
53%
48

2%
233
31%

28% 32
24 2531

64 67
75 7533

96 96%
30 30%
50 50
5131 5134
25 26%
025% 2835
4433 4511
55% 5733
25 28
2533 27%
10333 104
103% 10431
104 104

4731 53

97 9931
9633 n99
91 93
8713 8854
8831 90
79 81
100 10131
6331 66
40 41

10634 10634
10034 100%
10331 104
93% 95

10013 102

3,000
5,000
1,000
2,000
27,000
72,000
37,000
4,000
36,000
100,000
11,000
21,000
102,000
3,000
90,000
27,000
47,000
18,000
19,000
3,000
35,000
136,000

51,000
9,000

254,000
171,000
154,000
6,000
10,000
3,000
39,000
87,000
9,000
17,000

103 10311
9333 94%

104 104

1,000
1,000

187,000

35,000
19,000
7,000
3,000
1,000

13,000
8,000
15,000
7,000
1,000
8,000
2,700

1,000
3.000
6.000
9,000
5,000

8,000
78,000
40,000
2,000
2,000
17,000

113,000

6,000
4,000
73,000

113,000
52,000

2933 3034
04 433
92% 94
101% 10234
4134 4534
92% 9433
51 51
65% 66
30 32
55% 58
40 40
89 90%
99% 100
74 75
103 10334
101 102
9933 99%
65% 66
8033 8113
69% 7034

3 334

70 73
90 90

42,000
10,000

2,000
5,000
1,000
1,000

37,000
554,000
35,000
51,000
175,000
86,000
49,000
37,000
3,000

15.5,000

43,000
39,000
13,000
7,000
17,000
88,000
92,000
48,000
33,000

3,00
2.000
16,000
35,000

27,000

3,000
65,000

3,000

53,000
10,000
52,000
61,000
192,000
70,000
2,000

26,000
39,000
4,000
1,000

24,000
3,000
3.000
7,000

118,000
8,000
4,000
11,000
17,000

4,000

14,000
5,000

8733 Apr 10034 Jan
7234 Apr 97 Jan
7233 Apr 95 Jan
6334 Apr 8931 Jan
59 Apr 8134 Jan
80 Apr 99 Jan
4733 Mar 61 Jan
64 Apr 7234 Feb
513 Apr 26 Jan
72 Apr 92 Jan
13 Apr 29 Jan
13 Apr 2533 Jan
3213 Apr 6434 Jan
89 Apr 97 Jan
33 Apr 55 Jan
45 Apr 7031 Jan
78y.i Apr 9731 Jan
434 Jan 8 Mar
431 Jan 8 Mar
94 Apr 105 Feb
6631 Apr 9034 Jan
2514 Apr 4734 Jan

13 Mar 28 Jan
1233 Mar 27 Jan
1134 Mar 2634 Jan
1334 Mar 28 Jan
13 Mar 27 Jan
16 Mar 3534 Jan
35 Mar 52 Jan
75 Mar 8934 Jan
15 Feb 2633 Jan
5 Mar 2434 Jan
15 Mar 5354 Jan
27 Mar 41 Jan

50 Apr 8611 Jan
4833 Apr 5031 Apr
32 Feb 43 Feb

87 Feb 10033 Jan
8533 Apr 100 Jan
87 Mar 10033 Jan
40 Feb 5734 Jan
101 Apr 10333 Mar
10134 Mar 105 Jan
2734 Apr 4834 Jan
101 Feb 10734 Jan
9933 Mar 10633 Jan
59 Mar 6733 Jan
98 Apr 102 Jan
7034 Mar 9234 Jan

67 Apr 7733 Feb
54 Apr 7313 Jan
88 Mar 9733 Jan
8633 Mar 9833 Jan
7734 Apr 9336 Jan

56 Apr 7934 Jan
51 Apr 7313 Jan
52 Apr 78 Jan
60 Apr 73 Jan
5331 Apr 76 Jan
49 Apr 76 Jan
42 Apr 67 Jan

131 Jan Mar
34 Jan Mar

2711 Apr 48 Jan

28 Apr 47 Jan
2334 Apr 41 Jan

64 Apr8434 Jan
74 Apr 394 Jan

96 Jan 98 Jan
2334 Jan 3034 Apr
47 Mar 59 Jan
.5131 Apr 5733 Jan
2434 Mar 3634 Jan
2436 Mar sag Jan
42 Feb 58 Jan
54 Jan 74 Jan
25 Apr 41 Jan
2511 Apr 4131 Jan
10131 Mar 10633 Jan
10334 Mar 10834 Jan
102 Apr 110 Jan

4731 Apr 41834 Jan

93 Mar 10633 Jan
9311 Mar 10534 Jan
86 Apr 10234 Jan
85 Mar 10134 Jan
8454 Mar 101 Jan
79 Apr 3% Jan
9834 Mar 1069k Jan
6154 Apr 8631 Jan
3631 Apr 5234 .14.n

10234 Mar 11034 Jan
100 Mar 10534 Feb
9313 Apr 10734 Feb
9313 Apr 100 Jan

9933 Mar 10436 Feb

98 Apr 106 Jan
93 Apr 9931 Jan

10333 Mar 10854 Jan

21 Jan 3033 Apr
5433 Jan 534 Feb
92 Apr 10434 Jan
100 Mar 106 Jan
37 Apr 613.4 Jan
92 Mar 9831 Jan
50 Jan 54 Jan
sag mar 7054 Feb
25 Apr 5534 Jan
5533 Apr 73 Jan
40 Jan 40 Jan
87 Mar 9211 Jan
9933 Mar 10334 Feb
7231 Apr 9111 Feb
10134 Feb 108% Jan
9934 Mar 10634 Jan
99 mar 10231 Jail
6234 Apr 74% Jan
75 Mar 98% Jan
6934 Mar 91 Jan

3 Mar 414 Feb

70 Apr 87 Jan
8854 Apr 102 Jan
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Bonds (Continued)-

Thurs.
Last
Sale
Price.

Week's Range
or Prices.

Low. High.

Sates
for
Week.

Range Since Jan. 1.

Low. High.

East Utilities Invest-
55 with warrants...1954

Edison Elea ill (Boston)-
2-year 59 1934
5% notes 1935

Eleo Power & Light 58_2030
El Paso Electric 55_1950
651e series A w w- _ _ 1943

Empire Dist El 59_ 1952
Empire Oil & Ref 5515 1942
Ercole March! Elec Mfg-
651s with warr_ _ _ _1953

Erie Lighting 5s 1967
European Elea 6318-1965
Without warrants 

European Mtge Inv 78 C'67
Fairbanks Morse deb 5s.'42
Federal Water Sart, 5 319'54
Finland Residential Mtge
Banks 69 1961

Firestone Cot Mills 58.'48
Firestone Tire & Rub 59'42
Fisk Rubber 5 Hs_ _ _1931

Certificates of deposit.
& ctfs of dap 1941

Fla Power Corp 5346_1979
Florida Power & Lt 58 1954
Garlock Packing 68_ _1939

13%

100%
9951
2751

39
29%

a69

63

1931

48

79
48
46
54
50
5551

Gary El & Gas 5sser A 1934 3755
Gatineau Power 1st 581956 6331
Deb gold 6s June 15 1941 4734
Deb 68 series B.- .1941 46

General Bronze 6s_ _ _ A940 46
Gen Motors Accept Corp-
5% serial notes 1934  
5% serial notes.. _1935 102
5% serial notes. .1936  

Gen Pub Util 6316 A.1956 1731
634s 1933 2255

General Ref actories 58 1933 34
Gen W at Wks & El Ss 1943 4651

(Is series B 1944 1355
Certificates of deposit... 1331

Georgia Power ref 59..1967 7031
Georgia Pow & Lt 55..1978 41
Gestural deb 68 1953
Without warrants  434

Gillette Safety Razor 55 '40  
Glen Alden Coal 45_ -1965
Glidden Co 5315 1935
Gobel (Adolf) 6318... 1935
With warrants 

Godchaux Sugar 750_1941
Grand (F&W) Prop & '48

Certificates of deposit_ _

46

70

12,1 14%

100 10034
99% 100%
22% 29
65 69
40 40
3831 39%
284 3d54

a68% 969

Grand Trunk Ry 631s 1936 96
Great Nor Pow 58. - _ _1935  
Great Western Power 5s' 48  
Gulf 01101 Pa 55 1937 9634
59 1947 94

Gulf State- Ufa 59-1956 

Hauitensack Water 55_1977 94
56   1938 9831

Hall Printing 53-i8-1947 53
Hamburg El & Und 5316'38 4831
Hanna (M A) 65 1934  
Hood Rubber 10-Yr 5348'36  
79 1938  

Houston Gulf Gas-
1st 88 1943 3734
651s with warrants 1943  

Houb L & P lst 4316 E 1081 8334
1st & ref 4%5 ser D.1978 84

Hudson Bay M & S 58.1935  
Hungarian Ital Bk 7519 '63 41
117grade Food Products-
6u series A 1949  
68 series B 1949  

Idaho Power 59 1947  
Illinois Central RR 45034 39
Ill Nor Utilities 56- -1957  
III Power 5s A 1953 9951
III Pow & L 1st 89 ser A '53  

let it ref 5319 ser 13_1954 55341st & ref Ss ser C...1956 53
8 f deb 5 %ts. _ May 1957 4031

Indiana Electric Corp-
Os series A 1947  
634s series B 1953 65
SsseriesC 1951 52

Indiana & Mich Elea -
1st & ref 53 1955  
58 1957  

Indiana Service 56_ - _1963 1531
1st & ref 59 1950 16

Ind'polis P & L 58 ser A '67 8151
International Power See-

Secured 6 %seer C-1955 8531
76 series E  1957  
79 aeries F 1952 82

Internationa, Salt 55_ _1951  
International See 58_1947 46
Interstate Ir & Steel 5%8'46 24
Interstate Power 59- _1957 4451
Debenture 69 1952 25

Interstate Public Service-
55 series D 1956 5151
4515 series F 1958 48

Invest Co of Amer 56 1947
With warrants 

Iowa-Neb L & P 5s- - _ 1957 6654
5s series B 1961 6634

Iowa Pub Serv 58_ _ _1957 64
Isarco-llydro-Elect 78 1952 7431
Isotta Fraackini 7s.._ 1942

Without warrants 
Italian Superpower of Del
Debs tim without war '63

Jacksonville Gas 58. _1942
Jamaica Water Sup 5 %it 55
Jersey C P & L 4 Ss C ..'61
Jones & Lau'lln Steel 68 '39
Kansas Power & Light-
88 seriec A 1955
55 series B 1957

Kentucky Utilities on-
1st M 55 1961
650 series D 1948
5515 series F 1955
Si series I 1969

Koppers 0 & C deb 681947
Sink fund deb 5%8_1960

Laclede Gas 6 %a 1935
Laratan Gas Corp 63451935
Lehigh Pow Scour 85_2028
Leonard Teltz 731s. ..l946
Lexington Utilities 54_1952
Libby MoN & Libby 5m '42

3951

35%

83

90 93

63 63
25 2654
46 46%
19 19%

47%
75
78
48
41
46
46
50%
7251

48%
75%
7954
48
46
54
50
56
72%

3751 38
60% 63%
4554 4731
44 46%
343 47

33,000

87,000
213,000
224,000

5,000
2,000
20,000
142,000

8,000
2,000

1,000
6,000
2,000
17,000

21,000
2,000
13,000
4,00

126,000
159,00
77,000
154,000
2,000

101% 101%
101 102
10154n10234
16 18
22 22%
33 38
45 49
13% 14
13% 13%
69 72%
40% 43

43% 4651
96 98
4534 463(
79 80

65 70
804 80%

7 7
96 9855
93 93
99% 100
96 96%
92 94
55 55

59%

77

72
67%

59
49

93 94
97% 99
51% 53
4831 54
94% 94%
37 37%
4634 48

37 38
24 24
82% 85
8,4 a8434
81% 81%
4031 41

42 42
40 40
91 91
33 a39
87 87
9934 9934
55% 59
51% 55%
4751 53
40 42%

59 60
65 68%
52 52%

86 86
95 99
1234 1531
14 16
77 83

84% 85%
92)4 93
81% 82
75 76
45 46
24 24
38% 45
24 26

51% 51%
46% 48%

65 65
65 68
66% 68
64 65
7434 75

7531 75%

38 41

31 3555
100 100
81% 83
102 102

844 8434
83% 84%

12,000
77,000
17,000
12,000
22,000

59 604
7254 7231
63 63
58% 5754
76 77
76% 78
5034 5334
72 72%

5,000
36,000
4,000
11,000
8,000
6,000
39,000
10,000
12,000
98,00
20,00

64% 67%
42 42
59 594
49 60

40,000
15,00
74,00
9,000

21,000
1,000

2,000
4,000
2,000
5.000
13,000
35,000
7,000

5,000
30,000
20,00
21,00
• 5,00
12,000
7,00

10,000
1,000

38,000
6,00
1,000
19,000

1,000
1,000
4,000
75,000
1,000
1,000

59,000
14,000
88,000
26,000

7,000
6,000
8,000

1,000
3,000
24,000
31,000
46,000

38,000
13,000
18,000
15,000
54.000
4,000

60,000
26,000

2,000
36,000

5,000
5,000
7,000
8,00
11,00

8,00

38,00

22,00
3,00

51,000
1,000

931 Feb

99% Mar
9951 Mar
21 Apr
85 Apr
40 Apr
37 Apr
20.1 Apr

66 Apr
90 Apr

60
25
46
19

38
68
71
37
36
40
44
48
70

3554
594
39
39
84351

1,000
6,000

Mar
Apr
Apr
Apr

Jan
Mar
Apr
Mar
Feb
Feb
Apr
Ma
Jan

Mar
Apr
Ma
Ma
Apr

1004 mar
99 Mar
100 Mar
12 Mar
17% Mar
22 Feb
3851 Mar
11 Mar
11 Feb
87% mar
4031 Apr

43% Apr
9551 Apr
4551 Apr
79 Apr

55 Apr
77 Feb

7 Apr
94 Apr
93 Apr
97 Feb
944 Mar
92 Mar
50 Apr

10,000
1,000

10,000
20,000
25,000
31.000
3,000
4,000
93,000
2,000
8,000
13,00

93 Feb
96 Mar
49 Mar
484 Apr
92 Jan
31% Mar
44 Feb

23 Jan

103% Jan
10351 Jan
4754 Jan
86% Jan
57% Jan
43% Jan
48 Jan

78% Feb
104 Jan

31% Mar
21% Mar
80 Mar
80 Apr
77 Mar
3531 Feb

41 Apr
40 Apr
90 Mar
33 Apr
85% Apr
99% Feb
55% Apr
51% Apr
4531 Apr
38 Apr

59 Apr
65 Apr
52 Apr

86 Apr
95 Apr
12% Apr
14 Apr
76 Apr

80 Mar
85 Mar
7951 Mar
7431 Mar
40 Mar
21 Apr
3831 Apr
20% Apr

5131 Apr
45 Apr
63 Mar
65 Mar
65 Apr
66% Apr
64 Apr
7251 Mar

63 Jan

38 Jan

70% Jan
36 Jan
5234 Jan
30 Jan

50 Mar
85% Jan
88 Jan
50 Apr
4731 Mar
58 Apr
6251 Jan
70 Jan
7231 Feb

72
r73
54%
5351
51

Jan
Jan
Jan
Jan
Jan

103 Feb
103% Jan
104 Feb
22 Jan
28 Jan
56 Jan
49 Apr
18 Feb
14 Mar
90% Jan
59 Jan

6931 Jan
102 Feb
58 Jan
86% Feb

70 Apr
87% Mar

104 Feb
100% Jan
101 Jan
1064 Jan
101% Feb
100% Jan
82 Jan

99 Feb
102% Feb
65 Feb
7231 Jan
95% Feb
40 Mar
48 Apr

304 Apr
99% Mar
804 Mar
101 Apr

83 AD
75 Mar

55 Mar
70 Apr
62% Mar
5451 Mar
7031 Mar
72 Mar
47 Mar
5834 Jan
56 Apr
42 Apr
59 Apr
4651 Mar

5154
374
96%
96%
85
41

ao
48
102%
.46%
100%
100%
77
72%
71
80,4

91
91
97834

99
105
30
3234
9534

Jan
Jan
Jan
Jan
Jan
Apr

Mar
Feb
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Jan

Feb
Jan
Jan

Jan
Jan
Jan
Jan
Jan

91 Feb
98 Jan
90 Jan
80% Jan
51% Jan
33 Jan
61 Jan
43% Jan

7851 Jan
72 Jan
75 Feb
75 Jan
84% Jan
8434 Jan
83% Jan
86% Feb

7851 Feb

67 Jan

51 Jan
102 Jan
96% Jan
103% Feb

95 Feb
89,1 Feb

75
93
804
74%
79%
82
64
7254
88%
68%
72%
67

Bonds (Continued)-

Thurs.
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Lone Star Gas 55 1942  
Los Angeles Gas & Else-

Os 1942  
5515 series F 1943  
5345 series I 1949  
55 1939  

Louisiana Pow dc Lt 58 1957 78
Louisville Gas & Elea-
6s series A 1937 101

Manitoba Power 5549_1951 2831
Mansfield Mining & Smelt
79 with warrants. 1941  

Mass Gas Co-
Sink fund deb 59__1955 7631
5518 1948 83

Mass Util Assoc 5s. _1949  
McCord Rad & Mfg 68 1943
With warrants 

Memphis Pow & Lt 5s1948 98
Metropolitan Edison-
48 series E 1971
55 series F 1962

Middle States Pet 6519 '45
Middle West Utl Elea-
& Ms of deposit_ _1932
55 ctfs of deposit_ _1933
55 Ws of deposit_ 1934
55 ctfs of deposit_ ..1935

Midland Val RR 5s...1943
Milwaukee Gas Lt 4518 '67
Minneap Gas Lt 4 319_1950
Minn P dr L 4315 1978

Mississippi Pow 58_1955 48
Miss Pow & Lt 5s....1957 
Missouri Pow & Lt 5345 '55
Miss River Pow 1st 59.1951
Missouri Public Bent 58 '47
Monon West Penn Pub ger

1st lien & ret 5%5 B 1953
Montana-flak Pow 51034
Montreal L H & P Con-

1st & ref 58 ser A _ _ _1951
58 series B 1970

Munson SS Line 6315.1937
With warrants 

Feb
Feb
Feb
Jan
Jan
Feb
Jan
Apr
Jan
Jan
Jan
Mar

63-i

61

5334
30

8834
8534

Narragansett Elsa 55 A '57
56 series B 1957

Nat Pow & Lt (35 A _ _ _2026
Deb Es series B... .2030

Nat Public Service 55 1978
Certificates of deposit.

National Tea 5s 1935
Nebraska Power 4349_1981
Neisner Bros Realty 61 '48
Nevada-Calif Elea 58_1956
NE Gas & El Assn 59_1947
Cony deb 58 1948
Cony deb 58 1960

New England Pow 59.1951
New Eng Pow Assn 59_194
Debenture 551s. _ ..1954

New On Pub Serv 434s '3
6s series A 194
NY & For'gn Inv 5355 194
With warrants 

NY Penna & Ohio 4519 '35
N Y P&L Corp lst 4 511) '67
NY State 0 &E 4519_1980
NY &Wthester Ltg49 2004

Niagara Falls Pow 68_1950 105
56 series A 1959 27

Nippon Elsa Pow 6 518 1953
No American Lt & Pow-
5% notes 1935
5% serial notes_ _1936
550 series A 1956

Nor Coot Utll 5%8_1948
Nor Ind G & E 

Os_- 
_ _1952

Northern Indiana PS-
1st & ref 58 ser C_ -1966
59 series D 1969
43-Is series E 1970

Nor Ohio Pow & Lt 5319'51
Nor Ohio Tr & Lt 5s..1950
No States Pr 534% notes.40
Refunding 4518_ _..1961

Northern Texas Uttl 781935
N'western Pub Serv 59 1957

Ohio Edison 1st 55- ...1960
Ohio Power 1st 5s B-1952

1st & ref 4318 ser D 1955
Ohio Public Service Co-

let & ref 58 aer D...1954
Okla Gas & Elea 56-.1950
Deb 68 Belles A... -1940

Okla Pow & Water 59_1948
Oswego Falls 69 1941

Pacific Gas & El Co-
1st assert& B 1941
1st & ref User C.-1952
55 series D 1965
1st & ref 450 E__ -.1957
lat & ref 4%5 F_ _ 1960

Pao Pow & Light Si...1955
Pacific Western 011 6516 '43

With warrants 
Palmer Corp of La 69_1938
Penn Cent L & P 431s 1977
5s 1979

Penn Electric 48 1971
Penn Ohio Ed-
Deb 5519 series B.-1959
65 ser A without warr t50

Penn-Ohio P dz L 5319 1954
Penn Power 55 1956
Penn Too & 1980
Penn Wat & Pow 5s_ _1940
Peoples Gas LC & Coke-
434% serial notes_ _1935
da series B 1981
88 series C 1957

PM% Electric Co 56-1966
Phil& Elsa Pow 5519_1972
Ph& Rap Transit 6s..1962
Ph& Suburban Counties-
Gas & E1eo4515-  1957
So 1955

Piedmont Hydro El Co-
lit Oz ref 034$ el A..1900

Piedmont 03 Nor KY 51 '54
Pittsburgh Coal 66- -1949
Pittsburgh Steel 69_1948
Pomerania Elea 89„..1953
Poor & Co Gs 1939

9931
9835
64
55

------

96
193(
534
43
42
43
101
45
48
4434
26

65

8834
7354

27
25
86,1

0434
90

72
83%
87
5834

83
95

9031 9034

103 103
99% 100
9931 993£
10131 10134
76% 78

100% 101

73%
73

3951

10635
102
9934
9334
92
51n

59%
8054
67
774
59,1

52

92
99

104

7331
95

106
10554

r9934

284 34

47 48

7351 76
82 84
80% 81

851 934
95 99

73 74
85 8736
3134 3134

3% 6%
6% 634
6 6
534 634
42 42
93 94%
73 75
60 63

45 48
58 61
80 80
100 10055
40 42

34

Sales
for
Week.

1,000

Range Since Jan. 1.

Low. High.

1,000
15,000
1,000
4,000
15,000

3,000

9,000

2,000

44,000
14,000
3,000

8,000
15,000

10,000
16,000
2,000

29,000
2,000
5,000
15,000
6,000
7,000
20,000
8,000

33,000
18,000
2,000
6,00
11,000

87 Jan

100 Mar
9851 Apr
99% Mar
10034 Mar
75 Apr ar

99 Mar

2834 Apr

47 Apr

734 Apr
80 Mar
80 Mar

51 5334 63,000
30 34 5,000

8731 8834 13-000
844 8534 18,000

10 1031 6,000

975/4 99 64,000
9734 9851 18,000
59 64 37,000
51 57 26,000

1334 15 26,000

9869 2997 34:00 0°00
1934 20 3,000
5234 54 23,000
3911 43 87,0004 

42% 30,000
a3936 44 56,000
101 10134 4,00
4331 453-4 78,00
47 4831 61,00

245 12,000

65 

442731 62;010

65 65 6,000
89 90 8,000
88 9035 119.000
7036 74 40.000
84 86 23,000

105 10531 5,000
101 101 6,000
4334 4654 13,000

74 74 6,000

263251 28791i 791:09811
2553 5275% 1184:0ogs

60 06 2.000
60 61 3.000
64 66 7,000
83 90 25,000
83 83 1,000
70 7234 4,000
8537: 854934 2184:000000
87 8734 4,000

7934 n85% 88,000
9434 9031 25,000
89 91 8,000

771. 73431 9:9993 7 12000
653-4 6736 9u7 9.00033 

30,000
37 37 1,000

106 106%
10136 10254
9834 99%
91 94
91 93
48 523,

59
8034
6534
7751
5951

60
80%
68
774
63

48 52
5534 5634
92 9334
98% 99
90 90
104 10451

9651 9751
71 75
94 9851

106 106
104% 10551
4731 4751

993-4 9954
9634 n9931

69
82
82
65
34
45

7031
62
82%
65
34
47

24.000
60,000
23,000
37,000
35,000
54,000

44,000
3.000
56,000
1,000

21,000

8,000
8,000
12,000
7,000
1,000

17,000

2,000
27,000
50,000

1,00
16,000
2,00

7,000
3,000

22,000
2.000
.2.000
1,000
5,000
18.000

8% Apr
98 Apr

71 Ma
81 Ma
274 Mar

351 Mar
351 Mar
351 Mar
434 Mar
37 Feb
93 Apr
7251 Apr
38 Apr

44 Apr
5551 Mar
80 Apr
98% Mar
40 Apr

48 Apr
30 Apr

84 Feb
82 Fe

8 Fe

98%
9651
50
41

1151
83%
9451
17
50
37
384
37%
99%
35%
40
40
2534

65
89
87
70
82

10151
98
354

Mar
Mar
Mar
Mar

Mar
Jan
Mar
Apr
Mar
Apr
Apr
Apr
Feb
Mar
Mar
Apr
Apr

Apr
Apr
Apr
Apr
Apr

Mar
Feb
Feb

64 Apr
0936 Apr
28514

Apr
23 Feb

62
6549 % AAp')rAprr

877002 Mar
805,7344 Aprr

75 Apr
943455  Apr

8 Mar734 
Apr

63 Mar
3355 Mar 

Apr

95 Feb

104% Feb
103 Feb
1064 Jan
106% Jan
943-1 Jan

10251 Jan

46 Jan

54 Feb

9454 Jan
99 Jan
884 Feb

134 Feb
103 Jan

88 Jan
9751 Feb
44% Jan

6 54 • Apr
63-4 Apr
034 Apr
634 Apr
4534 Jan
1024 Jan
90 Jan
81 Jan

7351 Jan
83 Jan
92% Feb
10554 Jan
65 Jan

76 Jan
48 Jan

96% Jan
953-4 Jan

11 Jan

103% Jan
el03 Jan
85 Jan
74 Jan

2334 Jan
90 Apr
101% Jan
263-4 Feb
6951 Jan
59% Jan
69 Jan

59% Jan
105 Feb
6251 Jan
6551 Jan
65 Jan
4954 Jan

7831 Mar
95 Jan
99 Jan
9151 Jan
9754 Jan

108% Jan
106 Jan
46% Apr

92 Feb
91 Jan
48 Jan
36% Jan
102% Feb

904 Feb
91 Feb
8551 Jan
103% Jan
10051 Jan
92 Jan
97% Jan
88 Mar
75 Jan

101 Mar
99 Mar
9541 Mar
87 Mar
86 Mar
48 Apr

57% Apr
7954 Apr
60 Apr
774 Apr
5954 Apr

48 Apr
55 Apr
90 Mar
96 Mar
90 Mar
100 Mar

9651 Apr
71 AD
91 Apr

10251 Mar
10151 Mar
4734 Apr

97% Apr
95,1 Mar

85 Jan
6951 Apr
82 Apr
6331 Feb
34 Apr
45 Apr

98 Jan
104% Jan
9951 Jan

89% Jan
91% Jan
7834 Jan
59% Jan
63 Feb

11234
108%
106,1
10134
101%
7151

67
88%
86%
90
7431

7551
82
103%
104
97%
108

10034
93%
106%

1104
108
604

104%
10451

76%
72%
89
70
59%
53

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Feb
Feb
Feb
Jan

Jan
Jan
Feb
Feb
Feb
Jan

Jan
Jan
Jan

Jan
Feb
Jan

Jan
Jan

Jan
.Feb
Jan
Jan
Jan
Feb
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Bonds (Continued)-

Thurs,
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
S

Range Since Jan. 1.

Bonds (Concluded)-

Thurs.
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
$

Range Since Jan. 1.
Low. High. Low. High.

Potomac Edison 5s E.1956
455s series F 1961  

Potomac Elec Pow 55_1936  
Power Corp (Can)4345B '59
Power Corp of NY-
55,5s 1947  
6555 ser A 1992

Procter & Gamble 43-45 '47
Prussian Elea deb 6s_ _1954
Pub Serv Newark Term-

Railway Co 5s 1955  
Pub Serv N H 455s B_1957  
Pub Serv of NJ pet ettS__
Pub Sep" of Nor Illinois-

1st A ref Ss 1956
5.5 series C 1966
455s series D 1978
1st & ref 455s ser E.1980  
1st & ref 450 ser F. 1981
6348 series G 1937
6568 series FI 1952

Pub Serv of Oklahoma-
bs series C 1961  
5s series D 1957  

Pub Serv Sub 534s A.1949
Puget Sound P dr L 5%5'49

1st & ref 58 ser C__ _1950
let A ref 43.4s ser D.1950

Quebec Power 55 1968  
Queens Boro G & E 41,15'58  
Republic Gas 68 June l5'45

Certificates of deposit__
Rochester Cent Pow Os '53
Rochester Sty A Lt 5s_1954  
Ruhr Gas Corp 634s-1953
Ruhr Housing 656s...1958  
Ryerson (J T) dr Sons 5843

Safe Harbor Wat Pr 4348'79
St Louis Gas & Coke (3s '47  
San Antonio l'ub Serv 5358  
San Joaquin Lt & Pow-
58 series D 1957  

Sauda Falls 5s A 1955  
Saxon Pub Works 65-_1937
Schulte Real Estate 68 1935

Without warrants 
Scripps (E U) deb 534s '43
Seattle Lighting 55_ _ _ 1949
Shawinigan W & P 43,4s '67
455s series B 1968
1st be series C 1970
151 450 series D.  1970

Sheffield Steel 55513_1948  
Sheridan Wyo Coal 58_1947  
Sou Carolina Pow Ss_ _1957
Southeast PA L (ia_ _ _2025

Without warrants 
Sou Calif Edison 5s___ 1951

Refunding Se 1952
Refunding 5s June 1 1954
Gen & ref 55 1939

SouCallfGaeCo 455s...1961  
55i s series 13 1952  

Sou Calif Gas Corp 5s.1937
Southern Gas 655s_ _1935  
Sou Indiana 0 & E-53-68'57  
Sou Indiana Ry 45_1951
Southern Natural Gas 6544
Unstamped 
Stamped 

Sou Public URI 5s____1943  

Southwest GA E 55 A.1957
5s series B 1957  

Sou'west L1 & Pow 55.1957  
Sou'west Nat Gas 65_ _1945  
Sou'west Pow & Lt 60_2022
Staley (A E) Mfg 65_1942
Stand Gas dr Elec6e--1935
Cony 68 1935
Debenture 6s 1951
DebentUre 69-Den 1 1966

Standard Investing--
55 without warr 1937  

Stand Pow & Lt 6s- - _1957
Stand Telep 5%e__ _1943
Stlnnes (Hugo) Corp
75 without warr Oct 1 '36

_7s without warr___ ig46
Sun 011 deb 534e 1939  
Sun Pipe Line 55 1940  
Super Power 01 111 4348_138  

let 435s 1970
1st mtge. 65 1061  

Swift &Co 1st me f 58.1944
5% notes 1940  

Syracuse 1.1 555e 1054  

Tennessee Elea Pow 5s1956  
Terni Hydro Eiec 53.i 1953
Texas Cities Gas 6e__1948  
Texas Elea Service 58_1960
Texan Gas Ut0 as____1945
Texas Power & Lt 58. 19511
Deb as 2022  
be 1937

Thermold Co 65 1934
With warrants 

Tide Water Power 56_1970  
Toledo Edison 5s 1082
Twin City Rap Tr 555e '52

Ulan Co deb as 1944
Union Amer Invest 5s_1948
With warrants 

Union Elec Lt dr Power-
454s 1957
5 series 11 1967  

tin Gulf Corp 544..July 150
Union Terminal 5s . ___1942  
United Elec (NJ) 43-.1949
Un'ted Elec Serv 7s....1956  
United Industrial 655s 1941

1st ils 1945
United Lt & Pew 65-.1975

151 5555_ ___ April 1 1959  
Deb g 0365 1974

Un Lt & Ry 5568 1952
Os series A 1952
65 sada_ A 1973  

U S Rubber-
3-y ear 6% notes-_-_1933
674% serial notes__- 1935  
6147 serial notes_ _1936
53.% serial notm-.1937
634% serial notes...1936
63% serial notes___1939
614% serial notes_ _1940

7534

3634

87
10135
4755

108

7034
67
64

63%
8934
85

51
5255
52
4751

14%
14
2655

47

82

9634

5156

734
63
30
53
5355
5834
5234

48

5534
9856
9834
9855
103

79

35

43

62

36
70
43
43
34
34

33
13

3736
32

64

100

77

7234
1634
75

94

9056
2454

20

9234

9834

99

42
4156
31

31

3856
6814

7056

34
34
32
33
30

7555
69
10234
3434

52
87
10034
44

10334
853'S
10734

6955
6656
04
65
6234
39%
85

60
50
51
50
4534
4434

74
90
14
14
2634
100
4034
3534
81

96%
755
68

86
10034
48

755
62
30
5114
5134
58
52
65
2934
48

5134
98
9834
9734
10155
85
9955
7634
9134
10055
35

  40
40
9255

60
6055
5134
32
3255
70
3755
a39
29
283.6

63
26%
13

3256
31
101
99
63
62
8055
98
8934
10255

70
743.4
48
6755
14
74
68
94

28
4634
87
24

20

  a72

9134
97
9834
87
9834
76
42
4155
2755
58
31

3655
64
2836

70
34
32
29
28
28
30

78
71
102%
3634

52
87
10134
49

10334
8555
108

74%
7054
68
68
68
94
8856

60
60
5234
5334
52
48

74
90
1434
1455
29
10056
4714
38
82

973.5
834
68

88
10054
52%

735
63
3034
54
5334
60
5355
65
33
50

5755
09
99
9855
103
85
9955
79
92
10015
35

n46
n46
9355

62
6015
53
3335
36
71
4355
433-5
3456
3434

63
33%
1534

3894
39
10155
9994
66
65%
8034
100
9156
10255

70
77
4834
7234
1634
7555
68
95

32
48
9056
25

2134

7216

9234
98
9994
87
9934
765-4
4535
4334
32
61
33

41
6835
3134

7155
37
35
34
33
33
30

0,000
6,000
3,000

36,000

2,000
1,000

32,000
46,000

1,000
2,000
7,000

61,000
39,000
26,000
51,000

207,000
221,000
25,000

2,000
9,000

22.000
45,000
26,000
47,000

2,000
1.000

19,000
9.000
8,000
5,000

118,000
6,000
2,000

23,000
19,000
15,000

1.000
6,000

43,000

3,000
8,000
15,000
86,000
32,000
42.000
35,000
1,000
9,000
5,000

153.000
48,000
8,000

32.000
10,000
5,000
5,000
6,000
4,000
2,000
12,000

82,000
11.000
4,000

20,000
1.000
2,000
8,000
19,000
5,000

65,000
78.000
78,000
98,000

1.000
153,000
23,000

78,000
56,000
5.000
7,000
16,000
12.000
2,000

31,000
15,000
3,000

1,000
50,000
2.000

42,000
17,000
75,000
1,000

11,000

17,000
3,000

67,000
15,000

20,000

4,000

20,000
9,000

43,000
3,000
29,000
12.000
42.000
27,000
39,000
11.000
2,000

70,000
12,000
19,000

33,000
3,000
10,000
8,000
17,000
20,000
7.000

75
69
10234
28

52
87
9814
44

100
85
103%

6934
6655
64
65
6234
z89
8351

60
59
49
47
4534
40

72
90
14
14
25
100
3934
3534
8034

9534
7
68

83
9736
48

734
5555
30
49
50
57
4855
65
23
48

4736
9555
96
96
101
84
9955
763-4
915,6
9935
35

39
3955
9155

60
.52
5155
26
32
693-4
35
35
2855
2834

63
26%
13

32
30
9955
96
62
82
80
9854
87
102

70
69
46
68
1134
71
68
94

2655
4655
8655
23

15

z7256

8855
94
97
8614
95
74
4154
4155
2755
5455
3054

3155
64
2534

70
2955
27
25
27
27
25

Apr
Apr
Apr
Apr

Apr
API'
Mar
Apr

Mar
Apr
Apr

Apr
Apr
Apr
Apr
Apr
Apr
Mar

Apr
Apr
Mar
Apr
Apr
Mar

Apr
Apr
Apr
Apr
Mar
Mar
Apr
Apr
Mar

Apr
Apr
Apr

Mar
Mar
Apr

Apr
Apr
Apr
Apr
Apr
Mar
Mar
Apr
Feb
Apr

Mar
Mar
Mar
Mar
Feb
Apr
Apr
Apr
Jan
Feb
Apr

Apr
Apr
Apr

Apr
Apr
Apr
Mar
Apr
Mar
Mar
Apr
Apr
Apr

Apr
Apr
Apr

Apr
Apr 
Mar
Jan
Apr
Apr
Mar
Apr
Mar
Apr

Apr
Jan
Feb
Apr
Feb
Apr
Apr
Apr

Apr
Apr
Apr
Feb

Jan

Mar

Mar
Mar
Mar
Feb
Mar
Mar
Apr
Apr
Apr
Mar
Apr

Apr
Apr
Apr

Mar
Feb
Feb
Apr
Feb
Feb
Feb

8934
8634
106%
46

60
9955
10555
70

10655
9534
119

100%
08
9054
9155
93
10734
100

7655
7755
8055
6755
66
63

85
100
1934
18%
48
108%
67
60%
85

102
1634
8314

98
105
6754

855
7235
50%
65
64
7051
65
7034
30
06

824
10534
10534
10534
108
95
103
8955
96
105%
45

49
49
102

8234
82
70
38
61
6135
6434
66
5354
5351

6834
595.i
3234
41

5696%

10254
100
84
8334
9355
10354

97
z10855

0551
8134

6790
2135
92
8254
104

43
69
9955
32

32

77

9934
104
103
92
103
834
611
68
53
7255
5355

57
80
4834

9134
44
42
38%
3955
3954
40

Jan
Jan
Feb
Jan

Jan
Feb
Feb
Jan

Jan
Feb
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Feb

Feb
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Feb
Feb
Jan
Feb
Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan

Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Mar

Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Ja,
Jan
Jan
Jan
Jan

Feb
Jan
Jan

Jan

Jan
Feb
Jan
Jan
Jan
Feb
Jan
Feb

Jan
Feb

""Jan
Jae
Jan
Jan
Jan

Jan
Jan
Jaz
Jan

Feb

J-r.

Jan
Jan
Feb
Feb
Jan

Fel'
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jai.

Jan
Jan
Jan
Jan
Jan
Jan
Jan

Utah Pow & Lt 434s.1944  
6s deb series A  • 2022

Vamma Wat Pow 53.4s '57
Van Camp Packing 65_1948  
Va Elec dr Power 58___1955  
Virginia Power Is... _1942  
Va Public Serv 534s A 1946

1st ref 5s ser B 1950
as 1946

VValdorf-Astoria Corp-
7s with warrants... 1954
Certificates of deposit...

Ward Baking Co 6s 1937
Wash Gas Light 5s I958
Wash Sty & Elec 4s..1951  
Wash Water Power Os. 1960  
West Penn Elec 5.5____2030  
West Penn Power 4s A 1961

West Texas UM 55 A_1057
Western Newspaper Union
Cony deb 65 1944  

Western united Gas & Elec
let 534e ser A 1955

Wheeling Electric 5s 1941  
Wisconsin Elec Pow 55 1954  
Wis-NIInn Lt dr I'ow .581944  
Yadkin River Pow 58_1941  
York Rys Co 55 1937  

Foreign Government
And Municipalities-

Agee Mtge Bk (Colombia)
75 1946
78 1947  

Baden external 7s ___ _1951  
Buenos Airea(Prov) 750'47
75 April 1952  

Cauca Valley 7.3 1948
Cent Bk of German State &
Prov Banks 65 B... 1951
13s series A 1952  

Danish 534s 1935  
5a 1o53  

Danzig Port & Waterways
634s July 1 1052 

German Cons Muffle 7s_'47
Secured 65 1947

Hanover (City) 7s 1939
Hanover (Prov) 1335s 1949  
Indus Mtge Ilk (Finland)-

1st mtge coil e I 78-1944

Maranhao is 1958  
Medellin 7s ser E 1951  
Mendoza 734s 1951
Mtge Bk of Bogota 78_1947
(Issue of May 1027)----  

Mtge Bk of Chile 6s__1931  
Mtge Bk of Denmark Ss '72  

I'arana (State) Brazil-7,, 195s
Rio de Janeiro 6548.-1959
Russian Govt-
63-s 

certificatea 1919

blis 1921
Saar Basin Counties 761935  
Santiago 75 1949  

4936
7434

65
6056
4355

355
91
8634

945i

38

76

23

2835

834

4934

40
36%
3655
5855

6334

21

73-s
10

255

57 57
4934 4916
7434 75
18 1954
95 96
96 96
65 65
6034 65
43 443,5

355 4
91 91
8434 8634
89 89
92 92
4455 45
9434 9435

3555 39

22 23

7334 77
9955 100
100 101
77 80
78 78
7934 7956

23 23
20 2154
33 34
27 2855
2414 2455
7 814

4955 5134
32 3434

6455 6555
6134 6234

40 42
34% 3955
35.55 40
57 5834
343-4 3554

6234 63%

856 855
12 12
2034 21

2434 2434
934 955
58% 6056

65.5 714
955 10

235 234
255 234

100 100
455 455

2,000
5,000
la,000
2,000
3,000
1,000
6,000
7,000
5,000

6,000
15,000
26.000
2,000

23,000
20,000
4,000

68,000

3,000

16,000
3,000
2,000
7,000
1,000
2,000

1,000
5,000
10,000
24.000
1,000

11,000

71,000
14,000

3,000
2,000

6,000
45,000
83,000
30,000
17.000

20,000

3,000
11,000
15,000

2,000
10,000
7,000

16,000
6,000

6,000
18,000
1,000
1,000

57 Apr
49 Mar
68 Jan
1034 Feb
9355 Mar
96 Apr
60 Mar
58 Apr
43 Apr

234 Feb
9034 Apr
78 Mar
85 Mar
8834 Apr
4456 Apr
9455 Mar

3535 Apr

z21 Feb

70 Feb
9955 Apr
97 Mar
77 Apr
78 Apr
78 Apr

1734 Apr
16 Mar
33 Apr
2555 Feb
10 Mar
7 Mar

4955 Apr
32 Apr

58 Mar
57 Jan

393.5 Mar
3455 Apr
3034 Mar
54 Jan
30 Mar

59 Mar

654 Jan
1035 Mar
17 Mar

185-4 Feb
934 Mar
5735 Apr

5 Jan
7 Jan

135 Mar
2 Mar
08 Mar
4 Mar

69 Feb
6255 Jan
75 Apr
23% Jan
101 Jan
103 Jan
77 Jan
7134 Jan
625i Jan

5% Jan
97 Jan
9455 Feb
91 Jan
10255 Jan
63 Jan
101 Jan

5455 Jan

30 Feb

8935 Feb
10434 Jan
103 Jan
91 Feb
89 i Jan
92 Jan

35 Mar
35 Mar
5756 Jan
35 Jan
30 Jan
1155 Jan

66 Jan
55 Jan

75 Jan
65 Jan

54 Jan
6254 Jan
6134 Jan
61 Mar
5434 Jan

73 Feb

1234 Jan
15 Jan
21 Apr

30 Feb
13 Jan
66 [Jan

955 F b
12 Jan

454 Jan
4 Jan

101 Feb
635 Jan

• No par value. a Deferred delivery. 0 o d Certificates of deposit. eons Con-
solidated. cum Cumulative. Cony Convertible. I See note below. en Mort-
gage. a Sold under the rule. r Sold for cash. v t 0 Voting trust certificates.
w 1 When Issued. w w With warrants. z Ex-dividend. x to Without warrants.
a See alphabetical list below for "Deferred delivery" sales affecting the range

for the year:

American Electric l'ower Gs, 1957, April 13, 81,000 at 12551
American Laundry Machinery, corn., March 16. 94 at 10.
American hfanufacturing. pref.. Feb. 7. 30 at 4334.
Arkansas Natural Gas, corn., class A. March 15, 400 at 54.
Associated Gas & Elec. 555e, 1938, registered Jan. 24, 85.000 at 2355/
Associated Gas & Elec. 55 1968, registered, Mar. 29, 81,000 at 13.
Arssociated Telephone, 81.50 preferred, Feb. 0. 100 at 1934.
Central States Electric Is 1948, April 7, 816,000 at 2755.
Cities Service, corn., April 13, 100 at 1%.
Consolidated Gas Utilities 6555, w. w. 1943. April 12, 81,000 at 4.
Creole Petroleum Corp., Feb. 6, 500 a13.
General Bronze Corp. 65, 1940, April 10, 87,000 at 43.
Illinois Power 5s 1933, Jan. 9, 813,000 at 1003.4.
Indiana Electric 58. series C, 1951. Feb. 1, 17,000 at 80.
International Petroleum, Feb. 2. 200 at 834.
Lercourt Realty Corp., pref. Apri 4, 100 at 234.
Niagara-Hudson Power class B option warrants March 21 100 at 194
Peoples Light dr Power be, 1979. Jan. 5. 51,000 at 155,
Public Service of Northern Illinois 63.65, ser. G. 1937, Apri 1, 51,000 4 8835
Reliance Management Sew. w. 1054. Mar. 27, 52,000 at 55.
Syracuse Lighting 555s, 1954, Feb. 1, 51,000 at 109%,
Union American Investment 58 w. w. 1948. April 12, $1,000 at 72.
Western Newspaper Union 13s, 1944. March 16, 81,000 at 21.

a See alphabetical list below for "Under the rule" sales affecting the range for
the year:
Chicago District Electric, 5558, 1953, Feb. 2, $7,000 at 9555.
Federal Sugar Refining 6s, 1933. Jan. 5.82.000 at 4.

General Vending 05, 1937, Jan. 20, 51.000 at 434.
Hygrade Food Products, new corn., NI arch 15,52 at 334.
Illinois Centra RR. 454e, 1934, Feb. 9, 51,000 at 48.
Narragansett Electric be, series B. 1957, Jan. 17. 51.000 at 104.
New York & Westchester I.tg 58 1954, Mar. 27, 55.000 at 10636,
Niagara Hudson Power class A option warrants. Jan. 12, 100 at 1.
Salmon River Power, 55, 1957, Feb. 14, 51,000 at 10935,
Southwestern Public Service 6s, A, 1945, Feb. 14, $1,000 at 70.
Tennessee Public Service 5.5. 1970. Jan. 13. 81.000 at 0534.
Van Sweringen Corp., 6s, w. w. 1933. March 16, 52,000 at 9.

CURRENT

-William E. Loeb, partner of

to membership in the National

-Shearson, Hammill & Co.
71 Broadway to 1-1 Wall Street.

NOTICES.

& Co.. has been admitted
Inc.

removal of their office from

L. F. Rothschild
'Metal Exchange,

announce the
New York.
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Quotations for Unlisted Securities-Thursday Apr. 13
Port of New York Authority Bonds.

Arthur Kill Bridges 4348
Bid Ask

Bayonne Bridge 911 series C
Bid

series A 1933-46 M&S 7.00 6.50 1938-53 J&J 3 85
Inland Terminal 434s ser D

Geo. Washington Bridge- 1936-60 M&S 7.00
48 series B 1936-50_ _ _J&D 600 5.50 Holland Tunnel 439s series E
439s sec B 1939-53__M&N 6.00 5.50 1933-60 M&S 92

U.S. Insular Bonds.

Ask

90

6.25

95

Philippine Government- Bid Ask
9s 1934 97 Honolulu 5s 
4s 1946 86 90 US Panama 3s June 1 1961_
434s Oct 1959 89 92 2s Aug 1 1936 
439s July 1952 89 92 28 Nov 1 1938 
5s April 1955 92 94 Govt of Puerto Rico-
5s Feb 1952 92 94 434s July 1958 
5345 Aug 1941 100 102 bs July 1948 

Hawaii 934s Oct 1956 4.40

Federal Land Bank Bonds.

Bid
4.80
10112
9914
9914

97

Ask
4.50
10212
9978
9978

4.70
100

Bid Ask Bid Ask
413 1957 optional 1937_M&N 82 83 4;9s 1942 opt 1932__M&N 87 88
48 1958 optional 1938_M&N 82 83 4398 1943 opt 1933__J&J 87 88
439s 1956 opt 1936____J&J 84 85 49(s 1953 opt 1933.___J&J 86 87
434s 1957 opt 1937___J&J 84 85 49(s 1955 opt 1935____J&J 86 87
439s 1958 opt 1938___M&N 84 85 439s 1956 opt 1936____J&J 86 87
bs 1941 optional 1931_M&N 9212 9312 459s 1953 opt 1933____J&J 87 88
939s 1933 opt 1932.....J&D 9934 10014 439s 1954 opt 1934_ _ _ 87 88

New York State Bonds.

Canal 6z Highway-
Bid Ask

World War Bonus-
Bid Ask

55 Jan & Mar 1933 to 1935 3.50 4398 April 1933 to 1939__ 3.50
58 Jan & Mar 1936 to 1946 3.80 49(s April 1940 to 1949_ 3.75
58 Jan & Mar 1946 to 1971 4.00 Institution Building-

48 Sept 1933 to 1940 3.50
Highway Imp 434s Sept '63 3.80 4s Sept 1941 to 1976 3.75
Canal Imp 4398 Jan 1964_ 3.80 Highway Improvement-
Can & Imp High J & M 1965 3.80 4s Mar & Sept 1958 to '57 3.75
Barge CT 434s Jan 1945___ 3.75 Canal Imp 4s J & J '60 to '67 3.75

Barge CT 48 Jan 1942 to '46 3.75

New York City Bonds.

a3s May 1935 
53345 May 1954 
a339s Nov 1954 
ais Nov 1955 & 1956 
a4s M & N 1957 to 1959._.
a4s May 1977 
a4s Oct 1980 
c4 Xo Feb 15 103310 1990_
a439s March 1960 
04398 Sept 1960 
a439s March 1962& 1964 _ _ _
a4398 April 1966 
a439s April 15 1972 
a Interchangeable.

Bid
89
7112
7112
71
73
73
73
6.50
76
78
78
78
78

Ask
91
7312
7312
73
76
76
76
5.50
79
80
80
80
80

a439s June 1974 
a939s Feb 15 1978 
a43.48 Jan 1977 
a43is Nov 15 1978
a439s March 1981 
a4340 M & N 1957
a4 Ms July 1967 
a439s Dec 15 1974
a4393 Dec 1 1979 

a6s Jan 25 1935 
a6s Jan 25 1936 
068 Jan 25 1937 

Bid
78
78
78
78
78
81
81
81
81

96
96
96

Ask
80
80
80
80
80
8312
8312
8312
8312

98
98
98

5Coupon. e Registered coupon (serial).
New York Bank Stocks.

• Less 2.

Par
Bank of Manhattan CO. .20
Bank of Yorktown 100
Bensonhurst Nail 100
Chase 20
Citizens Bank of Bklyn..100
City (National) 20
Comml Nat Bank & Tr.100
Fifth Avenue 100
First National of N Y__ _100
Flatbush National 100
Fort Greene 100
Grace National Bank .._ _100

Kingsboro Nat Bank__ _ _100

Bia
2014

16-
2138

-2554
129
1195
1155

40

Ask
21%
35
34
23%
95
2784
139
1245
1205
35
25
250

So

Par
Lafayette National 25

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 of) .100

Bid
512

25
13
212
5

2212

11
23
13

12
30

Ask
812

30
16
412
9
80
2412
3
14
26
18
4
40

Trust Companies.
Par

Bence Comm Itallana 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  50
Colonial Trust 100
Cont Bk &Trust 10
Corn Each Bk & Trust__ _20
County 25

Bid Ask
140
10 12
268 278
5612 5812

7
79 84

11912 12312
3314 3514
25 35
11 15
1358 14%
5324 55,4
2578 2778

Par
Empire 20
Fulton 100
Guaranty 100
Irving Trust 10

100Kings County

Manufacturers 20

New York 25
Title Guarantee & Trust_20
Trust Co of NA 100
Underwriters Trust 20
United States 100

Bid
17
230
270
15a4

1900

1338

7512
18•4

16-
1395

Ask
19

260
275
1754

2000

1423

7812
2014
70
40
1445

Guaranteed Railroad Stocks.
(Guarantor In Parenthesis.)

Dividend
Par in Dollars. Bid. ASk.

Alabama & Vicksburg (Ill Cent) 
Albany & Susquehanna (Delaware & Hudson)-100
Allegheny & Western (Buff Roch & Pitts) 
Beech Creek (New York Central) 50
Boston & Albany (New York Central) 100
Boston & Providence (New Haven) 100
Canada Southern (New York Central) 100
Cam Clinchtleld & Ohio (L & N A CL) 4% 100
Common 5% stamped 100

Chic Cleve Cine & St Louis pref (NY Cent) 100
Cleveland & Pittsburgh (Pennsylvania) .  50
Betterman stock 50

Delaware (Pennsylvania) 
Georgia RR & Banking (L & N, A C L) 100
Lackawanna RR of NJ (Del Lack & Weetern)-100
Michigan Central (New York Central) 100
Morris & Essex (Del Lack & Western) 50
New York Lackawanna & Western (D L & W)-100
Northern Central (Pennsylvania) 60
Old Colony (N Y N II & Hartford) 100
Oswego & Syracuse (Del Lack & Western) 60
Pittsburgh Bess & Lake Erie (U S Steel) 

Preferred 
Pittsburgh Fort Wayne & Chicago (Penn) 100

Preferred 100
Rensselaer & Saratoga (Delaware & Hudson) -100
St Louis Bridge hat pref (Terminal RR) 100
2nd preferred 

Tunnel RR St Louis (Terminal RR) 100
United New Jersey RR & Canal (Penna) 100
Valley (Delaware Lackawanna & Western)___100
Vicksburg Shreveport de Pacific (Ill Cent)

l'referred 
Warren 1111 of N J (Del Lack & Western)
West Jersey & Sea Shore (Penn) 

50

6.00
11.00
6.00
2.00
8.75
8.50
3.00
4.00
5.00
5.00
3.50
2.00
2.00
10.00
4.00
50.00
3.875
5.00
4.00
7.00
4.50
1.50
3.00
7.00
7.00
6.90
6.00
3.00
3.00
10.00
5.00
5.00
5.00
3.50
3.00

55
155
63
23
83
128
40
44
50
52
56
29
29
95
55
600
50
74
65
75
50
25
50
118
136
96
103
52
103
192
73
45
45
40
46

62
165
70
27
87
135
45
48
55
58
60
33
32
105
60
SOO
54
79
69
80
58
30
60
125
140
102
106
56
106
196
80
50
50
44
52

Public Utility Bonds.

Amer S P S 534s 1948.M&N
Atlanta G L 5s 1947 __J&D
Cen G & ES s 1933._ F&A

1st lien coil tr 53is '46J&0
1st lien coil tr 65 '46_M&S

Fed PS 1st 65 1997___J&D
Federated ULU 519s '57 M&S
Iii Wat Ser 1st 5s 1952_J&J
Iowa So Util he 1950.J&J
Louis Light lot 58 1953_A&O

Bid Ask
36 4012
9512
1612 20
3312 38
3812 4312
15,4 1812
3112 3612
6812 72
39 41
10214

Newp N & Ham 55
N Y Wat Ser 5s 1951.M&N
Oklahoma Gas 6s 1940_ _ _ _ _
Old Dorn Pow 5s_ May 15 '51
Parr Shoals P 5s 1952_ _A &O
Peoples L& P53(8 1941 J&J
Roanoke W W 58 1950_J&J
United Wat Gas 52E 58 1941
Western P S 5349 1960_ F&A
Wheeling Electric 5s 1941___

Bid Ask
7312 7812
6412 6712
58 61
58 61
40 _
29 3112
5912 64
81
48 52
99 101

Public Utility Stocks.

Par
Arizona Power pref._ _ _100
Assoc Gas & El orig pre__ •

Bid

2

Ask
30
312

$6.50 preferred 2 4
17 preferred • 2 3

Atlantic City Elec pref.• z83 87
Bangor Hydro-El 7% p1_100 99 102
Broad River Pow pf_ _100 27 2912
Cent Ark Pub Serv pref_100 45 55
Cent Maine Pow 6% p1..100 50 55
Cent Pub Serv Corp pref.• 12 112
Consumers Pow 5% pret• 6112 64
6% preferred. 100 z6812 72
6.60% preferred 100 73

Dallas Pow & Lt 7% pref 100 If - 0312
Derby Gas & Elec $7 prof ..• 33 37
Essex-Hudson Gas 100 148
Foreign Lt dr Pow units..... 39 43
Gas & Elec of Bergen__ _100 94 ___
Hudson County Gas.. 100 118
Idaho Power 6% pref 
7% preferred 100 -661-2 ff12

Inland Pow & Lt pref 100
-

2
Jamaica Water Supply Pt-50 50

Par
Kansas City Pub Serv pref •
Metro Edison $7 Pre B--- •
6% preferred ser C •

Mississippi P & L SO prof_ _*
Miss River Power pref_100
alo Public Serv pref..„100
Nassau & Suffolk Ltg pf 100
Nat Pub Serv pre( A__ _ _100
Newark Consol Gas... _ _ 110
New Jersey Pow & Lt $6 Pt •
N Y & Queens E L & P pf100

Pacific Northwest P S._  •
6% preferred 100
Prior preferred 100

Philadelphia Co $5 pret__50
Somerset Un Md Lt 100
South Jersey Gas SC Elec_100
Tenn Elec Pow 6% pret_100
United G & E (NJ) pref 100
Wash Ry & Elec rom.„100
5% preferred 100

Western Power 7% pref_100

Bid Ask
ts

60
43 .53
24 27
79 81
5 10

.58 6412
112

66-

- 10
---- 9
712 912
35 40
70 77
145
z36 i6 -
40 44
235 320
821 89
721 ___

Investment Trusts.

Par
Administered Fund •
Amer Bankstocks Corp_ _ _ •
Amer Brit & Cont $6 pref ..•
Amer Business Shares 
Amer Composite Tr Shares_
Amer & Continental Corp 
Am Founders Corp 6% pt 50
7% preferred 50

Amer & General Sic el A--•
Class It com •
6% preferred

Amer Insuranstocks
Assoc Standard Oil Shares__
Bancamerica-Blair Corp _
Bankers Nat Invest'g Corp •
Bancsicilia Corp 
Basic Industry Shares •
British Type Invest A...1
Bullock 

Central Nat Corp class A.. 
ClassB 

Century Trust Shares 
Chain & Gen Equities 
Chartered Investors cora •

Preferred_ •
Chelsea Exchange Corp A_

Class B 
Consolidated Equities Inc_
Corporate Trust Shares_ _._

Series AA 
Accumulative series 
Series AA mod 
Series ACC mod 

Crum dr Foster Ins Shares-
Common B 10
7% preferred 100

Crum & Foster Ins corn... •
8% preferred 

Cumulative Trust Shares... 

DepositedBank Shs ser A 
Deposited Insur Ste A 
Diversified Tristee Shs B__ _

Dividend Shares 

Equity Trust Shares A 
Fidelity Fund Inc 
First Commonstock Corp_ _ •
Five-year Fixed Tr Shares..
Fixed Trust Shares A •

Fundamental Tr Shares A._
Shares B •

Guardian Invest pref w war
Gude-Winmill Trad Corp_
Huron Holding Corp 
Incorporated Investors_ _-_•
Independence Tr Shares •
Indus & Power Security---•
V t 0 units 

Internal Security Corp (Am)
634% preferred 100
6% preferred 100

Investment Co of America_•
7% preferred 100

Investment Fund of N
Investment Trust of N Y.•
Investors Trustee Shares.
Low Priced Shares 

Bid Ask
1114 1214
1.05 1.25
6 8

1.21 1.30
212 3
3 412
712 12
712 13
5 10
18 1

28 35
1 MI
3 312
178 2ig
1014 1414
2 214

2.04
40c 6-5;
912 1012

16 18
dl 3
1318 1414

1 3
50 55
514 1
ha ha
12 I

1.57 ---
1.57 ---
1.57 ---
1.58 1.65
1.58 1.65

5 8
65 69
8 9
73 78
2.63 ---

2 258
218 212
5

2.05 2.25
.31 3723

1.06
9 

2.05 2.30
4278 9614
1.15 1.3.5
2.70
5.80
4.67
254 314
252 318
8 11
32

lg 14
1212 1314
1.50 1.80
1014 

41.02 1!1

7% 15
7 13
as as
8% 11
2 3
338 334

4.80
258

Major Shares Corp 
Maas 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 etre 
No Amer Trust Shares 

Series 1955 
Series 1956 

No thorn Securities 100
Oil Shares Inc units 
Old Colony Inv Tr corn... •
Old Colony Trust Assoc S •
Pacific Southern Invest p1.. 
ClassA 
Class B 

Petrol & Trad's Corp cl A.
Quarterly Inc Shares 
Representative Trust Shares
Royalties Management....

Second Internal Sec el A__•
Class B common • 18 12
6% preferred 50 12 15

Securities Corp Gen $6 pf • 629
Selected American Shares__ 1.70 1.80
Selected Cumulative Shs___ 454 .514
Selected Income Shares__ 212 278
Selected Man Trustees Shs_ 3.60 4.10
Shawmut Association corn. • 612 7
Spencer Trask Fund • 954 1012
Standard All Amer Corp__ 2.90 3.10
Standard Amer Trust Shares 2.45 2.65
Standard Collet Trust Sha_ 358 4•8
State Street by Corp • 4178 4514
Super Corp of Am Tr Ste A 2.37
AA  1.47 1:13-5
  2.47 _

BB  1.47 1.65
  4.15 4.55
  4.05 4.45

Supervised Shares  1.09 1.19

Trust Fund Shares  258 3
Trust Shares of America__ 212 212
Trustee Stand Investment C 1.50 1.75
  1.45 1.70

Trustee Standard Oil She A 318
278 314

Trustee Amer Bank Shill A_
Trusteed N Y Bank Shares_
20th Century °rig series 

Series 13 
Two-year Trust Shares 

United Bank Trust 
United Fixed Shares see Y..
United Insurance Trust....
U S & British International

Preferred 
US Elec Lt & Pow Shares ;

Voting trust etre 
Un N Y Bank Trust C 3 
Un Ins Tr Ste ser F 
U S Shares ser H 
Universal Trust Shares.... 

Par BidAsk
112

1338 117-8
2514 2614
314 414

224
2312 2512
418 518

2.34 2.44
738 778
218 318

7218 7528

1.67 1.90
1.67 1.90
20 25
212
12 II;
6 7%
8 11

114 114,
5 10

1.09 1.17
5.96 6.46

18 12

14 112

17a
1.15 1758
1.50
1.85 2-38
732 8%

314 4
112 2
1,4

4 8
11 1112
1.95 2.05
.83 .90
358 3%
2 214
358 3%

2.02 2.07

Telephone and Telegraph Stocks.

Par
Cuban Telephone 100
7% preferred 100

Empire & Bay State Tel_100
Franklin Teleg 82.50...100
list Ocean Teleg 6 %_ __ _100
Lincoln Tel & Tel 7% •
New York Mutual Tel_ _100

Bid

30
20
50
79
14

Ask
40
40

60

Par
Northw Bell Tel pf 639%100
Pat & All Teleg US 1%..2S
Porto Rico Telephone__ _100
Roch Telep $6.50 1st 91-100
So & Atl Teleg $1.25....25
Tri States Tel & Tel $6__-•
Wisconsin Telep 7% pref100

Bid Ask
107312 11000610

11 12 101

86 66
0812 102

Sugar Stocks.

Fajardo Sugar 
Haytian Corp Amer 

Par' Bid 'Ask Par Bid Ask
100 32 42 11Sugar Estates Oriente p1100 ____ I

' I 

• No par value. d Last reported market. s Defaulted. z Ex-stock dividends. z Ex-dividend.
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Quotations for Unlisted Securities-Thursday Apr. 13-Concluded
Chain Store Stocks.

Par
Butler (James) corn 100

Preferred 100
Diamond Shoe pref 100
Edison Bros Stores pref. 100
Fan Farmer Candy Sh pt__ •
Fishman (M H) Stores __ •

Preferred 100
Kobacker Stores pref.. _100
Lord & Taylor 100

1st preferred 6% 100
Sec preferred 8% 100

Bid Ask
2

2 6
35
33 43
1812 22
4 9
40 60

16
881
58
68

Par
Melville Shoe pref 100
Miller (I) & Sons pret_..100
MockJuds&Voehringerpt 100
Murphy (S C) 8% pret 100
Nat Shirt Shops (Del) •

Preferred 100
NY Merchandise 1st pf _100
1:Ugly-Wiggly Corp •
Reeves (Daniel) pref. __ _100
Rogers Peet Co corn_ _100
Schiff Co pref 100

Bid Ask
366 71
6 8
22
72 80
54 2
8 15
74
312 7
99

5-6"
55 65

Industrial Stocks.

Par
Alpha Portl Cement pf__100
American Book $4 100
Bliss (E tV) 1st pre! 50
2d pref B 10

Bohn Refrigerator pf___100
Bon Ami Co B corn •
Brunsw-Balke-Col pref. .100
Burden Iron pref 100
Canadian Celanese com_ •

Preferred 100
Carnation Co corn •

Preferred $7 100
Chestnut dr Smith com •

Preferred 100
Color Pictures Inc 
Columbia Baking com__•

let preferred •
2d preferred 

Congoleum-Nairn $7 Of 100
Crosse & 13Iackwell corn__ .•
Crowell Pub Co $1 coin_ •
$7 preferred 100

De Forest Phonollim Corp_
Doehler Die Cast pref ;

Preferred 850 par 
Drylee Holding Corp •
Eiseman Magneto com__*

Preferred -150
Gen Fireproofing $7 pf 100
Graton & Knight corn •

Preferred 100
Herring-Hall-Mary Safe. 100
Howe Scale 100

Preferred 100
Industrial Accept com •

Preferred 1-00
Locomotive Firebox Co__ _ •
Macfadden Publiens com.5

Bid Ask
65 _
38 4-1
9
112 3

5434
23 26
32
20 30
4 7
60 63
634 712
72 78

2
-11-4 10
1 2
I, I,

118 2
1, 78

100

17 20
75

14 114
414 8
212 434
1 6

4
6 15
30 36

14 1
4 8
8 13
34 2
4 8

4
2112 25
214 4
1 12 3

Par
Macfadden Public'na pi__ •
Merck Corp $8 pre 100
National Licorice corn_  100
National Paper & Type. 100
New Haven Clock pref. .100
New Jersey Worsted p1 ..100
Ohio Leather •
Okonite Co $7 pret 100
Publication Corp corn •
$7 1st preferred 100

Riverside Silk Mills 
Rockwood & Co •
Preferred 100

Rolls-Royce of America_ •
Roxy Theatres unit 
Common 
Preferred A

Splitdorf Beth Elec
Standard Textile Pro... 100

Class A 100
Class B 100

Stetson (J B) Co pref____25

Taylor Wharton IrdrSt corn •
Preferred 100

Tenn Products Corp pref _50
TubizeChatillon cupt 100

Walker Dishwasher corn •
White Rock Min Spring-
57 1st preferred 100
$10 2d pref 100

Woodward Iron 100
WorcesterlSalt 100
Young (J S) Co corn.  100
7% preferred 100

Bid Ask
12 14
75 79
16 21

19
11 1912
36
9 12

____ 40
7 11
70

712 812
5
32

1
38 212
18 I
12 212

1
3

•1
6 812

12 134
3 5
254 5
25 36

2 3

75 85
70
1

40 5012
35 50
75 81

Industrial and Railroad Bonds.

Adams Express 4s '47_J&D
American Meter 65 1946._
Amer Tobacco 4s 1951 F&A
Am Type Fdrs 6s 1937 M&N
Debenture es 1939__MdeN

Am Wire Fab 7s '42_ _M&S
Bear Mountain-Hudson

River Bridge 75 1953 A&O
Chicago Stock Yds 59_1961
Consol Coal 4 SO 193411/1&N
Consol Mach Tool 713_1942
Consol Tobacco 4s 1951____
Equit Office Bldg 5s1952...
Haytian Corp 88 1938 
Hoboken Ferry 5s 1946 
Journal of Comm 6,30_1937
Kens City Pub Serv 68 1951
Loew's New Brd Prop-

135 1945 J&D

Bid Ask
4912 5212
795s
95
4812 55

48
15- 55

62 6512

60- _-12 16 
e51 4 9,4
93
40 45
e512 812
65 70
4914 55
1414 1614

60 55

Merchants RefrIg 69 1937_ _ _
N 0 Gr No RR 5$ '55_F&A
N Y & Hob Ferr 58 '46 J&D
N Y Shipbdg 58 1910_151&N
Pierce Butler dr P 6)4s 1942
Prudence Co Guar Coll
5)45, 1961 

Realty Assoc Sec 6s '37_J&J
61 Broadway 5 '50_A&0
So Indiana Ry 4s 1951_ F&A
Stand Text Pr 654s '42 M&S
Struthers Wells Titusville-
6 As 1943 

Tol Term RR 4 tis'57..M&N
U S Steel 58 1951 
Witberbee Sherman es 1944

Certificates of deposit__ _ _
Woodward Iron 551952_1 &J

Bid Ask
85

5l018 1318
60 05
60
6214 6-,-4

36 3912
3212 37
45 50
35 39
6 13

3512 3912
70 75
114

e3 6
el512 22

Chicago Bank Stocks.

Par
Amer Nat Bank dr Trust_100
Central Republic 100
Continental III Bk dr Tr_100

Bid
50

14
63

Ask
60
58

65

Par
First National 100
Harris Trust & Savings.. 100
Northern Trust Co 100

Bid
91
245
330

Ask
95
265
310

Aeronautical Stocks.

Par
Alexander Indus 8% P1-100
Aviation Sec Corp (N

Central Airport •

fanner Airplane & Mot_ _1

Bid
_

1

14

Ask
40
3

3

Par Bid
Southern Air Transport___ • 2
Swallow Airplane •

United Aircraft Transport
Preferred x warr 

Warner Aircraft Engine__ _ •

39

14

Ask
5
2

44

34

Insurance Companies.
Par

Aetna Casualty dr Surety_10
Aetna Fire 10
Aetna Life 10
Agricultural 25
American Alliance 10
American Colony 10
American Equitable 5
American Home 20
American of Newark_ ___2
American Re-insurance_ _10
American Reserve 10
American Surety 25
Automobile_ 10

Baltimore Amer 2
Bankers dr Shippers 25
Boston 100

Carollna 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
Firemen's
Franklin Fire 5

General Alliance •
Glens Falls Fire 5
Globe & Republic 5
Great American 10
Great Amer Indemnity- - -5

Halifax Fire 10
Hamilton Fire 50
Hanover Fire 10
Harmonla 10
Ilartford Fire 10
Hartford Steam Boiler_ _ _10
Home 5
Home Fire Security 10
Homestead Fire 10

Bid
3434
23
1058
2712
814
378
5
78

518
2114
414
778
1178

152
1934

319

838
5512
772
18

578
1078

13
658

3812
1934
278
972

312
17
5
97s
4

778
478
2178
638
3212
3934
1234

12
338

Ask
3034
25
1258
3212
1014
578
7
278
618
2414
614
938

1378

212
2934
344

1032
6512
1078
20
2
778
1372

238
738

4212
2134
378
1138

512
19
7
1138
6

978
2978
2378
838
3412
4234
1414
112
478

Par
Hudson Insurance 10

Importers & Exp of N Y__25

Knickerbocker 6

Lincoln Fire 5
Lloyds Ins of Amer 

Majestic) Fire 5
Maryland Casualty 2
Mass Bonding & Ins 25
Merchants Fire Assur corn10
Merch & Mfrs Fire Newark 5
Missouri States Life 10

National Casualty 10
National 1-ire 10
National Liberty 2
National Union Fire 20
New Amsterdam Cas 10
New Brunswick Fire 10
New England Fire 10
New Hampshire Fire.... 10
New Jersey 20
New York Fire 10
Northern 12.60
North River 2  50
Northwestern National_ _25

Pacific Fire 25
Phoenix 10
Preferred Accident 5
Providence-Washington __10
Public Fire 5

Rochester American 25

St Paul Fire dr Marino. .25
Security New Haven_  10
Springfield Fire & Marine 25
Stuyvesant 25
Sun Life Assurance 100

Travelers 100

US Fidelity & Guar Co__ _2
U S Fire 4

Westchester Fire 2.50

Bid
278

578

3

178
2,4
978

1 734
3
258

338
30
3

20i2
778
732
678
2514
558
6
2134
812

4512

2434
4212
612
1534

103
1914
4534
13s

215

257

234
1638

1138

Ask
7

7

4

178
3

238
414
1278
2134
4
458

538
38
4
2112
978
938
1178
2714
778
8
2634
1012
5012

3434
4412
812
1734
314

30

108
2114
5034
438

265

262

334
1838

1338

Realty, Surety and Mortgage Companies.

Par
Bond & Mortgage Guar_ _20
Empire Title dr Guar_ ..100
Guaranty Title & Mortgage. 
homeTitle Insurance_ __25
International Germanic Ltd

Bid
134

16-
154

15

Ask
314
30
80
334
20

Par
lawyers Title & Guar__100
lawyers Mortgage 20
National Title Guaranty 100
N Y Title & Mtge 10

Bid
614
112

Ask
814
3
3
138

New York Real Estate Securities Exchange
Bonds and Stocks.

Active Issues. Bid

Bonds-
Albany Metropolitan Corp.
6)45.. 1938

Carnegie Plaza Apartm'ts
6s 1937 

Chrysler Bldg. Os 1948 
Cranieigh (The) es 1937......
Drake, The fis 1939
Equitable Office Bldg. 58 '52
43 Exchange Place Bldg.-

Os 1938 
10 East 40th St Bldg 6s 1940
18-20 East 41st St Bldg 6840
Granada. The 65 1938 
Harriman Bldg 65 1951 
Hearst Brisbane Prop Is '42
Hotel Lexington 6s 1943... 
doCertificates 

Hotel St George 540 1943- -
Letcourt Manhattan Bldg
5448 1941 

Lincoln Bldg. 53.4* 1953 
Ctfs of deposit 

Loews Thea & Rlty 6s '47_ _ _
Lombardy, The, Os 1942...
616 Madison Ave Bldg. 612S
'38 

11

11
33
20
16
40

42
16
12
4 12

46
42
9
81,
13

12
2112
2012
31
18

Ask

15
35

23
47

45
22
15
10
50
45
11

15

17
2212
22
33
22

1312

Active Issues, Bid Ask

Bonds (('oneitided)-
Millinery Center Bldg. 7s '44
Montague Court Office Bldg
634s 1945 
NY Athletic Club Is 1946._
New Weston Hot Ann 6s '40
New Weston Hot Ann etre_
1 Park Ave. Bldg. 6s 1939._
2 Park Ave. Bldg. Os 1911..
l'ostum Bldg. 634s 1943._
Prudence Co. 53.58 1961 
263-71 West 38th St. Bldg.
6s 1940 

Varick St. Sta. P.O. 6s '41_
40 Wall St. Bldg. Os 1958_
West End Ave, 104th Street
Bldg Os 1939 

Stocks-
Beaux Arts Apts., Inc., units
39 Broadway 111dg. units__
City & Suburban homes Co
551 Fifth Ave., Inc., units.
V' F French Invest'g Co corn
F F French Invent'g Co pref.
F F French Operators Ine--

60

13
1514
14
12
32
3112
00
34

12
73
28

6
8
5
5
2
7
60

1534
16

35
34
70
35

17
80
29

1212

7
12
7
10
212
12
85

Other Over-the-Counter Securities-Thursday Apr. 13
Short Term Securities.

Allis-Chal Mfg 5s May 1937
Amer Metal 534s l934. A&0
Amer Wat Wks 58 1934 A&O

Bid Ask
67 72
6612 6814
75 78

Mag Pet 43.4s Feb 15 '34,35
Union Oil 55 1935____ F&A

Bid
100
99

Ask

i61-2

Water Bonds.

Alton Water 58 1958__A&O
Ark Wat 1st 58 A 1956_A&O
Ashtabula W W 5s '58_A&0
Atlantic Co Wat 59 '58 M&S
V

131rm WW 1st 5 3.4s A'54A&O
1st m 5s 195° err 13__J&D
1st bs 1957 series C__F&A

Butler Water 58 1957_ _ A&O
City of Newcastle Wat 5s '41
City W (Chat) 5s B '54 J&D

1st 5e 1957 series C_M&N
Commonwealth Water-

1st 59 1956 B F&A
1st m .5.1 1957 ser C F&A

Davenport W 53 1961_ _J&J
ES L& Int W 55 '42 J&J

1st m rs 1942 ser B J&J
let 55 1960 set D F&A

Bid
80
80
75
75

93
85
85
73
82
90
00

85
85
83
80
87
75

Ask
85
84
80
80

96
90
90
76
85
93
93

90
90
84
83
90
80

Hunt'ton W 1st 6s '54__M&S
1st m 5s 1954 ser 13__M&S
5s 1962 

Joplin W W 5s '57 ser AM&S
Kokomo W W 5s 1958_J&D
Mourn Con W 1st 5556 J&I)
Monon Val W 534s '50 _J&J
RIO= W W 1st 5s '57_M&N
St Joseph Wat 55 194I_A&O
South Pitts Water Co-

1st 55 1955 F&A
1st & ref 5360 ser A Ada
1st & ref 5s '60 ser 11.J&J

Terre Cite WW 65 '49A J&D
1st m 58 1956 ser B.._ J&D

Texarkana W 1st 5s '58 F&A
Wichita Wat 1st 6s '49 M&S

1st m 5s '56 ser B._ F&A
1st m 53 1960 ser C_M&N

Bid Ask
91
80 8.1
78 82
78 80
75 80
79 80
82 85
82 84
93 95

9412 9852
90 93
90 93
95 100
80
79 81-
93
80 8-g
80 85

Railroad Equipments.

Atlantic Coast Line 6s 
Equipment 6 lie 

Baltimore & Ohio Os 
Equipment 43.58 & 5s--- -

Buff Roch & Pitts equip tis_
Canadian Pacific 434s & 6s
Central RR of N J Os 
Chesapeake de Ohio 65 
Equipment 6)4s 
Equipment 55 

Chicago & North West 69... 
Equipment63.58 

Chic It I & Pee 430 &
Equipment 6s 

Colorado dr Southern es- - -
Delaware & Hudson 68 
Erie 4 t55 55 
Equipment 68 

Great Northern 65 
Equipment 55 

Hocking Valley 58 
Equipment es 

Illinois Central 43.4s & 55_
Equipment Os 
Equipment 7e & -

Bid
0.25
6.00
7.50
7.50
7.50
6.25
5.50
4.75
4.75
4.75
10.00
10.00
12.00
12.00
6.00
5.00
9 00
9.00
5.75
5.75
5.25
5.50
9 00
9.00
9.00

Ask
5.25
5.00
6.50
6.50
6.00
5.50
4.50
4.25
4.25
4.25
8.00
8.00
8.50
8.50
5 00
4.25
7.50
7.50
5 00
5.00
4.75
4.75
7.50
7.50
7.50

Kanawha & Michigan
Kansas City Southern 53.4s.
Louisville & Nashville (is_ --
Equipment 6 SO 

Minn St I' dr SS M 4358 & 5e
Equipment 630 & 7*.... 

MissouriPacific 63.0 
Equipment (is 

Mobile & Ohio 5s 
New York Central 434* OC 5.
Equipment its 
Equipment 7s 

Norfolk dr Western 4 Sis__ _ _
Northern Pacific 75 
Pacific Fruit Express 75_ _
Pennsylvania lili equip Is..
Pittsburgh & Lake Erie 04*
Reading Co 44* & 5s 
9t Louis & San Frail 5e 
Southern Pacific Co 434*...
Equipment is 

Southern Ry 43.58 dr 5s 
Equipment Os 

Toledo & Ohio Central Os...
Union Pacific 7s 

Bid
6.00
8.50
6.50
6.50
12.00
12.00
12.00
12.00
12 00
8.00
8 00
8.00
4.50
5.00
4.50
5.25
0.50
4.75
13.00
6.25
5.25
12.00
12.00
0.50
4.50

Ask
5.50
7.00
5.50
5.50
8.50
8.50
8.50
8.50
8.50
7.00
7.00
7.00
3.00
4.50
3.60
4 60
5.75
4.25
8.50
4.75
4.75
8.00
8.00
5.50
3.50

• No par value. d Last reported market. e Defaulted. 2 Es-dividend.
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Current Earnings—Monthly, Quarterly, Half Yearly

CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES.
Below will be found all returns of earnings, income and profits for current periods, whether monthly, quer

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 all
inclusive in that respect, and hence constitutes an invaluable record.

The accompanying index, however, is not confined to the returns which have come to hand the present week.
It_includes also those given in our issue of April 8, April 1 and some of those given in our issue of March 25.
The object of this index is to supplement the information contained in our "Monthly Earnings Record," which
has been enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The
"Monthly Earnings Record" was absolutely complete up to the date of issue, March 24, embracing every monthly,
semi-annual and quarterly report which was available at the time of going to press.

The index now given shows the statements that have become available in the interval since then. The
figures in most cases are merely for a month later, but there are also not a few instances of additions to the
list, representing companies which had not yet made up their returns when the March number of the "Monthly
Earnings Record" was issued.

We mean to continue giving this current index in the "Chronicle" each week, furnishing a reference to everyreturn that has appeared since the last preceding number of the "Monthly Earnings Record." The latter is
complete in and by itself, and for most persons will answer all purposes. But to those persons who are desirousof seeing the record brought down to date every week, this further and supplementary index in the "Chronicle"will f urnish 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-
lativerecurd 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 reference
line showing by date and page number the issue of the "Chronicle" where the latest complete annual report
of the company was published.

Issue of Chronicle
Name of Company— When Published. Page.

Issue of Chronicle
Name of Company— When Published. Page.

Issue of Chronicle
Name of Cornpany— When Published. PaoAdams Millis Corp Mar. 25_2070 California Petroleum Corp Apr. 15..2615 Cumberland County Pr. St Lt. Co_ __Apr. 1__2239Addressograph Multigraph Corp____Apr. 8..2425 Calumet & South Chicago Ry Apr. 15__2603 Curtiss-Wright Corp Apr. 8..2430Affiliated Products, Inc Mar. 25_2070 Cambria & Indiana Apr. 1__2221 Cutler-Hammer Inc Apr. 8_2431Abraham & Straus Inc Apr. 1..2246 Canadian National Ry. System Apr. 1..2226 Dakota Central Telephone Co Apr. 1..2239Air Way Electric Appliance Corp.. 25_2071 Canadian Nat'l Lines in N. England Apr. 1..2221 Darby Petroleum Corp Apr. 15..2617.Mar.

Akron. Canton & Youngstown Ry__Apr. 15..2600 Canada Northern Pr. Corp. Ltd Apr. 1..2228 Delsel-Wemmer-Gilbert Corp Apr. 8__2431Ala. Great Southern RR. Co Apr. 1__2225 Canada Steamship Lines Ltd Apr. 15_2615 Delaware Lackawanna & Western_ __Apr. 1__2222Alabama Power Co Apr. 15_ _2597 Canadian General Electric Co. Ltd __Apr. 15..2615 DelawareLackawanna &Western RRApr. 15__2594Alabama Water Service Co Apr. 8__2407 Canadian Pacific Ry Apr. 1..2227 Denver & Rio Grande Western Apr. 1..2227Alaska Juneau Cold Mining Co Apr. 8_2407 Canadian Pacific Lines in Maine....Apr. 1...2221 Denver & Salt Lake Apr. 1__2222Alton & Southern RR Mar. 25_2053 Canadian Pacific Lines in Vermont.Apr. 1_2222 Detroit Edison Co Apr. 15_2592Altoona & Logan Valley El. Ry Apr. 1_2237 Canadian Rail & Harbour Terminals Detroit Toledo & Ironton RR Mar. 25..2053Aluminum Co. of America Apr. 8...2425 Ltd Apr. 15_2615 Detroit & Mackinac Apr. 1..2222Amerada Corp Apr. 15_2612 Canadian Western Natural Gas Detroit Terminal Apr. 1...2222Amer. Commercial Alcohol Corp.. 1_2246 Light, Heat & Power Co. Ltd Apr. 15_2603 Detroit & Toledo Shore Line Mar. 25_2053__Apr.
American District Telegraph Co_ 15..2612 Canadian Westinghouse Co. Ltd___Apr. 15..2615 Dominion Stores Ltd Apr. 8__2431__Apr.
American Electric Securities Co_ 15__2613 Caterpillar Tractor Co Mar. 25...2055 Douglas Aircraft Co. Inc Apr. 8...2407_ _ _Apr.
American European Securities Co_Apr. 15..2591 Central of Georgia Apr. 1__2222 Duluth Missabe & Northern Apr. 1__2222American Hawaiian Steamship Co. .Mar. 25..2071 Central Illinois Electric & Gas Co. .Apr. 8..2419 Duluth South Shore & Atlantic_  Apr. 1__2222American Hide & Leather Co Apr. 1..2228 Central Illinois Light Co Apr. 15_2591 Duluth Winnipeg & Pacific Apr. 1__2222American Laundry Machinery Co. _.Apr. 1__2246 Central Indiana Power Co Apr. 1._2237 Duquesne Light Co Apr. 15__2592American Machine & Foundry Co.- 15__2612 Central Power Co Apr. 15..2603 Durham Hosiery Mills Apr. 1..2250_Apr.
American Maize Products Co Mar. 25..2072 Central Power Sc Light Co Apr. I. 2238 EastKootenay Power Co Apr. 8__2407American Public Service Co Apr. 15.2601 Central RR. of New Jersey Apr. 1_2222 Eastern Gas & Fuel Associates Apr. 15_2604Amer. Radiator & Standard Sani- Central & South West Utilities Co_Apr. 15_2603 Eastern Steamship Lines Inc Apr. 8..2407tary Corp Apr. 8__2426 Central States Electric Co Apr. 1__2238 Eastern Utilities Associates Apr. 15_2592American Ship & Commerce Corp.. .Apr. 8_2426 Central Vermont Apr. 1..2222 Edison Electric Illuminating Co. ofAmerican States Public Service Co__Apr. 1_2237 Centrifugal Pipe Corp Apr. 15_2615 Brockton Mar. 25..2067American Tel. & Tel. Co Apr. 15..2591 Century Ribbon Mills Inc Apr. 8..2429 Edmonton Street Ry Mar. 25..2054Amer. Water Wks. & Eiec Co. Inc...Apr. 8_2407 Century Shares Trust Apr. 15__2591 Electric Power Associates Apr. 15__2592American Writing Paper Co Apr. 8...2426 Chain & General Eaulties Corp_ _Apr. 15_2591 Elgin Joliet & Eastern Ry Apr. 8..2415American Zinc Lead & Smelting Co_Apr. 8_2426 Charleston & Western Carolina__ __Apr. 1..2222 Elgin National Watch Co Apr. 8_2432Ann Arbor Mar. 25_2053 Chesapeake Corp Apr. 1__2235 El Paso Electric Co (Del.)  Apr. 8_ .2407Arkansas-Missouri Power Co Apr. 1__2237 Chesapeake & Potomac Telephone Electric illumunating Co. of Boston_ Mar. 25.2067Armstrong Corp. Co Mar. 25_2072 Co. of Baltimore City Apr. 1..2238 Electric Light & Power Co. of Abing-Arnold Constable Corp Apr. 1..2247 Chesapeake & Potomac Telephone ton & Rockland Mar. 25..2067Artloom Corp Apr. 1_.2247 Co. of D. of C Apr. I__2238 Emerson's Bromo Seltzer Inc Apr. 8__2432Associated Gas & Electric Corp Apr. 8_2418 Chesapeake & Potomac Telephone Empire District Electric Co Apr. 1..2240Associated Dry Goods Corp Apr. 15_ 613 Co. of Virginia Apr. 1__2238 Emporium-Capwell Corp Apr. 15_2617Associated Public Utilities Corp____Apr. 15_2602 Chesapeake & Potomac Telephone Engineers Public Service Co Apr. I__2229Atchison Topeka & Santa Fe Apr. 8__2412 Co. of West Virginia Apr. 1_.2238 Equitable Office Bldg. Corp Apr. 8...2407Atlanta Birmingham & Coast Apr. Chesapeake & Ohio Ry. Co Mar. 25__2057 Erie RR Apr. 15__2598Atlanta & West Point Apr. 1__2221 Chicago Aurora & Elgin RR Apr. 8__242l Erie RR. System Apr. 1..2223Atlantic City Apr. l__2221 Chicago Burlington & Quincy Apr. 1..2222 European Electric Corp., Ltd Apr. 15_2605Atlantic Coast Line Apr. 1__2221 Chicago City Railway Co Apr. 1_2239 Evans Products Co Apr. 8..2432Atlantic Gulf & W. Indies SS. Lines_Apr. 1_2228 Chicago & Eastern Illinois Apr. 1__2222 Exeter & Hampton Electric Co Apr. 15..2604Atlas Tack Corp Apr. 1..2247 Chicago & Erie RR Apr. 1 2223 (The) Fair Apr. 15..2618Aviation Corp. (Del.) Apr. 15_2613 Chicago Great Western Apr. 1__2222 Fairmount Park Transit Co Apr. 15_2605Aviation Securities Corp. of New Chicago & Illinois Midland Apr. 1..2222 Fall River Gas Works Co Apr. 15_2592England Apr. 15..2613 Chicago Mil. St. Paul & Pacific Apr. 1..2222 Federal Screw Works Apr. 8..2432Baltimore & Ohio RR Apr. 1_2221 Chicago & North Western Apr. 1..2222 (Vim.) Filene's Sons Co Apr. 8__2432Baltimore & Ohio Chicago TerminaLApr. 1_ _2221 Chicago Ry Apr. 8_.24l4 First Chrold Corp Apr. 8..2408(L.) Hamburger & Co Apr. 1..2247 Chicago River & Indians Apr. 1..2222 (M. H.) Fishman Co. Inc Apr. 15_2618Bangor & Aroostook RR Apr. 8..2413 Chicago Rock Island & Gulf Apr. 8_2406 Fitchburgh Gas & Electric Co Apr. 15_2605Bangor Hydro-Electric Co Apr. 15-2591 Chicago Rock Island & Pac. Ry. Sys_Apr. 1_2222 Florida East Coast Apr. 1_2222Barct•lona Traction Lt.& Pr. Co. Ltd.Apr. 1..2228 Chicago Rock Island 4 Pacific Apr. 1__2227 Fort Smith & Western Apr. 8__2406Baton Rouge Electric Co Apr. 8_2407 Chicago St. Paul Minneapolis & Fort Worth & Denver City Apr. 1..2222Beaumont Sour Lake & WesternApr. 1__2224 Omaha Ry. Co Apr. 15_2596 Ft. Worth & Rio Grande Apr. 1__2225Beatrice Creamery Co Apr. l5..2614 Ctn. New Orleans & Tex. Pac. Ry. Co.Apr. l..2225 Foster Wheeler Corp Mar. 25..2076Belding ileminway Co Apr. l..2247 Cincinnati Street Ry. Co Mar. 25_2066 Fourth National Investors Corp_ ___Apr. 8_ _2407Bellanca Aircraft Corp Apr. 15 _2614 Cities Service Co Apr. 15..2591 Fraser Cos. Ltd Apr. 8__2433Belt Ry. of Chicago Apr. 8__2406 City Ice & Fuel Co Mar. 25..2075 (Geo. A.) Fuller Co Mar. 25..2076Bendix Aviation Corp Apr. 8..2427 Clinchfield RR Apr. 1..2222 Fyr-Fyter Co Apr. 15_ _2592Bessemer & Lake Erie Apr. I_ 2221 Coca-Cola International Corp Apr. 15__2592 Galveston Electric Co Apr. 15..2592Best & Co Apr. 1..2248 Cohn & Rosenberger Inc Apr. 15_2616 Galveston-Houston Electric Ry. Co_Apr. 15..2592Birkshire Street Ry. Co Apr. 8..2419 Collins & Allman Corp Apr. 15..2616 Galveston Wharf Mar. 25_2053Blackstone Valley Gas & Elec. Co _.Mar. 25..2066 Conemaugh & Blacklick Mar. 25..2053 Gamewell Co Mar. 25_2055Blauner's Apr. i._2248 Dan Cohen Co Mar. 25..2075 Gannett Co. Inc Apr. 1..2251Bloomingdale Bros. Inc Apr. 8..2427 Colorado & Southern Apr. 1__2222 General Alliance Corp Apr. 8_ _2433Blum's Incorporated Apr. i.2245 Columbia Gas & Electric Corp Mar. 25..2063 General Asphalt Co Apr. 8._2433(H. C.) Bohack Co. Inc Apr. 8.2428 Columbia Pictures Corp Apr. 8..2407 General Electric Co Apr. 1..2232Boston Consolidated Gas Co Apr. i..2231 Columbus & Greenville Apr. 1..2222 General Foods Corp Mar. 25..2057Boston Elevated Ry Apr. i._2228 (The) Commonwealth & Sou. Corp...Apr. 1..2228 General Motors Corp Apr. 15_2695Boston & Maine RR Apr. 8. 2412 Community Power & Light Co Apr. 15 2592 Georgia Power Co Apr. 8._2408Boston Personal Property Trust_ _Apr. 1..2228 Community Water Service Co Apr. l..2239 General Public Service Corp Apr. 15__2592Boston Worcester & N.Y. St. Ry.Co.Apr. 1_ _2228 Concord Electric Co Apr. 15..2604 Georgia RR Apr. 1__2223Brazilian Traction Lt. & Pr.Co.Ltd_Apr. 1..2228 Consumers Power Co Apr. 1..2299 Georgia & Florida RR  Apr. 1__2227Bridgeport Machine Co Apr. 8_ _2428 Congress Cigar Co Apr. 1..2242 Georgia Southern & Florida Ry. Co_Apr. 1..2225Briggs & Stratton Corp Apr. 8..2428 Connecticut Co Apr. 8..2421 Gimbel Bros. Inc Apr. l_2251British Columbia Power Corp Mar. 25..2055 Consolidated Aircraft Corp Apr. 15..2616 Globe Underwriters Exchange, Inc—Mar. 25..2077Brockton Gas Light Co Apr.
Brooklyn Eastern District Terminal_Mar.

8__2419
25..2053

Consolidated Film Industries Inc ..Apr.
Consolidated Gas Electric Light &

8..2429 Goodyear Textile Mills Co Apr.
Goodyear Tire Sr Rubber Co. of Cal.Apr.

I5__2619
15..2619Bucyrus Erie Co Mar. 25..2074 Power Co. of Balt Apr. 8..2407 Grand Trunk Western Apr. I__2223Bucyrus-itionighan Co Apr. 8..2428 Consolidation Coal Co Apr. 1__2249 Grand Union Co Apr. 1..2251Bullard Co Mar.

Bunker Hill & Sullivan Mining &
Smelting Co Apr.

25_2073

8..2407

Consolidated Oil Corp Apr.
Consolidated Water Co. of Utica..  Apr.
Consumers Power Co Apr.

15..2599
15_ _2604
15_2604

Granite City Steel Co Mar.
(W. T.) Grant Co Mar.
Great Atlantic & Pacific Tea Co....Apr.

25..2077
25_2077
15_2619Burlington Rock Island Apr.

Burns Bros Apr.
Bush Terminal Buildings Co Mar.
(H. M.) IlyilesbY & Co Apr.

1..2221
8_2428
25_2073
1-2248

Continental Gas & Electric Corp_ _ __Apr.
Crane Co Mar.
Cream of Wheat Corp Apr.
Crowley Milner & Co Apr.

15..2604
25_2075
8 2430
1..2250

Great Lakes Power Co., Ltd Apr.
Great Northern Apr.
Green Bay & Western Apr.
Gulf Colorado & Santa Fe Ry Apr.

8..2422
I__2223
1__2223
1..2221Calgary Power Co. Ltd Apr. 8_.2419 Gulf Mobile & Northern RR Apr. 1..2223
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Gulf Power Co Apr. 15..2592
Gulf & Ship Island Apr. E_2223
Gulf States Utilities Co Apr. 8__2408
Hahn Department Stores Inc Apr. 1__2252
Hale Bros. Stores Inc Apr. I__2252
Hawaiian Consolidated Ry. Ltd_  Apr. 15__2600
Hazel Atlas Glass Co Apr. 1_2252
Hobart mfg. Co Mar. 25..2078
Holly Development Co Apr. 1__2252
Honolulu Rapid Transit Co., Ltd_._Mar. 25..2055
Houston Electric Co __Apr. 15_2592
Hudson & Manhattan RR Apr. 8_2412
Hudson Motor Car Co Mar. 25..2078
Illinois Bell Telephone Co Apr. 15..2592
Illinois Central Apr. I__2223
Illinois Central Railroad Co Apr. 15..2598
Illinois Central System Apr. E_2223
Illinois Northern Utilities Co Apr. 1__2240
Illinois Power Co Apr. 15..2593
Illinois Terminal Apr. 1__2223
Indian Refining Co Apr. 15__2620
Indiana Bell Telephone Co Apr. l__2240
Indiana Harbor Belt RR. Co Apr. 15..2591
Indiana Ice & Fuel Co Apr. I__2253
Indianapolis Union Ry. Co Apr. 15_ 2600
Industrial Rayon Corp Apr. 15..2593
Ingersoll-Rand Co Apr. 8__2434
Inland Steel Co Apr. 1__2253
Inspiration Consolidated Copper Co.Apr. 152620
Interborough Rapid Transit Co_  Apr. 8..2408
Intercontinental Rubber Co Mar. 25__2079
International Cement Corp Apr. 15__2595
International Cigar Machinery Corp.Apr. 15..2621
International Great Northern Apr. E_2223
International Printing Ink Co Apr. 1__2254
International Railway Co Apr. 15-2605
International Tel. & Tel. Corp mgr. 25..2062
Interstate Department Stores Inc_ _ -Apr. 15..2622
Interstate Equities Corp Apr. 8__2408
Iowa Electric Co Apr. 1__2240
Iowa Electric Light & Power CO. .Apr. 1..2241
Jersey Central Power & Light Co_  Apr. 15..2605
Johns-Manville Corp Apr. 15..2593
(Mead) Johnson & Co Mar. 25..2079
Kansas City Public Service Co Apr. 1__224I
Kansas City Southern Ry. Co Apr. 8_2413
Kansas Electric Power Co Apr. 1_2241
Kansas Oklahoma & Gulf Apr. 1..2223
Kansas Power Co Apr. 15..2605
Kaufmann Department Stores Apr. 1__2254
Kentucky Utilities Co Apr. 1_2241
Keystone Puljic Service Co Apr. 1..2242
Key West Elestric Co Apr. 8..2408
Kimberly-Clark Corp Apr. 15..2593
(G. R.) Kinney Co. Inc Mar. 25_2079
Kings County Lighting Co Apr. 1__2242
Koppers Gas & Coke Co Apr. 15..2622
Lake Superior District Power Co Apr. 15__2605
Lake Superior & Ishpeming Apr. E_2223
Lake Terminal Apr.
(F. & R.) Lazarus & Co Apr. 1...2254
Lehigh & Hudson River Ry Apr. 15..2601
Lehigh & New England Apr. I__2223
Lehigh Portland Cement Co Apr. 15..2593
Lehigh Valley  Mat. 25_2054
Lehn & Fink Products Co Mar. 25_2079
Lessings Inc Mar. 25_ 2080
Lexington Utilities Co Apr. 15..2606
Libby, McNeill & Libby Co Apr. 15..2623
Lindsay Light Co Apr. 15..2593
Long Bell Lumber Corp Mar. 25..2080
Long Island Apr. 1__2224
Los Angeles & Salt Lake Apr. 1..2226
Louisiana & Arkansas Apr. 1__2223
Louisiana Arkansas & Texas Apr. 1__2223
Louisiana Steam Generating Corp Apr. 1..2229
Louisville & Nashville Apr. 1..2223

Mar. 25_208l
Apr. l..2242
Apr. E_2255
Apr. 8.2436
Apr. 1._2227

(H. R.) Mallinson & Co Mar. 25._2080
Mandel Bros. Inc Apr. 8.2436
Manitoba Power Co. Ltd Apr. 15..2593
Mapes Consolidated Mfg. Co Mar. 25__2080
Marion Steam Shovel Co Apr. 15..2593
Market Street Railway Co Apr. 15_2606
Marlin Rockwell Corp Mar. 25..2081
Massachusetts Gas Co Apr. 15..2606
May Department Stores Co Apr. 8..2436
Memphis Natural Gas Co Apr. 15..2606

Apr. 15_2593
Apr. l5.2593
Apr. 15..2623
Apr. 15_2606

Mid-Continent Petroleum Corp Apr. 15..2623
Apr. l._2223
Apr. 15.2606
Apr. 1..2223
Apr. 1..2223
Apr. 1_2224
Apr. I5.2593
Apr. 1..2242
Apr. 1..2224
Apr. 12227
Apr. i..2224
Apr. 1._2224
Apr. 15.2607
Apr. I..2242
Apr. I__2224
Apr. l_.2224

Monongahela Connecting Apr. 8_2406
Montgomery Ward & Co Apr. 1..2234
Montreal Tramways Co Apr. 15 2607
Motor Products Corp Apr. &_2437
Mountain States Tel. & Tel. Co Apr. E_2243
Narragansett Electric Co Apr. I._2243
Nash Motors Co Apr. 15..2593
Nashville Chatt. & St. Louis Apr. 1..2224

McKesson & Robbins, Inc 
Mackay Companies 
(R. H.) Macy & Co 
(I.) Magnin & Co 
Maine Central RR

Mexican Light & Power Co 
Mexico Tramways Co 
Miami Copper Co 
Michigan Gas & Electric Co

Midland Valley 
Milwaukee Gas Light Co 
Minneapolis & St. Louis 
Minn. St. Paul & S. S. Marie 
Mississippi Central 
Mississippi Power Co 
Missouri Gas & Elec. Service Co 
Missouri Illinois 
Missouri•Kansas-Texas Lines 
Missouri & North Arkansas 
Missouri Pacific 
Missouri Power & Light Co 
Missouri Public Service Co 
Mobile & Ohio 
Monongahela
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(Conde) Nast Publications Inc Apr. 1..2255
National Acme Co Apr. 15..2624
National Cash Register Co Apr. 8..2415
National Dairy Products Corp Apr. 1..2233
National Distillers Products Corp Mar. 25 2082
Nat'l Enameling & Stamping Co Apr. I...2256
National Rys. of Mexico Apr. 8_2406
Neisner Bros., Inc Mar. 25_2082
Nevada & California Electric Corp Apr. 15..2607
Nevada Consolidated Copper Co Apr. 15_2624
Nevada Northern Apr. 1__2224
Newburgh & South Shore Ry Apr. L.2224
New England Steamship Co Apr. 8_ 2438
New Jersey & New York Apr. I 2223
Newmont Mining Co Apr. 15 _2625
New Orleans Great Northern Apr. E.2224
New Orleans & N. Eastern RR. Co_ _Apr. l..2225
New Orleans Terminal Apr. l_2225
New Orleans Texas & Mexico Apr. L.2224
Newport Industries Inc Mar. 25__2082
New York Central RR. Co Apr. 15..2591
New York Chicago & St. Louis Apr. I..2224
New York Connecting RR Apr. 8_2417
New York Dock Co Apr. 152625
N.Y. New Haven & Hartford Apr. 8..2414
New York Ontario & Western Apr. 1..2224
New York Railways Corp Apr. 1..2229
New York & Richmond Gas Co Apr. 15..2607
N. Y. Susquehanna & Western Apr. 1..2224
New York Telephone Co Apr. 1__2229
New York Water Service Corp Apr. 15 2607
New York Westchester & Boston_ Apr. 8 _2423
Norfolk Southern Apr. l..2224
Norfolk & Western Ry Apr. 1..2227
North American Car Corp Apr. 15..2625
North American Co Mar. 25 2058
North Boston Light Properties Apr. 15..2607
North Central Texas Oil Co Apr. 8_.2439
Northern Alabama Ry. Co Apr. E_2225
Northern Ohio Telephone Co Apr. 8__2424
Northern Pacific Apr. E_2224
Northern States Power Co Apr. 15..2593
North Star Insurance Co Apr. 8_2439
Northwestern Bell Telephone Co. Apr. 1__2243
Northwestern Pacific Apr. 1__2224
Ohio Edison Co Apr. 1..2229
Ohio Public Service Co Mar. 25..2068
Oklahoma City Ada Atoka Apr. E.2224
Oliver Farm Equipment Co Apr. 8_2439
Orange 8( Rockland Electric Co Apr. 1..2229
Oregon Short Line Apr. 1..2226
Oregon Washington RR. & Nay. Co.Apr. 1..2226
Otis Elevator Co Apr. 15..2625
Outlet Co Apr. 8._2439
Oxford Paper Co Apr. E_2256
Pacific Coast Co Apr. 8__2439
Pacific Finance Corp Apr. 1__2256
Pacific Gas & Electric Co Apr. 15..2607
Pacific Public Service Co Apr. E_2243
Pacific Tel. & Tel. Co Apr. 15_2593
Packard Motor Car Co Apr. 8__2440
Pan-American Airways Corp Apr. 8..2440
Panhandle Producing &Refinery Co.Apr. 15_2625
Panhandle & Santa re Apr. L_2221
Paramount Broadway Corp Mar. 25_2063
Pathe Exchange Inc Apr.8._2440
Peninsular Telephone Co Apr. 15..2607
Pennroad Corp Mar. 25_2061
Pennsylvania Coal & Coke Corp_ Apr. 15...2626
Pennsylvania Railroad Apr. 8_2410
Pennsylvania RR. Regional System_Apr. 1_2227
Peoples Drug Stores Apr. 1__2257
Peoria & Pekin Union Ry. Co Apr. 15..2601
Pere Marquette Apr. 1..2225
Pet Milk Co Mar. 25-2084
Philadelphia Co Apr. 15..2593
Philadelphia Electric Co Apr. 15__2608
Pierce Arrow Motor Car Co Mar. 25..2059
(The) Pittsburgh & Lake Erie RR. CoApr. 15_2591
Pittsburgh Plate Glass Co Apr. 15 2626
Pittsburgh Screw & Bolt Corp Mar. 25...2084
Pittsburgh & Shawmut Apr. 1..2225
Pittsburgh Shawmut & Northern_ _Apr. L_2225
Pittsburgh Suburban Water Service
Co Apr. 15..2608

Pittsburgh Terminal Coal Co Apr. 1..2257
Ponce Electric Co Apr. 8_2408
Porto Rican American Tobacco CoApr. 1..2257
Postal Telegraph & Cable Corp Mar. 25..2069
Providence Gas Co Apr. 1..2244
Public Electric Light Co Apr. 1..2244
Public Service Co. of Okla Apr. L.2244
Public Service Corp. of N. J Mar. 25-2056
Puget Sound Power & Light Co Apr. 8..2408
(The) Pullman Co Apr. 15..2593
Pullman Inc Apr. 1..2232
Pure 011 Co Mar. 25 _2063
Railway Express Agency Inc Apr. 1_.2229
Raybestos-Manhattan Co. Inc Apr. 15_2627
Reading Co Apr. 1_.2225
Real Silk Hosiery Mills Inc Apr. 1__2258
(Daniel) Reeves Inc Apr. 15..2627
Reliable Stores Corp Apr. 8_2441
Remington Arms Co Apr. 15. 2627
Reo Motor Car Co Apr. 8_2441
Revere Conner & Brass. Inc Mar. 25..2084
Rich'd Fredericksburg & Potomac. Apr. 1_2225
Roanoke Water Works Co Apr. 1..2244
Rochester Gas & Electric Corp Apr. 15_2609
Rochester & Lake Ontario Water

Service Corp Apr. 15..2609
Rockland Light & Power Co Apr. 15_2609
Rutland RR. Co Apr. 15..2591
St. Joseph & Grand Island Apr. 1__2226
St. Louis Brownsville & Mexico Apr. 1..2224
St. Louis San Francisco Ry. System_Apr. 1_2228
St. Louis San Francisco Ry Apr. L2225
St. Louis San Francisco & Texas Apr. 1-2225
St. Louis Southwestern Apr. 1..22251
Safe Harbor Water Power Co Apr. 1..2245
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Safeway Stores Inc Apr. 1__2258
San Antonio Uvalde & Gulf Apr. 1__2225
San Diego & Arizona Apr. 1..2225
San Diego Consol. Gas & Elec. Co_  Apr. 15..2594
Savannah Electric & Power Co Apr. 8_2408
Seaboard Air Line Apr. 1_.2225
Seaboard Oil Co Apr. 1._2259
Seagrave Corp Mar. 25...2085
Seattle Gas Co  Mar. 25..2070
Second National Investors Corp._ Apr. 8__2409
Serve!, Inc Mar. 25.2056
Shawinigan Water & Power Co Apr. 15..2593
Shenango Valley Water Co Apr. 1..2245
Sierra Pacific Electric Co Apr. 15..2593
Simmons & Co Apr. 8__2442
(Franklin) Simon Co Apr. 1__2259
Skelly Oil Co Apr. 15..2627
Sloss Sheffield Steel & Iron Co Apr. 15_2628
Soo Line System Apr. 1..2228
South Bay Consolidated Water Co. .Apr. 15..2609
South Carolina Power Co Apr. 15..2594
Southern Colorado Power Co Apr. 15..2594
Southern Counties Gas Co. of Calif.Apr. 1_2245
Southern Indiana Gas & Elec. Co. Apr. 15..2594
Southern Natural Gas Corp Apr. 8..2409
Southern Pacific Co Apr. 1__2225
Southern Pacific Steamship Lines Apr. 1__2225
Southern Ry Apr. E_2225
South Penn Oil Co Apr. 8._2442
Southwestern Bell Telephone Co-  Mar. 25_2070
Southwest Tel. Co. (Del.) Apr. 8__2424
Sparks Withington Co Mar. 25_2057

Apr. 1__2225
Apr. E.2225
Apr. 15..2610
Apr. 8_2424
Apr. 15_2594
Apr. 8..2443
Apr. 8__2443
Apr. 15_2610
Apr. 15..2610
Apr. 1__2225
Apr. 15..2628
Apr. 8_2443
Mar. 25..2058
Apr. 8..2443
Apr. 15..2594

Swift International Corp Apr. 15__2629
Mar. 25_2086Syracuse Lighting Co Apr. 15..2610
Apr. 15..2594
Apr. 1..2245
Apr. l._2225
Apr. 15__2629

Tennessee Electric & Power Co Apr. 8__2409
Terminal RR. Assoc. of St. Louis. Apr. 1..2226
Texarkana & Fort Smith
Texas Bus Lines Inc 
Texas Corp 
Texas Electric Ry 
Texas Mexican

Spokane International
Spokane Portland & Seattle 
Springfield Gas Light Co 
Springfield Street Ry 
Standard Gas & Electric Co 
Standard Oil Co. of KY 
Standard 011 Co. of Ohio 
Standard Public Service Co 
Standard Public Service Corp 
Staten Island Rapid Transit 
Stern Bros 
Stir Baer & Fuller Co 
Studebaker Corp 
Superheater Co 
Superior Oil Corp 

Symington Co 

Tampa Electric Co
Telephone Investment Corp 
Tennessee Central 
Tennessee Corp 

Texas & New Orleans 
Texas & Pacific 
Third Avenue Ky. System 

Apr. 15..2594
Apr. 15..2595
Apr. 15..2610
Apr. 1..2226
Apr. 1..2225
Apr. 1..2228
Apr. 1_2230

Third National Investors Corp Apr. 8__2409
Thompson Starrett Co. Inc Apr. 15..2594Toledo Edison Co Apr. 15__2610
Toledo Peoria & Western RR Apr. L_2226

Apr. L_2226
Transcontinental Air Transport Itte.Apr. 15_2629
'rransue & IVililams Steel Forgla Co_Apr. 15_2594Truscon Steel Co
Ulen & Co
Union Carbide& Carbon Corp
Union Pacific 

Toledo Terminal 

 Apr. 1_2260
 Apr. 8..2444

Apr. 1..2231
Apr. E.2226

Union Railroad Apr. E.2226
United Aircraft & Transport Corp. Apr. 8_2444
United American Bosch Corp Mar, 25__2086

 Mar. 25..2087
 Apr. 8_2409

Apr. 15__2597
Apr. 15..2599
Apr. 15..2610
Mar. 25_2087

United-Carr Fastener Corp
United Fruit Co
United Gas Improvement Co 
United Light & Power Co 
United Light & Rys 
U.S. Freight Co 
United States Leather Co Apr. 8__2444(J. S. smelting Refg. & Mining Co-Apr. 1..2230
Utah Apr. 1._2226
Utah Copper Co Apr. 15..2629
Utilities Public Service Co Apr. 15..2611
Vanadium Corp. of America Apr. 15..2630
Virginia Electric & Power Co Apr. 8...2409
Virginian Ry Apr. E.2226
Wabash Ry Apr. E_2226
Waco Aircraft Co Apr. 8-2445Ward Baking Corp Apr. 15_2594
Wesson Oil & Snowdrift Co Apr. 8_2410
Western Electric Co Mar. 25_2061Western Maryland Ry Apr. 1__2227
Western New York Water Co__ Apr. 15..2611
Western Pacific Apr. 1..2226
Western Power Corp Apr. 15..2611
Western Public Service Co Apr. 8_2409
Western Rs'. of Alabama Apr. 1_2226
Western Union Telegraph Co Apr. E.2230
Weston Electrical Instrument Corp_Mar. 25_2087
Westinghouse Air Brake Co Mar. 25..2087
West Penn Power Co 
West Texas Utilities Co 
Wheeling & Lake Erie 

Apr. 1__2245
Apr. 15..2611
Apr. L_2226

White Motor Co Mar. 25_2059
White Rock Mineral Springs Corp Apr. 15..2630
Wichita Falls & Southern
Winnipeg Electric Co
Wisconsin Power & Light Co
Wright Aeronautical Corp 
Yale & Towne mfg. Co 
Yazoo 8c Mississippi Valley 
York Utilities Co
Yosemite Holding Corp
Youngstown Sheet & Tube Co 

. --
 Apr. 8_2409

Apr. 15..2611
Apr. 8..2445
Apr. 1__2230
Apr. 1_2223

 Apr. 15..2611
Apr. 8...2410
Mar. 25_2064

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.

1st wk of Apr
1st wk of Apr
4th wk of Mar
lot wit of Apr
lit wk of Apr
lit wk of Apr

lot wk of Apr

Current
Year.

2,170,324
1,842,000

32,225
127.609

1,788,869
217,000
201,220

Previous
Year.

2,771,166
2,221,000

29,853
143.642

1,863,924
243.659
254,566

Inc.(-1-) or
Dec. (-)•

-600.842
-379,000
-2,371
-16.033
-77,055
-28,659
-53,346

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.
&On Earnings. Length of Road.

1932. 1931.
Inc. (+) or
Dec. (-). 1932. 1931.

January  
February  
March 
April 
May  
June  
July 
August 
September 
October 
November  
December 

January  
February 

$
274,976,249
266,892,520
289,633,741
267,473,938
254,382,711
245,880,615
237,482,789
261,761,038
284,724,582
298,076,110
253.223.409
246.761,231

1933.
228,889,421
185,897,862

9
305.522,091
336,182,295
375,017,147
369,123.100
368.417.190
369,133,884
378,314.314
363.778,572
364.385,728
362,551.904
304.829.968
288.205.768

1932.
274.890.197
231,978,621

$
-90,545,842
-09,289,775
-85,983.406
-101,849.162
-114,034,479
-123,273,269
-138,851,525
-112,017,534
-79,681,146
-64.475.794
-51,606,559
-42,454,535

-46,000.778
-46,080,759

Miles.
244,243
242,312
241.996
241,876
241,995
242,179
242,228
242,208
242.292
242,031
241,971
241.806
1933.

241,881
241,180

Miles.
242.365
240,943
341,974
241,992
242,153
242,527
242,221
242,217
242.143
242.024
242.027
241.950
1932.

241,991
241,467

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



Volume 136 Financial Chronicle 2591

Month.
Net Earnings. Inc. 1+) or Dee. (-).

1932. 1931. Amount. Per Cent.

n n 8
January 45,940,685 72.023,230 -26,082,545 36.24
February 57.375.537 66.078,525 -8,702,988 -13.11
March 67,670,702 84,706,410 -17,035,708 -20.18
April  56,263,320 79,185,676 -22,922.356 -28.97
May 47,429,240 81,052,518 33,623,278 -41.41
June 47,008.035 89,688,856 -42.680,821 -47.58
July 46,125,932 96,983,455 -50.857.523 -52.43
August 62,540,800 95.070,808 32,530.008 34.12
September 83,092.939 92.153.547 -9.060,608 -9.83
October 98.336,295 101,914,716 3,578,421 -3.51
November 63.966,101 66,854.615 -2.888.514 -4.32
December 57,854,695 53,482.600 +4,372.095 +8.17

1933. 1932.
January 45,603,287 45,964,987 -361,700 -0.79
February 41,460,593 56,187,604 -14,727,011 -26.21

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, &c., or where they differ in
some other respect from the reports to the Commission.

Indiana Harbor Belt RR.
-Month of February- -2 Mos. End. Feb. 28-

1933. 1932. 1933. 1932.
Railway oper. revenues_ $528,008 $620,032 $1,085,615 $1,276.302
Railway oper. expenses.. 360,427 443.037 714,221 918,700

Net rev, from ry. oper. $167,581
Railway tax accruals_ _ _ $36,362
Uncollect. ry. revenues..
Equip. & joint fedi. rents 51,589

$176,995
$40,171

4
41.358

$371,394
$76,836

25
111,095

6357,602
680,974

4
83,095

Net ry. oper. Income._ $79.629 $95,462 $183.436 $193,528
Miscall. & non-oper. Inc_ 2,591 4,980 6.297 10.857

Gross income  $82.221 $100,442 $189,734 $204,385
Deduct, from gross Inc_ - 42.946 43,056 85,388 86.000

Net income $39.274 $57,386 5104.346 $118,384

(The) New York Central RR.
(Including All Leased Linea)
-Month of February- -2 Mos. End. Feb. 28-

.1933. 1932. 1933. 1932.
Railway oper. revenues-$20,372 .366 $26,154,375 $42,351.290 552,909,110
Railway oper. expenses- 15,787,105 19,484,489 32.530,404 41,019,969

Net rev. from ry. oper. $4.585,261
Railway tax accruals__ - 2,334.039
Uncollect. ry. revenues_ 3,614
Equip. & joint tacit. rents 1.226,707

66,669,886 $9,820,886
2,703,366 4,886.240

3,977 9,800
1,283,224 2,448,116

$11,889.141
5,441,273

13,827
2,547.577

Net ry. oper. income__ $1,020.900 $2,679,317 $2.476,728 $3,886,462
Miscell. & non-oper. inc. 1,831,258 2,370.163 3,764,722 4,781,296

Gross income  $2.852,158 $5,049,481 $6,241,451 *8.667.758
Deduct, from gross Inc  5.002,506 5.197,202 10,117,261 10.380,186

Net deficit $2,150,348 $147,721 $3,875,810 $1,712,427

(The) Pittsburgh & Lake Erie RR.
-Month of February- -2 Mos:137.7777-5-

1933. 1932. 1933. 1932.
$848,602 $1,026,399 $1.754,175 $2,120.516

Railway oper. expenses- 835,071 936,586 1.632,163 1,945.910
Railway oper. revenues_

Net rev, from ry. oper.
Railway tax accruals_ _
Uncoiled. ry. revenues
Equip. & joint fad. rents*

Net ry. oper.
Miscell. & non-oper. Inc_ 54,495 58,660 112.343 126,093

Gross income 
Deduct, from gross inc. _

Net income  $21,609 690,895 $120,514 $192,611
* Credit balance.

$13,531
674,564

107,263

$89,813
$86,610

9
125,304

$122,012 $174.605
$162,196 176.146

9
227,016 265.518

546,230 $128,498 $186,833 $263.967

$100.726 $187,159
79,116 96.263

$299,177 6390.060
178,662 197.449

Rutland RR.
-Month of February-

1933. 1932.
Railway oper. revenues_ *237,968 $318,666
Railway oper. expenses- 216,118 273,144

Not rev, from ry. oper
Railway tax accruals__ _
Uncollect. ry. revenues
Equip. & joint facil.rentss

Net ry. oper. income_ _
Miscell. & non-oper. Inc_

Gross income 
Deduct, from gross inc. -

Net deficit 
* Credit balance.

$21.850
19,939

10.421

$45,522
21,770

528
5.316

$12,332 628.539
5,014 6,224

$17,346 634,764
36.124 36.755

-2 Mos. End. Feb. 28-
1933. 1932.

$482.526 $626.518
464,426 581,979

$18,099
40,046

79
21,239

.$44,538
43,386

528
10,672

$786 $11.296
11,625 13.629

$10.839 824.925
71.638 73,699

$18,778 $1,991 $60,799 648,774

INDUSTRIAL AND MISCELLANEOUS.

American Telephone & Telegraph Co.

Earns. Quar . End. Mar.- x1933. 1932. 1931. 1930.
Dividends 631,184,996 $35,174,105 540,284.624 $34,999,420
Interest  5,730,466 6,693,398 y7,409,109 7,301.928
Telephone oper. rev_ _ _ _ 19,900,533 24,650,933 28,566,511 28,950,824
Miscellaneous revenues_ 134,592 239,330 see Y 339,009

Total 356,950,587 $66,757,775 $76,260,244 $71,591,182
Rips. ,incl .prov.forFed
and other taxes  18,630.703 21,256,654 22.672,082 22,129.564

Interest  6,264,657 6,621.590 8,147.584 8,844,678

Net income 
Deduct dividends  41,990,118 41,984,247 38,301,693 30,871,269

$32,055,227 $38,879,531 $45.440,578 $40,616,939

Balance df$9934,891df$3,104,716 67,138,885 $9,745,670
Earns. per sh. on cap. stk $1.72 $2.08 $2.53 $2.96
x These figures are subject to minor changes when final figures for March

are available. y Includes miscellaneous revenues.
r2"Last complete annual report in Financial Chronicle Feb. 11 '33, p. 1007

American European Securities Co.

3 Months Ended March 31-
Cash dividends received 
Interest received or accrued 
Divs. rec. in secur. of other co.'s.. _ _ _

1933.
$99,679
22,568
13,781

1932.
$205,910

13.243

1931.
$206.088

12,162

Total $136,028 $219.154 $218,250
Expenses, incl. miscellaneous taxes_ 3,218 4.458 4,987

Balance $132,809 $214,695 $213,262
Deduct interest paid or accrued- _ - - 38,176 50,000 50.000

Net income $94,632 $164,695 $163,262
Net profits from sec. sold (after taxes) loss120,629 106 24.788
Prof. from co.'s own bonds retired-. 3,272

Total net income and profits def.$22.723 $164,802 $188,051
Preferred stock dividend paid 25,000 75,000

Balance def.$22,723 $139,802 $113,051
Common shares outstanding 354,500 354,500 354,500
Earnings per share Nil $0.25 $0.33

Stock dividends received have been entered on the books of the company
by only recording the number of shares received without increasing the
cost or book value of securities incolved.

1::Last complete annual report in Finanical Chronicle Jan. 14 '33, p. 324

Bangor Hydro-Electric Co.

-Month of February- -12 Mos. End. Feb. 28-
1933. 1932. 1933. 1932.

Gross earnings $161,563 $179,372 $1,996,221 $2,231,887
Oper. expenses & taxes_ 74.434 78,399 885,364 974.491

Gross income $87.129 $100,973 31.110,857 $1,257,396
Interest, &c 25,769 24,680 304,905 297.861

Net income $61,360 $76,293 $805,952 $959,535
Preferred stock dividend 308,421 301.508

Balance 8497,531 3658,027
Depreciation 138,340 136,164

Balance $359,191 $521,863
r"Last complete annual report in Financial Chronicle Feb. 25 '33, p. 1373

Central Illinois Light Co.
(A Subsidiary of The Commonwealth

February-
8c Southern Corp.)
-12 Mos. End Feb. 28-

1932. 1933. 1932.
-Month of

1933.
Gross earnings  $403.999 $428,784 54 .459.342 $4,881,087
Oper. expenses. includ'g

taxes & maintenance- 220,392 219,460 2.478,087 2,605,386

Gross Income  6183,607 $209.324 $1,981,254 52.275,700
Fixed charges 371,188 350.819

Net income $1,610,065 81.924,881
Provision for retirement reserve 339,600 339,600
Dividends on preferred stock 432.182 427.367

Balance $838,283 61.157,914

Century Shares Trust.
3 Months Ended March 31- 1933. 1932.

Cash dividends $18,460 $28,445
Interest 1.009 322

Total income $19,468 $28,767
Trustees' fees 40 60
Operating expenses 883 1.432
Depository fee 386

Net income 318,160 627,276
Net div. accrued on purch. & sales of partic. shares 568

Undistributed income $18,160 $27,845
Loss from sales of securities 102.417
rarLast complete annual report in Financial Chronicle Feb. 11 '33, p. 1021

Chain & General Equities, Inc.
Quar. End. Mar. 31- 1933. 1932. 1931. 1930.

Interest  $1,982 $974 $387 $4,861
Cash dividends 3,090 17,267 37,267 44,125
Stock dividends 1,511 4,929

Total income $5,071 $18,241 539.166 $53,915
Advisory & oper. expo.- 2,266 2,471 3,853 6.904
Fiscal agency expense... 1,768 2,100 2.100 1,875
Taxes and legal fees.-- 282 454 655

Net Income $755 $13,215 $32,558 $45,136
Divs, on pref. stock_ 43,618 65.000

Balance, surplus $755 $13,215 def$11,060 def$19,864
Statement of Changes in Surplus-Three Months Ended March 31.

1933. 1932. 1931.
Balance of special surplus Dec. 31- -- - $929.142 $1,468,240 $1,928,063Special surplus created upon retire-

ment of preferred stock-
Excess of par value over cost of shs 11,918 513.254
Adjustment of accrued dividends... 802 501Disc, on purch. of pref. stk. for retire- 55.622

Credit arising from reduc. of com. stk.
from $1 to 10 cents per share  564,480

Total surplus  $1,549,243 $1.480,961 $2,441.819Net income for period (as above).- 755 13.215 32.558Net loss on secure. sold during period_ 41.175 108,731 240.976

Remainder  $1,508,823 $1,385,445 $2,233.401Divs, on pref. stock-Dec.1'd & paid- 26.842
Accrued but not declared  41,208 16.776
Balance of special surplus. Mar. 31- $1,508,823 $1.344,236 $2.189.783
I' Last complete annual report in Financial Chronicle Feb. 11 '33, p. 1021

Gross earnings 
Expenses 

Cities Service Co.]
-Month of February- -12 Mos. End. Feb. 28-

1933. 1932. 1933. 1932.
$2,755,678 83.447,513 831,789,070 537,116.420

71,230 183.750 1.345,684 2,181,998
Net earnings  $2.684,447

Int. 5: disc, on debent's_ 982,087

Net to stocks & res'ves $1.702,360
Dividends paid or accr'd
on preferred stocks...-. 626,825

$3.263,762 830,443,386 $34,934.422
936.457 11,632,506 12,028,866

82.327,305 618,810,879 822,905,556

613.466 7.4999,325 7.361,584
Net to com. stk. & res 81.075,535 81,713.838 $11.311,554 615.543,971
rirLast complete annual report in Financial Chronicle Apr. 23 '32, p. 3088

-
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Coca-Cola International Corp.
Quar . End. Mar . 31-

Dividenas received
Paym'ts by stockholders
Interest received 
Expenses 

Net income 
Dividends paid

Deficit
"Last complete annual report in Financial Chronicle Feb. 25 '33, p. 1380

Community Power & Light Co.
(And Controlled Companies)
--Month of February -12 Mos. End. Feb. 28-

1933. 1932. 1933. 1932.
Consol. gross revenue_ _ _ $279,232 $328,741 $3,882,669 $4,421,671
Oper. exp., incl. taxes__ 173,042 191,214 2,288,600 2,530,707

' . 1932. 1931. 1930.
$721,662 $842.808 3853,936 3664,773

43 1,018 515 823
56 108

Dr2,665 Dr1,980 Dr3,128 Dr3,266

$719,096 $841,846 $851,432 $662,330
721.662 842,808 853,936 664,773

$2,566 $961 $2,504 $2,443

Ba1ance*  $106,190 $137,527 $1,594,068 $1,890,964
*Balance avail, for int., amortiz. deprec., Fed. inc. tax., divs. & surplus.
larLast complete annual report in Financial Chronicle July 30 '32, p. 817

Detroit Edison Co.
(and Subsidiary Utility Companies)

12 Months Ended March 31- 1933. 1932.
Total electric revenue   $39,949,759 $45,693,762

Steam revenues  1,847,460 1,941,327
Gas revenues  417,899 458.600
Miscellaneous revenues  1,426 Dr3 ,232

Total operating revenue $42,216,546 $48,090,458
Non-operating revenue  154,124 46,327

Total operating & non-operating revenue $42,370,671 $48,136,785
Operating & non-operating expenses  30.368,233 31,448,366
Interest on funded & unfunded debt  6,215,231 5,780,468
Amortization of debt discount & expense  193,310 197,210
Miscellaneous deductions  45,203 42.771

Net income  $5.548,691 510,667,9` 9
ra'Last complete annual report in Financial Ch. onicle Jan. 21 '23, p. 4 4.

Duquesne Light Co.
12 Months Ended Jan. 31- 1933.

Gross earnings $24,939,273 $27,o, .455
Operating expenses, maintenance and taxes  8.889.681 9,215,097

Net earnings $16,049,592 $18,359,358
Other income-Net  998,728 985,836

Net earnings, including other income 
Income charges-Net 
Retirement reserve 
Amortization of debt discount and expense 

$17,048,320 $19,345394
3.292,486 3,072.267
1,995,142 2,205,956
165,171 142,430

Balance $11.595,521 $13,924,541
Preferred dividends  1,375,000 1.375.000

Balance for common dividends and surplus_ - - -$10.220,521 $12,549,541

Eastern Utilities Associates.
(And Constituent Companies)

-Month of February- -12 Mos. End. Feb. 28-
1933. 1932. 1933. 1932.

Gross earns. constit. co's $661,868 $728,503 $8,064,674 $8,889,376
E .U.A . income from in-

vestm'ts & oth. sources 12,909 12.909 233,444 232,423

Balance  $674,778 $741,412 $8,298,118 $9,121,800
Operation  295.219 312.908 3,681,335 4,061,450
Maintenance  19,586 23,716 275,034 357.627
Taxes  77,190 81,020 890,384 889.877

Net revenue  $282,781 $323,767 $3,451,364 $3,812,845
Interest & amortization_ 72,607 67,879 894,041 797,757

Balance  $210.174 $255,887 $2,557,322 $3.015,087
Appropriation to retirement reserve*  725.000 725.000

Balance ___ 
Dividends on pref. stock of constituent companies

Balance 
Amount applicable to common stock of constituent
companies in hands of public 

Balance 
Dividends on E.U.A. common 

$1,832,322 $2,290.087
127.152 127.152

$1,705,170 $2,162,935

61,992 88.621

$1,643.177 $2.074,314
1.370,975 1,370,859

Balance  $272,202 $703,455
*Amount set aside by the directors of constituent companies during the

12 months' period.
Note.-The 1932 figures have been rearranged to conform with the new

presentation of results of operation adopted Dec. 31 1932.
tarlast complete annual report in Financial Chronicle Mar. 25 '33, p. 2067

Electric Power Associates.
Earnings for 3 Months Ended March 31 1933

Income from dividends & interest after all expenses  $81,392

Fall River Gas Works Co.
-Month of February- -12 Mos. End. Feb.28--

1933. 1932.
$933,665 $975,288
421,441 459,329
63.781 66,798.
179,108 161,343

Gross earnings  $75,348 88173
Operation  31,193 34.826
Maintenance  3,438 5,769
Taxes  16.282 14,099

Net oper. revenue_ _ _ _ $24,433 $27,078
Interest charges  2,233 2,156

$269.334 $287,818
26,308 21,010

Balance   $22,199 324.921 $243.025 $266,807
During the last 30 years the company has expended for maintenance a

total of 7.88% of the entire gross earnings over this period, and in addition
during this period has set aside for reserves or retained as surplus a total
of 7.84% of these gross earnings.

Fyr Fyter Co.
Earnings for 3 Months Ended March 31 1933

Gross sales 
Returns and allowances 
Commissions 
Cost of sales 
Selling and administrative expenses

Net loss on sales 
Other income

Balance, loss  $17,497
Miscellaneous deductions  490

Deficit  $17,987

jarLast complete annual report in Financial Chronicle April 8 '33, p. 2433

$75,592
5,341
9,682

39,220
40,958

$19,610
2,113

Gross earnings 
Oper. exps., incl. taxes
and maintenance 

Galveston Electric Co.

-Month of March- -12 Mos. End. Mar . 31-
1933. 1932. 1933. 1932.

Gross earnings  $16,842 $24,408. $252.746 $322,383
Operation  13,143 15.589 167,550 210,631
Maintenance  2,647 3,420 31,470 51,438

Total oper. expenses_ $15,790 $19,009 $199,020 $262,070
Balance  1,051 5,398 53,726 60,313

Taxes  1.646 1,598 19,024

Net oper. revenue_ b- - a$294 $3.440 $34,701
a Deficit. b Interest on 8% secured income bonds is deducted from

surplus when declared and paid. Last payment was Jan. 31 1933 and
Interest for two months since then not declared or paid is $2,800 and is not
included in this statement.

Note.-The entire electric light and power business was sold in August
1931 and subsequent earnings are from operation of the street railway
business. Current monthly and cumulative earnings are compared with
street railway department earnings for the previous year.

Galveston-Houston Electric Ry. Co.
-Month of March- -12 Mos. End. Mar. 31-

1933. 1932 1933. 1932.
Gross earnings  $15,575 $20,776 $225,560 $317,728
Gperation  9,073 11.956 131,423
Maintenance  3,525 4,275 45,644

Total oper. expenses_ $12,599
Balance  2,975

Taxes  1,817

316.232
4.544
2,053

$177,067
48,492
22.028

Net operating revenue $1,158 $2,490 326,463
Interest (public)  5,108 5,108 61,322

$2.617 $34,859Deficit _a  33.949
a Interest on income bonds and notes has not been earned or paid and

$251,253.95 for 19 months since Sept. 1 1931 is not included in this state-
ment: also, interest receivable on secured income notes since Oct. 20 1932
in the amount of $66.08 is not included.

Note.-1n August 1931 certain property was sold and bonded indebted-
ness was subsequently reduced. Twelve months ending gross earnings are
compared with corresponding earnings for the previous year. Twelve
months ending expenses and interest are not comparable with the previous
year.

General Public Service Corp.
3 Mos. End. Mar . 31- 1933. 1932. 1931. 1930.

Cash dividends on Bike. $64,862 $164,430 3164,313 $288.105
Int.on bonds, notes cash 51,023 42.866 26.887 10,795
Profit on sale of securs.

after allow. for Fed.
taxes  155,495 1,317,044

Total income  $115,885 $207,296 $346,695 $1,615,944
Expenses  16.881 24,578 32,805 38,126
Taxes (other than Fed.

taxes)  1.633 1,631 1,063 806
Int. and amortization__ _ 84,348 114,360 192,353 208,786

Balance  $13,023 $66,726 $120,474 $1,368,225
$6 preferred dividends_ 36,960 36,943
$5.50 preferred dividends 385 385

Balance  $13,023 $66,726 $83,129 $1,330,897
Comparative Surplus Account March 31.

1933. 1932.
Surplus (paid in): Balance beginning of period_

Surplus (paid in) Mar. 31 1932 
Surplus (earned):
Income surplus: Balance beginning of period_ _ _ _ $68,205
Net income as above  13,023

$50.439.

$50,439

66,726

Total  $81,227 $66,726
Security profit surplus: Deficit beginning of period • 4,631
Net loss on sale of securities  34.655 prof19,889
Net prt fit on debs. reacquired and canceled_ _ _ 84,035

Surplus (earned) end of period  $41,941 $170,651
IZP'Last complete annual report in Financial Chronicle Jan. 21 '33, p. 486

Gulf Power Co.
(A Subsidiary of the Commonwealth & Southern Corp.)

-Month of February- -12 Mos. End. Feb. 28-
1933. 1932. 1933. 1932.
$66,061 $77,578 $854.275 $1,015,541

40,519 43,077 514,422 606,495

Gross income  $25,542 $34,501 $339,853 $409,046
Fixed charges  174,072 165,374

Net income  $165,781 $243,672
Provision for retirement reserve  30,000 29,963
Dividends on first preferred stock  - 67,132 68,027

Balance  868,648 $145,681

Houston Electric Co.

-Month of March- -12 Mos: End, Mar. 31-
1933. 1932. 1933. 1932.

Gross earnings  $155,844 3190,463 31.999,697 $2,572,115
Operation  82,162 93,346 1,024,092 1.246,433
Maintenance  22.430 32.067 296,966 392,667
Taxes  18,789 21,920 220,511 251,464

Net operating revenue $32.461 $43,128 $458,126 $681,550
Int. & amort. (public)__ 24.338 26.665 289,337 316,136

Balance_a  $8,122 $16,463 3168.789 3365,414
s. Interest on 8% secured income bonds is deducted from surplus when

declared and paid. Interest not declared or paid to March 31 1933 amounts
to 317.200 and is not included in this statement.

During the last 32 years, the company has expended for maintenance a
total of 13.35% of the entire gross earnings over this period, and in addi-
tion during this period has set aside for reserves or retained as surplus a
total of 9.69% of these gross earnings.

Illinois Bell Telephone Co.
-Month of February- -2 Mos. End. Feb. 28-

1933. 1932. 1933. 1932.
Operating revenues  35.627,553 $6,789,345 $11,567,894 $13,830,194
Uncollectible oper. rev- 85,705 70,728 162.182 138,735

Operating revenues- $5,713,258 $6,860,073 311,730,076 313,968,829
Operating expenses  4.271.905 5,078,292 8,687,540 10,373,047

Net oper. revenues...._ $1,441,353 $1,781,781 $3,042,536 $3,595,882
Operating taxes  758,589 877.389 1,556,324 1,753,299

Net over. income_ _ _ - $682,764 $904,392 $1,486,212 $1,842,583
"Last complete annual report in Financial Chronicle Feb. 11 '33, p. 1014
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Other income 

Total income 
Bond interest 
Federal income taxes__ _
Net loss of subsidiaries_

Illinois Power Co.
(A Subsidiary of the Commonwealth &

-Month of February-
1933. 1932.

Gross earnings  $227,443 $248,499
Oper. exps., incl. taxes
and maintenance  129,683 134.209

Gross income  $97,759 $114,290
Fixed charges 

Net income 
Provision for retirement reserve 
Dividends on preferred stock 

Financial Chronicle 2593
Marion Steam Shovel Co.

Southern Corp.)
-12 Mos. End. Feb. 28-

1933. 1932.
$2,438,604 $2,771,217

1,521,714 1,597.272

$916.889 $1,173,944
359,393 347,066

$557,495
150,000
259.255

Balance  S113.240

$826.878
150,000
262,583

$414,294

Industrial Rayon Corp.
3 Months Ended March 31- 1933. 1932.

Operating profit  $462,213 $403,337
Net profit, after charges & Federal taxes  229.376 177,649
Shares capital stock outstanding (no par)  144,299 144,999
Earnings per share  $1.59 $1.22

liO"Last complete annual report in Financial Chronicle Jan. 28 '33, p. 669

Johns-Manville Corp.
(And Subsidiaries)

Quar. End. Mar. 31- 1933. 1932. 1931. 1930.
Sales  $3,307,806 $4,604,192 $7,811,487 $12,164,662
Cost expense, &c  4.261,606 5,516,799 7,563.103 11,320,964
Federal taxes  18,274 102,068

Net profit df.$953,800 df.$912,607 $230,110 $741,630
Earns. per sh. on 750,000

shs. corn. stk. (no par) def.$1.45 def.$1.39 $0.13 $0.81
rir Last complete annual report in Financial Chronicle Mar. 4 '33, p. 1561

Kimberly-Clark Corp.
Ouar. End. Mar. 31- 1933. 1932.

Net sales (excl. of inter-
plant sales)  $3,262,511 $3,778,408

Cost of sales  2.761.884 3.130,003
General & selling exp.,
inc t_l. bond interes_ _ 326,830 454,071

Profit from operation_ $173,796 $194,332
111,266 186,101

$285,061 $380,433
100,155 107,68.3
25,500 28,000
9,200

Net after taxes  $150,206
Prov. for divs, on pref
stock  149,445

Net amount earned on
common stock 

Amount earned per share
on common stock_ _ _ _ Nil
x Includes bond interest.

$244,751

1931.

$4,871,893
3,751,994

5557,977

1930.

$5,907,083
4,358,436

5668,525

Three Months Ended March 31- 1933. 1932.
Net loss after taxes and reserve for depreciation,

obsolescence, &c  $206.499 5172.048
larLast complete annual report in Financial Chronicle Feb. 25 '33, p. 1386.

Nash Motors Co.
Quarter Ended- Feb. 28 '33. Feb. 29 '32. Feb. 28 '31. Feb. 28 '30.

Net inc. after depr., Fed.
taxes, &c loss$134,136 $211,927 $1,099,194 $1,782,512

Earns, per sh. on 2,730,-
000 shares capital stk.
(no par)  Nil $0.07 $0.40 $0.65
WLast complete annual report in Financial Chronicle Feb. 4 '33, p. 856

Northern States Power Co. (Del.).
(And Subsidiaries)

12 Months Ended Jan. 31- 1933. 1932.
Gross earnings $32,087,761 $34,011,572
Operating expenses, maintenance and taxes  16,354,924 16,281,664

Net earnings 515,732,837 $17,729,908
Other income  96.131 140,386

Net earnings including other Income 515,828,968 517,870.294
Interest charges-net  5,762,107 5,724,200

Balance $10.066,861 $12,146,094
Preferred dividends  5,110,493 5,085.422
Retirement reserve  2,900,000 2,900.000
Amortization of debt discount and expense  180.000 162,500

Bal. for com, diva., minority int. and surplus__ $1,876,368 $3,998,172

Pacific Telephone & Telegraph Co.
-Month of February- -2 Mos. End. Feb. 28-

1933. 1932. 1933. 1932.
Operating revenues  54,052.097 $4,795,187 $8,266,418 $9,678,800
Uncollectible oper. rev. 45,400 47,500 89,200 91,000

Operating revenues_ _ _ $4,097,497 $4,842,687 $8,355.618 $9,769,800
Operating expenses  2,814,480 3,419,912 5,826.150 7.091,939

Net operating revenues 1,283,017 1,422.775 2,529,468 2.677,861
Rent from lease of oper.

$561,922 $880,121 properties  71 141
157,655 80,028 Operating taxes  489,475 498,559 965.637 980,192

$719,577 $960,149
See x

85,429 115,218
•

Net operating income_ $793,613 $924,216 $1,563,972 $1,697.669
129-Last complete annual report in Financial Chronicle Mar. 4 '33, p. 1547

Philadelphia Co.
(And Subsidiaries)

149,445 150,000 150,000 12 Months Ended Jan. 31- 1933. 1932.
  Gross earnings $47,117.616 $54,991,415

Operating expenses, maintenance and taxes  24,524,826 27.608,344

$634,148 $844,932

$761 $95,306 $484,148 $694,932

$0.19 $0.96 $1.39

13:1-Last complete annual report in Financial Chronicle Apr. 15 '33 p. 2622

Lehigh Portland Cement Co.
12 Months Ended- Mar. 31'33. Mar. 3132. Mar. 31 '31. Feb. 2830.

Net inc. after deprec.,
Fed. taxes, &c 105582,164,166 1055525,734 $2,140,304 $2,441,042

Earns. per sh . on 400,348
she. com. stk. (par $50) Nil Nil $1.56 $2.13
O"Last complete annual report in Financial Chronicle Mar. 4 '33, p. 1562

Lindsay Light Co.
Quar. . End. Mar. 31- 1933. 1932. 1931.

Net profit after charges,
deprec. and Fed. taxes $4,111 $25,064 $24,083 $31,070

Earnings per share on
60,000 shares common
stock (par $10)  $0.01 $0.35 $0.34 $0.44
1251-Last complete annual report in Financial Chronicle Feb. 4 '33, p. 854.

Manitoba Power Co., Ltd.
-Month of February- -2 Mos. End. Feb. 28-

1933. 1932. 1933. 1932.
$108,676 $125,436 $215,294 $259,666

22,428 30,798 44,780 62,392
Gross earnings 
Operating expenses

1930.

Net earnings  $86,248 $94,638 $170,514 $196,614
OrLast complete annual report in Financial Chronicle Mar. 31 '32, p. 3824

Mexican Light & Power Co.
(And Subsidiaries)

Month of January- 1933. 1932.
Gross earnings from operation  818.868 $1,014,013
Operating and depreciation expenses  492,054 588,090

Net earnings  $326,814 $425,923
Note.-Mexican pesos converted into Canadian dollars taken at average

rates of exchange.
The above results have been approximated as closely as possible, but will

be subject to final adjustment when the annual accounts are made up.
arLast complete annual report in Financial Chronicle July 16 '33, p. 458

Mexico Tramways Co.
(And Subsidiaries)

Month of January- 1933. 1932.
Gross earnings from operations  $244,769 $340,013
Operating and depreciation expenses  327,506 395,552

Net earnings  582.737 $55,539
Note.-Mexican pesos converted into Canadian dollars taken at average

rates of exchange.
The above results have been approximated as closely as possible, but will

be subject to final adjustment when the annual accounts are made up.
Or Last complete annual report in Financial Chronicle July 16 '32, p. 458

Mississippi Power Co.
(A Subsidiary of the Commonwealth & Southern Corp.)

-Month of February- -12 Mos. End. Feb. 28-
1933. 1932. 1933. 1932.

$229,499 $256.103 52,934.802 $3,307,427

150,641 154.883 1,950,129 2,118,509

Gross earnings 
Oper. exps., incl. taxes
and maintenance 

Gross Income 
Fixed charges 

Net income 
Provision for retirement reserve 
Dividends on first preferred stock

Balance  def$97,036

$78,858 $101,220 $984,673 $1,188,917
735.445 733,729

Taxes 

NeLcip8e,rigac7trLuetizii:

Gross earnings 

Operations

Net earnings $22,592.790 $27,383,071
Other income  1,431,319 1,456,166

Net earnings including other income $24,024,109 $28,839,237
Interest charges, rentals, contract payments and

miscellaneous income charges  8,551,254 8,465.169

Balance $15,472.855 520.374.068
Preferred dividends  3.719,484 3,716,614
Retirement reserve  6,354,622 6,499,907
Amortization of debt discount and expense  384,760 361.353

Balance for common dividends and surplus.. _ - - $5.013,989 $9,796,194

(The) Pullman Co.
-Month of February.- -2 Mos. End. Feb. 28-

Sleeping Car Operations- 1933. 19. 2. 1933. 1932.
Berth revenue  $2,299.007 $3,276,050 $5,135,839 $7,173.803
Seat revenue  285,320 437,100 619.302 922,550
Charter of cars  56,40.5 90.556 105,586 171,902
Miscellaneous revenue  230 710 def156 1,711
Car mileage revenue_ _ _ _ 177.508 226,539 330.165 425,331
Contract revenue-Dr   34,661 def8,347 198,446 125,586

Total revenues  $2,783,811
Maintenance of cars..  1,400,903
All other maintenance.. _ 34,846
Conducting car oper__ _ _ 1,269,716
General expenses  224,253

84,039,306 85,992,291
1,772,987 2.911.581

38,045 69,904
1,754,128 2,688,133
244,442 437,714

Total expenses  $2.929,720 $3,809,604 $6,107,333
Net revenue (or def.)  def145,908 229,701 def115,042

Auxiliary Operations-
Total revenues  62,618 78,188 132,038
Total expenses  65,407 67,879 134.464

Net revenue (or def.) _ def$2,788
Total net rev. (or def.) def148,697

Taxes accrued  150,995

Operating inc. (or loss)def$299,692

$10,309 def$2,425
240,010 def117,468
212,454 301,643

$27,556 der$419.111

$8,569,712
3.816.470

72,619
3.816,628
491,536

58.197.255
372,457

163,376
140,129

$23,246
395,703
403,178

def$7,474

Shawinigan Water & Power Co.
3 Months Ended March 31- 1933. 1932.

Gross revenue  $3.001,203 $3,246,165
General oper. & mainten. expense  526,266 654,055
Power purchased  x436,604 337,506
Water rentals  91.258 79.153
Taxes and insurance  172,281 158,803
United States exchange on fixed charges  153.747 180,000

Net operating revenue  51.621,047 51,836,649
Fixed charges  1,028,102 988,647

Surplus before depreciation & income tax 
x Includes U.S. exchange of 559.702.
larLast complete annual report in Financial Chronicle Feb. 11 '33, p. 1009

Sierra Pacific Electric Co.
(And Subsidiary Companies)

-Month of February- -12 Mos. End. Feb. 28-
1933. 1932. 1933. 1932.

$108,568 $122.269 51.435,476 81,578.570
54,680 53,475 574.287 763,472

aintenance  3,946 4,148 66,184 66,930
13,836 16.761 18.5,613 174,412

$592,945 $848,002

$36,104 $47,883 5609.392 8573.755
11,290 8,426 106.367 88,691

Balance  $24,814 $39,457 $503,025 $485,063
8249,227 $455,188 The the last 23 years the company has expended for maintenance a total

73,200 73,200 of 7.54% of the entire gross earnings over this period, and in addition dur-
273,064 266,484 lag this period has set aside for reserves or retained as surplus a total of

12.15% of these gross earnings.
$115,503 KarLast complete annual report in Financial Chronicle Feb. 4 '33, p. 843
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2594 Financial Chronicle
San Diego Consolidated Gas 8c Electric Co.

-Month of January-
1933. 1932.

-12 Mos. End. Jan. 31-
1933. 1932.

Gross earnings $684,105 $798,089 $7,381,819 $7,541,025
Net earnings 313,327 429,074 3,506,402 3,870,677
Other income 442 407 9,196 5,252

Net earns. incl. other
income $313,769 $429,481 $3,515,598 $3,875,930

Balance after interest 2,698,793 3,090,616
"Last complete annual report in Financial Chronicle May 7 '32, p. 8459

South Carolina Power Co.
(A Sudsidiary of the Commonwealth & Southern Corp.)

-Month of February-
1933. 1932.

-12 Mos. End. Feb. 28-
1933. 1932.

Gross earnings  $179,092 $193,713 $2,124,200 $2,447,538
Oper. expel., incl. taxes
and maintenance  90,264 98.610 1,121,498 1,301.189

Gross income  $88,827 $95103 $1,002,701 $1,146.349
Fixed charges 690,880 709,999

Net income $311,821 $436,349
Provision for retirement reserve 120,000 120,000
Dividends on 1st preferred stock 169,182 138,079

Balance $22,639 $178,270

Southern Colorado Power Co.
12 Months Ended Jan. 31- 1933. 1932.

Gross earnings  $1,787,490 $2,084,707
Operating expenses, maintenance and taxes  957,994 1,091,306

Net earnings  $829,496 $993,401
Other income  356 1,385

Net earnings including other income
Interest charges-net 

$829,852 $994,786
434,521 434,278 will be found under "Reports and Documents."."

April 15 1933

Thompson Starrett Co., Inc.

-3 Months Ended- -9 Months Ended-
Period- Jan. 26 '33. Jan. 28 '32. Jan. 26 '33. Jan. 28 '32.

Net profit after taxes &
depreciation  $192 $20,439 $5,487 2405,525
180-Last complete annual report in Financial Chronicle June 25 '32, p. 4675

Transue & Williams Steel Forging Corp.
Quarter Ended March 31- 1933. 1932. 1931.

Gross profit  loss$8,943 $52.010 $48,133
Depreciation  21.492 21,425 38,089
Expenses19,851 26,654 41,759
Other charges  Cr496 7,329 4,534

Net loss  $49,790 $3,398 $36.249
larLast complete annual report in Financial Chronicle Feb. 11 '33, p. 1078

Ward Baking Corp.
12Wks.End. 13Wks.End. -12 Weeks Ended-

Period- Mar. 25'33. Mar. 26'32. Mar. 21'31. Mar. 22'30.
Net after int. deprec.
and Federal taxes__ __los:4101.359 $162.724 $196,367 $238,725
Pa'Last complete annual report in Financial Chronicle Feb. 18 '39, p. 1220

Balance  $395,331 $560,508
Preferred dividends  283,593 297,773
Appropriations for retirement reserve  84,238 48,988

Balance for common dividends and surplus_ _ _ - $27,500 $213,747
Note -Dividends on class A common stock discontinued as of April 30

1932.

Southern Indiana Gas & Electric Co.
(A Subsidiary of The Commonwealth & Southern Corp.)

-Month of February-
1933. 1932.

-12 Mos. End. Feb. 28-
1933. 1932.

Gross earnings  $232,643 $258,493 $2,894,432 $3,216,856
Oper. exps., incl. taxes
and maintenance  126,766 142,039 1,541,433 1,708,906

Gross income  $105,876 $116,454 $1,352,999 $1,507,949
Fixed charges 324,087 326,943

Net income $1,028,911 $1,181,006
Provision for retirement reserve 277,700 277,700
Dividends on preferred stock 529,761 504,496

Balance $221,449 $398,809

Standard Gas & Electric Co.
[Excluding subsidiary and affiliated companies.]

12 Months Ended Dec. 31- 1932. 1931.
Gross revenue $14,283,629 $16,789,730
Net revenue 14,028,321 16,514,124
Interest charges and amortization of debt dis-
count and expense 4,901,605 4,738,879

Net income $9,126,716 $11,775,245
Preferred dividends 6,371,225 6.565,767

Balance x$2,755,491 $5,209,478
Shares of common stock outstanding end of period 2,162.607 2,162.607
Earnings per share $1.27 $2.40
x The balance of $2,755,491 includes $1,507,370 paid from surplus of

the subsidiary and affiliated companies.

Superior Oil Corp.
(And Subsidiaries.)

Earnings for Two Months Ended Feb. 28 1933.
Income $76,567
Expenses 69.544

Net operating income $7,023
Other income 30,232

Gross income $37,255
Interest, &c 13,908
Provision for depletion and depreciation 72,001
Cost of undeveloped leases surrendered, &c 1,332

Net loss for period $49.987
O'Last complete annual report in Financial Chronicle April 15 '33, p. 2628

Tampa Electric Co.

-Month of February-
1933. 1932.

-12 Mos. End. Feb. 28-
1933. 1932.

Gross earnings $327,529 $353,471 $3,754,704 $4,142,455
Operation 106,725 117,343 1,348,752 1,514,908
Maintenance 18,020 24,954 249,895 283,449
Retirement accruals_x_ _ 35,915 36,296 468,931 474,500
Taxes 31,881 32,430 362,827 359,196

Net oper. revenue_ _ _ _ $134,985 $142,445 $1,324,298 $1,530,400
Interest 2,676 3,361 34,679 47,948

Balance $132,309 $139,084 $1,289,619 $1,482.452
x Pursuant to order of Florida Railroad Commission, retirement accruals

for a large part of the property must be included in monthly operating
expenses and such an accrual is included for the entire property.
During the last 33 years the company has expended for maintenance a

total of 8.45% of the entire gross earnings over this period and in addition
during this period has set aside for reserves or retained as surplus a total
of 14.02% of these gross earnings.
larLast complete annual report in Financial Chronicle Feb. 11 '33, p. 1016

Texas Bus Lines, Inc.
-Month of March.- -12 Mos. End. Mar 31-

1933. 1932. 1933. 1932.
Gross earnings  $883 $1.407 $13,286 $21,326
Opmation  1,090 1,765 16,332 25,282
Maintenance  184 321 3,535 9,003
Taxes  155 207 2,267 2,879

Deficit
Interest 

$547 $886 $8,848 $15,839
1,427

Deficits  $8.848 $17,266
x Interest on income notes has not been earned or paid and $6,928 for

19 months since Sept. 1 1931 is not included in this statement.

FINANCIAL REPORTS.
Delaware Lackawanna & Western RR.
(Annual Report-Year Ended Dec. 31 1932.)

The remarks of President J. M. Davis, together with
comparative income account and balance sheet for 1932,

Assets-
Invest. in road.. 54,469,551
Invest. in equip. 68,091,460
Impts. on leased

railway prop_ 16,293,281
Miscell. physical

Property  2,273,439
Inv. in attn. cos.:

Stocks  9,485,171
Bonds  3,390,079
Notes  3,772,964
Advances_ _ 4,097,837

Other investm'ts:
Stocks  1,262,219
Bonds  25,489,731
Notes  632,957
Advances_   12,518,084

Cash  3.468,492
Loans and bills

receivable__   13,311
Traffic, &c., bal. 855,160
Net balances re-

CeIV. from agts
& conductors-

Misc. accts. rec-
Mats . & supplies
Deferred assets_
Unadjusted deb.

Dividends declared__ - -

Additional Income-
Joint facility rent income $133,355
Hire of equip-Cr. bal_ _ Dr291,979
Income from unfunded

securities & accounts_ 49,537
Miscell. rent income__ _ 268.133
Misce. non-op. phys.prop 92,429
Dividend income  551,744
Income from fund. secur. . 956,542
Miscellaneous income_ _ _ 4,462
Income from sinking and

other reserve funds  7,104
Inc. from lease of road  730

STATISTICS FOR OPERATION FOR CALENDAR YEARS.
1932. 1931. 1930. 1929.

Earns. per pass. tr. mile_ $1.42 $1.66 $1.99 $2.23
Average train load (tons) 642.29 678.67 718.26 . 744.22
Rev. frt. carried (tons).. 17,071,179 22A26,505 25,512,937 28,906,268
Net revenue ton miles__2482231345 3178064,958 3821397,886 4582184 244
Aver, rev, per ton mile_ 1.30c. 1.32c. 1.33c. 1.2..c.
Passengers carried  21,331,311 25,657,520 26.665,498 27,580,416
Pass. carried one mile 459,745,665 540.700,292 581,819,624 615,598,245
Rate per pass. Per mile- 1.61c. 1.61c. 1.74c. 1.83c.

STATEMENT OF OPERATIONS FOR CALENDAR YEARS.
Revenues-- 1932. 1931. 1930. 1929.

Coal  1.   $10,927,117 $13,948,017 317,368,262 $20,183,021
Merchandise freight_   21,420,347 27.892,919 33,418,200 40,303,156
Passenger  7,407,091 8,710,067 10,115,126 11,285,364
Mail  997,217 1,012,3951,030,539 1,596,593
Express  593,600 929,941 1,279,751 1,701,295
Milk  2,026,211 2,232,704 2,316,143 2,282,784
Other revenue  1,984,047 2,309,243 2,778,347 2,960,242
Incidental revenue  1,092,224 1,639,551 1,355,122 1,430,765

Total $46,447,856 $58,674,837 $69,661,490 $81,743,222
Expenses-

Maint. of way & struc $4,338,501 $5,682,251 $6,788,470
Maint. of equipment_.. _ 9,037.525 11,278,758 12,879,781
Traffic expenses  1,431,913 1,603,862 1,715,242
Transportation expenses 20,072,012 25,057,052 28,602,066
Miscellaneous operations 345,550 468,994 569,549
General expenses  1,868,374 2.059,118 2,124,843
Transportation investrretCr 38,296 9,370 67,099

Total expenses $37,055,579 $46,140,666
Net revenue from oper_ _ 9,392,277 12,534,172
Railway tax accruals.. 5,216.791 5,234,483
Uncollectible ry. revs.... _ 4,906 4,255

$52,612,853
17,048,638
6,081,112

4,128

$7,656,284
14,280,455
1,709,034

31,640,623
625,902

2,129,073
321,462

$57,719,910
24,023,311
6,635,896

10,656

Operating income_ _ _ _ $1,170.579 $7,295,433 $10,963,398 $17,376,760

$130,006 $124,299 $125,918Dr184,235 72,227 5,909
36.754
290,974
68.695
508,564
953,569
9,404

6.095
3,363

455,149
283,740
122,362
526,526

1,290.795
Dr6,512

6,095
4,517

365,864
310,903
112,810
565,059

1,606,634
36,920

6,095
4,305

Gross income  $5,942,637 89,118.623 $13,842,595 $20,517,179
Deductions-

Rentals of leased roads_ $7,700.247 $7,683,611 $7,663,517 $7,070,278Int. from funded debt  1,770 2,640 2,640 5,833Int. on unfunded debt  618,783 272,457 87,726 100,937
Miscel. income charges.. 161,213 69,224 6,137

Net income df$2,542,447 $1,090.690 $6,082,575 $13,340,130
4,222.060 10,132,944 11,821,759

Balance  def$2,542,447 df$3,131,370 df$4 .050.369 sur$1518371
Shares of common stock
outstanding (par $50) 1,688,824 1,688.824 1,688.824 1,688,824

Earns, per sh. on corn__ Nil $0.69 $3.60 967.89
GENERAL BALANCE SHEET DEC. 31

1932 1931. 1932. 1931.
$ Liabilities- s s54,328,574 Common stock_ 84,441,200 84,441,20069,276,010 Premium on cap

16,333,553 Fut r. cuktctiiii 712:143 70,720
44,000

Non-negot. debt
2,271,275 to affil. cos_ _ 1,329,904 308,289

Loans & bilis pay 13,000,000 10,000,0009,485,081 Traffic and car
3,368,449 serv. bal. pay. 1,301,846 1,421,793
3,772,964 Audited accts. &
3,034,874 wages payable 2,242,778 2,961,950

Misc. accts. pay 4,726 4,697
1,255,845 Int. mat'd unp'd 450 1,35025,490,181 Divs, mat'd unp 47,372 40,508
635,457 Unmat. int. acct 8,611

12,038,620 Unmat.rents accr 1,661,305 1,639,434
2,270,661 Other curr. 'lab. 119,834 113,558

Deferred Habil_ 899 5,065
210 Tax liability- _ 562,223 765,539

1,093,339 Ins., &c., res'ves 735,650 693,776
Operating res_ _ 371 24,952
Accr'd deprec'n,

706,639 823,443 equipment_ _ . 36,631,824 36,050,107
1,223.659 1,207,827 0th. unad1. deed 243,714 101,836
1,951,914 2,095,245 Add'ns to prop.
214,873 181,879 thru. Inc. & stir 6,672,712 6,684,500

1,274,345 1,408,390 Approp. sur____ 5417,048
Profit and loss__ 61,976,977 64,998,802

Total  211,485,167 210,371,875 Total  211,485,167 210,371,875
x Reserve for possible losses RR. Corp., &c.-P. 136. P 1371.
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International Cement Corp. (&ISubs.).

(14th Annual Report-Year Ended Dec. 31 1932.)
COMPARATIVE INCOME STATEMENT FOR CALENDAR YEARS.

1932. 1931. 1930. 1929.
Sales, less disc'ts, &c..- -$11.108,602 $20,087.148 $27,037,855 $28,370,032
Mfg. and shipping costs.. 6,317,266 11,932,264 14,573,987 15,885,169
Prov. for deprec. & depl. 2,958,294 2,906,863 3,034,578 2,772,034
Sell., admin. & gen. exp_ 2,089,411 2,691,834 3,299,511 3,512,691

Net profit from oper__def$256,370
Miscellaneous income_ __ 104,723

Total income def$151,647
Int., taxes & misc. exps_ 1,284,721

Net income def$1,436,368
Common dividends  313,481
Divs. paid (incl. subs.)
on stock not owned_

$2,556,187 $6,129,777 $6,200,088
298,049 346,289 420,838

$2,854,236 $6,476,068 $6,620,926
1,496,023 1,936,558 1,670,493

$1,358,213 $4,539,510 $4,950,433
2,357.016 2,529,289 2,486,357

294 609 1,708

Balance, surplus- __def$1,749,849 def$999,096 $2,009,611 $2,462,368
No. of corn. shs. (no par) 636,978 636,450 635.798 627,865
Earns. per corn. share_ _ _ Nil $2.13 $7.14 $7.88

Consolidated Surplus Account, Dec. 31 1932.-Surplus at Dec. 31 1931,
$12,699,738 loss for the year ending Dec. 31 1932, $1.436,367 balance,
$11,263,370. Add-net amount restored to surplus in adjustment of
exchange reserves pertaining to net current assets of South American
subsidiary companies, $123,175 total, $11,386,546. Deduct-amount
transferred to statutory surplus of subsidiary company in Argentina,
812,854 income tax adjustments and other charges affecting prior years,
$124,702 dividend paid on common stock, $313,481. Surplus, $10,935,509.

CONSOLIDATED BALANCE SHEET DEC. 31.
1932.

Assets-
Cash  • 2,632,245
sAccts.4notes rec. 2,171,880
Inventories  4,275,651
Inv. In securities

at market 
bP1. sites, mineral
lands, rights,
bldgs., mach'y.

equipment.. .41.627,017 42,437,022
Bond discount pre-

paid exps., Orc_. 1,278,125 1,459.915

1931. 1932. 1931.
$ Liabilities-- $ $

2,445,859 Notes payable__ 917,057
2,524,995 Accounts payable. 330,877 674,800
4,740,674 Accr. int. & exp_.. 259,218 237,249

Prov. for taxes_ _ _ 115,234 356,000
794,665 642,812 Insurance reserves 113,812 88,234

Employees' subscr.
to capital stock- 26,933

Funded debt 17,995,500 17,995,500
Cap. stock of sub.

cos. not owned. 7,910 8,250
cCommon stock.-21,912,383 21,885,342
Sur. of sub. co. In
Argentina set
aside In accord.
with Argentine
law  192,085 179,230

Earned surplus...10.935,509 12,699,738

Total 52,779,584 54,251,276 Total 52,779,584 54,251,276
a After reserve for doubtful accounts of $140,000 in 1932 and $118,000in 1931. b After reserve for depreciation and depletion of $22,613,453 in1932 and $19.845,292 in 1931. c Represented by 636,978 no par sharesIn 1932 and 636,450 in 1931.-V. 135, p. 3174.

Texas Corp. (8c Subsidiaries).
(Annual Report-Year Ended Dec. 31 1932.)

A comparative income account and balance sheet as of
Dec. 31 1932 are published in the advertising pages of this
week's "Chronicle."
President R. C. Holmes in the annual report for 1932

states in substance:
Financial.-Expenditures for plant account. Including replacements,amounted to $13,042,952 for the year.Income before interest charges, reserves and retirements was equivalentto 5.5 times the interest charges of the year.As of October 1 1929, corporation issued $100,000,000 5% bonds dueOct. 1 1944. Sinking fund provision calls for redemption of $5,000,000par value annually beginning Oct. 1 1935. 'California Petroleum Corp. has two bond issues; one 812,000,000 511%.dated Nov. 11926, due Nov. 11938. with annual sinking fund requirementof $600,000; and an 88,000,000 5% issue, dated Feb. 1 1927, due Feb. 11939, with annual sinking fund requirement of $400,000.Sinking fund requirements have been provided for as follows: TexasCorp. Ss through the year 1935; California Petroleum Corp. 5,14s throughthe year 1933, and the 5s to and including May 1 1935.
Indian Refining CO. lashed $3,500,000 % gold notes June 2 1930,which were due and paid at maturity. Dec. 1 1932.
Therefore, of original bond issues aggregating $123,500,000, $16,100,000had been retired as of Dec. 31 1932, of which $11.100,000 were retired in1932.
In addition, there were on hand $265,000 Clalfornia Petroleum Corp.510 and 8177,000 5s available for sinking fund purposes but which havenot yet been canceled and applied thereto. Bonds retired in 1932 willreduce °annual interest charges $578,500.
Acqutsttions.-Together with several other large units of the refiningindustry, we purchased during the year stock in the Ilydro Patents Co.,which controls the Hydrogenation Process in this country. It is a processthat has been developed for converting low-grade petroleum productsinto gasoline and other refined products by hydrogenation.We have completed the purchase of all of the outstanding capital stockof the International Refining Co. (Montana). Also a substantial interestwas acquired in Societe des Raffineries de Petrole de la Gironde by pur-chase a stock through our French subsidiary. A refinery under construc-tion at Bordeaux at the time has been completed and put into operation.Producing.-Gross crude oil production from wells operated by companyaggregated 32,787.863 barrels. Our net interest in this. plus oil producedby others for our account, amounted to 28,453,759 barrels, a decreasein 1932 of 1,022,269 barrels, or 3.5%•Proven and undeveloped acreage held by the company in the UnitedStates amounts to 4,939.601 acres.Pipe Lines.-Total receipts by our pipe line system amounted to 54,-530,349 barrels.
Relining .-Crude runs to stills increased 1.5%. Gasoline yield averaged50.3%, as compared with 51.1% in 1931. Total United States industryyield in 1932 was 44.7%. The slight reduction in our percentage yield wasdue to the introduction of Texaco Fire-Chief Gasoline, a superior product.Successful research activities contributed to the improvement. Con-tinuous and intensive research work is carried on to constantly developand maintain the highest possible quality of products.
Depletion and Depreciatton.-It has been the practice of Texas Co. andTexas Corp. from the beginning to carry its properties at cost, excersing

every care and supervision in construction and acquisitions to see that the
costs were as low as could possibly be attained. None of our properties
has ever carried any apprection. We believe, even under present conditions,
that our book values are very conservative.
The full rate of depletion and depreciation allowed under regulations of

the Internal Revenue Bureau was charged this year, as in the past. The
total of all property subject to these charges is now depreciated 53%. At
the same time the properties have been maintained at a high standard of
condition and efficiency. All intangible development costs were charged
to current expenses as heretofore.
When we acquired control of the California Petroleum Corp. in 1928,

in order to bring its records into accord with our accounting policy and
practice, we charged off $24,172,728, as follows:
Adjustment of book values (before depletion) of proven andpro-

spective oil and gas lands and leases 515,981 .788
Additional cost depletion sustained  4,489.888
Capitalized book investment in stock of certain subsidiaries in

excess of net worth at time of acquisition  2,802,447
Adjustment of plant accounts of Montana and Wyoming sub-

sidiaries to physical inventories  623.676
Miscellaneous adjustments  274.926

When early in 1931, we acquired control of the Indian Refining Co., we
charged off $6,813,282, as follows:
Appreciation of physical properties previously capitalized  $1,275,824
Adjust value of physical properties to inventory  1.206,794
Adjust depreciation reserve account insufficient depreciation

previously taken  4,330,663
Stockholders.-On Dec. 31 1932, there were 89,716 stockholders, an in-

crease during the year of 4.634.

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.
1932. 1931. 1930. 1929.
$ $ $ $

Gross earnings 137.369,695 138.827,076 188,812.427 213,262.170
Oper. admin., &c., exp_ 92,657,485 99,442,718 118,819,895 111,011.369
Depreciation, &c  29,106,586 29.727,146 27,259,434 24,259,015
Depletion  5,386,756 8,793,290 7,943,619 7,699,202
Federal taxes  x6,206,152 x6,106,041 7,671.592 11,194,797
Intangible devel. costs.._ 2,716,940 2,508,727 8,725,554 12,275,388
Interest charges  7,106,959 6,740,065 6.677,304 2,827,583

Net oper. income____def5,811,184def14,490910 11,715,029 43.994,815
Other income  3,161.790 4,318.454 3,265,504 4.297,231

Total income def2,649,394def10172,456 14,980,532 48,292,046
Cash dividends  9.851,262 22,165,214 29,553,211 28,494,459

Deficit  12,500,656 32,337,670 14,572 ,679sur19797,587
Previous surplus 102,618,467 135,077.737 150,710,975 131,247,826
Adjustments  Dr65,272 Dr339,577 Dr1.153,330 Dr360.464
Prov. for est. loss on

notes & accts. rec Dr3,000,000
Corp. proport. of prey.

years losses of cos. not
previously consol Dr2,565,651

Loss applic. to min. int- 487.553 217,978 92,771 26,026

Profit & loss surplus-- 84,974.441 102,618,467 135.077.737 150,710.975
Shares of cap. stock out-
standing (par $25)- - - 9,851.236 9,851,236 9,851,151 9,850,050

Earn, per sh, on cap. stk. loss$0.22 loss$1.01 y$1.53 y$4.90
sin addition to the amount of taxes shown there was paid (or accrued)

for State gasoline taxes the sum of $49,831,500 in 1932 and $40,910,797
in 1931. y Based on the average number of shares outstanding, earnings
per share were $1.53 in 1930, and $5.12 in 1929.

CONSOLIDATED BALANCE SHEET DECEMBER 31.
Assets- 1932. 1931. 1932. 1931.

$ $ Liabilities- $ $
aTot. fix. assets286,637,122 301,719,735 Capital stock -246,280.900 246,280,900
Cash  26,402,447 21,109,142 Accrued Ilab___ 4,736,100 5,220,250
Market. securs. 10,779,113 10,724,587 Divs. payable- 2,462,815 4,925,621
Laons secured by Funded debt_ _ _109,804,745 117,845,877
market secure   11,719,419 Cap, and surplus

Accounts teceiv. 25,239,179 28,956,128 of min. Int.- 337,176 41,852
Notes receivable 5,478,100 5,409,411 Notes payable__ 488,897
Sinking funds__ 620,125 1,385,000 Accts. payable_ 19,840,178 16.802,587
Other curr. asset 1,001,272 620,127 Earned surplus
Investments.... 39,484,194 44,129,618 (unapprop.)-- 79,007,337 98,059,518
Empl. stk. pure. Earned surp. ap-

plan  11,212,176 prop. for exch.
Cap.stkin treas. b6,002,890 fluctuations _ - 5,967,105 4,558,954
Merchandise... 86,559,254 98,072,795 Deferred credits 1,451,878 1,445,774
Storehouse sup's 5,494,946 5,823,352 Capital surplus
Deferred charges (paid in)  49,377,740 48,148,196

to operation__ 14,844,052 13,660,209

Total 519,754,870 543,329,525 Total 519,754,870 543,329,525

a After depreciation, depletion and amortization reserves of 5283,918.011
in 1932 and $256,354,246 in 1931. b 364,819 shares at cost.-V. 1361
p. 677.

General Motors Corp.
(24th Annual Report-Year Ended Dec. 31 1932.)

Lammot du Pont, Chairman, and Alfred P. Sloan Jr.,
President, state in part:

A Financial Review.
Earnings.-Net earnings from operations for 1932, after full depreciation

charges, were $164,979. This compares with earnings of 5115.220,507
from operations for 1931, before deduction, however, of extraordinary and
non-recurring losses other than those of an operating nature, of $20,574,514,
equivalent after taxes to 318,343,400, resulting in earnings of $96,877.107
available for dividends.
The net earnings from operations for 1932 of $164,979 are after deducting

a non-operating loss totaling $1,802,565, of which $711,585 is due to a
further revaluation of securities held by the General Exchange Insurance
Corp. to current market and $1,090,980 due to further provision for foreign
exchange losses. These have not been segregated in the earnings statement
of 1932 as was done in the case of the year 1931.

Dividends-Regular dividends were declared on the pref. stock during
the year requiring $9,206,387. This resulted in a net charge to surplus of
39,041,408, equivalent to $0.21 per share on the common stock outstanding.
In 1931, after deducting corresponding dividends on the pref. stock, there
remained net earnings for that year of $87.501,208, equivalent to $2.01
Per share of common stock outstanding. Dividends of $1.25 per share were
paid on the common stock during the year 1932 consisting of a payment
of $0.50 per share in March and quarterly payments of $0.25 per share in
June. September and December. There resulted a further charge to surplus
of $53,993,330, making a total charge to surplus on account of both pref.
and common dividends in excess of earnings of 863,034,738.

Surplus as of Dec. 31 1932 was $238,231,744. This compares with the
corresponding item at the close of the previous year of $301,266,482.
Net Working Capital.-Net working capital at the end of 1932 was

$225,437,194 as compared with $273,915,923 at the end of 1931-a decrease
of $48,478,729. This decrease in net working capital as of Dec. 31 1932 IS
accounted for principally by a reduction of $63,034,738 as a result of the
excess of dividend disbursements over earnings during the year. and,
secondarily, by an excess of $19,323,776 in withdrawals from employees'
savings fund accounts over receipts. These unfavorable factors affecting
net working capital were to some extent offset by a decrease in net plant
account, which had a favorable effect of $34,354,371 on the corporation's
net working capital position.

Reference to the consolidated balance sheet will disclose the fact that
under its regular accounting procedure the amount of employees' savings
funds payable within one year is reflected under current liabilities. This
item is estimated as of Dec. 31 1932 to be $15,193,660. This compares
with $14,875,637 at the corresponding period of a year ago. The oper-
ations of the employees' savings and investment plan were suspended as of
April 30 1932, after which no further amounts were received by the cor-
poration from its employees. The subnormal operations of the corporation
during the year, due to the generally unfavorable economic conditions
prevailing, resulted in materially reduced employees' earnings as well as
elimination of personnel. Therefore, there followed unusual withdrawals
from the savings funds during the year, likewise necessitating provision for
probable increased withdrawals during the year 1933. This fact, together
with the suspension of the plan, accounts for the unfavorable effect of the
operations of the plan upon net working capital during the year in the
amount previously stated. Payments against employees' savings funds
payable subsequent to one year are shown in the form of a reserve which,
on the balance sheet of Dec. 31 1932, was $11,907.362. The corresponding
item at the close of the year 1931 was $31.231,138. The extent to which
net working capital can be further adversely affected on account of subse-
quent withdrawals is now limited to $11,907.362.
Cash, U. S. Govt. and other marketable securities as of Dec. 31 1932

amounted to $172.780,695. This compares with $205.029,119 at the close
of the previous year and with $179,037.071 as of Dec. 31 1930.

Real Estate, Plant and Equipment Account.-Before certain special adjust-
ments between real estate, plant and equipment account and reserves for
depreciation applicable thereto, the total real estate, plant and equipment
account was $592,694,766, which is $11,406,044 less than the corresponding
item a year ago. Depreciation reserves show a net increase as a result or
the year's operations of $22,948,327. Therefore, there results a net de-
crease in real estate, plant and equipment account, after deducting these
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reserves, of $34,354,371. Sales, removals or abandonment of property
during the year amounted to $16,395,345.

Attention is caned to the fact that total charges for depreciation against
earnings in the year were $37,173,647. This is a decrease of $792,084
from corresponding charges of $37,965,731 for 1931—the latter constituting
the largest annual charge against earnings on account of depreciation in
the history of the corporation. The lowered depreciation charge amounting
to a reduction of 2.1% as compared with the previous year is accounted for
by the lower average gross plant account in 1932 due to the sale or aban-
donment of certain plant assets.

It is the practice of the corporation to carry real estate, plant and equip-
ment items at cost and to set up adequate amounts for depreciation. In
addition to such depreciation charges there is absorbed against current
operating revenue, liberal charges for maintenance, while dies, tools and
fixtures applicable to specific models are written off during the life of the
model usually within one year.
The question very naturally arises, in view of the adjustments in values

that have taken place as a result of the economic depression, as to whether
or not the reserves established by the corporation from year to year are
adequate to reflect properly any reduction in value of the real estate, plant
and equipment account that may develop under existing circumstances.
Unquestionably, these circumstances in extent are of temporary character.
but the degree to which that is true is impossible to state with certainty at
this time. Consolidations and eliminations of a portion of the corporation's
plant are a natural and necessary sequence to a situation through which all
Industry is at the moment passing, so that there results property that
temporarily, at least, is unusable. In order that facts might be available
with respect to these questions, a study has been made during the year
under review, with the following result:

It can be stated that the reserves set up for depreciation are sufficient to
write down to salvage value all real estate, plant and equipment which has
become completely idle and, further, to readjust the values of all plant which
remains in operation to its 1932 reproductive value less depreciation.
Having established the above facts, the following action has been taken

with respect to same:
Surplus real estate, plant and equipment in the amount of $115,491,946,

previously carried at cost, has been adjusted to estimated salvage value of
322,779,411, the difference of $92,712,535 being charged against reserves
for depreciation, which have already been provided, so that the net book
value of the plant account amounting to $328,273,745 remains unchanged.
The effect of the above will be (a) a readjustment in the real estate, plant

and equipment account in the form of a reduction of 392,712,535—from
$592,694,766 to 3499,982,231, with a corresponding reduction in the reserve
for depreciation from $264,421,021 to $171,708,486, which will reflect
more correctly present conditions; (b) since such items have been reducedto their salvage value they will no longer be depreciated, so that in the
future the annual provision for depreciation applicable to real estate, plant
and equipment will be reduced by approximately $7.000.000. It should
be noted that this adjustment will involve no change in the corporation's
depreciation policy with respect to annual depreciation rates as applied
to the several classes of property.
At such time and to such extent as economic conditions improve, requiring

the operation of plant, unusable under present conditions, the policy will be
to reinstate in the accounts the then values of such properties, and to
amortize such values over their remaining useful life by charges against
operations for depreciation—thus to maintain the accuracy of the cor-
poration's cost accounting. There is certainly no economic justification
in reducing the value of current usable assets below their sound reproductive
value—such as placing a nominal value on same, eliminating in that way,
in whole or in part, depreciation not only actually but essentially a part of
the cost of production, hence uneconomically inflating future stated profits.
The cost of sales should reflect at all times a depreciation charge based upon
the useful life of such real estate, plant and equipment and other items essen-
tial to production. The selling price should reflect in principle, among
other factors, a reasonable return on capital invested in all essential pro-
ductive capacity. In no other way can a sound economic foundation be
established.

Investments in Subsidiary and Affiliated Companies Not Consolidated.—
During the year there were no material changes In the corporation's invest-
ments in subsidiary and affiliated companies. It will be recalled that as
of Dec. 31 1931 investments in certain susidiary and affiliated companies,
not consolidated, were adjusted to reflect General Motors proportion of
the undivided profits or losses of those subsidiaries for the year 1931. The
increase or decrease in investments in the corporation's various subsidiary
and affiliated companies applicable to the year 1932 is due (a) to the reflec-
tion of the corporation's proportion of the undivided profits or losses of the
subsidiary or affiliated companies for the year; (b) to investments that may
have been made in same or disposed of within the year.
Investments in subsidiary and affiliated companies, not consolidated, are

shown at the close of the year as $211,030,901, against $211,548.200 for
the previous year—a reduction of $517,299. As in the case of real estate,
plant and equipment, already dealt with, the question arises as to the
present worth of such items under the unusual circumstances existing at the
moment. Since these investments are, in general, of permanent character
to be retained in the normal course of business, and since the major portion
of same represents wholly owned subsidiaries, there are difficulties in
establishing a basis upon which an acceptable appraisal may be made.
Recognizing these difficulties, however, a survey has been made which
indicates that while under existing subnormal conditions certain items may
be over-valued, others are unquestionably under-valued. The conclusion
of this survey which appraised these items on various bases was that the
value as a whole as reported in the balance sheet is substantially correct
at this time.

An Operating Review.
It was stated under this heading in the annual report covering the yea',

1931 that the automotive industry, constituting the most important part
of the corporation's sphere of activity, as well as industry in general, suf-
fered a declining trend and that the close of that year showed no substantial
evidence of any improvement in that trend. This statement of fact appli-
cable to 1931 is all the more true with respect to the year 1932, during the
first half of which the rapidity of the decline was greater than at any pre-
vious period since the industrial depression commenced. In view of the
fact that an important part of the corporation's products is sold during
the first six months, there resulted a very sharp decline in the corporation's
sales for the year. Somewhat of an improvement took place during the
months of August, September and October. but, unfortunately, this proved
to be of temporary character. The year closed, therefore, with a reduction
with respect to both number of units and dollar value of same, of approxi-
mately 45% as compared with 1931.

It naturally follows that a shrinkage in volume of such a substantial
amount on top of important reductions applying to both the years 1930 and
1931 presented a problem of the first magnitude to the operating organi-
zation on account of the vital necessity of maintaining a balanced budget
in order that the economic position of the corporation and its financial
strength should not be jeopardized. Therefore, further reductions in per-
sonnel were unavoidable; reductions in salaries and wages like Ase; con-
solidation of operations; in fact, a general reorganization of the corporation's
operating plan became of vital concern in order that the objective just
mentioned might be realized. This has required important sacrifices on
the part of not only the executive staff but every member of the organiza-
tion, however or wherever placed. It is gratifying to be able to state that
all these necessary readjustments have been accepted with a full apprecia-
tion of their necessity and with the maintenance of loyalty to the corpora-
tion which has been such an important influence in developing it to the
position it now holds.
In accordance with its yearly custom, the corporation recently presented

to the public its offerings in the form of an entirely new line of automotive
products for the year 1933. At the time of writing this report it is too early
to definitely evaluate, in a statistical way, the acceptance of these products,
but from such information as is now available it can be said that never
before in the history of the corporation has there been such an outstanding
and enthusiastic acceptance of its products, both from the standpoint of
their technical excellence and prowess as well as from the standpoint of
their artistic conception.
Such an important reduction in volume as is now being experienced

Injects into the situation important limitations of action. Notwithstand-
ing such limitations, the policy will be to in no way circumscribe technical
prowess which must not only be maintained but accelerated, if Possible.
This is because around technical progress the corporation's products must
be developed and upon the excellence of those products it must depend for
its share in a highly competitive market. Furthermore, upon that same
foundation is built the ability of the industry of which the corporation is
an important part, to obtain its share of the field of transportation. The
objective, therefore, must be the continual development of more attractive,
more efficient and more economical products, resulting in not only in-
creased value for the dollar but what is of even greater importance, values

for a smaller number of dollars in harmony with the reduced resources of
the various markets which are being served.

Operating Facts and Figures.—Net sales, excluding inter-company and
inter-divisional transactions, amounted to $432,311,868 as compared with
$808,840,723 during the year 1931—a reduction of 46.6%. Total sales to
dealers, including Canadian and overseas sales, amounted to 562,970 units
as against 1,074,709 for the year 1931—a reduction of 47.6%. Stocks of
new cars and trucks in the hands of dealers in the United States were re-
duced 37,201 units during the year 1932 with a corresponding adverse in-
fluence on 1932 sales to dealers. Based upon automotive registrations in
the United States, the corporation secured 41.5% of all passenger car regis-
trations and 40.4% of the total passenger and commercial car registrations.
This compares with 43.3% and 41.6% in 1931 and with 34.5%, and 33.7%
In the year 1930.

Reference has already been made to the introduction of the 1933 line of
General Motors automotive products which were developed during the
year 1932 and in which are incorporated many important changes, both of
a technical and artistic character. In general these offerings represent
increased values at a decreased number of dollars. Moreover, there has
been added an additional series through the Chevrolet motor division at a
smaller number of dollars than ever before equaled in the history of the
corporation.
The corporation's 1933 line of passenger cars from the Chevrolet up to

and including the Cadillac V-12 are offered in 89 body types, with list
prices ranging from $445 to 34,845. The Cadillac V-16 will hereafter be
entirely custom built—there being 61 possible model suggestions with
prices ranging from $6,250 to $10,600.

Our usual comparative income statement for the year
ended Dec. 31 1932 was published in V. 136, p. 2231.

SURPLUS ACCOUNT FOR YEARS ENDED DEC. 31.
1932.
$

1931.
$

1930. 1929.
$

Surplus forward 301,266,482 344,265,275 380,560,273 285,458,595
Surplus for year as above def.9.041,408 87,501,208 144.227,586 236,491,712
Equity in earned sum. at Dec. 31
1928 of G. M. Accept. Corp.
and Gen. Exchange Ins. Corp.:
earns. for 1929 are consolidated    14,344,529

Cap, surplus arising from issue at .
market price of 40,000 shs. of
7% pref. cap. stk. used In conn.
with acquls. of assets & business
of North East Electric Co_ 865.444

Cap, surplus arising through ex-
change of 6% deb. & 6% pref.
stock for 7% pref. stock (Cr.).  13,545 60,825.

This amount transferred to rts've
for sundry contingencies by
order of the directors (Dr.)._  60,825

Total surplus 292,225,074 431,766,482 524,801,404 537,160,280
Surplus arising thru exchange of

pref.,6%pref..46%deb.cap.
stk. for pref, cap. stk., $5 series  4,468,996

Surplus transf.to cap.in establish.
a value of $100 a share (liquid
value) for the preferred capital
stock, $5 series   45,567,132

Cash dive. paid on com. stock_ __ 53,993,330 130.500,001 130,500,001 156,600,007

Surplus at end of period 238,231,744 301,266,482 344,265,275 380,560,273

CONSOLIDATED BALANCE SHEET DEC. 31.
Assets—

Investments—
Invest, in sub. & MM.

1932.
$

1931.
$

1930.
$

1929.
$

co.'s not consolidated 211,030,901 211,548,200 207,750,253 207,270,443
General Motors Mgt.
Corp. 6% debs. due
subsequent to 1 year 39,875.000 39,875,000 43,000,000  

General Motors Corp.
stocks held in treas'Y 11,808,781 12,512,537 12,019,632 69,929,476

Fixed assets—
Real estate, plints and
equipment 499,982,231 604,100,810 614,030,329 609,880,375

Deferred expenses 17,433,418 21.788,940 22,246,234 18,168,100
Good-will, patents, &c- 51,839,435 51,939.157 51,949,115 50,680,426

Cash In banks & on hand 151.152,747 119,842,358 145,713,657 101,085,813
U. S. Govt. securities._ 19,327,083 74,615,059 33,037,723 26,265,718
Temp. loans &market see- 2,300,864 10,571,702 285,691  
General Motors Manage-
ment 6 % debs., due 1931  3,125,000 7,000,000  

Sight drafts with bills of
lading attached and
Co. 0. D. items 4,126,901 6,079,681 6,707,616 13,579,613

Notes receivable 
b Accounts rec. az trade
acceptances 

2,762,870

24,828,887

3,514,560

30,263,463

3,587,079

28,965,096

1,977,363

33,866.864
Inventories 75,478,612 106,471,332 136,298,891 188,472,999
Prepaid expenses 3,280,910 4.019,424 3,221,742 3,712.575

Total1  115,228,641 1,300,267,222 1,315,813.059 1,324,889,764
Liabilities—

Accounts payable 22.990,606 33,671,796 26,975,871 42,894,666
Taxes, payrolls and sun-
dry accrued items 17,576,143 16.171,229 17,915,048 22,401,424

Employees' savings fund
payable within 1 year- 15.193.660 14,875,637 12,142,369 9,010,571

Contractual liability to
Gen. Mot. Mgt. Corp.  3.965.688 8,170,558  

U.Sxes.and foreign Incomet. 
498,466 14,339.501 17,013,276 28,701,486.

Accrued dive, on pref.stk. 1,562,805 1,562,805 1,562,738 1,615,015
Extra div. on common__  13,050,000
Reserves—Deprec. of real

estate, plants & equip- 2171,708,43641,472,694 218,656,021 194,094,963
Employees' inv. funds- 939,079 6.830,260 7,995,013 9,915,825
Employees' saving fund 11,907.362 31,231,138 32,326,509 32,412,618
Sundry contingencies__
Bonus to employees- —  

9,590,844 10,006.512 5,809,981
1231,,45333109%54500747

7% Preferred stock 
6% preferred stock 

  135,513,800

6% debenture stock 
a 85 preferred stock 
c Common stock 

187,536,600
435,000,000

187,536,600
435,000,000

187,536,600
435,000,000

1,991,700

435,000,000
Int. of minor. stockhold'rs

in sub. cos. with respect
and surplus_ 2,492,846 2,336,881 443,800 443,800

Su r  Surplus 238,231,744 301,266,482 344,265,275 380,560,273.

Total 1115,228,641 1,300,267,222 1,315,813,059 1,324,889,764
a Represented by 1,875,366 shares of no par value. b Less reserve for doubtful

accounts In 1932, $2,533,295; In 1931, 82,324.511; In 1930, $1,599,419 and in 1929,
$1,549,336. c Par 310.—V. 136, p. 2231.

Chicago St. Paul Minneapolis & Omaha Ry.
(51st Annual Report—Year Ended Dec. 31 1932.)

Fred W. Sargent, President, says in part:
The rapid decline in freight revenues, which became apparent with the

last half of the year 1930 and continued during the year 1931, progressed,
although at a decreasing rate of loss, throughout the year 1932. The result
was a further decrease of $2,694,867, or 18.52%, as compared with the
year 1931. Due largely to the greater severity of winter weather during
1932, the tonnage of coal handled increased 5.25% as compared with 1931.
Aside from products of mines, however, all other general groups of com-
modities contributed in varying degree to the total loss in freight revenues.
The long-term debt in the hands of the public as of Dec. 31 1932 was

$47,797,400, or a decrease of $493.800 as compared with the amount held
by the public Dec. 31 1931. The reduction represents the equipment.
trust certificates redeemed during the year.
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During the year 1929 Chicago & North Western By. sold its convertible

debentures to refinance $45,186,000 of this company's bonds maturing in
1930. The company gave the Chicago & North Western By. a promissory
note for the amount of this loan and pledged an equivalent amount of the
company's first mortgage 5% gold bonds, series A, secured by first mortgage
on all the property of this company, which bonds were held in the treasury
of the Chicago & North Western By. as collateral to such note. During
1931 this company was unable to pay more than one-half of the interest
charges on the note, and during the year 1932 it was unable to pay any of
the interest, amounting to $2,485,230.
In January, 1933, the company sold to the C. & N. W. By. its issue of

S45,186.000 first mortgage gold bonds in consideration of the cancellation
of its note for an equal amount as referred to above. The C. & N. W. By.
now owns all outstanding bonds of the company (except $2,387.400 equip-
ment thist certificates in the hands of the public), and these bonds have
since been pledged by the C. & N. W. as collateral for loans from the Re-
construction Finance Corporation.

GENERAL STATISTICS FOR CALENDAR YEARS.
1932. 1931. 1930. 1929.

Aver. miles of road oper_ 1,737 1,737 1.741 1,747
Tons revenue freight__ - 6,404,061 8,051.025 10.218,531 10,524,982
Ton miles-rev. freight_970,101,529 1211512449 1582221479 1690636962
Passengers carried  520,267 627,284 863,520 1.192.853
Pass. miles-revenue  63,951,415 80,913,427 101,730,130 125,210.433
Rev, per ton per mile_ _ _ 1.222 cts. 1.201 cts. 1.218 cts. 1.223 eta.
Rev. per pass. per mile 

 
2.576 eta. 2.964 cts. 3.149 cts. 3.213 cts.

CONSOLIDATED IN COME ACCOUNT YEARS ENDED DEC. 31.
Operating Revenues- 1932. 1931. 1930. 1929.

Freight $11.852,866 $14,547.733 $19,264,179 $20,685,593
Passenger  1,647,601 2,397,901 3,202,983 4,023.442
Other transportation_ _ _ 1,135,796 1,395,738 1.669,739 x2,126.953
Incidental   195,498 245,534 299,388 383,011

Total oper. revenues_$14,831,762 $18,586,905 $24,436,288 $27,218,998
Operating Expenses-

Maint. of way & struc 2,380,676 2,787,737 3.731,981 4.031.566
Maint. of equipment _ 2,636,316 3,523,591 4,788,218 4,978,404
Traffic   396,104 461,864 487,716 477,228
Transportation  6.787,698 8,508,648 10,362,239 11,451,794
Miscell. operations  100,846 141,832 168,503 191,739
General   764,806 979,300 1,029.154 985,462
Transp. for invest.-Cr_ 26,581 17,877 50,908 46,953

Total oper. expenses.. ..$13,039,864 $16.385,094 $20,516.903 $22,069,240

Net rev, from ry. oper__ $1,791,897 $2,201.811 $3,919,384 $5,149,758
Deductions from Rev.-

Railway tax accruals__ _ 959,252 1,147,613 1,274,195 1,339.794
Uncollectible ry. revs_ _ _ 8,280 2,895 4,306 2,817
Equipment rents-net__ 485,113 524,022 569,918 424,105
Joint facility rents-net. 350,144 403,309 410.973 414,310

•

Total deductions  $1,802,789 $2,077,839 $2,259,391 $2,181,025

Net ry, oper. income_
Non-operating Income-

Rental income 
Dividend income 
Income from fund. secs_
Income from unfunded

securities & accounts_
Other items 

$10,892 $123,972

73,976 69,131
18,410 38,180
4,208 4,529

14,863 7,587
11,737

Total non-oper. Inc $111,458 $131,165

Gross income  $100,566
Deduct. from Gross Income-

Rental payments_ _ _   1,969
Interest on funded debt_ 2,627,213
Int. on unfunded debt  335,618
Other deductions 

Total deductions 

$255,136

1,760
2,641.070
347,501
6,246

$1,659,994 $2,968,733

63.996 60,433
37,857 37.432
5.715 5,603

24,966 31,066
34.196 62,633

166,730 $197,167

$1,826,724 $3,165,900

1,882 1.841
2,450.037 2,649,969
547,418 204,283
13,618 33.171

$2,964,800 $2,996,577 $33,012,955 $2,889,264

Net income def$2,864,234 df$2.741,441 dr/1,186,231 $276.636
z Includes $232,856 back mall pay period May 9 1925 to July 311928.

Balance Sheet Dec. 31.
1932.

Assets-
Invest. in road

1931. 1932.
Liabilities- S

Capital stock_ __ 34,050,127

1931.
$

34,050,127
dd equipment_ 91,185,152

Impt, on leased
91,086,692 Long-term debt

held by public
17. OrePelts,- 50,593 50,442 & Mill. cos_ __ 47,797,400 48,291,200

Misc. phys. prop 180,978 258,728 Long-term debt
Inv. in Mill. cos_ 696,800 727,589 owned by the
Other investmls 13,140 13,140 co.-Pledged - 45,186,000 45,186,000
Cash  376,226 325,643 Tref. & car serv.
Tref. & car serv. balances pay. 494,990 591,314

bal. receivable 33,049 57,394 Audited accts. dr
Net bal, rec. fr. wages Payable 6,862,001 7,183,883
agents & condr 265,994 258,620 Misc. accts. pay 68,159 74,059

Misc. accts. rec. 264.991 412,692 Int. mat. unpaid 3,727.845 1,245,799
Matl. & supplies 763,182 875,183 Divs, mat. unpd 8,073 8,073
Com.stk. & scrip Unmet. int Acct. 240,788 248,298
CERPM&O By Fund, debt mat.
Co. held in unpaid  500 2,500
treasury  2,844,207 2,844,207 Tax liability_ _ 224,775 281,456

Pref.stk. & scrip Prem, on funded
CStPM&O By debt  6,543 9,152
Co. held in Accr. deprec.-
treasury  1,386.974 1,386,974 equipment. _ 8,590,419 8,023,185

CStPM dr 0 By. Other unadj. Cr. 312,904 508.762
1st mtge. 5% Addit'ne to Prop
gb eer A plgd 45,186,000 45,186,000 through surp_ 1,211,561 1,211,068

0th. unadj. debs 265,254 452.460 Profit and loss df5,269,545 2,979,132

Total 143,512.541 143,935,743 Total 143,512,541 143,935,743
-V.136, p. 1543.

Alabama Power Co.

(Annual Report-Year Ended Dec. 31 1932.)
CONSOLIDATED INCOME ACCOUNT YEARS ENDED DEC. 31.

1932. 1931. 1930. 1929.
Gross earnings: Electric415,173,318 $17,142,482 $17,168.735 $17.346,415
Gas 221,395
Transportation  335,725 520,013 633.506 734,035
Water & ice  .55,934 65,218 63,231

Total gross oper. rev_$15.564,977 $17.727,713 $17,865,472 $18,301,845
Non-oper. revenue  18,864 30.730 45,099 35,355

Total gross earnings_ _$15,583,840 $17,758,443 $17,910,572 $18,337,201
Operating expenses  4,582,088 5,723,884 5,672,384 5,283,189
Taxes  1,981,661 2.019.678 1,982.309 1.669,811

Gross income  $9.020,090 $10,014,880 $10,255,878 $11.384,200
Int. on funded debt_   4,537,732 4.618,645 4,755,463 4,726,118
Amortiz. of debt disc. &
expense  156,293 153,386 144,617 144,480

Lem Int. chgd. to constr $65,718 $187,090 $869,970 $714,952

Total fixed charges.- _ $4,628.306 $4,584,941 $4.030,110 $4,155.647

Net prov. before prov.
for retirement  $4,391,784 $5,429,939 $6,225,768 $7,228.552

Prov. for retirem't res.- 936,000 933,000 920,515 950,000

Net income  $3,455,784 $4,496,939 $5,305.253 $6,278,552
Diva, on pref. stock_._ 2,341,267 2,270,954 2.006.648 1,883,396

Balance  $1,114,516 $2,225,985 $3,298.604 $4,395,155

Divs. on $5 div. pref. stock 
Dividends on common stock 

CONSOLIDATED BALANCE1SHEET DEC. 31.

1932. 1931.
Assets-

Cost of proplles183,570,233 181,429,949
Inv. In affil.,

&c., cos  190,994 190,599
Cash  1,513,367 1,653,772
Notes recelvle_ 156,504 148,232
xAccts. recelvle 2,101,470 2,221,240
Matis. & suppl_ 1,253,053 1,401,054
Debit disc.&exp.
in process of
amortization - 3,157,731 3,314,024

Due on subscrlp.
to pref. stock_ 89,281

Interest ree  16,530 5,455
U. S. Governm't

securities _ 1,250,000 861,769
Special deposits_ 2,000 9,500
Prepaid insur.,

licenses, &c  308,135 363,710
Cash in closed
banks  46,142

Other def. chgs_ 59,260 124,590

Total 193,625,419 191,813,176

1932.
Liabilities-

vCapttal stock-- 84,713,704

1931s

82,938,478
Funded debt ___ 96,928,200 96,928,600
Accts. payable_ 326,555 501,148
Divs, pay, or ace 574,624 573,671
Purchase money

obligations,._ 218,048 254,051
Retlr. res 3,588,644 3,373,326
Taxes, &c 605,892 606,577
Interest accrued 729,920 724,388
Deferred Habil 280,155 339,429
Payments on pf.
stock sub_ 19,886

Miscellaneous... 31,550 38,999
Other reserves 857,935 991,960
Contrib, for ext. 149,531 125,598
Surplus (sub). to
Federal tax) _ _ 4,602,774 4,416,953

Total 193,625.419 191,813,178

x After deducting $267,485 reserve for bad debts in 1932 and $3310,398
In 1931. y Represented by $5 (no par) cum. pref. stock (preferred on
dissolution at $100 per share) outstanding 26,185 shares in 1932 and
26,231 shares in MI: $6 (no par) cum. pref. stock (preferred on dissolu-
tion at $100 per share) outstanding 175,751 shares in 1932 and 175,075
shares in1931; $7 (no par) cum. pref. stock (preferred on dissolution at $100
per share) outstanding 165,255 shares, and common stock outstanding

3.775,000 shares in 1932 and 3,650,000 shares in 1931.-V. 136. P• 155.

United Gas Improvement Co.

(51st Annual ReportYear Ended Dec. 31 1932.)
CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS

(Excluding the Philadelphia Gas Works Co.)

Operating Revenues- 1932. z1931. x1930.

Electric $74,892,733 $78,698.598 $79.766.340

Gas  19,936.673 21.050.869 21,084.803

Transportation  1,666,849 2.112,002 2,568,584

Ice and cold storage  1,859,246 2.139.758 2.513.760

Water  1.259,413 1.295,063 1,375,852

Steam heat  612 ,407 606,805 669,520

Other  124.641 184,806 287.016

Total operating revenues $100,351,9623106.087.9013108,265,879

Operating Expenses-
Ordinary  35,203.870 38.983,238 40.550.310

Maintenance  4,001,033 4.990,386 5.541.490

Renewals & replacements  7.367.564 7.780,026 8,073.280

Provision for Federal taxes  4,853,840 4.158,053 3,816.568

Provision for other taxes  4.283.833 4,321,698 4,250.093

Total operating expenses $55,710,141 $60,233,401 $62,231,742

Operating income $44,641,821 $45,854,500 $46.034,136

Non-operating income  1,419,519 1.653,636 1.915.576

Gross income $46,061,340 $47,508,136 $47,949,713

Interest on funded & unfunded debt._ 12,762,653 12,638,989 13.153.135

Amortiz. of debt discount & expense... 468,511 454,157 406,413

Other deductions  1,064,877 1.217.710 1.246.174

Net income $31,765,298 $333,197,281 $33.143,990

Divs, on pref. stks. & other pr. reduc. 4.608,391 4.468,195 3.934.264

Earns, available for common stocksS27,156,907 $28,729,086 S29,269.725

Minority & former interests  2,494,475 2,707,671 3.381,119

Bal, of above earns, applicable to
U. G. I. Co 

5
24,662,432 $26,021,415 $25,828,605

Earns, of other subsids, applicable to
U. 0.1, Co  616,871 978,437 1.841.112

Total earns, of subsids. applicable
to U. G. I. Co $25.279.303 $26.999,852 $27,669,718

Other Income of the U. 0. 1. Co.-
Int. & divs, on investments & income
from operations, less expenses, in-
terest & provision for taxes  10.104.998 10,722,923 10.746.194

Total applicable to U. G. I. Co.
capital stocks $35.384,301 $37,722,775 $338,415.912

Divs. on $5 div. pref. stock  3.826.065 3,749.367 2,554,030

Balance applicable to corn. stock of
U. 0,1, Co 531.558.236 $33.973.408 $35.861.882

Earns, per sh. on common stock  $1.36 $1.46 $1.54

x Figures restated and adjusted for comparative 
purposes.

Note,-The above earnings applicable to the U. G. I. Co.. 
capital stock

include earnings of subsidiary companies acquired during 
the period only

from date of acquisition. Non-recurring income of the U. G. 
I. Co. is not

included.

INCOME ACCOUNT FOR CALENDAR YEARS (COMPANY 
ONLY)

1932. 1931. 1930.

Dividends on stocks $34,032,933 $35,231,257 $32.867,709

Interest on bonds  2,100 2.574 83,031

Interest on notes reedy. & cash loans_ 723,612 720,150 945,607

Interest on bank balances  104,740 155,726 280.360

Other interest  229.771 246.113 278,573

Fees for supervision  533,534 562,284 1.503,309

Other income incl. professional serv-
ices & reimbursement items  906,186 996,873 245.466

Total income $36.532,874 $37,914,977 $36,204,055
Salariss, traveling exps., office rentals,

supplies, &c  1,597,872 1,721,373 1.690.184
General expenses  469.730 564,010 444.352
Interest on notes payable, &c  22,569 128,622 342.982
Provision for taxes  607.478 750.856 915.793

Net income $33.835,228 $34,750,115 $32,810,744
3,826.065 3.749,367 2.554,030

27.902,052 27,905.309 27.331.191

Balance to surplus  $2,107,111 $3.095.440 $2,925,523
•

heel Dec. 31 (Company Only).Balance S

1932. .1931.
Assets-

Inv. in sub. cos _202,091.893 254,808,985
Other invest__ _ _122,798,166 120,328,382
Gas Secs. Corp_ 48,191,473
Cash  5,093,491
Adv. to sub. cos. 17,387,000
Notes receivable 25,250
Accts. receivable 152,540
Matl. & supplies 43,144
Divs. & int. rec. 492,366
Office equipment 68,642
Prepaid accounts 10,424

2,868,420
17,337,903

13,542
222,129
51,452

407,571
65.966
2,545

1932. 1931.
Liabilities-

xCommon stock.204,109,379 204,130,034
sSd5vfrbcod.ivs.upref. sts.k : 75,146,600 75,146,800A 

AEm. G. G..A.s. Cor_p. 48,191,473 46,198,854co 
1,050.000

Accts. payable__ 88,568 130.262
Coining. reserve 15,000,000
Accrued taxes__ 1,468,488 865,984
Earned surplus_ 52,347,892 68,585.160

Total 394,352,390 396,104,895 Total 394,352,390 396,104.895
x Represented by 23,251,720 shares of no par value in 1932 (1931.

23.254,424 shares no par value). y Represented by 765.216 shares (no par.)
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COMPARATIVE GENERAL BALANCE SHEET DEC. 31.
CONSOLIDATED BALANCE SHEET DEC. 31.
(Excluding the Philadelphia Gas Works Co.)

• 1931.
Assets-

Prop. & plant-633,680.238 630.762,909
Investments - -137,136,696 137,815,897
Sink. funds &

special deposit 8,082,633 8.415.646
Cash  19,463,340 20,150,590
Notes receivable 3,789,716 7,807,237
Divs. & int. rec. 440,099
Accts. receivable 15,625,459 16,886,603
Subscrlp. to pref.

stk. of sub. cos 1,845 114,347
Matl. & supplies 5,689,065 7,107,361
Prepaid accts.__ 780,024 645,015
Deferred charges 3,402,595 3,293,509
Unamort. debt

disc & exp  13,08..054 12,228,429

•

Preferred stock_ 75,146,600 75,146,600
Common stock.204,109,379 204,130,034
Min. int. In cap.

Si surp.-sub.
cos  36,749,279 38,497,544

Pref. stks.-sub.
cos  73,776,869 74,409,121

Install, paid on
subsc. to pref.
st'ks sub. cos. 1,455

Funded debt-
sub. cos 251,682,200 247,444,600

Notes payable_ 574,167 • 3,025,000
Accts. payable_ 3,055,348 7,298,488
Customers & ex-

tension deps  3,531,723
Divs. payable... 1,332,599 1,055,668
Pref.stks.subscr.
of sub. cos  1,845

Accrued accts.._ 15,255,984
Def. credits._  486,340
Res, for renewals

Si replacemls. 47,090,518 44,607,347
Contingreserves 18,471,242
Res. for contrib.

for extension_ 4,374,878
Other reserves  9,516,419 21,653,190
Sum. applie. to
the U. G. I.
Co  30,418,194 96,119,247

Capital surplus
applicable to
U. G. I. CO  15,598,727 16,295,190

114,347
14,867,253

563,914

.0151 841,173,766845,227,543 Total 841,173,766 845,227,543-v. 138. p.1376.
Erie Railroad Co.

(38th Annual Report-Year Ended Dec. 31 1932.)
C. L. Bradley, Chairman, and C. E. Denney, President,

report in part:
The decline in operating revenues of the railroads which started in

October 1929 continued through the year 1932. The revenues derived
from the operation of companies' properties during the year totaled $73.-
746.074. or $16.407,527 less than for the previous year; a decrease of
18.20%. This compared with a decrease fo rail Class I roads in the Eastern
District of 24.30% and for all Class I roads in the United States of 25.36%.
Freight revenue was $13,289,123 less than in 1931. Of this decrease,
$10.523,108 was in merchandise and $2,766,014 in coal. Passenger revenue
decreased $1.848.018, or 22.88%•
There was a decrease in operating expenses of $14,466,688, or 20.57%;

the ratio of operating expenses to revenues being 75.73%, as compared
with 77.99% for 1931.
There was a net deficit for the year transferred to profit and loss account

of 43,142,997.
The revenue accruing to your companies during the year from the in-

creases in rates on certain specified commodities on the bases set forth in
the I.-S. C. Commission's report dated Oct. 16 1931, as modified Dec. 5
1931, in the so-called 15% case, amounted to $1,771,776. Of this amount
81,492,242 was paid during the year to the Railroad Credit Corporation,
the remaining $279,533, representing the amounts relating to the months
of November and Decemoer, being paid to the Railroad Credit Corporation
in January and February 1933. In accordance with the plan adopted by
the railroads, to comply with the Commission's suggestion, the amounts
paid by the railroads to the Railroad Credit Corporation are being loaned
for periods limited to two years to such railroads as subscribed to the
Marshalling and Distributing Plan, 1931, as require funds in order to meet
payments of (mod interest obligations. These rate increases were only
authorized to remain in effect until March 31 1933. A supplemental
petition was filed with the I.-S. C. COMMISsiOJ on Dec. 10 1932, requesting
that they be continued si effect after March 31 1933; the railroads also
asking that the condition oe eliminated under which revenues derived from
the emergency rates are turned over to the Railroad Credit Corporation,
and that each railroad be permitted to retain all such revenues earned by it.
The agreement with representatives of labor organizations, representing

certain of the companies employees, to the effect that a 10% deduction
would be made from each pay check of each of the employees covered by
the agreement for a period of one year beginning Feb. 11932, terminated
on Jan. 31 1933 and was extended to Oct. 31 1933. A deduction of at
least 10% is being made from the wages of all of the companies' employees,
in addition to which most of them are working less than full time. Addi-
tional deductions from the wages of officers and supervisory forces were
made, effective July 1 1932.
Company secured loans during the year from Reconstruction Finance

Corporation, for which it gave its 3-year 6% notes. amounting to $8,521,000.
A further loan of $2,107,000 was authorized during the year 1932 for Jan.
1933, requirements and that amount was received on Jan. 3 1933. In
addition to the 3-year loans from R. F. C., the company received on May
31 1932, a loan of $2.775,000. covered by a six months 6% note maturing
Nov. 30 1932, which upon maturity was extended for a further six months
period, or to May 311933. By action of tne board of directors of R. F. C.
the interest rate on these notes was reduced to 5),5% per annum for the
first six months of the year 1933.

There were bank loans outstanding at Dec. 31 1931 amounting to $4,-
600.000. These were increased to 55,550.000 early in the year 1932 and
reduced to $2,775.000 through the application of the proceeds of the
$2,775,000 loan received from It. F. C. on May 311932, referred to above.
The bank loans of $2,775,000 now outstanding are due on May 311933.
Loans were also secured during the year from the Railroad Credit Cor-

poration amounting to $2,530,000. These loans were covered by notes
maturing not more than two years from their respective dates, with interest
determined in accordance with the Marshalling and Distributing Plan, 1931.
The interest rate at Dec. 31 1932 was %.
The collateral deposited under the loans from R. F. C., the R. 0. C.

and, also, the bank loans, consists principally of Erie RR, general lien
bonds, Erie Rlt. general mortgage convertible bonds, and Erie RR. refund-
ing and improvement mortgage bonds. series of 1932.
There were issued during the year $30,000,000 refunding and improve-

ment mortgage 6% bonds, series of 1932. Of these bonds. $184,400 were
received in exchange for a similar amount of bonds of predecessor companies
which were held in company's treasury; 8200,000 were received in ex-
change for a similar amount of bonds of Bergent County RR., which were
purchased by company at maturity and were held in the treasury; and
$29,615.600 were received in reimbursement of expenditures for additions
and betterments to company's property. The $30,000,000 of refunding
and improvement mortgage 670 bonds, series of 1932, have been pledged
as collateral for loans received from It. F. C. and the R. 0. C.

OPERATING STATISTICS FOR CALENDAR YEARS.
1932. 1931. 1930. 1929.

Miles of road operated_ __ 2,3182,316 2,316 2,316
No. of tons freight carried:

Merchandise  12,922,768 17,971,775 23,855,663 29,707,973
Coal and coke  15,128,718 18,063,187 20,387,336 22,830,697
All freight  28,051,486 36,034,962 44,242,999 52,538,670

Total No. tons all freight
carried one mile 6  199,480,478 7,639,912,264 9,130,633,04210,770,648,870

Aver. rev. per ton per mile 0.984 eta. 0.973 Ma. 0.983 eta. 0.993 eta.
Freight rev, per ton mile- $807488 $8.72054 $9.28563 89.79937
Aver. No, of tons freight

in each train  821 897 945 987.12
No, of passengers carried_ 21,259,514 23,433,188 26,247,945 27,606,251
No. pass. carried 1 mile  436,070,392 497,000,310 569,374,863 604,601,879
Aver, fare p. pass. p. mile 1.428 eta. 1.625 eta. 1.757 eta. 1.830 eta.
Pass. train rev. p. train m. $1.50897 81.68122 $1.89833 $2.18814
Gross rev. per mile o f road $31.841 $38,928 $47,067 $55,800

Our usual comparative income account was given in
V. 136, p. 1876.

1932. 1931.
Assets- $ $

Invest, in road
& equipment _390,531,631 391,212,318

Impts. on leased
railway prop. 59,322,546 57,763,162

Skg. funds (net) 405,239 175,275
Depos. in lieu of

mtg.prop.sold. 3,000 410
Misc. phys.prop 1,604,857 1,579,208
Inv. in Mill. cos.:

Stocks  94,090,117 94,624,874
Bonds  28,969,827 29,065,351
Notes  649,300 649,300
Advances  22,913,941 21,727,745

Other invest.:
Stocks  740,900 207,093
Bonds  4,150,300 3,000,300
Notes  11,174 11,174
Advances_   664 664
Miscellaneous 941,416 42,116

Cash  5,864,167 6,262,577
Special deposits  20,128 44,863
Loans & bills me 22,891 2,223
Traf. & car-serv.

bats. receiv__ 2,392,082 1,932,018
Net bal, receiv.
from agents &
conductors_ __ 306,055 299,535

Misc, accts. ree_ 2,867,501 3,190,386
Mat'l & supplies 3,396,503 4,444,918
Int. & divs. rec. 2,564,085 1,815,454
0th. curr. assets 243,256 257,129
Work, fund adv. 39,611 34,386
Insur. & oth.fds. 226,166 226,166
0th. def. . assets. 406,463 255,113
Rents & Maur.
prems. paid in
advance  225,871 339,296

0th. unadj. deb. 1,391,532 1,846,520

1932. 1931.
Liabilities-

Common stoek.151,116,700 151,116,700
1st pf. nonc.stk. 47,904,400 47,904,400
2d pf. non-c.stk. 16,000,000 16,000,000
Grants in aid of

construction-- 1,868,387 1,812,463
Equip. obligat's 29,663,300 33,147,400
Mortgage bonds225,634,700 225,755,700
Coll. Or. bonds_ 5,997,000 7,149,000
R. F. C. notes_ 8,521,000
Income bonds__ 98,000 98,000
MIscell. obligat- 1,047,334 1,039,824
Loans-bills pay. x8,080,000 4,600,000
Traf. Si car-serv.

baLs. payable_ 1,815,243 2,213,673
Aud. accts, and
wages payable 4,760,824 7,466,322

Misc. accts. pay. 177,169 227,214
Int. mat. unpaid 1,958,151 1 .973.770
Divs.mat. unp'd 13,087 13,455
Fund, debt ma-
tured unpaid_ 10,000 12,000

Uninat.int. am. 2,124,099 2,057,688
Unmatrents acer 354,506 354,861
Oth .curr. !labile. 149,073 197,111
Deferred Habib- 1,634,803 1,141,104
Tax liability_ _ - 1,610,745 1,893,623
Accrued deprec.,
equipment._ 68,964,332 65,721,425

Oth.unadj. cred. • 2,338,310 2,463,898Add'ns to prop.
thru inc.&sur. 9,518,047 9,431,027Fund, debt rah.,
thru inc.&sur. 1,238,153 1,129,857

Skir. fund res'ves 27,091,974 25,735,835
Profit and loss.- 4,611,893 10,353,724

Total 624,301,222 621,010,074 Total 624,301,222 621,010,074
rcAs follows: Reconstruction Finance Corporation, $2,775.000; RailroadCredit Corporation, $2,530,000; bank loans, 52,775,000,-V. 136, p. 1876.

Illinois Central Railroad Co.
(83d Annual Report-Year Ended Dec. 31 1932.)

There was no change during the year in 'either the common or pref. stock.Carbondale & Shawneetown RR. 4% bonds matured March 1 1932. Ofthe $241,000 outstanding. $240,000 was paid and $1,000 was depositedwith the trustee to provide for the payment of the outstanding bond upon

bonds 
ma  refundtured5853e p8t..0001 1,p3a1r avnadlue241.000St.

presentation.
I. oUu i sn dseirm itthh ee r tne rRm sR .

olfsttmhetgme.o4rtabgtoen,
par value of Carbondale & Shawneetown RR. 4,7,,, bonds matured March 11932, there were issued in November 1932 and held in the treasury IllinoisCentral RR. ref. mtge. 4% gold bonds, aggregating $779.000.A credit of $11,000,000 was established With the Reconstruction FinanceCorporation with the approval of the I.-S. C. Commission. Net borrow-ings against this credit at the end of 1932 were $3,846,333.
During the year your railroad borrowed $1,000,000 from the RailroadCredit Corporation. This is carried as non-negotiable debt to affiliatedcompanies. The amount contributed by your railroad to the RailroadCredit Corporation during the year was $1.886,838.
There were retired and canceled during the year, under the terms of ,, therespective trust agreements: Illinois Central equip, trust, series "F,$73'7,000; series "0, $324.000; series II, ' $217,000; strips "I," $443,000;series "J," $1,273,000; series "II," $863,000; series "L,' $616,000; series"M."
, 
 $386,000; series "N." $311.000; series "0," $564,000; series "P."$466,000; Government equip. trust No. 33, $647.100. There was also aretirement, under the equipment agreement with Pullman Co.. of $84,263.The total retirements for the year amounted to 56.931,364.During the year $323,000 par value of securities were inirchased for thesinking funds of our Western lines 1st mtge. 4% gold bonds and Omahadivision 3% 1st mtge. gold bonds, increasing the total amount of the se-curities held in these funds from $5,314,500 to 55.613973,05. 

1929.

6 

00.
GENERAL TRAFFIC STATISTICS FOR YEARS ENDED DEC. 31.1932. 1931.
Aver. miles operated.. 6,711 

.6Tons freight carried... 33,754:68710 

6,689

1 42,724,024 53,621,124 62,750:708251Tons fr't carried 1 m.7,981,704,973 9,752,447,820 12,568,231,120 15,467,369,973Tons all frt.carr. 1 m_8.929,431,000 11,057,507,000 15,158,.429383,00008. 

.926 eta.

17,364,419.000Average revenue per
tonper mile 

Rev. pass. carried_ ._ 24.,989105.081259. 
.958 eta. 

32,048,888 39,697,856 42,712,964Rev, pass. carried fm. 484,322,394 623,085,170 798,559,102 920,615,230Average revenue per
passenger per mile_ 1.896 eta.2,204 eta, 2.423015. 2.610 eta.

6,711 
1929.1931.

INCOME STATEMENT FOR CALENDAR YEARS.RS.

*
6,690Average

edamr ilYeseaors-perated_

Ry. Oper. Revenues-
Freight  

$6,721
72.620,881 93,400,233 117,2I2,122 143,206,954

6,680

9.195.823 13,756.606 19,385,265 24,076,582Passenger  

1:32.

3502..392425 4477:083576 100,667
Excess baggage 

2.688,042 2.900.998 3,03581,946346

Parlor and chair car  m31791..85 10457 02
Mail 
Express  1.891,993 2.714,043 3.480.097 4,533,832Milk  271,195 325,853 396,386 479,863Other passenger train... 189.461 33196:526227 

35.892  73.331 

452,968 542,312Switching 1.166.653 1,443,399 1,840,049 2,197,350Special service train  20.003
Total rail-line revenue 87 ,824 ,308 114,776,232 145.845,670 178,301,471Total hidden. oper. revs. 941,393 1,395,809 1,944,139 2,328,812Total joint facility revs.  539,577 616.153 666,095 345.899
Total ry, oper. rev  89,305,278 116,788,194 148,455,905 TROWRI
Railway Operating Expenses-

Maint. of way & struc  7,461,287 14,412,667 17,013,644 23,764,278TrMaaifn
fi
tc. of equipment..  17,397,638 24,508,362 30.858,546 41,160,186  2,596.462 3,294.698 3,661,072 3,695,605Transportation, rail line 34,179,715 46.731,855 56,210,800 64,512.117Miscellaneous operations 494.713 839,263 1,117.468 1,228,401General  4,413.557 5,108,877 5,096,516 5,138,034Transp. for invest.-Cr.  39.274 98,069 144,838  128,554

Total ry. oper. expens.  66.504.097 94.797.654 113.813.197 139.430,071 
21.990.540 34,642,707 41,546,111

Net rev, from ry. oper  22,801,182
Railway tax accruals- - - 7,766,951 7,48521341 398 9,11:52238 12,448,014Uncollectible ry. revs...  39,893 

5 
53.998

By. operating income- 14,994,336 14.453,261 25,457,256 29,044.090
Additions to Railway Operating Income-

Rent from locomotives__ 692,188 805,050 737,700 751.291Rent from nass.ten cars 383,442 433,579 516,661 583,648Rent from float'g equip- 1,536 3,505Rent from work equip__ 93,286 155.628 139,389 196,703Joint facility rent income  2,209,576 2.479.977 2,705.818 2,588,691
Total additions to rail-
way oper. income__ 3,378.492 3.874,234 4,101,104 4,123.838

Deductions from Railway Operating Income-
Hire oftet cars-deb. bal. 2,534,092 2,795.641 2,497,706 2,266,328Rent for locomotives_ _ _ 630,487 696,640 619,290 576.194Rent. for pass -train cars 425,853 558,977 548,193 565,273Rent for floating equip_ 3,288 4,010 4,402 6,210Rent for work equip...... 66.378 72,213 73,128 77,230Joint facility rent deduc. 2.134,177  2,352,595 2.219.121  1,933.443 
Deducs, fr. ry. op. inc.  5,794.275 6.480.076 5,961,839 5,424.678
Net ry. oper. Income- 12,578,554 11,847,418 23,596,521 27,743,259Total non-oper. income_  1.886,901 2,597.308 3,849,211 4,605,740
Gross income  14,465.455 14.444.726 27,445.732 32,348,999
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Deductions from Gross Income-
Rent for leased roads-- - 1,713.463 1,716,305
Miscell. rent deductions 19,699 24,422
Miscell. tax accruals_ _ - 7,155 3,922
Sep. oper. prop.-loss- - 12,946 15,422
Int. on funded debt_ _ 15,749,689 15,765,329
Int. on unfunded debt__ 59,703 71,284
Amort. of disc, on fd. dt. 434,169 414,725
Maint. of invest. organ_ 625 694
Miscell. income charges- 14,580 14,735

Total deductions 18.012,030 18,026,838

Net income def3,546,574def3,582,112

1,719,509 2,377.387
22,013 25,672
2.833 863
10,162 15,146

15.808,726 16,044,597
188,071 Cr.46,360
379,029 391.797

628 766
25,171 18,747

18,156,142 18,828,615

9,289.590 13,520,383
Note.-Figuree include Yazoo & Mississippi Valley RR. Co.

CONDENSED GENERAL BALANCE SHEET DEC. 31.
1932. 1931. 1932. 1931.

Assets- $ $ Liabilities- E $
Road A equip- Common stock. 135,799,491 135,799,491
ment invest_460,581,110 464,215,756 Pref. stk. ser. A 18,645,700 18,645,700

Sinking funds__ 140,160 102,340 Prem.on cap.stk. 138,754 138.754
Misc.phys.prop. 1,700,720 1,739,074 Govt. grants- 22.840 16,849
Inv. in attn. cos.: Funded debt_ __362,734,098 366,383,128

Stocks  42,743,867 42,743,867 Non-nego. debt
Bonds  18,820,540 18,847,206 to still. cos 1,000,000  
Notes  1,058,542 1.040,167 Loans & bills pay. 60,000  
Advances_ _ _ _179,583,954 177,335.646 Traftic& car ser.

Other invest.: bale. payable_ 2,220,449 2,284,979
Stocks  50,859 51,052 Aud. accts. and
Bonds  11,001 196,531 wages payable 7,616,806 10,694,361
Notes,adv.,&c. 2,420,740 1,276,843 Misc. accts. pay. 377,944 421,937

Cash  6,357,507 4,511,110 Int. matur.unp'd 1,757,938 1,768,181
Demand loans  1,000,000 5,000,000 Divs.matunpaid 16.695 17,473
Time deposits.- 1,800,000 2,200,000 Fd.dt.mat.unp'd 17,533 18,533
Special deposits_ 37,078 46,099 Unmat.int.acer. 2.523,834 2,579,844
Loans & bills rec. 559,978 428,611 Unmat.rents accr 309,787 297,827
Traffic dr career, Oth.currtiabils_ 519,589 520,055

bale. reedy  1,358,586 1,238,883 Deferred Habib_ 4,803,816 4,985,040
Net bal. rec. fr. Unadj. credits.._112,590,104 106,030,522
agts.&conduc. 1,354,723 1,334,491 Addns. to prop.

Misc, accts. rec. 12,081,201 12,062,495 thr.inc.&surp. 10,440,716 10,425,742
Material & supp. 7,707,902 8,063,014 Sinking id. res._ 5,839,433 5,449,484
Int.&dive.receiv. 544,523 543,362 Profit and loss__ 68,979,353 73,881,805
Other curr. assets 41,239 47,936 *Inter co. items 13,353,407 13,353,407
Deferred assets- 2,895,460 2,893,597
Unadjust. debits 6,918,598 7,795,134

Total 749,768,297 753,713,121 Total 749,768,297 753,713,121
*As this consolidated general balance sheet excludes all inter-co.items.

securities of the Yazoo & Miss. Valley RR. Co. owned by the Illinois Central
RR. Co. and its subsidiaries are not included. The difference between the
par value of such securities as carried on the books of the Yazoo & Miss.
Valley RR. Co. and the amount at which the securities are carried on the
books of the Illinois Central RR. Co. is entered here to balance above.
-V. 136, P. 2416.

Consolidated Oil Corp. (8r Subs.).
(Annual Report-11 Months Ended Dec. 31 1932.)

H. F. Sinclair, Chairman, states in part:
It is desired to emphasize that the income figures presented in this report

are for the 11 months beginning Feb. 1 1932, and ending Dec. 31 1932, and
do not, therefore, provide a basis for comparison with the figures in the last
annual report which covered a period of 13 months ending Jan. 31 1932.
The latter statement of income did not include the results from operation
of the properties of the Prairie Oil & Gas Co. and this Prairie Pipe Line
Co., whereas the statement includes the results from the operation of those
properties.
In the period since the acquisition of the Prairie properties efforts were

directed to the consolidation of activities and the carrying out of stringent
economies. Benefits through increased efficiency and economy in operations
of the combined Sinclair-Prairie units have been progressively realized.
The practice of charging intangible drilling costs (that is, the labor and

other service costs applicable to the drilling of producing wells) direct to
Income tends to distort periodical statements of profits and costa. Owing
to the production restrictions resulting from State proration laws and
regulations this method of accounting was changed on April 1 1932; from
that date such costs have been charged to capital asset accounts to be
amortized over the life of the properties based on the quantity of oil pro-
duced therefrom.

Active participation in the oil producing, refining and marketing business
In California and Arizona was obtained through the acquisition in Sept.
1932, of the assets and business of the Rio Grande Oil Co. of Del. in ex-
change for shares of the common stock of the Consolidated Oil Corp. This
exchange of stock did not involve any increase in the number of outstanding
shares, as the necessary stock was acquired through purchase.

Corporation acquired in September of last year approximately 80% of
the outstanding shares of the Penn Mex Fuel Co., which company owns and
operates properties in Mexico, the crude oil from which was being currently
purchased for the refineries of one of your corporation's subsidiaries.
During the period under review $10,679,000 was expended on develop-

ment of and additions to properties; of this amount $7.137.000 was expended
In the development of domestic crude oil production, most of which rep-
resented the cost of drilling wells necessary to protect company's prop-
erties from drainage by adjacent wells; $1,215,000 was expended on re-
fineries; $1,904,000 on marketing facilities; and $423,000 for miscellaneous
expenditures.
A substantial reduction was made in the preferred stock and bonds out-

standing and the last of the equipment trust notes were paid. During the 11
months preferred stock, bonds and equipment trust notes in the hands of the
public were reduced by $6,707,000, of which equipment trust notes amounted
to $750,000.

During the year corporation was required to pay note obligations of the
Producers & Refiners Corp. in the amount of $10,134,444. Under the
terms of the agreement for the acquisition of the assets of the Prairie Oil &
Gas Co., corporation assumed and agreed to pay all of the obligations of that
company. The Prairie Oil & Gas Co. had endorsed the note obligations of
the Producers & Refiners Corp. (in which it had a substantial stock interest)
In the above amount. These obligations became due and payable in April,
and on default of payment by the Producers & Refiners Corp. were paid by
corporation. In the balance sheet at Jan. 31 1932, these obligations were
carried as a contingent liability, and the amount paid together with ad-
vances made prior to the date that receivers were appointed for the Pro-
ducers & Refiners Corp. is carried in the balance sheet herewith as "due
from Producers & Refiners Corp. now in receivership."
On application of corporation the Producers & Refiners Corp. was placed

in receivership on May 7 1932.
At the close of the year current assets amounted to $119.832.673 and

current liabilities to $17,909,106 leaving net current assets of $101,923,567
which compares with the net current assets at Jan. 31 1932, as shown in the
pro forma balance sheet of $119,056,352, or a decrease of $17,132,785.
This decrease is offset by the reduction in the corporation's funded debt
and preferred stock in the hands of the public and the amount of the debt
paid by reason of the guarantee of the Producers & Refiners Corp.'s notes.

Operations were carried on under the difficulties and handicaps of the
general depression of business and of disorganization in the oil industry,
culminating in the past few months in a reduction of more than 50 cents per
barrel in the price of mid-continent crude oil. The industry has been con-
fronted with a diminishing market, the decline in gasoline consumption
being especially marked in the last eight months and particularly in the
States where gasoline taxes were highest. The recent decline in crude
prices is directly traceable to the failure to enforce proration in the pro-
duction of crude oil, immense quantities of oil being produced in excess of
the allowables fixed by the authorities. Refined products made from this
excess production, largely sold below the market price, brings about unfair
and at times disastrous competition with refined products made from crude
for which the posted market price is paid. Coupled with this condition, in
its effects upon markets, is widespread gasoline-tax evasion, a practice
Which has increased with the raising of such taxes.
Strong efforts are being directed toward the correction of both of these

evils. Especially is this true with respect to the attempt to control crude
oil production. Corporation has co-operated to the fullest extent in these
efforts.

Gasoline and motor vehicle taxation have in the past year reached peaks
which constitute a serious if net a ruinous burden upon the industry. The
evil is accentuated by the fact that a considerable volume of gasoline evades
taxation altogether, notably in the case of shipment from one State to the
other by motor truck. The tax being in many cases more than the wholesale
value of gasoline it is at once apparent that tax-free motor fuel provides a
source of disastrous competition with gasoline on which the tax is paid.
To the heavy State gasoline taxes of past years have been added Federal

and in some cases county and municipal taxes until the total in some
instances is now as high as 10 cents a gallon, and averages for the country
slightly more than five cents a gallon. Total gasoline taxes paid by the con-
sumer in 1932 reached $600,000,000. It may safely be asserted that_no
product is so heavily and unfairly taxed.

Our usual income statement for the year ended Dec. 31
1932 was published in V. 136, p. 2430.

CONSOLIDATED BALANCE SHEET DEC. 31 1932.

Assets-
x Capital assets $210,840,320
y Inv. in & advances to con-

trolled cos. not consol__ _ 3,205,938
Due from Producers & Re-
:Mere Corp. now in re-
ceivership  13,842,016

Invest. in & adv. to oth. cos. 14,434,344
Insur. funds, cash & secs... 3,701,396
Cash    38,950,857
Market-sees. (market value,
$5,820,290)-   5,794,469

Notes dr accts. receivable.__ 12,360,010
Inventories, crude & ref. oils 55,682,788
Inventories, mats. Os suppl- 5,467,991
Advance paym. to foreign
govts. recoverable through
future taxes  1,576,558

Corn. stk. In treas., 185,846
shares (incl. 181,383 shs.
subscribed for by emple.
less payments)  771,172

Def. & unadjusted items,
incl. exch. fluctuation on II I, Kr
conversion of curr. assets
in foreign subs. $285,000_, 2.118,731

Liabilities-
z Common stock  $71,004,175
Pref. 8% cum. stock  11,159,400
Capital surplus  172,659.962
Earned surplus  16.996.840
Res. for crude oil, property
abandon., insur., ann. &c. 19,398,464

First lien coil gold bonds, 7%
series A  38,978.700

First lien coll, gold bonds,
615% series B  18.741.000

Purch. money obligations  1,808,943
Note pay, to bank in respect ,

of advances on taxes to for. tal -
Bevis., per contra  1,000.000

Accounts payable  12,628,154
Int., taxes& misc. accruals  4.280,952

Total $368,746,951 Total $368,746,591

Contingent Liability.-Lease purchases, $6,000,000. Contingent upon
certain properties producing after Dec. 31 1932, $16,208,000 worth of oil.
Based on March 1933 production and prices, revenue from these properties
approximates $900,000 per annum.
x Real estate, oil and gas leases, oil wells & equipment. y Equity- in

earned surplus of controlled companies not included in consolidated state-

ment, $140,957. z Represented by 14,218,835 (no par) shares at stated
value of $5 per share.-V. 136. p. 2430.

(The) United Light & Power Co.

(Annual_Report-Year Ended Dec. 31 1932.)

COMPARATIVE CONSOLIDATED EARNINGS STATEMENT 12
MONTHS ENDED DEC. 31 (COMPANY AND SUB. COMPANIES).

1932. 1931. 1930. 1929.
Gross earnings of sub. &

controlled cos. (after
eliminating inter-co.
transfers) $78,710,552 $87,291,404 $93,743,543 $96,200,648

Operating expenses  32,598,155 35,497,551 38.082,328 40,193.660
Maint., charges to oper_ 4,100,607 4,798,809 5.679,646 6,469.120
Taxes, general & income 8,077,338 7.510,399 7.895.756 8.188.223
Depreciation  7.400.870 8,671,560 8.445,133 7,507.861

Net earnings of sub. &
controlled cos $26,533,582

Int., amortiz. & pref.
diva, of sub. & con-
trolled cos.:

Int. on bds., notes, &c 11,476,588
Amortiz. of bond and
stk. disc. & cap-  742,980

Divs, on pref. stocks_ 4,320.542

$30,813,085 $33,640,681 $33,841:782

10,739,974 11.330.615 11,446.260

810,480 752,033 940,349
4,419.732 4.208.864 4,033.885

Balance  89.993.472 $14,842,898 $17.349.166 $17,421,285
Less-Proport'n of earns.

attrib. to min. com-
mon stock 2,798,389 3.751.508 4,502,107 5,174,453

Equity of U. L. & P.
Co. in earns. of sub.
8z controlled cos_ - - $7.195,083 $11,091,390 812,847.059 $12,246.831

Earns. of U. L. & P. Co.  63.981 80.545 1,007.522 934.468

Balance  17.259.064 $11,171.935 $13,854,582 $13,181,300
Exps. of United Light &
Power Co  121,521 125.742  131.537 182.682

Gross inc. of United
Light & Power Co_ _

Holding co. deductions:
Int. on funded debt- -
Other interest 
Amortiz. of bond and

discount & expenses
Bal. available for diva.

Class A pref. dividends_
Class B pref, dividends.
$6 cum. cony. let pref.

dividends 

87.137,543 811,046,192 $13,723,044 812.998,617

2,533,885 2,888,065 2,906,564 2,909,742
145,957 2,637 18,755 297

285.776 336.108  335.274 116.938

34,171.925 87.819.382 $10,462,449 $9,971,641
554,439
161,260

3.600,000 3,600,000  3,568.612 1.753.804

Bal. avail, for common
stock dividends_ _ _ _ $571,925 $4,219,382 $6,893,837

erns. per average share
outst. during periods- $0.16 $1.21 $2.01

ED BALANCE SHEET DEC. 31.CONSOLIDAT

1932, 1931.
Assets- $

Props., fran'ses
organix'n, &c..449,803,357 446,110,400

Unamort. bond
disc. & stock
expense  20,685,142

Invests.(at cost) 69,474,355
Cash  11.345,154
Debentures   x4,098,530
Secs, purch. for
temp. invest_ 184,231

Accts. reels, less
allowance__   8,042,203

Accts. receivable
unbilled  673,263

Notes receivable 324,435
Int. & dive. rec. 343,232
Inventories_ _ 6.819,277
Prepd. expenses 799,353
Due fr. officers
& empl, under
spec. stk. sub.
agreement  473.273

Specids.on dep. 2,248,664
Items in susp'se 486,220

20,566.304
72,065,654
10,120,913

2,752,233

9,486,730

734,187
1,524,941
518,494

8,171,974
803,593

505,975
1,409,772
872,524

$7,502.136

$2.32

1932. 1931.
Liabilities-

Un. Lt. & Pr. Co.:
Prof. stock__ 60,000.000 60.000.000
Com. stock_ _ 13,895,692 13,895,692
Capital surpl_ c2,760,350 11,995,617

Sub. companies:
Prof. stock__ 66,064,652 69,510,995
Corn, stock.,. 31,908,119 31,924,848
Capital Burnt_ 5,578,257 8,346,546
Sup, appl. to

min. Int_ _ _ 16,366,506 17,326,306
Funded debt_ _ _264.144,100 266,303,700
Notes pay., sec_ 6,650,000 6,000,000
Notes pay., un-
secured  553,853

Notes payable_ 168,786
Accts. payable_ 2,150,811 2.578,753
Interest  5,080,246 4,579,195
Dividends  1,305.417 3,283,254
Federal inc. tax

(est.)  2,296,941 1,636,455
General taxes_ _ 2,986,711 3,186,515
Miscellaneous_ _ 83,553 91,021
Def. 2.212,920 2.520,445
Reserves a69,786,971 b52.948.910
Earned surplus_ 21,975,571 18,946,657

Total 575,800,668 575,643,694 Total 575,800,668 575,643,694
a Reserves for retirement of properties, $49,763,831; contributions for

extensions, $937,192; maintenance and other operating expenses. $859.261;
cepreciatien of investments, $12,000,000; general contingencies, $6,226.-
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688. b Reserves for retirement of properties. $44,710,035; contributions
for extensions, $874,955; maintenance and other operating reserves, $1,-
016,688: general contingencies. $6,347,231. c Capital surplus $11,995,617,
leas provision for depreciation of investments of $9,235,268. Balance of
$2,760,350. x Called for payment.

Note.-The United Light & Railways Co., a subsidiary of United Light
& Power Co., was reported to be contingently liable at Dec. 31 1931 asco-guarantor with North American Light & Power Co. and Lone Star Gas
Corp. of notes payable of Northern Natural Gas Co. in the amount of
$17,000.000.-v. 136, p. 2245.

General, Corporate and Investment News
STEAM RAILROADS.

Akron Canton & Youngstown Ry.-Earnings. -
[Including Northern Ohio Ry. Co.)

Calendar Years- 1932. 1931. 1930.
Operating revenues  $1,564,496 $1,915.686 $2,720,402
Operating expenses  1,080,222 1,345,404 1,863,366

Net operating revenue
Rent from locomotives_ _
Rent from work equip__
Joint facility rents 

Total income 
Railway tax accruals_ _ _
Uncollectible ry. rev_ _ _ _
Hire of freight cars 
Rent for pass. tr. cars_

Net operating income..
Misc, rent income 
Misc. non-op. phys. prop
Contrib. from other cos..
Separate oper. properties
Dividend income 
Inc. from funded sec_ _ _ _
Inc. from unfunded sec_
Miscellaneous income__ _

Gross income 
Miscellaneous rents_  
Misc, tax accruals 
Int. on funded debt 
Int. on unfunded debt_ _
Inc.transf'd to other cos_
Misc. income charges 

1929.
$3,809,447
2,187,533

$484.274 570,282 $857,036 $1,621,914
7,810 527 2.092 5,362
14.570 1,875 4,216 3.204

30 5,009 13.320 30

$506,684 $577,694 $876,665 $1,630,509
141.109 148,889 45,507 251,583

1,765 465 341 406
140,700 176,300 282.866 386,400

597 27

$223.110
10,455
11,640
1,437

5
328

60.866
1,189

$309,030
1.522
6.732

333,421
21,867
1,444
4,169

$252,040 $547,354 $992,093
23,253 24,051 20,687

9
248

55,278
1,622

$332,450
1,287
6.764

330.274
15,946

4,239

33.678 9,722
18

58.522
1,491

$665,113
1,617
6,842

345,150
3,035

24
67.364
1,666

$1,091,556
1.521
6,270

338,963
5.903

7,966 3,812

Net income def.$60,126 def.$26,060 $300,503 $735.087
-V. 136. p. 2415.

Allegheny Corp.-Changes in Collateral.-
The New York Stock Exchange has received notice from the trustee of

the collateral trust indentures, dated Feb. 1 1929, June 1 1929 and April 1
1930, that there were withdrawn from the collateral pledged with the
trustee Terminal Shares, Inc., five-year 534% gold notes, due 1936. against
the deposit with the trustee of cash, as set forth below:

Terminal
Shares, Inc. Cash

Indenture Dated- Notes Withdrawn. Deposited.
Feb. 1 1929 $334,000 par value $334.000
June 1 1929  152,000 par value 152,000
April 1 1930  685.000 par value 685,000
See also V. 136, p. 2416.
Baltimore & Ohio RR.-Terminal Change Planned.-
The company, it is stated, plans for N. Y. City the most important

change in terminal operation which it has undertaken in conformity with
the policy of railroad economy favored by the Washington administration.Daniel Willard. President, disclosed. The plan calls for the diversion of all
but local traffic from the B. & 0. freight terminal in Staten Island to Jersey
City.
"As a means to reduce costs," said Mr. Willard, "the Baltimore & Ohio

is studying a plan for diverting freight now delivered to New York through
Staten Island to the terminal of the Central RR. of New Jersey on the west
shore of the Hudson. The Jersey Central terminal is ample for the purpose,
particularly in view of the current low levels of traffic.
"We would, of course, maintain on Staten Island the facilities required

to serve the island itself."-V. 136, p. 2416.
Bolivia Ry.-Interest Payments.-
In a recent notice to holders of the 5% mortgage & collateral trust

(income) bonds, series A and 5% 1st mtge. bonds, the company status in
substance:
The net earnings of the company for the half-year.ended Dec. 31 1932,

are sufficient to pay interest of 0.469% on the above-mentioned income
bonds. The balance required to enable interest of 134 % to be paid on these
bonds in respect of the said half-year has been provided by the Antofagasta
(Cnne, & Bolivia Ry. Co.. Ltd., and holders may collect such interest on
presentation on and after April 1 of the corresponding coupcns to any one
of the undermentioned paying agents.
Out of the net earnings for the same half-year a sum equivalent to 0.530%,

together with the amount of 0.008' carried forward on the occesicn of the
last distribution, making a total of 0.538% is now available for distribution
further on account of the liability of the company to holders of the old
1st mtge. b inds who have not accepted the plan of reorganization. An
actual distribution will be made at the rate of 0.5% (2s. per £20 bond).
the balance being carried forward for inclusion in the next distribution.
This payment of 0.5% will be made on and after April 1 1933 on pre-
sentation to any one of the undermentioned paying agents of the old bonds
for stamping with a note of the distribution.
The paying agents above referred to are: Banque de Paris et des pays-

Bas, Geneva; Chemical Bank & Trust Co., 165 Brom:way, N. Y. City;
Credit Suisse, Geneva, Lausanne and Zurich; and J. Henry Schroder &
Co., 145, Leadenhall St., London, E. C. 3, England .-V . 135, p. 3350.

Boston & Maine RR.-Refunding Proposals Ratified.-
The stockholders, at their annual meeting held on April 12. authorized

the issuance of not more than $3,000,000 equipment trust notes, carryingan interest rate not exceeding 6%. to provide for possible equipment
requirements. The company, however, is contemplating no immediatepurchase of new equipment.
The stockholders also unanimously approved issuance under the mort-

gage of not exceeding $6,500,000 of bonds subject to the approval of the
1.-S. C. Commission for the rourpose of paying or refunding $1,872,000Fitchburg RR. 5% bonds due Jan. 11934. and also to provide for additions
and improvements to the property, or to reimburse the treasury for such
expenditures.
They further approved the issuance of $25,000,000 of bonds to refund

Or retire before maturity $7,500,000 Boston & Maine series KK 5% bonds,
due March 1 1952, and $17,500,000 series LL 6% bonds due June 11962,
provided such new bonds can be sold or otherwise disposed of upon a more
favorable basis.
The stockholders authorized the issuance of 163.460 shares of 7% prior

preference stock in accordance with the contract to provide for conversion
of general mortgage bonds under certain contingencies.-V. 136, p. 2235,
2412.

Chicago & North Western Ry.-New Directors, etc.-
Two new directors were elected at the annual meeting of the stockholders

held on April 11, viz: Samuel H. Cady, Vice-Pros, and General Counsel,
succeeded R. N. Van Doren, deceased, for a one-year term, and Barrett
Conway was elected for two years to succeed John D. Caldwell, deceased.
Six retiring directors were re-elected.

Bonds Authorized.-
The I.-S. C. Commission on April 6 authorized the company (1) to issue

not exceeding $3.177,000 general-mtge. gold bonds of 1987, and in addi-
don thereto, to procure the authentication and delivery of not exceeding
$3.377.500 of such bonds, and (2) to issue not exceeding $3,177,500 of

interim interest-bearing certificates, in connection with the refunding of
certain debenture bonds.
The report of the Commission says in part:
On Feb. 4 1933 .we approved a loan of not exceeding $11,127,700 for the

purposes stated therein, which included the sum of $3,177,500 to be used in
connection with the retiring of 86.355.000 of debenture bonds. Pursuant
to the applicant's plan of refinancing the outstanding debenture bonds. 50%of their principal amount. viz., $3.177,500, will be paid in cash from the
proceeds of the loan and the remainder refunded by the issue and delivery
to the bondholders of a like amount of general-mortgage gold bonds.
Interim interest-bearing certificates will be issued where the balance due a
bondholder is less than 81,000
To reimburse its treasury for the expenditures made in the retirement of

8206.000 of debenture bonds and to be made in retiring the $6,35o.000 of
aforesaid bonds, the applicant proposes to issue $3.177,500 of general-
mortgage gold bonds of 1987, and, in addition thereto, to procure the
authentication and delivery of $3,377.500 of such bonds. The $3,377,500
of bonds to be authenticated and delivered will be held in the applicant's
treasury subject to our further order.

Takes $45,186,000 in Omaha Bonds.-
A note of the Chicago St. Paul Minneapolis & Omaha Ry. for $15,186,000,

held by the Chicago & North Western Ry., has been exchanged by the
latter for the same amount of the former company's first mortgage 5%bonds which mature March 1 2000. The transaction, related in both
carriers' annual reports, makes the North Western the owner of 95% of
the Omaha company's outstanding debt.

General Statistics for Calendar Years.
1932. 1931, 1930. 1929.

Avge. miles of road oper_ 8,443 8,457 8,468 8,465
Tons revenue freight__ __ 23,582,107 35,650,901 48,614,398 59,234,227
Tons freight per ton mile_4,113,578,033 5,896,291,065 7,570,472,873 8,902,539,812
Passengers carried  17,451,665 22,312,680 26,259,520 27,923,976
Passenger miles  527,889,430 690,271,975 832,408,919 953,462,221
Revenue per ton per mile_ 1.310 cts. 1.289 cts. 1.267 cts. 1.258 cts.
Rev, per pass, per mile_   1.897 ctn. 2.137 eta. 2.327 cts. 2.503 cts.
The income account and balance sheet for 1932 were given in V. 136.

D• 1366.-V. 136. p. 2416, 1716, 1542
Cleveland Cincinnati Chicago & St. Louis Ry.-

New Directors.-
See New York Central RR. below.-V. 135, p. 3160.
Erie RR.-Asks $1,500,000 Reconstruction Finance Corpora-

tion Loan.-
The company has asked the approval of the I.-S. C. Commission to borrow

81.500,000 from R. F. C. and in this connection to issue and pledge $5,000,-
000 additional refunding and improvement mortgage 6% bonds. The funds
will be used to pay fixed interest charges due May 1 next.-V. 136. D. 1876.
Guayaquil & Quito Ry.-New Officers. -
Adrian° Cobs has been elected 1st Vice-President and Dr. Juan 0.

Garcia as 2d Vice-President. Manuel A. Navarro was re-elected President.
-V. 126, p. 4078.

Gulf Mobile & Northern RR.-Pledging of Bonds for
Loan. -
The I.-S. C. Commission on April 6 authorized the company to pledge '

with the Railroad Credit Corp. as collateral security for a loan of $260,000not exceeding $684,000 of first mortgage gold bonds, series C, now pledged
with that corporation for a loan.-V. 136, p. 2235.
Hawaii Consolidated Ry., Ltd.-Earnings.-
Calendar Years- 1932. 1931 1930. 1929.

Rev, from transportation $669.602 8719,177 $768,235 $911,942
Rev, other than trans. &
non-oper. revenue...... 166,586 184.096 157,766 162,327

Total revenue 
Maint. of way & struct_
Maim, of 

equipment_- 
_

Traffic, transportation St
general expenses 

Taxes 
Int. & miscell. rents_ _ _ _

8836.188 $903,273 8926.001 81.074,269
204.969 197,658 210,230 226,729
87,544 103,564 107,842 141.561

237.670 255,379 273,044 296.856
159,051 43,745 100,551 73.311.
91,934 107,315 110,690 112,630

Balance, surplus  855,018 $195,612 $123,643 $223,181-V. 134, p. 2:131.

Illinois Central RR.-Reconstruction Finance Corporation
Loan.-
The company has been authorized In a supplemental report by the

1.-8. C. Commission to draw down $7,137.000 of funds from the R. F 0.
to meet equipment trust principal and interest, due May 1 and July 1
and to pay bond interest due June 1. See full details under "Current
Events and Discussions" on a preceding page.

New Counsel. -
Edward C. Craig has been appointed general counsel for the Illinois

Central System, succeeding Judge R. V. Fletcher who resigned to accept
a position as general counsel for the American Railway Association. Mr.
Craig will be succeeded as General Solicitor by Vernon W. Foster who has
been General Attorney of the system.-V. 136, p. 2416.
Indianapolis Union Ry.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Operating revenues  8214.857 8274,317 $352,228 $420,253
Hire of equipment  2,528
Amount contributed by
tenant roads  1,817,231 2,022.766 2,357,088 2,392,929

Total revenue  $2.032,087 $2,299,611 $2,709,315 $2,813,181
Operating expenses  933,412 1,227,024 1,668,028 1,797,300
Taxes, &c  354.624 337,357 337,095 336,987

Net oper. income_ _ _ 8744,051 8735,230 $704,192 $678,893
Other income (net)  32,529 39,163 26,107 26,304

Gross income  $776,580 8774.393 $730,299 $705,197
Deduc. from gross inc  482,383 486,415 456,893 450,217

Net income  8294,197 8287,978 8273,406 8254,981Other approp. of income 108,606 103,184 98,137 94,311

Net income  8185.591 $184,794 $175,269 $160,670Dividends   200,000 250,000 109,306

Balance, surplus  def$14.409 def$65,216 $175,269 $51,364-V. 136, p. 1011.
Long Island RR.-New York State Loses Fight.-
An order of the I.-S. C. Commission certifying that public conveniencerequires the Long Island RR. to operate over the tracks and share in thefacilities of the Pennsylvania Tunnel Sc Terminal RR., was on April 10upheld by the U. S. Supreme Court. The order was contested in the Courtby the Transit Commission and the State of New York on the ground thatthe terminal company's tracks and facilities was not within the jurisdiction
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Railway oper. revenues_ $1,579,505 $1,998,942
Railway oper. expenses- 1,125,613 1,427,476
Railway tax accruals_ __ 149,468 164,082
Equipment rents 91,930 113,703
Joint facility rents 66,022 79,931

Net ry. oper. income_ $146.472 $213,749
Other income 35,761 42,183

Total income $182,233 $255.932
Total interest accrued 208 942
Other deductions 431 612

Net income $181,593 $254,378
Dividends  188,280 376,560

Balance deficit $6,687 $122,182
Earns, per sh. on 47,070
shares (par $100) . $3.86 $5.40,

of the I.-S. C. Commission, but governed by the New York State railroad
law which permits ra.lroad corporations to contract with other railroad
corporations for trackage uses.-V. 135, p. 4381.

Lehigh & Hudson River Ry.-Earnings.-
Calendar Years- 1932. 1931. 1930.

12,254,087
1,627,617
189.483
122,004
89,881

$225.102
62,260

$287,362
9,072
579

1929.
$2.649,345
1,777,707
178,038
129,833
106.356

$457,413
62,901

$520.314
177
552

$277,711 $519,585
376,560 . 564,840

398,849 $45,255

$5.89 $11.03

General Balance Sheet Dec. 311932.
Assets-

Investment in road 65,490,748
Investment In equipment  1,644,021
Miscell. physical property ___ . 16,023
Invest. in affiliated companies 36,431
Other investments  721,557
Cash on hand  46,010
Special deposits  221
Traffic and car service bal. res. 114,493
Net bale. rec. fr. agts. & cond. 2,718
Miscell. accounts receivable  22,145
Material and supplies  77,046
Int. & diva. receivable  8,290
Insurance, &c., funds  47,530
Insur. prems. paid in advance. 3,005
Other unadjusted debits  42,552

Total
-V. 135, P. 1326.

Minneapolis St. Paul & Sault Ste. Marie Ry.-Re-
organization of Line Not Considered.-
Commenting on a Canadian report that the road, of which he is Presi-

dent, was looking toward reorganization under the amended bankruptcy
act, C. T. Jaffray said: "It's absolutely untrue. Nothing has been
discussed. No truth whatever, in any manner, shape or form.'

Ruling by Stock Exchange.-
The Committee on Securities of the New York Stock Exchange announced

April 6 that an arrangement had been made whereby the transfer agent for
the Minneapolis St. Paul & Sault Sainte Marie Ry., the Agency Bank of
Montreal, would make transfers of the stock only when plain certificates
presented for payment were accompanied by due bills for all past due
and unpaid instalments of $2 a share, or when the certificates bearing the
proper stamp, not accompanied by due bills, were presented.
"There will then be issued on transfer certificates," the ruling said.

"stamps to indicate that the right to receive any past due and unpaid
instalments is assigned to the owner of the certificate, the stamp reading
as follows:
" 'All past due and unpaid payments of semi-annual instalments of

$2 a share when and if paid are assigned to the owner of this certificate of
record on the date or dates which may hereafter be fixed for determining
holders entitled to receive such past due and unpaid payments'."

Either plain certificates accompanied by due bills or stamped certificates,
not accompanied by due bills, will be a delivery up to and including May 1.
Thereafter only stamped certificates will be a delivery. Only the payment
due on April 1 is past due.-V. 136, p. 2416.

Missouri-Kansas-Texas RR.-New Director.-
William M. Greve, President of the New York Investors, Inc., and

Matthew S. Sloan, former President of the New York Edison Co., have
been elected directors.-V. 136, P. 2064, 2059.

Missouri Pacific RR.-Shippers Overruled in Suit.-
Federal Judge Faris at St. Louts has ruled that suits filed against the

road by shippers claiming refunds for overcharges from 1905 to 1914 are
general claims and not preferred claims and has over-ruled the application
of these petitioners for reinstatement of the Missouri Pacific receivership
of 1915 to 1917. The judge found that the claims ought to have been pre-
sented to the special master appointed in 1913 and cited court decisions
to show that claims when not filed with the special master within six months
become general claims-V. 136. p. 2416.

New York Central RR.-New Director.-
Edward B. Greene, Chairman of the Executive Committee of the Cleve-

land Trust Co. has been elected a director of the New York Central RR.
to fill the vacancy caused by the resignation of W. N. King.

Robert F. Lee has been elected a director of the West Shore RR. and the
Cleveland, Cincinnati, Chicago & St. Louis Ry. to succeed W. S. Hayden,
deceased.
John It. Kinghan of Indianapolis has been elected a director of the Big

Four to succeed Colonel W. Cooper Proctor.-V. 136, p. 2236.

Peoria 8c Pekin Union Ry.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Railway oper. revenue_ - $863,640 $1,067,870 $1,620,785 $1,825,888
Railway oper. expenses_ 735,321 978.700 1,295,430 1,343,016

Liabilities-
Capital stock $4,707,000
Traf. & car serv. bats. payable 21,181
Audited Fleets & wages payable 94,134
Miscell. accounts payable 1,294
Interest matured unpaid  50
Dividends matured unpaid_ 220
Deferred liabilities  297
Tax liability  24,638
Accrued deprec. on equip ._  1,097,275
Other unadjusted credits  93,989
Add'ns to prop, through in-
come and surplus  3,289

Profit and loss  2,229,422

 $8,272,791 Total  $8,272,791

Net rev, from oper__- 1128,319 $89,170 $325,355 $482,872
Tax accruals & uncollec-

tible railway revenue_ 174,155 174,300 212,758 185,349
Non-oper. income  Cr338,097 Cr309,553 Cr360,726 Cr265,669

Total income 
Deductions  

Net income 
Dividends paid 

Balance. surplus 

Comparative
Assets- 1932.

Investin't in road,
equipment, &c..$8.622,436 $8,594,738

Cash  316,166 263,062
Time drafts& dep. 56,000 56,000
Special deposits_   89,000 89,468
Net bal. rec. from
agents & conduc. 26,730

Interest receivable 3,574
Miscell. accts. rec_ 237,292
Materials & supp_ 104.494
Other curr. assets- 175
Deferred assets... 61
Unadjusted debits 179,830

$292,261 $224,424 1473.323 $563,192
204,314 185,293 203,361 220,692

$87,947
60,000

25,154
3,556

252,859
121,256

102
60

191,077

$39.131 $269,962 $342,499
60,000 60.000 51.000

$27,947 defS20,869 $209.962 1291.499

Condensed Balance Sheet Dec. 31.
1931. 1931.

$1,000,000
3,200,000

11,349 11,957

Liabilities- 1932.
Capital stock $1,000,000
Long-term debt 3,200,000
Traffic & car serv

balances payable
Audited accts. and
wages payable..

Miscell. accts. pay.
Int. mat. & unpd_
UnmatAnt. accr'd_
Deferred liabilities
Unadjusted credits

Corporate Surplus-
Additions to prop.
through income
and surplus- - - -

Fund, debt retired
through Income
and surplus_ _

Profit & loss bal..

77,399
41,857
1,000

73,333
4,105

483,542

976,600

1,170,000
2,616,574

91,142
14,928
1,468

73,333
9,886

445,086

976,600

1,170,000
2,602,932

Total  $9,635,758 $9,597,332 Total  $9,635,758 $9,597,332
-V 134, p. 2332.

Reading Co.-Regular Quarterly Dividend.-
The directors at a postponed meeting held on April 6 declared the regular

quarterly dividend of 25c. per share on the common stock, par $50, Payable

May 11 to holders of record April 18. This dividend is at the same rate
that has been paid in the four preceding quarters, the dividend in May
1932 being reduced to 25c. from 50c, per share. The company has paid
dividends on the common stock without interruption since payments were
naugurated on this issue in 1905.-V. 136, p. 2065.
Rowlesburg & Southern RR.-Proposed Acquisition

and Reconstruction Loan. -
The I.-S. C. Commission has denied the company's petition for a re-

hearing on its proposed acquisition of the Cheat River RR, and for authority
to borrow from the Reconstruction Finance Corporation. See also V. 136.
p. 2065 and 1882.

St. Louis-San Francisco Ry.-Loading Ahead of Year
Ago, with Traffic Outlook Encouraging. -
E. N. Brown, Chairman of the board of the readjustment managers, is

quoted as follows:
"Our loadings last week ran ahead of a year ago and the general traffic

outlook is encouraging.
"The demand for lumber has shown a sudden spurt. This applies to

Rock Island as well as St. Louis-San Francisco."
Mr. Brown is chairman of the executive committee of Rock Island.
Asked when the Frisco would seek to have its reorganization plan into

effect, Mr. Brown said it would take some time yet. lie said to-day's
deposits brought deposits of all classes of securities affected by the plan to
more than the required two-thirds neceraagy to put the plan into effect
through use of the recently enacted bankruptcy legislation. A total of
66.82% of Kansas City, Fort Scott & Memphis bonds have been deposited
under the plan. Deposits of priox lien stand at 68.42% and consolidated's
at 74.04%. Of all securities affected by the plan 70.75% have been
deposited.
Mr. Brown stated that counsel for the Frisco were continuing a study

of the advisability of taking advantage of the bankruptcy act to place the
plan into effect and added that as soon as he receives a report from the
counsel that he will call a meeting of the readjustment managers to consider
the proposal.
Asked if he thought it likely that the Kansas City, Fort Scott & Memphis

April 1 bond interest, which was deferred, will be paid in the near future,'
Mr. Brown pointed out that the plan called for the payment of this interest
and that he thought that if the plan went into effect that the Frisco would
be able to raise the money for interest. If it is not forthcoming from reve-
nues, the company would possibly be able to finance its current financial
needs through the issuance of some of the new mortgage bonds created
under the plan.
Mr. Brown pointed out that the readjustment plan would have to be

approved by the I. & C. Commission and that body would have to hold
hearings on the plan so that all security holders could be heard.

Fare Cut Denied.-
The company was denied permission by the I.-S. C. Commission April 10

to reduce passenger fares between St. Louis and Kansas City on the one
hand and Birmingham, Ala., and Pensacola. Fla., on the other in order
to meet competition of the Louisville & Nashville Ry.
The special authorization requested was denied because the reductions

would not have applied generally to intermediate points.
The denial is inline with the policy of requiring railroads to reduce fares

at intermediate points as well as at points where competition exists. This
attitude would require the Frisco to reduce fares at all points between St.
Louis and Kansas City and between Birmingham and Pensacola instead
of limiting the reductions to through hauls between these cities and to
certain intermediate points.
A similar ruling was made on the request of the Baltimore & Ohio to

meet Louisville & Nashville competition between Cincinnati, Lousiville
and St. Louis.-V. 136, p. 2236.

Santa Fe Northwestern Ry.-Loan from Reconstruction
Finance Corporation Denied.-
The I.-S. C. Commission has denied the company's application for

authority to borrow $228,824 from the Reconstruction Finance Corporation.
-V. 136. P. 1372.

West Shore RR.-New Director.-
See New York Central RR. above.-V. 133, p. 2601.

PUBLIC UTILITIES.

Matters Covered in the "Chronicle" of April 8.-Weekly production of
electricity shows a smaller percentage decline as compared with a year
ago, p. 2313; Production of electricity in February showed a decline of
8% as compared with corresponding month in 1932, p. 2313.

American Public Service Co.-Annual Report.-
Consolidated Earnings Statement of Subsidiary Companies.

Calendar Years- 1932. 1931. 1930. 1929.
Gross e..,rnings  $4,394,938 $5,921,368 87.143,896 87,765,293
Oper.exps.,incl.taxes. &c 2,283,262 3.164,192 3,840.619 4,258,340
Maintenace expenditures 217.032 291,376 383,841 436.702
Retirement appropriat'n 252,292 286,314 309,192

Net earns. from oper_ _ $1,894,644 $2,213,508 $2.633,122 $2,761,059
Bond debenture & other

interest charges  1,642,750 1,678,304 1,226,347 1,198,862

Earnings accruing to
Amer. P. S. Co  $251,894 $535,205 $1,406,775 $1,562,197

Of the above amount
Amer. Pub. Serv. Co.
received & accrued as
int. on bonds & advs_ _ 57,710 31,741 172,017 176.284

Rec'd & accr'd r.s divs.
on stock 489,315 1,140,122 1.289,070

Amer. Pub. Serv. Co.
propor. of the surplus
carried to the aggre-
gate surplus account of
the sub. cos, on their
own books  $194,184 $14,148 $94,636 96.843

Income Account (American Public Service Co. Only.).
Calendar Years

Total income 
Loss on &le of securities
Administrative expense_
Miscellaneous charges
Interest 
Provision fcr taxes 
Net income

Divs. on pref. stock__
Divs, on common

Balance, surplus 

-1930.
$257.'783 $1,503,656 $1,642,862 $1,899,680

34,708 54,815 56,502
10,685 12,275

57,710 15,631 102,773
794 1.201 1.034

1929.

20,000
51,225
12,459
51,657
3,308

_ _
stock_

*164,570 11,421,625 11,470.278 b1,7b1,001
139,556 579,399 643,592

771.472 771.472
644,758
964.322

$25,014 870,754 $55,214 $151,952
Comparative Balance Sheet Dec. 31 (Company Only).

1932. 1931. 1932. 1931.
Assets- $ $ Liabilities- $ $Investments  17,583.807 17.908.189 7% met. stock___- 7,974,600 7,974,600

Notes receivable._ 110,630 9,913 Common stock_ 9,644,708 9,644,708
Advs. to sub. cos   1,093.231 Due to affil cos__ 197,500Accts. & diva. rec_ 42,381 198,026 Dividends declared 428,880Cash in banks__ 57,245 190.694 Accounts payable_ 4,034
Prepaid expenses._ 1,266 857 Federal Income tax 229,590Disct. dr exp. on Accrued taxes_ . ... 776 19,097pref. stock 540,963 614,371 Liab. under syndi-

cate part 15,260 16,301
Misc. curr. nab._ 4,183
Adv, from affil. cos   1,018,136
Reserve for conting 122,279
Surplus 269,676 785,246

Total 18,336,291 20,013,280 Total 18,336,291 20,013,280
-V. 134. P. 4155.

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



2602 Financial Chronicle April 15 1933

American Telephone & Telegraph Co.-Earnings.-
For income statement for 3 months ended March 31 see "Earnings De-

partment" on a preceding page.
Walter S. Gifford, President, says:
Compared with the preceding quarter, there were fewer telephones dis-

connected during the quarter just ended, but as there were also fewer new
telephones installed there was a net loss in the three months of 340,000 tele-
phones. On March 31 there were 13,450,000 Bell System telephones in
service, which was 2,225,000 less than the maximum number reached in
1930. The number of toll and long-distance calls during the quarter was
205, less than in the same period last year.

Treating the System as a whole, including the Western Electric Co.,
Which is operating at less than 15% of capacity, the earnings on American
Telephone & Telegraph Co. stock were about $1 per share for the first

r
after of 1933, or at the annual rate of about $4 per share compared with
.96 per share for the year 1932. The earnings of the American Telephone
Telegraph Co. by itself, which include dividends received from asso-

ciated companies paid by them in part out of surplus and which do not re-
flect the Western Electric Co.'s deficit, were $1.72 per share for the quarter.
-V. 136, p. 2418.

- • Arizona Power Co.-Readjustment Plan.
Officers and directors have formulated a plan of financial readjustment

which will be sent to security holders.
The plan has been submitted to "an independent readjustment com-

mittee" composed of P. Blair Lee, chairman, Brown Brothers Harriman
& Co., Phila.; George H. Stuart, 3d, Girard Trust Co., Phila. and Jonathan
C. Neff, Fidelity-Philadelphia Trust Co.
The letter is addressed to holders of following securities: Arizona

Steam Generating Co. 1st mtge. 6% bonds, due March 1 1933; Arizona
Power Co. 1st mtge. 6% gold bonds, due May 1 1933; Prescott Gas &
Electric Co. 1st mtge. 6s of 1940; Arizona Power Co. 1st lien & unifying
mtge. ea of 1947, and Arizona Power Co. pref. and com. stocks.
The company previously announced it was unable to meet its March 1

and May 1 maturities and its May 1 and July 1 interest requirements.
lip No member of the committee, the letter states, has had any previous
connection with affairs of the company or with Commonwealth 'Utilities
Corp. holder of a majority of Arizona Power preferred and common stocks.
Subject to approval of the readjustment plan by the Arizona Corporation
Commission, the committee will ask for deposit of securities under a de-
posit agreement.-V. 135, p. 1544• .••

Associated Gas & Electric Co.-Production Off.-
Progressively improving tendencies in demand for electricity in the

territory served by the Associated System have been noted since the middle
of March. it is announced. This is indicated in the following tabulation
which represents the net electric output of Associated properties during
the past three weeks:

Decrease
Week Ended- Units 1933. Units 1932. from 1932.

April 1  46,528,024 48,083.153 3.2
March 25  46,742,231 49,064.334 4.7
March 18  46,059,274 49,751,739 7.4 0
Gas sendout from Associated properties during the week ended April 1

was 326,370,000 cubic feet, a decrease of 13,091,400 cubic feet. or 3.9%.

March Production.-
Electric energy generated by the Associated System during the month

of March amounted to 203.509,576 units (k.w.h.), exclusive of sales to
other utilities with which Associated properties are inter-connected, an
official statement says. It was during this period that the "bank holiday"
occurred which was responsible in part for the fact that the month's output
decreased by 13,959,095 units, or 6.4% below the total of 217,468,671 units
produced in March of last year. For the 12 months' period to March 31,
electric production was 2,456,667,640 units, a decrease of 8.5%•
Gas sendout . for March also was lower than last year. amounting to

1.455,185,300 cubic feet, a decrease of 7.3% below the 1,570,508,100 cubic
feet produced in March 1932. For the year ended March 31 1933, the
amount of gas sent out was 16,915,140,900 cubic feet, a decrease of 2.4%
under the 12 months ended March 31 1932.

Par of Common and Class B Changed.-
On recommendation the Committee on Stock List of the Boston Stock

Exchange and approved by the Governing Committee, the Common and
class B common stock, each without par value now on the list, will be
substituted by the same number of shares of common and class B of a par
value of $1 per share in each case, appropriate action effecting these changes
having been taken, March 27 1933.--V. 136, p. 2418. 2237, 2066, 1882.

Associated Public Utilities Corp. (& Subs.).-Earns.-
Earnings for the Year Ended Dec. 31 1932.

Gross operating revenues  $1,509,546
Operating expenses  588,457
Maintenance  218,504
Taxes-other than Federal income taxes  138,974

Net earnings from operations 
Non-operating incom a 

Gross corporate income 
Interest on funded debt 
Interest on unfunded debt 
Depreciation accrual 
Amortization of debt discount & expense 
Federal & 8:ate taxes refunded to security holders 

Balance available for dividends 
Preferred dividends 

Net income transferred to surplus 

Consolidated Balanc.: .t,hect D. 31 19.;

Assets-
Prop., plant & equipl_ _ _ _2E11,575,507
Invest. In common stock of
Dominquez Water Co  16,612

Sink. fund & special deposits_ 7,623
Cash-incl. working funds  93,949
Notes receivable  152
Consumers' & subscribers'

accts. receivable  214,067
miscell. accounts receivable_ 3,854
Materials & supplies  151,029
Accrued interest receivable  283
Unbilled revenue  242
Miscellaneous current assets_ 200
Due on subscriptions to 7%

series pref. shares  8,181
Due from affiliated cos  110,983
Prepaid & deferred charges  60,756

$563,612
4,122

3567,733
407,670
3.487

138.025
6.447
5,177

$6,926
2,947

$3.979

Ltabet.:0 -
Funded da.  17 .( 3,000
Notes payab •   ,.841
Accounts paeab  '
Accr. Int. an fended dob:__
Accr. int. on unft. 'fld deb,- 1,839
Accr. taxes-Sta.e • 6,007
Accrued dividend ....
Miscen. current ‘.. -ece el

liabilities  -.746
Consumers' meter & main

extension deposits  5:,147
Reserves  29,701
Service billed In advance  73,113
Preferred stock--cumulatIve. 68,950
Common stock dr surplus  b4,500,530

Total $12,243,439 Total $12,243,439

a After depreciation reserve of $1 220,633. b Represented by 100,000
no par shares.-V. 133, p. 639.

Associated Telephone Utilities Co.-Bankruptcy Pe-
tition.-
An involuntary bankruptcy petition was filed in the U. S. District Court

at1Wilmington Apar 9 against the company, for which receivers were
appointed in equity proceedings in Chancery Court April 1. The bank-

ruptcy petition was filed by Edward F. Kolby, Julius E. Brandes and Meyer
Rutlan, debenture holders. They allege the corporation gave preference

to other creditors while it was insolvent.-V. 136, p. 
2418.

Bangor Hydro Electric Co.-Dividend Rate Reduced.-

The directors have declared a quarterly dividend of 373
cents per share on the -common stock, par $25, payable
May 1 1933 to holders of record April 10. This compares

with quarterly dividends of 50 cents per share paid on this

issue from May 1 1929 to aud including Feb..1 1933.-V. 136,

p. 1373.

Beauharnois Power Corp., Ltd.-Acceptance of Reor"
ganization Plan Urged by Bondholders' Committee-Scheme
Involves New Bond Issue and 1-for-10 Reduction in Common
Stock-Meeting May 3.-
In a report which has just gone forward to holders of the 30-year 6%

collateral trust sinking fund bonds of the Beauharnois Power Corp., from
bondholders protective committee, appointed at a meeting on June 10 1932,
the reorganization plan as presented by Montreal Light, Heat & Power
Consolidated is approved and its adoption by the collateral trust bondholders
recommended..
The plan, on which the bondholders' committee has placed its stamp of

approval, provides for a new issue of collateral trust bonds to be given to
present holders in the ratio of $120 principal amount for each $100 presently
held, on which interest at 5% would commence on April 1 1933 in Canadian
funds; an issue of 1st mtge. bonds to be underwritten by Montreal Power
on the Beauharnois Light, Heat & Power Co., authorized to a total of
$75,000,000, of which $40,000,000 would be issued to provide for advances
by the banks and obligations to the Federal and Quebec governments, and
leaving $1,000,000 in the treasury. A reduction in the conunon stock out-
standing would be accomplished by exchanging one new share of common
for each ten shares now held.
A meeting of the bondholders has been called to be held on May 3, at

which sanction of the above-noted reorganization scheme will be sought.
The report of the committee, over the signature of T. A. Russell, Chair-

man, which is addressed to the holders of the collateral trust bonds of
Beauharnois Power Corp., Ltd., reads as follows:
Your committee, appointed June 10 1932, had three pressing problems

to meet:
(1) Secure either by temporary or permanent financing sufficient funds

forthwith to enable the company to complete the first stage of construction
by Oct. 1 1932, when power had to be delivered to its two customers whose
contracts comprise the company's source of revenue.
(2) To provide as early as possible a plan of permanent financing that

would yield the additional moneys required during the years 1933 to 1938 to
carry on the further enlargement of the property and equipment so as to de-
liver the annual increases in power output required by its contracts, and also
meet the requirements imposed on the company as conditions precedent to
the use of water granted upon Governmental authority in respect to naviga-
tion.
(3) To accomplish the two foregoing on a basis as favorable to the present

holders of collateral trus bonds as possible.
On Dec. 13 1932, the committee, by letter, advised the collateral trust

bondholders of the successful completion of the first of the foregoing prob-
lems.

In the opinion of the committee any plan submitted must first of all
ensure the company sufficient funds to carry the enterprise to 1938, when
the present construction program is to be completed. Any partial plan
providing less than the company's full requirements might necessitate
another reorganization.

It was necessary to consider and harmonize relations involving the
Dominion Government, the Quebec Government and the bankers of the
Beauharnois Light, Heat & Power Co., at the same time always keeping in
view the bondholders' interests.
The committee nelieves that the plan submitted guarantees that the funds

required will be provided, and on a basis that it considers fair to the parties
Involved.
The scheme for reorganization provides:

(1) The capital necessary (with estimated earnings of the enterprise)
to carry the project to completion
(2) A reasonable rate of interest for the new capital.
(3) Opportunity to the collateral trust bondholders to control the enter-

prise by taking no the new capital required to complete the development.
(4) A. firm underwrting by responsible parties that the capital will be

available if the collateral trust bondholders are unable to provide it. The
cost of the underwriting and its terms are under present conditions fair.

Financial estimates which have been made for the committee show:
61)) Adequate

sion 
ffuorn dcserftoari n

completion.contingencies that may arise in carrying to
completion.
(3) Setting aside a renewal reserve subsequent to 1937 as security against

pro(4p)erprtyolviosssiesondfuoer tsoinukninfogresfueendsn accidents.
both *1st mtge. bonds and collateral

trust bonds beginning 1942.
(5) After 1939 earnings available for the common stock.

The interests of the present collateral trust bondholders are conserved
as follows: 

1. The security of the present issue of collateral trsut bonds of the Beau-
harnois Power Corp., Ltd.. rests against all common stock of the Beau-
harnois Light, Heat & Power Co. and other subsidiaries and the indebted-
ness of the latter company to the corporation. Under the new proposal
the security will be improved by substituting for said indebtedness, 2d
mtge. bonds of the Beauharnois Light, Heat & Power Co. secured on the
same assets as are from time to time subjected to the first charge of the new
1st mtge. bonds to be issued by such company.
2. The necessity of applying the earnings of the company towards

interest on its new 1st mtge, bonds and construction requirements makes it
Impossible to pay interest on the collateral trust bonds until April 1 1938,
as it is not possible to issue new 1st mtge. bonds to provide such interest
Collateral trust bondholders will, however, receive:
(a) An increase of 20% in the principal amount of the collateral trust

bonds.
(b) Cash interest at 5% accruing from Oct. 1 1937, in Canadian funds,

thus providing the same income as the original lame.
(c) An increase in the ownership in the equity of the company from 8.3%

to 21.6% without further subscription. This becomes 53% if the oppor-
tunity to subscribe is fully availed of.
(d) As the new common stock outstanding will be 762,000 shares instead

of 1,800,000 originally, each new share will represent an interest 2.36 times
.8 _great as each original common share.

For illustration: 
The position of a holder of 51,000 6% collateral trust bond who has

retained his original five shares of present common stock, will be as follows:
(a) If he does not subscribe for new 1st mtge. bonds he will receive $1,200

new 5% collateral trust. bonds payable in Canadian funds, interest to accrue
fru.' Oa. 11937; first payment to be made April 11938: and 5M shares new
eommon stock (each share being worth 2.36 times the present).
(b) If he subscribes he will pay $427.50 and receive $1,200 new 5%

aeleterai trust bonds, $450 1st mtge. 53.% bonds, 133i shares new com-
mon stock.
Your committee Is glad to be able to assure the collateral trust bond-

holders that the work both on the canal and on the power house, has been
carried out in a way that has commended itself to all engineers with whom
it has consul; ed. 
No act of the collateral tn.: e 1. indholders' committee has had the effect

of binding the collateral trust bondholders and the plan must stand or fall
on the vote of the collateral trust bondholders themselves at a meeting
called under the provisions of trust deed, for the purpose of considering
the plan proposed.

It Is vital in the interests of the bondholders that a quorum be present
at the meeting. Bondholders unable to attend personally are urged to
complete and send in their proxies to Royal Trust Co., Montreal as early
as possible.
Your committee, however, approves the plan and recommends its adop-

tion by the collateral trust bondholders.

Details of Plan.

According to the details of the plan, as contained in the notice of the
bondholders meeting, the present collateral trust bondholders will be given
the opportunity to subscribe to $450 of the 1st mtge. bonds at $95 and
accrued interest for each $1,000 of collateral trust bonds presently held.
A bonus of eight new common shares is to be given with each purchase of
$450 new 1st mtge. bonds. The total of 1st mtge. bonds thus issued will
be $13,500,000.
I, The Montreal Light, Heat & Power Consolidated, the committee an-
nounces, has agreed to underwrite this issue of $13,500,000 at $92.50 and
accrued interest, receiving also eight new common shares with each $450
of bonds, and 200,000 shares of the common stock additional.
I. The present capital structure of the Beauharnois Power Corp. consist of:
$30,000,000 collateral trust bonds with stock warrants attached; five
management pref. shares of no par value; 1,799,995 shares of class A com-
mon of no par value, of which 80,000 shares are to be canceled. No class B
shares of an authorized 3,200.000 of no par value have been issued.
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The Beauharnois Light, Heat & Power Co., subsidiary to the corporation

and the operating company, has $40,000,000 of 10-year 1st mtge.:bonds
sued and outstanding; and 40,000 shares of common stock with a par value
of $100 outstanding. These shares form the collateral behind the issue,
which is now in the hands of the public.
The new 1st mtge. bonds of an aggregate amount of $40,000,000 bearing

interest at 5% and maturing Jan. 1 1973, will be distributed as follows:
To the banks $24,149,000 To be offered $13,500,000
Quebec Government_ _ 1,352,000 j For treasury  1,000,000

Total $40,000,000
On the new collateral trust bonds, a sinking fund of 1% of the principal

amount issued will be established, the first payment to be made Oct. 1
1942. The maturity date will be extended from Oct. 1 1959, to April 1 1973.
As the holders of collateral trust bonds will have $120 at the new rate of

Interest, the committee points out, the income will be the same.
The indebtedness of the operating company to the holding company is

to be canceled. The operating company will make an issue of $36,000.000
of 2d mtge. bonds, bearing the same rate of interest, as the collateral trust
bonds, and the dates of interest payments will also correspond.

After the redemption of 80,000 shares of the common stk. and the conver-
sion of five pref. shares into common there will be 1.720.000 shares out-
standing, and this number will be reduced to 172.000 shares by giving
present holders one new for each ten old. The outstanding issue will then
be increased to 762.000 shares by the creation of 590,000 additional shares.

Distribution of the common stock will be:
Present common holders, 172,000 shares.
To present bondholders, 150,000 shares.
Bonus for new bonds, 240,000 shares.
To Montreal Power, 200,000 shares.-V. 136, P. 1198.

Brazilian Traction, Light & Power Co., Ltd.-NO Div.
The directors on April 11 announced that in view of the continuing

difficulties of foreign exchange and remittance, no dividend action on
ordInary shares taken. 

Stock distributions of 2% each were made on this issue on June 1 and
Sept. 1 1932; none since.-V. 136, p. 326.

Calumet & South Chicago Ry. Co.-Earnings.-
Years Ended Jan. 31- 1933. 1932. 1931.

Co.'s propor. of 40% of Chicago Stir-
face Lines residue receipts, pursuant
to unification ordinance & operating
agree., representing int. on capital $590.940 $590,355 $590.045

Other income  17,727 def12,266 def37,737

Total income 
Interest on bonds 

Net income 
Previous surplus 

Balance Sheet Dec. 311932.
Assets- Etabiltties-

Plant, property, rights fran- 7% Preferred stock $094,600
chises, &c $9.152,334 6% preferred stock 261,700

Pref. . & cora, stock commis- Common stock 2,721,600
sions & expenses (net) 46,998 Funded debt 5,234,500

Note receivable from Middle Deferred liabilities 44,639
$1,West Utilities Co 83,980 Notes payable to affiliated co. 17,777
Bond discount & expense in Current liabilities 295,119

process of amortization__ 663,839 Reserves 448,141
Prepaid accounts & deferred Capital surplus 36,070

charges 28,507 Surplus 358,841
Current assets 437,329

Total $10,412,989 Total $10,412,989
-V. 134. p. 4490.

Central Illinois Public Service Co.-Smaller Divs.-
The directors, at an adjourned meeting held on April 11, declared divi-

dends of 50 cents per share on the no par $6 cum. pref. and on the 6%
cum. pref. stock (par $100), both payable May 15 to holders of record
April 22. The last regular quarterly payment of $1.50 per share on both
of these issues was made on Jan. 16 1933.

President L. A. Magraw, stated that the decline in operating revenues
which in 1932 amounted to $1,554,378 as compared with 1931 continued
during the first quarter of 1933 which showed a decline of $489,438 as com-
pared with the same period in 1932.
A substantial part of the decrease in gross was offset by reductions in

operating expenses of 3893,724 for the year 1932 and $268,717 for the first
quarter of 1933. As a result, the dividend of 50 cents just declared, was
covered by net earnings of the first quarter of 1933, after a substantial
increase in the reserve for depreciation.-V. 136, p. 1883.

slit\ Central Public Service Corp. (Del.).-Files Schedules.-
The corporation has filed schedules in the United States District Court

at Baltimore showing $64,760,264 assets and $62,824,856 liabilities. In-
cluded among the assets are stocks and negotiable bonds valued at $56.-
729.952. The liabilities consist largely of secured and unsecured claims.
The corporation was adjudicated an involuntary bankrupt on March 8

last.-V. 136, p. 2066.

$608,667 $578,089 $552,308
248.940 248,940 262,770

$359.727 $329,149 $289,538
2,915,642 2,586.493 2,296.955

Surplus at Jan. 31  $3,275,369 $2,915,642 $2,586.493
Percent. of net inc. to cap. stk. at par 3.60% 3.29% 2.90%
-V. 135, p. 816.

Cambridge Electric Co.-New Directors.-
The company announces the election of the following to its board of

directors at the annual meeting held recently: Stoughton Bell, senior mem-
ber of the Boston firm of Putnam, Bell, Dutch and Santry: George E. Cole,
Manager of the Harvard Co-operative Society; Everett Morss, is President
of the Simplex Wire & Cable Co., Treasurer of the Massachusetts In-
stitute of Technology, and a director of the First National Bank of Boston.
..The Cambridge Electric Co. is a subsidiary of the New England Gas
eziElectric Association, the unit of the Associated Gas & Electric System
located in New England.-V. 123, p. 2517.

Cambridge Gas Light Co.-New Directors.-
The company announces the election of the following to its board of

directors at the annual meeting held recently: Stoughton Bell, senior mem-
ber of the Boston firm of Putnam, Bell, Dutch and Santry; and George E.
Cole, Manager of the Harvard Co-operative Society.
pieThe Cambridge Gas Light Co. is a subsidiary of the New England Gas
& Electric Association, the unit of the Associated Gas & Electric System
located in New England.-V. 129, p. 2225.

Canadian Western Natural Gas, Light, Heat & Power
Co., Ltd.-Earnings.-

Calendar Years- 1932. 1931.
Sales of gas  $2,151,041 $1,952,487
Interest  45.077 39,816
Other income  19,200 24,927

1930. 1929.
$2,083,261 $1,956,022

48,384 54,291
67,403 65,004

Total income  $2,215,318 $2,017,229 $2,199,048 $2,075,321
Expenses, &c  1,441,934 1,240,263 1,351,002 1,177,077
Written off on revaluat'n
of tools and materials_ 18,097

Deprec., depletion &
amortization  245,228 229.377 248,602 247.200

Net income  $528,156 $529,492 $599,445 $651,043
Preferred dividends  201,160 223.677 234,453 166,321
Common dividends_   360,000 360.000 320,000 320.000

Balance, surplus  def$33,004 def$54,185 $44,992 $164,722
-V. 135, p. 4559.

• Central Illinois Light Co.-Unification Approved.-
The Chicago "Tribune" of April 10 had the following:
A merger of three public utilities, which eventually will mean disappear-

ance from the business field of the Illinois Power Co., has been authorized
by the Illinois Commerce Commission.
leziThe three companies are the Illinois Power Co., Central Illinois Light
Co. and the Illinois Electric Power Co. The three companies all are con-
trolled by the Commonwealth & Southern Corp., and the merger in reality
is a shifting of interests, stock and properties of the companies.
Under the arrangement the Illinois Power Co. takes over all of the

property of the Illinois Electric Power Co., while the Illinois Electric
power Co. receives in return all of the street car and motor bus lines of the
Illinois Power Co., as well as $3,500,000 of the 1st & consol. mtge. gold
bonds of the Illinois Power Co. The Central Illinois Light Co., purchases
the property of the Illinois Power Co., except the street car and motor bus
lines.

See also V. 136, p. 1883, 2419.

. Central Power Co.-Earnings.-
Calendar Years- 1932. 1931.

Operating revenues  $1,161,710 $1,461,839
Operating expenses  688.060 796,882
Retirement expenses_ 52,756
Taxes & uncoil. bills.._ _ - 53,311 60,582
Rentals  50

Net operating income- $420.339 $551,569
Non.operating income-- 6,955 15,526

Gross income  $427,295 $567,094
Interest on funded debt.. 261.725 250,988
MISC. int. amortiz., &c_ .. 33,678 33.706
Prov. for Fed. taxes_

Net income  $131,892 $282.400
Prof. stock dividends_ _ _ 84.590 84,807
Common stock dividends x34,020 136,080

Surplus for year  $13,282 $61,513
Shares corn, stock out-
standing (par $100)- - - 29,801 29.801

Earnings per share  $1.59 $7.41
x_$1.25 per share paid April 15 1932.

1930.
$1,475,544

841,052
55,501
65,016
1,139

1929.
$1,425.604

843,819
50.935
57.072
2,191

$512,836
13,662

$526.498
203,086
22,863

$300,549
86,018
108.106

Central & South West Utilities Co.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Total income $1,746,595 $4,475,381 $4,808.980 $4,359.828
Administrative expense_ 125,293 147.419 133,415 178,473
Miscellaneous charges 94.141 86.854 105,304
Interest 173,762 178.821 178,737 181.536
Provision for taxes 23,033 14,676 22.996 12,631

Net income $1,424,506 $4,040,324 $4,386,977 $3,883.885
Prior lien stock dividend 111,350 902,350 900.000 900,000
Preferred stock dividend 116,550 932.706 932,750 932.750
Common dividends, cash 1,186.875
Common dividends,stock 416,288 1.595,079 1.167,059 202.948

Balance $780,318 $610.189 $1.387.168 1661.312

Consolidated Earnings Statement of the Subsidiaries.
Calendar Years- 1932. 1931. 1930. 1929.

Gross earnings $25,094,451 $30,529,633 $33.994,132 $34,752,492
Opu. exps. incl. taxes 11,778.467 15,063,402 16,808,639 17,487,064
Maint. expenditures_ .. _ _ 1,210,382 1,502,541 2.072,763 2,305.823
Retirement appropriat'n 1,704,542 1,386,687 1,475,829 1.436.177
Rental of leased prop_ 10,802 23,486 11,852
Profit on sale of securities   Cr1.066.595
Interest charges 5.728,482 5,348,316 4.598.587 4,364.690
Amort. of dis. on sec., &c 475,804 457,507 444,202 433,770
Divs, on stock and pro-

portion of surplus to
outside holders x2,849,418 3,262,485 3,211,062 3,098,882

Int. chrgd to construct'n Cr16.985

Net income $1,364.340 $4,564,487 $5,359,563 $5,614,234
x Does not include $364.038 unprovided for portion of accrued and

unpaid cum. pref. stock dividends of American Public Service Co.

Assets-
Cash 
Notes and accounts

receivable  3,069 459,687
Interest and diva.

receivable  342,727
Organlz. exp., &c,_ 117,468 150,307
Special dep. for
payment of diva 8,575

Advances to sub-
sidiary co's    1,040,136

Due from affil. cos. 9,806
Investments 51,932,606 53,521,583
Other Investments 383,568

Comparative Balance Sheet
1932. 1931.
$

427,198 620,550
Liabilities-

Notes payable_ _
Notes payable to
subs. cos  1,422,500

Res. for dec. in sir.
of subs. cos__ 727,857

Bank loans 
Accounts payable_
Fed. Income taxes_
Taxes accrued_
Divs, accrued

curr. liab_
Liab, under syndi-

cate participat'n
Adv. from sub. co's
Com, stock div_ _dee

Dec. 31 (Company Only)
1932. 1931.

5,400

500,000
1,930 68,604

131,823
11,863 16,234

19,234

46,205 103,539
  3,451.807

409.234
Res. for cooling_ 400,000
a $7 prior lien pref11,367,526 11,367,526
b $6 prior lien pret 1.058,000 1,058,000
C Cum. pref. stock12,240,182 12,249,375
d Common stock _ _24,227,924 23,404,177
Purch. cont. oblig_ 15,000
Capital surplus_ _ _ 66,786
Surplus  1,540,059 2,878,593

227,900

Total 52.882,289 58,134,990 Total 52,882,289 56,134,990

a Represented by 117,400 shares of no par value in 1932 and 124,500
In 1931. b Represented by 11.500 shares of no par value In 1932 and 13,500
In 1931. c Represented by 133,250 shares of no par value. d Represented
by 3,373.889 shares (including scrip) of no par value in 1932 and 3,258.905
in 1931.-V. 134. p. 4032.

City Gas & Electric Corp., Ltd.-Further Expansion.-
An offer to exchange shares for those of the City Gas & Electric Corp..

is being made to shareholders of the Consolidated Public Utility Invest-
ment Co., by Browne, Urquhart & Co.
The offer consists of one share of City Gas common for three class A

shares and six class B shares of Consolidated Public Utility respectively.
It is understood that well over 90% of shareholders have availed themselves
of the offer. ("Monetary Times" of Toronto.)-V. 136, p. 1545.

Columbia Gas & Electric Corp.-Stockholder, Charging
$41,816,177 Loss, Asks Accounting.-
The directors have been named defendants in a suit in the U. S. District

Court at Cincinnati by a stockholder seeking recovery of $41,816,177.
which it is alleged represents loss to stockholders due to investments by

$471.586 Columbia Gas between April 1930 and April 1932.
7,751 The stockholder, Samuel J. Wiechelman of Covington, Ky., alleges
  stockholders' funds were dissipated through purchase by Columbia of
$479,338 1,443.173 shares of American Fuel & Power for $2,870,706; of $1,596,600
186.725 face value of 6% 133nds of Inland Gas Corp. for $1,455,000; of 219,000
24.301 shares of 7% debentures of Inland Gas Corp. for $219,000: of $1.702.800 face
  value of 6% % bonds of Kentucky Fuel Gas Corp. for $1,570,000, and of
  $285,000 face value of 6X % debentures of Kentucky Fuel Gas Corp.
$268.312 tor $285,000.

77,555 The directors also are accused of illegally transferring funds of Columbia
104,275 Gas & Electric to Columbia Oil & Gasoline Corp., a subsidiary.-V. 136.

p. 2421, 2063.

'Consolidated as Utilities Co. Off L,et.
29.801 Efrectivo-Artl-17, Boston Stock Exchange will drop from the list
$6.39 the class A capital stkbecause of discontinuance of Boston transfer and

registrar agencies.-V. 6, p.2239.

$106,425 $86.482

9.801
47.19
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Concord (N. H.) Electric Co.-Earnings.-
Calendar Years 1932. 1931. 1930. 1929.Operating revenues $560,323 $562,714 $547,376 $517,479Total operating expenses 391.664 393,054 378,918 348,197
Income from oper_ _ $168,659 $169,660 $168,458 $169,282Non-oper. revenues.. _ _ _ 1,791 1,236 876 862
Gross income $170,451 $170,896 $169.334 $170.144Inc. deduc. (int., &c.)_ _ 369 8,615 12.933 13.019
Net income $170,083 $162,281 $156,401 $157,126Preferred dividends_ _ _ _ 13,500 13.500 13.500 13.500Common dividends.... _ 139.271 118,049 112,000 112,000
Balance, surplus $17,312 330,732 $30,901 $31,626-V. 134. p. 1758.

Consolidated Water Co. of Utica.-Earnings.-
Calendar Years- 1932. 1931.Gross income  3779,509 $786,236Net after taxes  564,594 587.539Interest charges  266,107 275.055Retirement and replacement  71,713 71,754Amortization  22,910 22,910
Net earnings before Fed. income tax  $203,864 $217,820Dividends on class A stock  15,000 180,000
Net to surplus  $188,864 $337,820-V. 134. p. 1951.

Consumers' Power Co.-Earnings.--
Calendar Years- 1932. 1931. 1930. 1929.Gross earnings-Electric$21,070,714 $23,198,734 $24,368,919 $25,090,179Gas  6,341,130 7,054,536 7,459,169 7,635,555Heating and water_ _ _ 424,455 474,541 528,596 523.036Non-oper. revenues.. 94.949 132,332 155,365 171,768
Total gross earnings- -$27,931,249 $30,860,143 $32.512,049 $33,420.539Operating expenses  8,905.337 9.967,560 11,276,623 12,788,042Taxes  2,802,641 3,033.761 3,345,032 3,432,034
Gross income $16,223,271 $17,858,822 $17,890,394 317.200.462Interest on funded debt- 4,257.426 4,214,403 3,431,658 2,612.749Int. on unfund. debt (less
int. income)-Net.. 148.612 241,475Amort. of debt disc, and
exp. and other charges 394,686 364,360 278.603 240,475
Total  $4,652,113 84,578,763

Less-Int. charged to
construction  154.052 650,091

Total fixed charges..._ $4,498,060
Net income  11.725,211
Prov. for retire. reserve_ 2,784,000
Divs, on preferred stock- 4.165,000

$3,928,672
13,930,150
2,784,000
4,121.862

83,858,873 $3,094,699

697.483 241.376

$3,161.390 32.853,323
14,729.003 14,347.140
2,772,500 2.300,000
3.882.536 3,752,927

Balance  $4,776.211 $7,024,288 $8,073.968 $8,294,213Dividends on com. stock 4,518.470 6,572,320 7,726,962 7,706,505

Balance  $257,741 $451,968 $347,006 $587,708
Balance Sheet Dec. 31.

1932. 1931. 1932. 1931.Assets- 8 $ Liabilities $ tProp., plant and x$5 pref. stock... 18,418,493 9,050,594equipment _ _ _203,565,507 200,270,002 6% ser.pretstk_ 31,871,700 32,713,200Inv. in & adv. to 6.6%ser.pref.stk 16,875,400 17,117,406affil.&oth.cos. 1,262,239 791,109 7% ser.pref.stk _ 2,778,400 2,807,400Sinking funds & yCommon stock 34,284,725 34,284,725special dews_ 2,665 1,473 Funded debt _ _ _ 92,186,100 92,435,100Debt dise.,prem. Def. liabilities_ _ 1,936,572 1,885,461& exp, in pro- Accts. & wages
cess of amort . 5,190,965 5,516,901 payable  1,588,283 1,599,627Def. charges and Due to MM. cos_ 65,937prepaid acc'ts 487,586 381,953 Pay .on pref stk.

Cash & wkg. Ms. 2,903,304 2,360,274 subscribed   340,504
U.S. Govt. secs. Accrued taxes. - 2,012,027 2,380,481& Ms. of dep. 2,150,000 4,928,854 Accrued interest 563,608 565,638zAccts. & notes Miscell. current
receivable.... 3,197,464 8,300,187 liabilities_ .. _ 48,048 11,767Due on subs. to Other reserves  12,742,977 11,267,646pref. stock.. 938,668 Contrib. for ex-

Matis.& supplies 2,980,022 3,556,511 tensions, &c. _ 985,063 940,956Miscellaneous,, _ 11,810 25,930 Surplus  5,119,664 4.875.925

Total 221,751,564 222,071,863 Total 221,751,564 222,071,863
x Represented by 188,897 no par shares in 1932 and 194,866 in 1931.

y Represented by 1,643,080 shares of no par value. z Less reserve of
3250,914 in 1932 and $254,966 in 1931.-V. 135. p.2830.

Continental Gas & Electric Corp. (& Subs.).-Earns.
12 Mos End. Dec.31- 1932. 1931. 1930. 1929.

Gross owns. of sub. cos_$31.206.611 $31.228,397 333.423.455 $31,956,856Opus ing expenses  11,224,076 11,379,046 12,038,942 12.155,358Maint., charged to oper. 1,468,657 1.856,590 2,005,000 2.141,293Taxes, general & income 2,977.576 2,247,930 2,873,420 2,748.565Depreciation  4,007,291 3,858,725 3.655,305 3,345,237
Net earns, of sub. cos.311,529.012 $11.886,107 $11,850,788 $11.566,411Interest on bonds, notes,
&c  3.737.704 2,805.585 2.720,171 2,769,483Amort, of bond and stock
discount and expense.. 326,827 340,335 328,538 312,045Divs. on pref. stocks_ _ _ 1,065.874 1,056,926 1,057,519 1.060,530
Balance   86.398.607 87,683,260 $7,744,559 $7,424,351Proporation of earnings
attributed to minor.
common stock  13.520 16,247 23,053 47,686
Equity of Continental
Gas & Elec. Corp. in
earns, of sub. cos.__ 36,385,087 87.667.013 $7,721,505 37.376.665Earnings of Continental

Gas & Elec. Corp_ _ _ _ 37,126 46,253 6,965 4,969
Balance   36,422,213 87.713,266 37,78,470 57.381.634Exp. of Continental Gas
& Electric Corp  129.999 151,157 143,646 127,667
Gross income of Con-

tinental Gas & Elec.
Corp  1.6,292,215 $7,562.109 $7,584,824 $7.253,966Interest on debentures  2,600,000 2,600.006 1.982,222 1,800.060Other interest  6.917 100.984 663.330 412.526Amort. of deb. discount

and expense  164,172 164.230 115.135 98,843
Balance available for

dividends  $3.521,126 34.696.895 $4,824.137 $4,942,596
Prior preferred dividends 1,320,054 1,320.053 1,320,053 1,320,053
Balance available for
common stock divs. 52,201.072 33,376,842 $3,504,084 53.622,543Earnings per share  $10.26 $15.74 $19.60 $20.26

-v. 136, P. 1545.

Dallas (Tex.) Ry. & Terminal Co.-New See'y-Treas.--
L. W. Lunt has been elected Secretary-Treasurer. Phil. Kirchhaine

succeeds Mr. Lunt as Assistant Secretary-Treasurer.
Mr. Lunt and R. B. Hincks have been elected to the directorate.-V. 123.p. 920.

Assets-
Property, equipment and

other capital assets $191,093,020
Co.'s own securities (at cost):
6% cum. preferred stock
-83,782 shares  7,859,841

Corn. stock-12,238 shs  259,15.5
Bonds of subs.-$l42,000

par value   138,041
Other investments  2,275,558
Funds held by s. f. trustees_ 4,098
Cash  2,875,065
Acc'ts & notes rec., less res. 6,267,940
Due from allied cos  621,400
Inventories  8,900.245
Unamot t. debt disc. & exp._ 2,797,343
Prepaid items  260,584
Other deferred items  2,225,666

nds held by
s. f. trustees

Cash
Accounts & notes

receivable. _ _ _
Due from allied
companies _

Inventories __.-
Unamort. bond

disc. & exp. &
other deferred
charges

Depreciation
Interest on funded debt 
Other interest paid 
Federal income tax 
Interest on notes and loans payable- _
Amortization of debt disc't & exp- - -
Minority interest in earnings 

Detroit Edison Co.-Earnings.-
For income statement for 12 months ended March 31 see "EarningsDepartment" on a preceding page.-V. 136. p. 2066.
Duquesne Light Co.---Earnings. -
For income statement for 12 months ended Jan. 31 see "Earnings De-partment" on a preceding page.-V. 136, p. 1718.

Eastern Gas & Fuel Associates.-Consolidation of Coal
and Transportation Properties.-
W. F. Rust, President, says in part:
The operation of the coal properties, coal selling agencies, steamshipsand docks of your association, and the coal properties of Koppers Gas &Coke Co. are all closely related to the operations of the coke plants of thetwo groups. It has been recognized for some time that substantial econo-mies could be effected by unifying the management and operation of thecoal producing and coal handling properties.
A new company, Koppers Coal & 'Iansportation Co., was organized toacquire these properties. Eastern Gas &Fuel Associates wili own 100%of the common stock and 62.5% of the outstanding preferred stock. Kop-pers Gas & Coke Co. will own the remainder of the outstanding preferredstock. The new company will include the Koppers Coal Co. and subsidi-aries, C. C. B. Smokeless Coal Co.. New England Coal & Coke Co., Cast-nor, Curran & Bullitt, Inc., Mystic Steamship Co., the Federal Mines, andthree coal docks. The combined coal production during the year 1932 was8,800,000 tons. In addition. 3.600,000 tons were purchased for resale.The Koppers Coal Co. operates mines in West Virginia, western Penn-sylvania and eastern Kentucky, which produce excellent high and low vola-tile coking coals particularly suitable for the manufacture of domestic andmetallurgical coke, and likewise su.table for industrial and domestic useand for steam purposes.

Consolidated Income Account For Calendar Years.
1932. 1931. 1930.Net income from operations 310.128,998 311,456,795 310.348,202Income from temp. inv, in own secur_ 510.702 192,706Miscellaneous income  597,057 845.293 1.717,725Non-recurring income  207,501 188.180 221,545

Total income 310.933.556 $13,000,970 $12.480,178Miscellaneous deductions  130,767 454,696 602,422Non-recurring deductions  57.619 123,415 159,512
Income available for depreciation,

interest. Federal taxes, Sec $10,745.170 312.422,859 811,718,2442,514.353 2,684,829 2,051.6813.296.286 3.507,0861
79.730 79.7301 3.360,842150,972

148,294
185,158
28,194

Net income  14.421.914
Divs, paid on prior preference stock_ - 1.104.029
Divs, paid on preferred stock  1.970.438

38,154 93.281

35,775.570
1,083.913
1.972,219

*6,212.439
1,076,606
2,448.622

Surplus for year  31.347.447 32.719.438 $2,687,212Shares common stock outstanding_ _ _ 2,000,000 1.987,676 2,000,000Earnings per share on common stock_ $0.68 $1.11 $1.34
Consolidated Balance Sheet Dec. 31.

1932. 1931. 1932. 1931.Assets- $ $ Liabilities- 
5 

$ •Prop., equip. & Prop pref. stk.._ 24.542,300 24,492,000capital assets_162,705,868 163,875,637 Preferred stock_ 41,220,100 41,210,800Investments ___ 16,620,394 9,436,761 Common stock_ 37,234,611 37,234,611Min. int. in cap.
4,098 4,393 & sur. of subs_ 705,652 770,189  2,356,798 2,575,838 Fund .dt.of subs. 64,113,000 64,820,000Notes and accts.

5,178,340 6,714,946 pay. & seals_ 4,648,374 9,537,313Due to allied cos. 309,177
272,029 6,293,374 Consumers dep. 473,025

8,028,776 9,059,539 Deprec. & depl. 12,095,707 10,049,259Special retirem't 2,107,537 3,518,303Surplus reserves 1,694,742 1,715,884Other purposes. 1,261,577 1,089,475  5,000,607 5,064,117 Def'd credits to
operations _ 95,643

Capital surplus_ 2,533,333 2,533,333Earned surplus. 7,132,130 5,955,127
Total  200,166,909 203,024,608 Total  200,166,009 203,024,608

Pro Forma Consolidated Balance Sheet as at Dec. 31 1932.
[After giving effect to the subsequent acquisition of the controlling inter-est in the outstanding capital stock of Koppers Coal Co. by a subsidiaryof Eastern Gas & Fuel Associates, Koppers Coal & Transportation Co.)

Liabilities-
4 Si % prior preference stock_ $24,542,300Prefened, unestablished ger_ None6% preferred stock  41,220,100Common stock  237,234,611Minority int in subsidiaries b14,956,499Capital surplus  2,533,333Earned surplus  7,132,129Term indebtedness of subs_ - c65,189,792Notes payable-banks  2,560,000Accounts payable & seals_ 2,728.675Due to allied companies... _ 173,863Consumers' deposits  473,024Reserves  d26,737,986Deferred credits to oper_ 95,643

Total  $225,577,960 Total $225,577,960a Represented by 2,000,000 shares (no par). b Massachusetts Gas Cos,pref. and common eitocks and equity n surplus, $705,652; Koppers Coal &Transportation Co. preferred stock including equity in initial paid-insurplus, 311,719,159: The Koppers Coal Co. 5% cum, pref. stock andequity in surplus. $2,531,687.
C Due within one year, incl. 1933 s liking fund requirements of $645.000.$945,542: due after one year, 364,244.250.
d Depreciation and depletion, $21,017.711; special retirements, $2.107.-537; surplus reserves, $1,694,741: reserves for repairs on steamers, furnacerelining, insurance, employees' benefits and for other purposes, 81,917,995,A subsidiary company has assumed an obligation to purchase from out-side holders $893.200 in par value cumulative preferred stock of an under-lying company at par and accrued unpa.d cumulative dividends. ThisobLgat_on is to be liquidated during the pexiod from Jan. 1 1933 to May 21938 by certain annual payments which , due to the conditions of tee agree-ment, cannot be determined at this date: the unpaid balance at May 21938 being due and payable on that date.
Contingent Liability.-The Koppers Coal Co. has a cont.ngent lia.filityof $83,792.75 in respect of endorsements but has been indemnified againstany loss thereon.-V. 136, p. 2240.

Exeter (N. H.) 8c Hampton Electric Co.-Earnings.--Calendar Years- 1932.1930 1929.Operating revenues  3287.764 $301,430 $272,711 $254,365Total operating expenses  239,208 241.651 218.565 204,363
$59,778

1.206 Dr219 1.206Gross income  $49.370 $60,985
Inc. deducts. (Int., &c.)_ 11,031 9.818

Income from oper____ $48,556
Non-operating revenues_ 814

$54.146

$53,927
9.487 11,364Net income  838,339 $51,166 $44,440 E39,844Preferred dividends_ 

6.563Common dividends  32.500 32,500  30.875 16.000Balance, surplus  86.839 $18.666 813.565 $17.281-V. 134.9. 1759.

$50.002

851.208
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European Electric Corp., Ltd.-Earnings.-
Calendar Years- 1932. 1931.

Cash dividends and interest  $1,741,360 $2,267,876
Transfer legal expenses, &c  42,205 48,376Loss on the sale of securities 
U. S. & torn taxes withheld at source 4,134 21,033
Tax paid at source on deben. bond int. 3,052 3,354
Canadian tax on capital  604 1,488
Int. on deben. bonds & other int  762,907 838.500 

Balance applicable to dividends- $928,457 $1,355,124
Dividends paid  570,020 1.140.036

al930.
$2,277.355

38,905
2.329

23.252
8,748

710.711
$1,493,410

855,009
Earned surplus  $358,437 $215,088 $638,401Previous earnings & paid-in surplus_ 5,819,327 5,596,954Excess of principal amount oper.
cost of bonds redeemed  546,555 517,336
Total surplus  $6,724,317 $6,329,378

Loss on securities sold  508.612
Total earned and paid-in surplus__ $6,724,317 $5,819,767
a Period Feb. 3 1930 to Dec. 31 1930.

Balance Sheet Dec. 31.
1932. 1931. 1932. 1931.

Assets- $ $ Liabilities- $ $Cash  854,438 1,286,958 35-year 6Si% debs. 8,750,000 11,765,000Notes receivable- 320,000   x Common stock,
Special deposit_ - _ 291,378  class A (par $10)14,000,600 14,000,600

Common stock,
class B (par 510) 5,000,000 5,000,000

Earned surplus... 1,333,2331 5,819,767
Capital surplus_ __ 5,391,086)
Reserve for taxes_ 4,633 4,672
Res've for let. neer.
on deb. bonds.. 199,063 288,616

Mlscell. liabilities_ 22,874 18,916

Loans receivable_
Investments 32,130,196
y Debenture bonds

reacquired  1,064,396
Interest and divi-
dends accrued... 33,501

Miscellaneous as-
sets  7,578

291,378
34,203,316

1,064,396

44,116

7,407

Total 34,701,488 36,897,571 Total 34,701,488 36,897,571
x There are outstanding option warrants to purchase 2,299,940 shares ofclass A common stock (as such stock may be constituted at the time of exer-cise of such warrants) at any time on or after April 1.1930. at a price of $15In U. S. currency (but in no event less than the par value of such shares inCanadian currency at time of payment). Of the option warrants outstanding122 are being held by the corporation for the account of holders of certificatesfor fractional warrants. y Principal amount 11,400,000.-V. 134, p. 2717.
Fairmount Park Transit Co.-Earnings.-

'including Woodside Real Estate Co.]
Calendar Years- 1932. 1931. 1930. 1929.Revenue from all sources $100.462 $192,579 $284,539 $338,032Operating expenses 107,730 130.058 143,617 156.913Interest on bonds_ _  15,563 21,811 23,199 24.511Taxes, licenses and other
interest 16,461 18.506 18,842 20,794Depreciation Not reported 83.301 82,706
Net profit  1085$39,291 $22.203 $15,580 $53,108Div. on pref. stock (7%) 4,178 5.571 5.571Divs. on common stock_ 29.842
Balance, surplus def$39,291 118,025 110.009 $17,695-V. 134. p. 3823.

Fitchburg Gas &
Calendar Years-

Operating revenues..._
Total operating expenses
Income from oper_ ___

Non-operating revenue_
Total income 

Income deduct. (in t .,&c)
Net income 

Dividends 
Balance, surplus 

-V. 134. p. 1760.

Electric Light Co.-Earnings.-
1932. 1931. 1930. 1929.

$1,195,513 11.340,107 $1,371,409 $1,369,195
864.776 937.683 983.445 1.005.193

*Sao, I AS
6.322

$402,424
2.213

1381,964
5.103

$364.000
7.439

4.331,068
827

$404,637
848

8393.067
1.330

8371,441
6.416

$2 ;0.2 ii
325.854

8403.798
325.853

8391,728
325.853

3365.025
307.542

(03489,622 477,945 165.675 857,483

Galveston-Houston Electric Ry. Co.-Protective Com-
mittee.-
The protective committee for the 1st mtge. 5% 5-year gold bonds dueOct. 1 1954 is as follows: A. Stuart Pratt, Chairman, 89 Broad St., Boston;S. H. Martin, 15 State St., Boston: Frederick A. Carroll, Lee-President,National Shawmut Bank of Boston, Boston; Donald C. Jewett. Sec. 49 Fed-eral St., Boston. Thu Depositary is National Shawmut Bank. 40 Water St.,Boston.-V. 134, p. 2717.

General Italian Edison Electric Corp.-42.04 Dividend.
An annual dividend of $2.04 will be pa.d on the "American" shares onApril 20 to holders of record April 14. A year ago a distribution of $2.06per "American" share was made as against $2.61 per share in 1931.-V.134, p. 3823.

Interborough Rapid Transit Co.-Supreme Court Denies
Appeal on Interborough Receivers.-
The U. S. Supreme Court on April 10 denied a petition of the HelmerHolding Co., Inc., seeking to set aside an order issued by Federal JudgeMartin T. Manton, N. Y. City, appointing receivers fcr the I. R. T. Co.The action of the Supreme Court wit, not interfere with the act icn to arguethe suit braught by Benjamin F. Johnerm and other stockhciders befcrethe Supreme Court on April 17. The Johnsen suit is also seeking a reviewof Judge Manton's decision. The appeal for a review in this case wasgranted by the court last month -V. 136, p. 2240.

International Ry. Co.
Calendar Years-

Passenger revenue 
Other revenue 
Operating revenue 

Maintenance 
Depreciation & renewals 

-Earnings.-

$6,166,786
229.611

1931.
$7,788,859

305.945

1930.
$9,325,477

373.594
$6,396,397

776.960
1,131.149

18,094.804
1,171.491
1,134,563

19.699.071
1.493,395
1.144 .324Power operation 519,789 558,194 565.824Conducting transportation 1,549,514 2.123,184 2 e356.882General and miscellaneous 982.598 1,295.246 1,757.366Taxes 516,773 551,216 655,222Auxiliary oper. tions--deficit 17.377 19.388

Operating income $902,236 11.241,520 11,426.059Non-operating income 23,491 29.810 87.250
Gross income 1925.727 11.271,330 $1,513,309Interest 1,102,255 1.140.481 1,160.786Rentals, &c 34.486 42,709 42,908Amortization of discount 50.744 49.507 48.699
Net income 

Consolidated Balance
1932. 1931.

Assets-$

def$261.757 888.633

sheet Dec. 31.
1932.

Liabilities-

$260,917

1931.

Road & equipment Preferred stock... 1,609,700 1.609,700investment ____30,797,949 31,900,471 xCommon stock__ 2,194,851 2,194,851Cash  438,144 493,500 Funded debt 21,330,583 22,331,964Materials & suppl Accts. pay., acer.
accts. rec.. arc.. 562,224 614,985 Int. & other cur-

Unamortiaed dis-
count. &c., on

rent liabilities 
Res. for accidents

579,843 569,498

bonds sold  1,260,915 1,277,558 & damages 758,818 889,705Prepaym'ts & un-
adjusted debits_ 1,782,919 1,748,021

Deterred liab., un-
adjusted credits 350,198 237,277

Res. for deprec. &
renewals 4,673,667 4,807,281

Surplus 3,344,490 3.394,259

Total 34,842,150 36,034,536 Total 34,842,150 36,034,538
x Represented by 167,075 shares of no par value.-V. 136, p. 841.

Jersey Central Power & Light Co. (& Subs.).-Earns.
Calendar Years-

Operating revenues 
Operating expenses 
Uncollectible accounts 
Taxes 

1932.
111.324.622
x5,580.018

84,235
1,038.901

1931.
$11.652,609
x5,575,402

58,332
928,492

1930.
$9,121,857
4,289,638

38,738
707,954

Net operating   14,621,467 15,090,375 $4,085.525Non-operating come 21,223 226,387 127.176Dividend from insurance fund 16.205

Gross income $4,642,690 $5.332,968 $4,212,702Bond and other interest charges 2.064,182 2,101,171 1,116,984Amortization of debt disc. & expense 145,843 139,489 115,780Interest charged to construction Cr.14,248 Cr.345,704
Retirement appropriation 383,044Miscell, deduct, from gross income 58,063
Provision for Federal income tax__ _ 60.000 59.914 154.235

Net income for the year $2.328,850 13,378.096 $2,442,656Previous surplus 2,007,349 1,653,928 1.465,341Prior year adjustments 7,710 313.398 5,737Reserve to provide for estimated losses
due to hank failures Dr.153,522 Cr.15,000

Total surplus $4,190,387 15,330.422 $3,913,735
7% preferred stock dividends 495.468 497.000 497,000
6% preferred stock dividends 417,534 363,174 208.137
5% % preferred stock dividends 432,636 194.279
Common stock dividends 421,508 2,268.620 1,554,671
Approp. to write off notes & accounts

received from cos. in receivership_ 816.980
Appropriated for retirement reserve_ 250,000
Write down of investments 9.560
Loss on liquidation of investments 131,332

Surplus Dec. 31 
x Incl. retirement appropriation of $874,320

Consolidated Balance

1932. 1931.

$1,215,370 $2,007,349 11.653.927
in1932 and $487.154 in 1931.

Sheet Dec. 31.

1932. 1931.
Assets- $ $

Fixed capital 78,902,703 79,200,532 7% preferred stock 7,100,000 7,100,000
Cash  789,729 898,090 6% preferred stock 7,030,300 7,030,300
Notes receivable  23,280 20,790 5Si% pref. stock__ 7,910,800 7,836,200
Accts. receivable  1,480,336 1,876,110 x Common stock __10,537,700 10,537.700
Interest receivable 415 147 Cap. stock subscr_ 17.500 206,800
Materials and sup- Funded debt 42,225,000 42,225,000

plies  474,777 686,753 Notes payable__   1,205,177
Prepayments  96,264 71,062 Accounts payable_ 260,758 345,799
Excess of price paid

for subsid. cos_ _ 182,519
Consumers' dep... 598,996

  Bank loans  350,000
643,444

Subscriptions to Purchase contract_ 43,229
capital stock. _ _ 11,687 111,243 Discounted con-

Miscellaneous cur- tracts 94,954 122,727
rent assets  7.560 8,068 Dividends declared 336,569 337,332

/Atwell. assets...... _ 397,333 616,587 Accrued liabilities_ 747,288 667,439
Deferred debits.... 3,917,030 3,995,358 Adv. from attn. cos. 314,936 420,000
Capital stock ex- Reserves  6,603,613 5,816,715

penditures 473,232 Miscell. unadj. Cr.. 311,207 304,384
Reacquired capital Capital surplus 707,020 1,247,205
stock  121,607 95,600 Earned surplus__ 1,215,370 2,007,349

Total 86,405,240 88,053,573 Total 86,405,240 88,053.573
x Represented by 1,053,770 shares common

p.3980.

Kansas City Clay County & St.
Operation.-

Operations of this electric railway ceased on
p.1711.

Kansas Power Co. -Earnings.-

stock (no par).-V. 134,

Joseph Ry.-Ceases

March 10 1933.-V. 131.

Calendar Years- 1932.
Operating revenues $1,426,934
Operating expenses 735,560

Operating income $691,374
Uncollectibie bills 
Taxes 118,757

Operating income 
Rent for lease of lines and plants_

Net operating income 
Rent from lease of lines and plants.
Non-operating income 

Gross income 
Interest on funded debt 
Miscellaneous interest deductions (net)
Amortiz. of debt disct. & expense......
Miscell, deductions from gross income

1572.617

1572.617

30,066

$602.683
272,250
16,934
30,844

Net income  $282,643
17 preferred stock dividends } 120,903
$6 preferred stock dividends 
Common stock dividends  80,000

1931.
11.765.585
x953,510

1930.
$2,042,179
1,138,104

1812.074 $904,075
5.172 7,296

143,644 129.116

1663.258 1767.663
190 846

$663,068 $766,817
22,500
7.794 5.878

$693,362 1772,695
272.930 218,889
Cr.3,218 21,742
32.581 23,304
3,109 2,092

$387,961 $506,667
27.069 26,494
90.498 81,798
320.000 320.000

Balance, surplus  $81,740 def$49,606 $78,375
x Including retirement provision, 161,133.-V. 134. p. 3457.

Lake Superior District Power Co.-Earnings.--
Calendar Years- 1932. 1931. 1930. 1929.

Operating revenues  $1,581,496 $1,873,927 $2,050,210 $2,052.363x Oper. expenses & taxes 805,603 995,473 1.140,080 1.130,245

Net operating income $775,893 $878,454 $910,130 $922,118Non-operating income_ def 10,355 10,000 7,755 15.567

Gross income  $765,538 $888,454 $917,886 $937.685Int. & miscell. deduc'ns- 320,194 324,920 317,498 326,980

Net income  $445,344 $563,534 $600,387 $610,704Preferred dividends- - - - 236,841 233,448 219,671 204,795Common dividends  61.198 244,792 305,990 267,591

Surplus for year  $147,305 185.294 174,726 $138,318Shares of common out-
standing (par $100).. 30.599 30.599

Earns, per sh. on corn.._ $6.48 $10.79
x Includes retirement expenses.

Balance Shed Dec. 311932.
Assets-

Plant, property, rights, fran-
chises, &e :S11,875,368

Pref. stock comm. & expenses 193,677
Investments  257,881
Cash, sinking funds and other

special deposits  19,460
Bond discount & expenses in

process of amortization_ _ _ 554,302
Prepaid accts. & deterred digs. 102,501
Due from affiliated co's  52,149
Current assets  444,732

30.599 30,599
112.44 $13.26

Liabilities-
7% preferred stock  $2,522,600
6% preferred stock  1,011.700
Common stock  3,059,900
Funded debt  5,415,000
Deferred liabilities  85,618
Current liabilities  296,559
Reserves  894,560
Capital surplus  13,643
Surplus  200,494

Total $13,500,073 Total $13,500,073
x Lees book value of railway properties abandoned into surplus account of 1564,572.-V. 135, p. 126.

1932 and charged

"
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Sinking fund 
Investments  
Materials & !mop-
Cash 
Special deposits_
Accounts, notes &

Interest rec., &c
Ins. prem.-unex-

pired portion__ _
Deterred items_ _

Lexington Utilities Co. (& Subs.). -Earnings. --
Earnings for the Year Ended Dec. 31 1932.

Gross earnings  $1,941,893
Non-operating revenue  132,210

Total gross earnings  $2.074,103
Operating expenses  704,291
Maintenance  147.276
Provision for depreciation (as determined by the companles)  136,991
State and local taxes  157,129

Net earnings 
Interest deductions of subsidiary companies 
Interest deductions of Lexington Utilities Co 

$928.416
126,436
269,512

Net income  x$532 168
z Subject to th: adequacy of the provision for depreciation.

Note.-The consolidated Federal income tax return of these compaidss
will claim deductions additional to those shown in the above income account.
Accordingly, no provision has been made for this tax.

Summary of Consolidated Surplus Account.
Balance at Dec. 31 1931  $143,787
Deficit of sub, company at date of acquitition transf to cap. surp. 300,043

Balance Dec. 31 1931, as adjusted  $443,830
Net income for the year ended Dec. 31 1932 per income account 532,468
Preferred stock dividends Dr.166,632

Total 
Balance of income after preferred divs. and direct surplus items

transferred to parent company-Kentucky Securities Corp.
-under terms of contract 

Direct surplus adjustments (net)

Balance at Dec. 31 1932  $457,013

Summary of Capital Surplus Account.
Balance at Dec. 31 1931  $1,948.250
Deficit of sub. co. at date of acquisition transferred from surplus 300,043
Excess of book value of sub, company's com. stock at date of

acquisition over value assigned by parent company to said
stock less miscellaneous credit of $75  1,393,282

Balance at Dec. 31 1932 (representing excess of sale price
of common stock to parent company over par value thereof)

$809,666

323,733
28.919

-V. 136, p. 1885.
5254.925

Market Street Ry. Co.-Earnings.-
Calendar Years-1930. 1929.

Operating revenue $7,822,182 $8,589,(.134 $9,196,340 $9,590,194
Maint. or way & struct 483,731 477,857 548,854 574,992
Maint. of equipment__ _ 460,003 472,075 526,816 - 576,269
Maint. of power plants_ _ 59,234 60,247 62,751
Power (including dis-

puted surcharges)_ _ 1,205.729 1,234,112 1,277,198 1,355,688
Transportation & traffic 3,416,665 3,680,199 3,830.231 3.890,037
General & miscellaneous 930.465 965,478 1,040,895 1,072,461
Taxes 400,170 449,695 556,000 595,000

Net earnings 5866,184 $1,249,372 $1,353,595 $1,525,716
Other income-credits 12,644 25,772 20,523 22,552

Gross income $878,828 $1,275,144 51,374,118 51,548.268
Interest on funded debt. 572,880 584,830 639,753 694,537
Discounton funded debt 33,220 37,565 41,332 45.029
Depreciation 262,531 503,500 500,000 500,000
Miscellaneous 10,197 23,854 14,128 16,217

Net income $125,394 $178,906 $292,485
Previous surplus $4.116,084 3,905,798 3,677,386 3,340,061
Misc. adjust .-credit.. _ 117,727 84.891 76,124 47,073

Gross surplus $4,233,810 $4,116,084 $3,932,415 $3,679,619
Miscellaneous charges 10.162 4,977 2,233

Profit & loss surplus_ _ $4,223,648 $4,116,084 $3,927,438 $3.677,386
Shares of prior preferred
outstanding (par $100) 116,500 116,185 116,185 116.185

Earn, per sh. on prior pf_ Ni $1.08 $1.54 $2.52

Comparative Balance Sheet Dec. 31.

1932. 1931.
Assets-

RaJiroad,property,
 47.418.354 47,401,754

93,840 206,294
5.006

331,866
320,109

49,713

7,649
233,483

23,303
365,286
292,569

240

90,580

19,396
304,849

1931.

Prior pref. stock-11,618,500 11,618,500
Preferred stock- 4,986,850 4,986,850
2d pref. stock-- 4,673,700 4,673,700
Common stock___10,647,400 10,647,400
1st mtge. bonds-- 7,156,000 8,030,000
Standard Gas dc

Electric Co --
Notes payable__ - 250,000
Accounts payable_ 1,381,656
Accrued taxes &

interest. &a.- 278,840
Def. credit items_ 60.968
Reserves  3,182,260
Surplus  4,223,648

300,000
225,000
315,323

483,712
127,420

3,180,282
4,116,084

Total 48,459,822 48,704,271 Total 48,459,822 48,704,271

-V. 136. p. 2068.

Massachusetts Gas Cos. (& Subs.).-Earnings. -
Income Account for Year Ended Dec. 31

1932. 1931.
Net income from operations  57.370,346 $8,406,750
Miscellaneous income  476,538 575,471
Non-recurring income  192.330 180,781

Total income  $8,039,214
Miscellaneous deductions  23.213
Non-recurring deductions  34.025

Income available for int., depreciations, &c---- $7,981,976
Interest on funded debt  2,670.136
Other interest paid  187,836
Depreciation and depletion  1.803.628
Expense 129,659
Federal income tax   82.506

Net income 

59,163.002
252,003
115.238

$8.795.761
2,899.670
107,846

1,980,987

118,871

3,108.212 53,688.388

Consolidated Balance Sheet Dec. 31.

1932.
Assets- $

prop., equip. &
other capital
assets 132,440,551

Investments- 4.853,197
Funds held by
sk. fd. trustees 4,098

Cash  866,388
Notes and accts.

receivable  4,120,859
Due from Allied
companies - - 1,005,472

Inventories - - 5,799,342
Unamortized bd.

disct. and exp.
and other de-
ferred charges 2,257,719

1931.

133,445,757
4,256,338

4,393
1,696,963

5,576,795

6,724,521

2,378,584

1932.

Preferred stock- 25,000,000
Common stock_ 41,666,700
Capital surplus_ 2,533,333
Earned surplus_ 10,143,407
Funded debt__ 51,523,000
Notes and accts.
pay.& accruals 1.743,905

Due to allied cos. 4,014,040
Consumers dep_ 424.693
Deprec. & depl. 8,799,612

  Special retirem't 2,107,537
Preferred div_ _ _ 500,000
Surplus reserves 1,694,742
Other purposes_ 1,102,058
Deferred credits
to operation__ 94,601

1931.

25,000,000
41,666,700
2,533,333

10,814,370
52,230,000

5,787,913
1,915,198

7,287,402
3,518,303
500.000

1,715,888
1,016,887

97,360

Total 151,347,626 154.083,353 Total 151,347,626 164,083,352

-V. 135. p. 1824.

Calendar Years-
Operating revenue
Operating expenses
Retirement expense- ---
Uncollectible bills 
Taxes 

Operating revenue- - -
Merchandise jobbing
and contract work_

Miscell. rent expense--

Operating income.. - -
Non-operating income..

Gross corporate Inc- --
Interest on funded debt. 
Miscellaneousinterest- -
Amortization of debt

discount & expense- --
Miscell. deductions 

Net income 

Manhattan Ry.-Protective Committee for Consol. Mtge.
4% Bonds Arranges to Advance April 1 Interest.-
Van S. Merle-Smith, chairman of the Protectve committee for the consoli-

dated mortgage 4% gold bonds, due April 1 1990 announced April 14 that
'arrangements have been made by the committee for advancing to holders
of certificates of deposit, the interest due April 1 1933 on the consolidated
bonds."

Holders of certificates of deposit can obtain such interest by presenta-
tion of their certificates, for proper notation, to the depositary, the Cen-
tral Hanover Bank & Trust Co., New York The amount loaned to the
holder of certificates of deposit will bear 5% interest from April 15 1933,
and will be repayable Oct. 15 1933. The coupons attached to deposited
bonds will represent collateral for advances made by the committee. The
committee reserves the right to discontinue making advances at any time
in its discretion.
"Consolidated Bonds and coupons represented by certificates of deposit,

the holders of which do not procure loans, will not be affected. In the
event that prior to Oct. 15 1933, said instalment of interest or any part
thereof shall be paid pursuant to orders in the existing receivership pro-
ceedings, the same shall be applied towards the repayment of said advances.
Ownership certificates in accordance with Federal income tax law will be
required in connection with all advances.

'Negotiations relating to unification of the rapid transit lines in the
City of New York are now in progress between Mayor O'Brien and rep-
resentatives of the various classes of transit security holders. The com-
mittee again emphasizes that it is of vital importance that all holders of
consolidated bonds who have not yet deposited the same should do so as
promptly as possible in order that the Committee, in such negotiations,
may represent the largest possible percentage of such bonds."-V. 136,
p. 2242.

Memphis Natural Gas Co.-Earnings.-
Calendar Years- 1932. 1931. 1930.

Operating revenues $1,656,553 $1,628,958 51,551.631
Oper. exps., maint., & all taxes_ __ _ 860.147 754.463 753.105

Net revenue from operations $796,406 $874.495 $798,526
Other income 7,652 24,903 14,123

Gross corporate income $804,058 $899398 $812,649
Interest on bonds 162,897
Other interest 65,454 31,114 12,798
Amort. of bond discount & expense 31,552 23.088
Appropriation for renewals & replace_ 200.000 200.000 150.000

Balance for preferred dividends_ _ _ _ $507,052 $668,283 $463,865
Dividends on preferred stock 56,884 67.375
Dividends on common stock 137,802 521:1,8 230,000

Balance $312,366 $55,329 $166,490
-V. 136, p. 1015.

Metropolitan Edison Co.-New President. r•
Charles S. Banghart has been elected President of this company and of

the New Jersey Power & Light Co., succeeding R. D. Jennison, of New
York.-V. 135. P. 3856.

Michigan Gas & Electric Co.-Earnings.-
Earnings for Year Ended Dec. 31 1932.

Operating Revenues-
Gross earnings ----------------------------------- $1 218 996
Miscellaneous and non-operitiiig revenues iiieCloss3  * 16.077

Total gross earnings  $1.202,919
Operating expenses  552,151
Maintenance - - - - ----- , - - - - --   64,590
Provision for depreciation as determined by company-  67,990
State and local taxes  94,691

Net earnings  $423,496
Interest deductions  259,347

Net income ----------------------- x$164,149
x Subject to tidequaCi-Oftitie provision for aepreCiatifon.

Summary of Surplus Account for the Year Ended Dec. 31 1932.
Balance, Dec. 31 1931  $281.742
Net income for the year ended Dec. 31 1932, Per income account 164,149

Total surplus - - - - ,
Dividends paid and(or) Accrued-

On prior lien stock 
On preferred stock 
On common stock --_ - --- -  

Transfers of Capital Surplus Account-
Excess of book value of net assets acquired as of Jan. 1 1917, over
the par value of common stock and bonds and other con-
sideration issued therefor 

Revaluation of water rights 
Claims against affiliatedcompany written off 
W down of investments as determined by the company.,,
Advances to Associated Employees Investments, Inc.,written off
Additional provision for uncollectible accounts 
Settlement of property damage claims through City of Holland,
Mich 

Miscellaneous items (net)_ 
Reversal of provision for Federal income taxes (prior years)..  

Balance, Dec. 31 1932 
-V.134, p. 3097.

$445.890

95,764 •
26,952
27,090

118,115
10,000
34,832
23 .185
11.064
6,000

7,000
2,380

Cr24,720

$108,223

Milwaukee Gas Light Co.-E1a9r3n1i.nga.-

$6,004.577 6 31930.5.
525.4801839932,11:2240 2,681.080 $2:879.4067 

1929.

477.600 43270:630060 420.000 2,398542.86M

$6.345.638

901384:222686
885.955 827,980 8112,31b

18,493

$1.805,911

loss57.572
13.516

$1,979,905 $2,154,682

loss21,473
14,104 46,316

$1,734,823 51.944,328 52,108.366
6,244 15,002 95.400

$1,741,066 $1,959.331 $2.203,766
608,968 517.500 517.500

4,155 134,227 83,713

35.901 29,244 29,244
3,324 3,267 3,416

$1,088,718 $1.275,092
Balance Sheet Dec. 31.

52,181.846

33.845

$2,148,001
81,482

02,229.483
517,500
37.918

29,241
2.383

$1,569,893 51,642,441

1932. 1931.
Assets- $ $

Property & plant_26,584,683 26,413,032

1932.

Preferred stock__ 2,000,000

1931.

2,000,000
Cash  248,057 57,966 Common stock... 9,000,000 9,000.000
Notes receivable 475 100 Funded debt 14,000,000 14,000.000
Accts. receivable-- 771,477 755,452 Accounts payable_ 155,688 164,523
Int. receivable. _ _ _ 60 60 Consumers' depos- 99,614 107,267
Materials and sup- Matur. int. unpaid 540 540

plies 576.146 628,846 Miscellaneous. _ _ 17,402 22,050
Prepayments 2,738 11,504 Accrued liabilities- 511,284 516,728
Miscell. assets 5,342 4,000 Reserves 3,691,419 3,176,313
Suspense accounts 1,242.322 1,301,306 Surplus 621,353 350,844
Re-acquired sec__ 500.000
Treasury securities 166,000 166.000

Total 30,097,300 29,338,266

-V. 134, p. 2146.
Total 30,097,300 29,338,266
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Calendar Years- 1932. 1931.
Gross earnings $2.920.808 $3,125,526
Oper. exp., maint., taxes 1,668,584 1.826.331

Net from operations  $1,252,224 $1.299,194
Interest deductions 464.793 470,891

Balance $787,431 $828,303
Provision for retirement_ 231,906 225,328

Balance avail, for divs. $555,524 $602,975
Preferred dividends_ _ _ _ 210.000 187.500
Common dividends_ _ _ _ 337.500 354,000

Middle West Utilities Co.-Extension Granted.-
The taking of dispositions before Jacob I. Grossman (Master) at Chicago

has been continued to April 17.
An order has been entered in Federal Court at Chicago asking that the

time within which petitioning creditors may file the'r bill of particulars
In the bankruptcy proceedings be extended to and including April 17.
The examination before Master Grossman in the bankruptcy proceeding

had been postponed from April 3 to April 10. This postponement had
been asked to allow conferences between the secured bank creditors and
attorneys representing the noteholders' committee and the preferred
and common stockholders' committees.-V. 136, p. 1547.

Missouri Power & Light Co.-Earnings. -
1930. 1929.

$3,057,878 $2,891,409
1,823,804 1,663.493

Balance  $8,024
Balance Sheet

Assets-
Property & plant, rights,

franchises, &c 814,254,866
Cash on deposit with trustees 2,348

319,079
Working funds  18,263
Accts. & notes receivable  485,022
Materials, supplies & mdse  203,057
Due from affiliated cos  8,020
Def. Nags. & prepaid expenses 278,442
Vnamort. bond disc. & exp- 469,346

Total $16,018,445
-V. 134, p. 2146.

Montreal Tramways Co.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

-Gross receipts $13,987,119 $14.574.919 $15,352,511 $15,669,912
-Oper. expenses & taxes 6,899,896 6.899,896 7,420,082 7,596,314 7,480,020
•Operating profit _____  68,353 67,963 65,890 61,957
Maintenance & renewals 1.678,725 1,734,970 2.534,372 3,179,115
Autobus expenses  1,371,763 1.398,718 1,231.140 1.153.721

$1.234,074 $1,227,916
431,908 395,367

$802,166 $832,549
185,659 197,699

$616,507
180.000
414,000

$634,850
162,000
346.000

$61.475 $22,507 $126,850
Dec. 31 1932.

Liabilities-
$6 preferred stock  $3,260,000
Common stock (75,000 shs.)- 2,800,000
Funded debt  8,000,000
Note payable to affll. co  500,000
Current liabilities  163,214
Accrued liabilities  252,786
Retirement reserve  806,135
Other reserves  63,449
Surplus  372,859

Total

Net earnings  $3.968.382 $3,953,186
.6% on capital value- -- - 2,177,178 2,177,178
Additions to capital_ __ - 993.879 968,700
.6% on working capital  2,959 3.861
Int. in autobus invest-   112,936 114,096
Financing expense_ ___ - 181.431 181,431
-City of Montreal rental_ 500.000 500,000

Balance  $7,918
x Included in additions to capital in 1928.

Balance Sheet Dec. 31.

Assets-
Fixed assets 
Investments
Cash 
Call loans  916,
Co.'s gen.& ref .bds 92,731
Prepaid charges  71,231
-Guarantee fund.-- 500,000
Maint.renewalsolzo 1,866,852
Accts. receivable.- 78.320
.stores  439,944
Sinking fund (cash) 392

1932. 1931.
8 $

59,908,191 59,815,457
1,227,848 1,113,169
469,430 587,749

1,312,500

500,000
2,354,316

76,785
499,288

922

$3,924,795
2,177,178
880.952

7,918
104.705
181,431
500.000

$16,018,445

$3,795.099
2,177,178
703,003
10.517

x94.652
181,431
500.000

$72.612 $128,317

1932. 1931.
$ $

Capital stock  7,000,000 7,000,000
Funded debt 48,882,500 48.997,300
Loans  150,000
Accts.& wages pay 494,942 484,881
Accrued interest- 341,472 342,867
Employees secur- 29,081 29,688
Unclaimed dive_. 1,957 1,957
Suspense account_ 248,119 481,373
Dividend payable_ 157.500 175,000
City rental  125,000 125,000
Deprec. res. auto-
bus  920,888 874,928

Maint. & renewals
reserve  500,000 880,182

Conting . res. acct. 405,608 500,000
Other reserves.... 3,827,898 3,826,500
Surplus  2,634,272 2,630,728

Total 65,589,237 68,260,184 Total 65,569,237 66,280,184
--V. 135, p. 4560.

New Jersey Power & Light Co.-New President.-
See Metropolitan Edison Co. above.-V. 135, p. 4214.
Nevada-California Electric Corp. (& Subs.).-Earns.-
Calendar Years- 1932. 1931. 1930. 1929.

Gross operating earnings 15.060,612 $5,650,825 $5,672,386 $5,674.700
Oper.& gen.exps.& taxes 2,321.334 2,741,054 2,704,224 2.791.972

Operating profits__ $2,739,278
Non-oper. earns. (net)-- 78,440

Total income  $2.817,718
Interest  1.561,977
Depreciation  741,278
Disct. & exp. on sec. sold 108.139
Miscell. add'ns & deducts
(net credit)  196,071

Burp. avail, for red.
of bonds, dive., &c.. $602,395

Divs, on pref. stock- -- - 777.204
Divs, on stock of subs.
not held  130

$2.909,771 $2,968,163 $2,882,729
103.401 140,286 196.152

$3,013.172 $3,108.448 $3.078,880
1.532.408 1,464,275 1,487.231
676.781 689.673 628.725
102.623 97.488 96,629

47,992 Dr7,595 129,513

$749,352 $849,417 $995.809
787.787 777.427 703,913

178 181 178

Balance def$174.999 $38,613 $71,809 6290,619
Comparative Consolidated Balance Sheet, Dec. 31.

(Inter-Company Securities and Debts Eliminated.)
1932. 1931.

Assets- $
prop. & equip.,&c.47,484,265 47,284,419
Net add, to assets

based upon the
aequis. of stim.of
sub. by Nevada-
Calif. Elec. Corp 3,280,722 3,280,722

Invest's in. & COM.
advs. to control.
cos., &c  883,476 700,518

Funds with trustee
for red, of bonds 5,830 2,227

Cure, assets & inv. 2,374,056 2,833,482
prep. insur., taxes,

expenses, &c  136,437 77,694
Disct. and expo. on
funded debt and
prem. pd. In bd.
redeem in process
of amortization 2,524,842 2,685,932

1932. 1931.
Liabilities- $ $

Preferred stock...11,082,000 11,221,200
Common stock... 8,480,200 8,537,000
Stock of sub. cos.

not held  3,701 3,701
Premiums ree, on

pref. stock  17,374 17,374
Disct. on stock of
corp. in hands of
public-  Dr1,147,291 1,179,208

Bonds and debs-- -30,459,700 30,500,000
Current liabilities- 808,379 891,789
Snap. credit items_ 170,038 193.243
Res. for deprec'n__ 4,704,499 4,469,384
Res. for fire lossoto 145,140 270.043
Surplus  1,745,487 1,920,486

Total 56,469,229 58,844,994 Total 58,469,229 513,844,994

-V.136. p. 2423
New York Telephone Co.-Owns "Red Book."-
The company has owned and published the "Red Book" classified tele-

phone directory since March 11 1931. The admission of ownership was
suede at a hearing before the New York P. S. Commission. Hearings were

instigated on the motion of the Commission to inquire into the relationship
between the two companies, and have been adjourned to April 19, next.
The Reuben H. Donnelly Corp., formerly owning and publishing the
directory, still handles deliveries and sells the advertisements. ("Wall
Street Journal.").-.V. 136, p. 2423.

New York & Richmond Gas Co.-Earnings.-
Calendar Years- 1932 1931. 1930. 1929.

Operating revenue x$1,328,176 $1.373,631 $1.364.767 $1,320.853
Oper. exp., taxes, &c_ _ _ 790,213 814,495 824.893 827,098

Gross income  $537.963 6559,135 2539,875 $493,755
Income deductions  155.565 145.092 147.836 154.971

Net income  $382.398 $414,043 $392,039 $338.784

2.475

6% cumul. pref.
2d preferred dividends  122,268

diva..... 115,773)

Common dividends  
Amounts Not Stated.

Co 

Balance  $141,882 1414.043 1392,039 $338,784
x Includes other income of $1,915.

Balance Sheet Dec. 31.
Assets- 1932.

Plant and prop-
erty $8,614,568

Cash  81,354
Accounts receiv-
able  172,251

Materials & suppl- 81,434
Prepayments 
Subscribers to cap-

ital stock 
Special deposit  28,953
Deferred accounts 25,499

1931. Liabilities- 1932. 1931.
Common stock.... $75,000 575,000

86,529,417 6% preferred stock 1,930,200 1,928.900
61,814 2d preferred stock. 1,425,000 1,425,000

Cap. stk. subserib. 3,800
208,423 Funded debt  2,125,000 2,125,000
97,453 Notes payable_ _ _ _ 150,000

459 Accounts payable 42,513 42,524
Accr. int. & taxes_ 68,023 31,489

1,975 Consumers' depos.
plus accr. int_ _ _ 388,480 383,916

11,888 Dividend payable. 28,953
Adv. from aMl. cos 168,000
Unadjusted credits 12,938
Reserves  89,475 142,880
Surplus  701,423 592,024

Total $7,004,058 $8,909,430
-V. 135, p. 2998.

New York Water Service
Calendar Years- 1932.

Operating revenues_ - 12.808,855
Operating expenses  823,588
Maintenance  80,300
General taxes  264,247

Net earns, from oper_ $1.640,716
Other income  52,342

Gross corporate inc--- 11.693.058
Net interest charges_ - - - 999,614
Res. for retire., replace.
& Fed. inc. tax &
miscall deductions... 

Netincome 
Divs, paid or aces. on

preferred stock 

Total $7,004,058 88,909.430

Corp.-Earning8.-
1931. 1930.

$2,827.169 12,749,365
774,533 834,693
97.582 92,486
257,227 235.809

1929.
62,615,768

744.620
150.143
218.303

$1.697,824 $1,586,376 $1,502,701
114,128 62,335 50.594

$1,811,952 $1,648,711 $1,553.295
956,958 710.413 027.154

235.890 222,391 229,634 124,776

$457,555 $632,603 $708,664 $801.365

195,343 252,845 248.040

Consolidated Balance Sheet Dec. 31.
1932. 1931. 1932.

Assets-
Plant, property: Funded debt 17,378,200
equipment, &c_27,442,898 27,265,225 1-yr. 4 % % g.notes

Invest. In affiliated Consumers' depos.
2,609,863 Notes payable_ _ _ _

2,189 Accounts payable_
Interest accrued.. 
Taxesaccrued_ _
Other det'd
Miscell. accruals._
Due affiliated cos_

and other cos_ _ _ 2,609,599
Misc, special dep. 41,225
Adv. to sub, cos.
not consolidated 198,600

Cash  21,623 114,278
Notes receivable  6,721
Accts. receivable._ 435,487 485,260
Due from MM. cos. 19,124 26,081
Int. & diva, reedy. 7,457
Mat'Ls & supplies_ 104,4213 111,865
Unbliled revenue_ 108,128 103,719
Construction adv. 250,000
:Deferred charges
& prepaid acc'ts 782,145 807,657

Miscellaneous 2,985

203,532
89,375
114,972
159,940
227,264
155,733
10,676
3,498

Pur, money obits.. 235,555
Unearned revenue 351,016 337,285
Reserves  1,562,999 1,437,945
Contrib. for erten_ 219,183 210,634
6% cum. pref. stk. 4,653,200 4,653,200
yCommon stock  2,601,500
Capital & paid-in
surplus  3,087,694 6,175,632

Earned surplus  945,476

1931:

15,862.200
2,000,000
225,096
202,520
89,280
166,148
187,204

4,326
23.288

Total  31,764,239 31,790,293 Total  31,784,239 31,790,293
x Including unamortized debt discount and expense and commission on

capital stock. y Represented by 26.015 shares of $100 par value.-V. 136.
It. 2123.

'41orth American Light & Power Co.-Off-I:risk
d April 1 1933. V. 136. p. 2243. ,

he New York.yrb Exchange has removed from the list the 5% notes'

North Boston Lighting Properties.-Earnings.-
Calendar Years- 1932. 1931, 1930. 1929.

Total revenue  12.919.778 12.926,658 82.730.781 12,374.730
General & misc, 

i 
expenses} 16 
531 

,145 28,080 j 20,624 26.167
Taxes  260
Interest, &c 654.265 336.023 285.993 306,254
a Net income  $2,249.368 $2,562,556 $2,423,633 $2,042,048

Preferred dividends.... 684.234 684,234 684,234 684.234Common dividends  1.733.408  1,733.408 1.722.687 1,272.077
Balance, surplus def$168.274 $144.914 $16,712 $85,737
x Does not include share of undistributed earnings of subsidiaries.-V. 135, p. 2832.
Northern States Power Co. (Del.).-Earnings.-
For income statement for 12 months ended Jan. 31 see "Earnings De-

partment" on a preceding page.-V. 136, p. 2068.

"--Northwestern Electric Co.-Suspends Dividends.-
The directors recently decided to defer the quarterly dividend due April 1on the 7% cum. 1st pref. stock, par $100. A distribution of 88 cents pershare was made on this issue on Jan. 3 last, as against $1.75 per share Inprevious quarters.-V. 135. p. 4560.

Pacific Gas & Electric Co.-Earnings.-
Calendar Years- 1932. 1931.Gross operating revenue $85,058,617 $87,630,661Net earnings from operation  48.116,754 50,117,816Miscellaneous income  458.878  906.185
Total net Income $48.575.632 $51,024.001Balance after bond interest  43,361,527 36,529,802Balance available for dividends on common stock- 13,129.956 16,988,066Balance after dividends on common stock  630,025 4,789,597Shares common stock outstanding end of year.... 6.271.885 6,232.264Earnings per share  $2.09 $2.72-V. 136, p. 1886.

Peninsular Telephone Co.-Earnings.-
Calendar Years- 1932. 1931. 1930.a Gross revenue  11,976.497 $2,154,935 $2,150,770Oper. exp. & all taxes_ _ - 646,283 665.356 668.534Maintenance  309,501 305,830 324.171Interest charges  260,741 264,040 267.424Amort. of dt. disc. & exp 12,203 12,249 13.220Res, for accrued deprec-  405,418 444.618 439.449

1929.
$2,186,579

669,702
356,455
285,406
17,558
 435.626

Net income  $342.351 $462,642 $437,972 $431.830Preferred dividends...,. 245.000 245,000 245,000 245.000 
Balance. surplus  $97.351 $217.842 1192,972 1186.830
xincludes_non-operatinglincome.-V. 136. P. 493, 328 V. 134, p. 3273.
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----People's Telephone Corp. (Pa.).-Smaller Dividend.- ----"-Public Utilities Consolidated Corp.-Revised Rear-
A quarterly dividend of $1.50 per share has been declared on the common

stock, par $100, payable April 15 to holders of record March 31. In each
of the three preceding quarters a distribution of $1.75 per share was made,
compared with $2 per share previously paid every three months.-V. 134,
p. 4660.

Philadelphia Co.-Earnings.-
For income statement for 12 months ended Jan. 31 see "Earnings De-

partment" on a preceding page.-V. 136, p. 1886.

Philadelphia Electric Co.-Earnings of System.-
Calendar Years- 1932. x1931. x1930.

Operating revenues *62,492,736 $65,669,650 $65,303,339
Operation  19,829,548 22,279.846 21,821,533
Maintenance  1,920,464 2,617,748 2,926,980
Renewals and replacements  5.206,096 5,457.407 5,769,791
Taxes other than Federal  2,443.725 2,500.400 2,397.310
Federal taxes  3,412.973 2,864,755 2,404,546

Operating income $29.679,930 $29,949,494 $29,983,180
Non-operating income  733,729 648.787 488,778

Gross income_ $30.413.659 *30.598,281 $30,471,958
Interest on funded ,!tc unfunded debt.. _ 7,789.063 7,887,508 8,242,264
Amortiz. of debt disc. & exp., rentals
and other charges  595,439 732,548 688.416

Net income
Preferred dividends 
Common dividends 

Balance  $1,006,427 $1,185,508
x Restated for comparative purposes.

Condensed Balance Sheet Lec 31.

1932. 1931.
Assets- $

Fixed cap. (book
value) 364,680,165 359,511,406

Investments  5,952,479 5,201,582
Excess cost_ __ _ 925,975
Reacquired sec- 832,951
Sinking fund &

special depos_ 10,631,290
Cash  9,152,725
Notes receivable 553,238
Accts. receivable 9,178,053
Math & suppl's 2,895,868
Accr'd assets ac-

1 $22,029,157 $21,978.224 $21,541,278
2,394,116 2,094,041 Not

18.628,614 18,698,664 Reported.

1932. 1931.
Liabilities-

aPreferred stock 27,608,030
bCommon stock 135,116,005
Phila. El. Power
Co. preferred_ 12,000,000

Susqueh'na Util.
Co. preferred_ 550,000

9,583,088 Phila. Steam Co.
12,113,039 common 
1,502,438 Installmle paid
7,637,457 on cap. stock,
3,940,954 Phila.Elec.Co.

Funded debt_  167,618,500
counts  64,185   Real est. mtge._ 2,000

Subscriptions to Consumers' dep_ 1,246,241
capital stock_ 104,508 Matured int. on

Prepaid accounts 477,788 279,352 funded debt__ 56,283
lUnamortized d't Accts. payable_ 1,577,324

disc. & exp_- - 7,744,344 8,016,519 Divs. payable__ 5,283,403
Other deferred Accrued meta- 10,046,293

charges  832,090 1,996.602 Other curr. nab 157,811
Def. credit accts. 447,982
Renewals & re-
Placemls res_ 26,720.178

Other reserves__ 10,767,745
Surplus (earned) 14,723,319

ganzzation Plan.-At the suggestion of John B. Sanborn,
Judge of the U. S. Circuit Court of Appeals, who has charge
of the receivership, that the receiver submit to the Court
a plan of reorganization, the receiver prepared the Oct. 1
1932 plan for the reorganization of PUCC and its sub-
sidiaries (V. 135, p. 2494). Certain modifications of the
Oct. 1 1932 plan have been suggested which have been
incorporated in this revised plan.
Digest of Revised Plan Submitted by Joseph Chapman as Receiver.
New Company.-The plan contemplates the organization of a new com-

pany, under such name and under the laws of such State as shall be ap-
proved by the U. S. District Court, District of Minnesota, which company
will acquire the properties of PUCC together with all the capital stocks and
1st mtge. bonds of its subsidiaries, subject to the present 1st mtge. 20-year
534 % gold bonds of PUCC, series of 1948, and the 1st mtge. coll. 20-year
634 % cony, gold bonds of PUCC, United States Territorial and Foreign
Series of 1948, and provides for the issuance of new securities by the new
company in exchange for certain present securities of PUCC.

Present Outstanding Securities of PUCC.
First mtge. 20-year % gold bonds, series of 1948  $5,259,500
First mtge. coll. 20-year 634 % cony, gold bonds, United States

Territorial and Foreign Series of 1948  1,743,500
10-year 6% secured cony, gold bonds, series of 1938  1,906,000
Public Utilities Kansas Corp. bonds (Brewster. Kan., property) 21,500
7 cumulative preferred stock  89,597 shs.
Class A common stock 149,982 shs.
Class B common stock (less company owned, 363,195 shares)_340,250 shs.
In addition to the above capitalization-

Unsecured adjudicated creditors' claims amount to  $427,310
Accrued int. on claims, from Nov. 1 1929 to Nov. 30 1932  80,041

Proposed Capitalization of New Company.
i *First mtge. 20-year 534% gold bonds of PUCC, series of 1948- $5,259,530

27,028,530 *First mtge. coll. 20-year 634% cony, gold bonds of PUCC,
135,116,005 United States Territorial and Foreign Series of 1948  1,743,500

*Public Utilities Kansas Corp. bonds (Brewster, Kan., prop.). 21,500
12,000,000 Preferred stock ($100 par, 3%-6% series)  24,990 shs.

Common stock (no par value)  98,145 she.
550,100 * These bonds are to remain undisturbed and will be assumed by new co.

Basis of Exchange of New for Old Securities.2,500

450.993
168,456,000

45,500

3,851,467
4,999,986
10,259,689

45,769

23,447,282
9,733,760
13,899.365

Total  413,921,115 409,886,946 Total  413,921,115 409,886,946
a Represented by 280,058 shares of no par value in 1932 (1931. 274,263

shares of no par value). b Represented by 10,349,230 (no par) shares.-
V. 136, p. 1015.

Philadelphia Rapid Transit Co.-Wage Reduction. -
Anouncement was made on April 8 that the 11,000 employes of the

company will receive another pay cut, effective April 15, amounting to
7.7%. For the trainmen, that is motormen and conductors, the reduction
will mean a decrease in the hourly rate to 60 cents from 65 cents. The
further wage reduction will result in an annual saving of approximately
$700.000.
The present reduction makes a total reduction of 22.08% from rate prior

to Jan. 1,1932.-V. 136, p. 2243.

Pittsburgh Suburban Water Service Co.-Earnings.-
Calendar 1 ears-1930. 1929.

Operating revenues  $337,S15 $33.5.083 $339.558 *322,643
Operating expenses  104.467 122,526 123,303 113,367
Maintenance  14.777 14,493 22.463 16,984
General taxes  8.077 9.821 6,794 7,274

Net earns, from oper- $210,493 $189,143
Other income  416 660

Gross corp. income_ _-
Interest paid or accrued
on funded debt 

Reserved for retirements,
replacern'ts & Fed'I in-
come tax & miscellane-
ous deductions 

Net income 
Divs, paid or accrued on

preferred stock 

$210.909 $189,803

94,906 02.441

28.749 25.676

$186,998 $185,018
906 1,170

$187,904 $186,188

86,256 85,000

22.471

$87,254 $71.686 $79,178

27,500 27,500 27.500

Balance Sheet Dec. 31.

Assets- 1932. 1931.
Plant, property.
equipment, &c_$3,435,537 $3,416,567

Miscellaneous spe-
cial deposits_ 583

Cash  20,868 8,927
Accts. receivable  41,047 36,583
Unbilled revenue  22,158 21,030
Materials and sup-

plies   16,737 20,771
xoeferredcharges&

prepaid accounts 152,192 150,420

23,531

$77,658

27.500

Liabilities- 1932. 1931.
Funded debt 31.936,500 61,894,500
Due Fed. Water

Service Corp_  73,280
Miscell. def. Habil.

St unad). credits 59,247
Due all!. cos  144,880
Accounts payable. 3,942 4,347
Due affil. cos. (cur-

rent)  844 11,716
Int., taxes, dive. &
other accr. Items 54,510 43,534

Res. for retirem'ts
& replacements_ 369,990 359,396

Contrib. for extens. 61,082 60,201
Miscell. oper. res 3,187
315.50 cum. pref.

stock  500,000 500,000
Consumers' dep.- 49,641
zCommon stock._ 525,000}
Capital surplus  18,296 573,872
Earned surplus.._ 95,453

Total  $3,688,539 $3,654,882 Total  33,688.539 33,654,882

x Including unamortized debt discount and expense and commission on
capital stock. y Represented by 5,000 shares (no par). z Represented
by 5,000 shares (no par).-V. 136, p. 328.

Pittsfield Electric Co.-Seeks to Issue Stock. -
The company has applied to the Massachusetts Department of Public

Utilities for permission to issue 11,000 shares of common stock at $115 per
share. It was explained that the company, since the last request for tho
issuance of stock, had consolidated wit'h the Lee Electric Co. and that on

Feb. 1 a $625,000 mortgage of the Pittsfield company became due and was
paid off by borrowed money. In addition, it was stated, the Pittsfield
company made expenditures within the last two years for general improve-

ments totaling about $740,000. The Lee company it was added, had

spent $50,000 on construction work.

The Pittsfield company now pays 10% dividends, 
as against 14%

previously.-V. 136. p. 1886.

(1) 10-Year 6% Secured Convertible Gold Bonds of PUCC, Series of 1938.
To the principal amount of each bond, interest from March I 1932 to

the date this reorganization plan is declared operative will be added, and
such amount will be considered the "indebtedness" of the company to
the bondholders.

Holders of each $1,000 will received (a) *1.000 par value of preferred
stock; (b) 15 shares of common stock, and (c) one right to purchase one
unit (described below).
No fractimal part of a share of stock of the new company will be issued.

The holders of a 10-year 6% secured cony, gold bond of PUCC, who
would on the above basis receive a fractional part of' a share of stock of
the new company, will receive, in lieu thereof, for each $1 of said indebted-
ness of PUCC not contained In the $1,000 of indebtedness so used in
securing the above-mentioned securities of the new company, a "junior
mortgage holder's warrant" representing his fractional right. The holder
of $1,000 such ' 'junior mortgage holaer't; warrants" will be entitled to the
same rights as the holder of each $1.000 of indebtedness of the company.
(2) Unsecured Creditors Whose Claims Have Been Duly Allowed by the Court.
To the principal amount of each unsecured creditor's claim, will be

added interest thereon from Nov. 1 1929 to the date this reorganization
plan is declared operative, and the "Indebtedness" to each creditor referred
to below will be in the principal amount of the claim as allowed by tne
Court plus the said interest.
Each $1,000 of indebtedness will receive (a) $1,000 par value of preferred

stock; (5) 15 shares of common stock, and (c) one right to purchase one
unit (described bel,w).
No fractional part of a share will be issued. The holder of an adju-

dicated claim who would on the above basis receive a fractional part of the
above mentioned stock will receive, in lieu thereof, for each $1 of indebted-
ness an "unsecured creditor's warrant" representing his fractional right.
A holder of 31,000 such warrants will be entitled to the same right as the
holder of each $1,000 of indebtedness of the company.

(3) 7% Cumulative Preferred Stockholders. •
Each 10 shares of PUCC 7% cum. pref. stock now held will receive

the CAlowing: (a) one share of common stock and (b) one right to purchase
one unit (described below).
No fractional part of a share will be issued. A holder of PUCC 7% cum,

pref. stock who wauld on the above basis be entitled to receive a fractional
part of a share will receive, in lieu thereof, for each one share of PUCC
7% cum. pref. held and not so used in acquiring the stock of the new com-
pany, a "pref. stockholders' warrant" representing his fractional right, A
holder of 10 such warrants will be entitled to the same rights as the holder
of 10 shares of PUCC 7% cum. pref. stock.

(4) Class A Common Stocicholders,
Each 50 shares of PUCC class A common stock now held will receive,

(a) one share of common stock and (b) one right to purchase one unit
(described below).
No fractional part of a share will be issued. A holder of PUCC class A

common stock who wauld on the above basis be entitled to receive a frac-
timal part of a share, will receive, in lieu thereof, for each one share of
PUCC class A c onnr:n stock not so used in receiving the stock of the new
company, a "class A stockholder's warrant'. representing his fractional
right. A holder of 50 such warrants will be entitled to the same right as
the holder of 50 sin.res f PUCC class A commcn stock.

(5) Class B Common Stockholders,
Each 200 shares of PUCC class B common stock now held will receive:

one right to purchase one unit (described below).
No fractional part of a right to purchase one "unit" will be Issued. A

holder of PUCC class B common stock who would, on the above basis,
be entitled to re..eive a fractional part of the above mentioned "unit."
will reLeive, in lieu thereof, for each one share of PUCC class B common
stock not so used in obtaining the right to purchase one "unit," a "class B
stockholders' warrant" representing his fractional right. A holder of 200
such warrants will be entitled to the same rights as the holder of 200 shares
of PUCC class B common stock.

Description of" 'Right' to Purchase One 'Unit' ".
The "unit," which holders will receive upon exercising the above men-

tioned "rights," will consist of the following: (a) one $100 first mortgage
534 % bond certificate (described below). (b) 20 shares of common stock
(without par value).
The "units," may be purchased by the holders of one or more full "rights,"

subject to qualification, upon payment, in consideration therefor, of $80
per "unit" and surrender to the company of such "rights."
The above mentioned "units" will be offered subject to allotment, to

the following in the order of their priority: (a) bondholders and creditors;
(b) preferred stockholders; (c) class A stockholders; (a) class 13 stockholders.
The company reserves the right to declare the sale of the "units" closed

whenever in its opinion a sufficient number of "units" have been issued,
but in no event shall the total of "units" issued exceed 2,435 in number.

Description of First Mortgage 534% Bond Certificate.
The receiver of W, B. Foshay Cs. holds $243,500 1st mtge. 20-year.

534% gold bonds of PUCC, series of 1948. By the terms of the settlement
of controversies between the W. B. Foshay Co. estate and the PUCC estate,
the receiver of PUCC has the right to reacquire title and possession of said
bonds by paying the receiver of the W. B. Foshay Co. estate the sum of'
$53.000 less certain payments made heretofore. This reorganization plan
contemplates that the balance of said obligations will be paid, thus placing
the receiver of PUCC in possession of said bonds.
'rhe above mentioned 1st mtge. 534% bend certificates subscribed to

and paid for will be secured by collateral deposit therefor of an equal amount
of the PUCC 1st mtge. 20-year 534 % gold bonds. Such bond certificates.
are a part of the "unit' (mentioned above), which the holder of a "right-
to purchase one "unit" will receive upon exercising said "rights."
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. Description of New Stock.

(1) Preferred stock of new company will be $100 par value, callable
at 103, and entitled to $100 a share in liquidation or dissolution, whether
voluntary or involuntary, before any distribution can be made to the
common stockholders. Preferred stock will be non-cum, prior to Dec. 31
1934 and will be cum, thereafter at the rate of 3% annually during 1935,
4% annually during 1936, 5% annually during 1937, and 6% annually
thereafter. Preferred stock will be non-voting except upon a default, after
the expiration of the period of the common stock voting trust agreement,
in the payment of cum. dividends and after such default shall have con-
tinued for 12 consecutive months, in which event such stock will vote,
share and share alike, with the common stock.

17,435 shares of pref. stock of the new company will be authorized and
held in treasury for the future conversion of the 

 
"foreign" mortgage bonds.

(2) Common stock will be Without par value. In order to insure con-
tinuance of satisfactory management and protection to security holders
of the new company, the plan provides that the common stock will be
deposited under a five year voting trust agreement from the date the re-
organization is declared operative.

There will be the following seven voting trustees: (a) one member repre-
senting the trustees named in the indenture securing the 1st mtge. 20-year
534 % gold bonds of PUCC, series of 1948. (b) one member representing
the trustees named in the indenture securing the 1st mtge. coll. 20-year
64 % cony, gold bonds of PUCC, United States Territorial and foreign
series of 1948. (c) two members representing the present 10-year 6%
secured cony, gold bonds of PUCC, series of 1938. (d) one member repre-
senting the present unsecured creditors. (e) one member representing the
present 7% cum. pref, stockholders of PUCC. (f) one member representing
the court.
Any vacancies are to be filled by a majority vote of the remaining trustees.

Pro Forma Consolidated Income Account.
(New Company and Subsidiary Companies)

12 Mos.End. Estimate for
Nov. 30 '32. *Normal Yr.

$1,933,562 $2,204,300
Operating expenses  1,198,917 1,272.230
Gross revenue 

Net operating income  $734,645 $932,070
Depreciation expense  194,947 212.800

Balance 
Interest on 1st mtge. & "foreign" bonds (includes2% normal Fed. inc. tax & personal propertytax refunded)  415,604 415,604

Balance 8124,094 $303,666Divs, on new pref, stock at 3%, normal year 6%  74,970 149.940
Available for com. stock divs. & surplus__ _ $49,124 $153,726
* Prepared by Loeb & Shaw, Inc., New York City. A normal year hasbeen considered as one in which conditions in the territory served wouldapproximate the average level of commodity prices and industrial activityexperienced generally during the years 1929 and 1930.Reorganization committee: Edward L. Love, Chairman, Vice-Pres.(Chase National Bank), New York; Ronald M. Craigmyle, (Craigmyle.Marache & Co., Inc.), New York; Charles B. Roberts. 3d (PennsylvaniaCo. for Insurances on Lives & Granting Annuities), Philadelphia; E. W.Shepard, Treas. (Graybar Electric Co., Inc.), New York; Clarence I.Worcester (Pearson, Erhard & Co.), Boston; Harold C. Yeager (H. C.Yeager & Co.), New York City, N. Y. H. W. Bruckner. Sec., 52 CedarSt., New York; Milbank, Tweed, Hope & Webb, and G. Franklin Luding-ton, Counsel, 15 Broad St., New York.
Bondholders' committee for 10-year 6% secured cony, gold bonds, seriesof 1938: Alan W. Pease. Chairman (Chase National Bank), New York:Ronald M. Craigmyle (Craigmyle, Marache & Co.). New York; ClarenceI. Worcester (Pearson, Erhard & Co.), Boston; Harold C. Yeager (H. C.Yeager & Co.), New York: H. W. Bruckner, Sec., 52 Cedar St., NewYork; Milbank, Tweed, Hope & Webb. and G. Franklin Ludington,Counsel, 15 Broad St., New York City.The depositary is: Chase National Bank, 11 Broad St.. New York City.-V.136, P. 493.

Radio Corp. of America.-Futher Extension of Tenure of
Owen D. Young as a Director Is Sought.-The corporation on April 8 filed a petition in the U. S. District Courtasking that Owen D. Young be permitted to remain on the board of di-rectors for an extended period of time after April 21.Judge John P. Neilds on April 8 extended the time limit for the resigna-tion for two weeks.

Under the consent decree obtained by the Government on Nov. 21last, dissolving the alliance between R. C. A., General Electric Co. and theWestinghouse Electric & Manufacturing Co., Mr. Young was to haveresign ed his R. C. A. directorship within five months.The corporation declared that, at its annual stockholders' meeting,early in May, Mr. Young's name would be submitted for re-election tothe board.-V. 136, p. 2424.

Rochester Gas & Electric Corp.-Earnings.-
12 Months Ended Dec. 31- 1932. 1931. 1930.Electric department revenue  38,931,026 39,341,188 39.627.606Gas department revenue  4,193,894 4,332,709 4,466,869Steam department revenue  714,683 744,444 843,322

$539.698 $719.270

Total operating revenues $13,839,603 $14,418,340 $14,937,798Operating expenses  6,100,088 6,167,307 7,220,956Retirement expense  960,036 1,009,561 1,038.599Taxes  1,862,195 1,711,164 1,617,786

Operating income 
Other income 

Gross income
Income deductions 

$4.917.283 $5,530,308 35.060.456
73,869 197,775 121,589

  $4,991,152 35.728,083 35.182,046
1,580,708 1,653,031 1,633,166

Net corporate income  33,410,444 $4,075,051 $3,548,879Surplus first of year  2,907,700 859,502 2,733,685

Total surplus  $6.318,144 34,934,554 36,282,565Disc. & exp. on 5% gen. mtge. bonds 883,532
Prem. & disc. on bonds redeemed  11,530 755,058
Dividends and appropriations  -  1,473,226 1.473,226 4 .983 .226Net deductions from surplus Cr131.182 Cr201.430 439.836
Total surplus at close of year  34,081,038 32.907,700 $859.502

Balance Sheet Dec. 31.
1932.

Assets-
Fixed:capital 75,639,209 71,349,878
Investments   15,585 830,563
Due from affil. cos 64,766 2,805,741
Special deposits  289,229 563,175
Other spec. depos_ 286 11,786
Cash  740,341 705,040
Accts.receivable  1,752,551 2,012,234
Materials & supPl. 700,671 930,043
Loans to Employ 39,708
Prepaid expenses_ 121,900
Unamortiz. debt

disc. & expense_ 584,218
Miscell. items in
suspense  676,761

1931. 1932. 1931.
Liabilities- $

Capital stock 38,270,308 38,270,308
Long-term debt 29,405,000 20,935,000
Due to affil. cos 34,256 285,492
Mat. bds. & bond

int. & diva. pay 289,229 563.175
Notes pay.-3%
gold notes due
July 15 1932._   10,000,000

Notes pay .-banks 400,000 480.500
114,615 Accts. payable___ 535,811 465,203

Interest de miscell.
655,213 accruals  346,031 327,784

Taxes accrued  647,871 519,378
628,566 Consumers' & line

exten. deposits_ 753,556 728,447
Renewals. replace.
& retire, of fixed
capital  4,723,586 3,975,600

Casualty & insur- 127,932
Contribs. for exten.
-not refundable 903,704 884,120

Res. for dividends_ 122,768 122,768
Miscell. reserves  12,066 14,053
Surplus  4,081,037 2,907,699

Total 80,525,230 80,607,464
-V. 135. D. 3357

Total 80,525,230 80,807,464

Rochester & Lake Ontario Water Service Corp.-
Calendar Years-

Operating revenues 
Operating expenses 
Maintenance 
General taxes 

Net earns, from oper_
Other income 

Gross corporate inc__
Int. paid or accrued on
funded debt 

Res. for retire., replace.
& Federal inc. tax &
miscell. deductions_..-

Net income

Balance Sheet Dec. 31.
Assets- 1932. 1931. Liabilities-- 1932. 1931.

Plant, prop. eqpt., 1st mtge. 5% gold
Ja $5,154,995 $5,147,216 bonds $2,500,000 62,500,000

1932. 1931. 1930.
3523.970 3554.863 $572,874 $563,4133
164,378 163.815 189,300 188.330
16.605 27.485 23.891 30,440
47,829 46,887 42,151 35,757

$295,156 $316,677 $317.532 $308,906
1,061 315 1,181 1,445

$296,217 6316,992 $318.713 3310.351

125,000 125,000 125,000 125.000

46,972 46,714 36.164 19,670

$124,246 3145.279 $157,549 $165,681

Cash  142,454 53,479 Construction Adv.
Accounts receivle_ 57,560 70,608 from N.Y. Wat.
Unfilled revenue  20,792 19,435 Service Corp.__ 197,500
Mats. & supplies  18,543 20,845 Misc. def. liab. &
Del. chgs. & prepd. unadj. credits__ 28.946
accounts  8,014 16,688 Due affiliated cos_ 2,796

Notes payable____
Accounts payable_ 7,535
Int. accrued  41,667
Taxes accrued  56,811
Miscell. accruals  3,250

1

Reserves  ,439,358
000

Paid in surplus  1,185,500
Sum. arising from

appraisal  591,114

}C Common stock_ - .

Earned surplus  297,878

22,186
85,144
200,000
15,885

91,548

417,328

1,996,177

Total  $5,402,357 $5,328,289 Total  $5,402.357 $5,328,269
x Represented by 2,000 shares (no par).-V. 136, p. 2424.

Rockland Light & Power Co. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Operating revenues  $3,614,670 $3,654.569 $3,400,369 $3,263,310
Total oper. expenses_ _   2,035,105 2,133,031 2.007.323 1,923.370

Income from oper____ 31,579,565 31.521,539 31.393.046 31.339,940
Non-operating revenues_ 6,163 11,008 48,929 61,503

Gross Income  31,585,728 31.532.546 $1,441,975 $1.401,442
Inc. deduct. (int., &c.)  408,097 281,288 267,634 282,531

Net income  31 .177.630 31.251,258 31.174.341 31.118.911
Preferred dividends-- - 270.000
Common dividends  1,150,078 1.217,697 1.151.715 713.313

Balance, surplus  $27,552 333,561 $22,626 3135.598
-V. 135. p. 3693.

Shanghai Power Co.-Not Affected by Shift from Tad to
Chinese Dollar.-
C. E. Calder, President of the American & Foreign Power Co., Inc,

which controls the Shanghai Power Co. on April 12 issued a statement in
which he said that the latter company had a contractual right to re-state
its rates as a result of the abolition of the Shanghai tael as a monetary unit
and the substitution of the Chinese silver dollar. Mr. Calder stated:
"At the time of the purchase of the Shanghai property, then known

as the Shanghai Municipal Electricity Department, the proposal to abolish
the Shanghai tael was being commented upon by the press and public
officials. In view of this, the company made suitable provision in its fran-
chiseand in its corporate structure, with the result that the change now can
be carried out with a minimum of trouble or inconvenience.
"A similar provision was inserted in the debenture deed of trust under

which the 33,000,000 taels of debenture bonds were recently issued and
sold in Shanghai.
"In particular, the franchise of the Shanghai Power Co. which was

granted Aug. 8 1929, provides that should the tael be abolished, either by
official decree or by common usage, the company will have the right to
re-state its rates In terms of the new currency, and in such manner as to
maintain its business on as sound a financial basis as prevailed prior to the
change.
"Under such conditions, the company's revenues are maintained and

the holders of the company's securities fully protected. Practically all
the preferred stock and debenture bonds are owned by people residing in
China, and all dividends and interest thereon are payable in Chinese
money."-V. 136. p. 1015.

Shawinigan Water & Power Co.-Earnings, &c.-
For income statement for 3 months ended March 31 see "Earnings De-

partment" on a preceding page.
The directors at their meeting April 13 declared a regular dividend of

12 cents per share on the common stock for the quarter ended March 31,
Payable May 15 to holders of record April 21;
Power output of the company for the first three months showed an im-

provement over the corresponding months last year. The total generated
and sold to the end of March aggregated 892,229.350 kwh., against 816.-
947,702 kwh. for the same period a year ago, an increase of 9.2%. This
increase is due to the fact that a greater amount of secondary power is
being sold. For the month of March the week-day output averaged 10.-
150,000 kwh. compared with an average of 9,098.000 kwh. for March 1932.
A higher premium on the purchase of United States funds to meet bond

interest and payments for power under certain contracts continued to
affect the company's earnings. Charges for this purpose totaled $213,449
against $180.000 for the first quarter last year.-V. 136, p. 1009.

South Bay Consolidated Water Co.-Earnings.-
Calendar Years- 1932.

Operating revenues  $516,923 $537 ,135 3466 ,866
Operating expenses  166,762 143,567 156,561
Maintenance expenses  25,177 24.724 28,431
General taxes  38,215 42,272 65.161

Net earnings from operation 
Other income 

Gross corporate income 
Interest on mortgage debt 
Miscell. interest charges 
Reserved for retirements, replace-
ments and Federal income tax and
miscellaneous deductions 

$286,768 $326,571 216,714
2,230 3,539 8,399

$288,998
158,105
35,930

$330,110
158.506
10,360

41,189 46,526

$225,114
158,923
14.686

29,212

Net income  $53,773 $114,718 322,290
Dividends on preferred stock  7,833 62,664 62,499

Balance Sheet Dec. 31.
Assets- 1932, 1931. LiabilUies- 1932. 1931.

Plant, pron., equip$6,571,513 $6,338,216 Long-term debt.- -33.157,500 33,157,500
Invest. In securities Construction adv_ 616,835 450.300

of attn. cos  34.433   Notes & accta. pay 47,793 48,053
Miscell. spec. deps. 1,165 1,327 Due BELL cos  18,661 19,576
Cash& working fds 15,837 56,434 Accrd. int. taxes.
Accounts receiv. - _ 65,074 75,436 dividends, &c  95,808 103,601
Unbilied revenue__ 77,827 59,107 Def. inc. & Raba  179,318 166,466
Matta. & supplies 29,489 45,000 Reserves  446,323 218,958
Prepaid accounts_ 5,011 6% pref . stock_ _ 1,044,400 1,048,200
:Deferred charges Common stock  

750,000& unadj. debts- 223,936 226,443 Capital surplus  491,375 1,594,320
1

Earned surplus__. 171,261

Total 37.019,275 $6,806,976 Total $
70x Including unamortized debt discount and expense.-v,.1192 3,67,5 $p .6)2'816'9764 24 . 

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



2610 Financial Chronicle April 15 1933

Non-oper. income (net)_ 1,825

Gross income  $2,637,284
Interest on funded debt_ 801.689
Miscell. deductions  346,236

Net corporate income_ $1,488.359
Preferred dividends.. _ _ _ 530,014
Common dividends  930,000

Southern Colorado Power Co.-Earnings. -
For income statement for 12 months ended Jan. 31 see "Earnings De-

partment" on a preceding page.-V. 136, p. 1720.

Southwestern Natural Gas Co.-Auction Sale.-
A block of 300,000 shares, or 75% of the common stock of the company

will be sold at auction by Adrian H. Muller & Son on April 21. The sale
is reported to be in liquidation of a note. The company was formerly a
unit of the Tr-Utilities System.-V. 132, p. 1619.

----Southwest Gas Utilities Corp.-Receivership Asked.-
A bill asking appointment of receivers for the corporation was filed in

Chancery Court Wilmington April 10 by Walker P. Montgomery of Ventnor
City, N. J. Mr. Montgomery alleges the concern is insolvent. He states
In the complaint he is a creditor and bondholder of the corporation.
The corporation is a holding concern for numerous natural gas-producing

marketing and distributing companies in the Southwest.
A similar bill filed by another bondholder was dismissed in the same court

recently.-V. 135. p. 3524.

Springfield Gas Light Co.-Earnings.-
Calendar Years- 1932. 1931.

Operating revenues  $2,124,067 $2.339,993
Operating expenses  1,483,607 1,666.176

Income from operations  $640,459 $673,817
Non-operating revenues  6,235 5,189

Gross income  $646,694 $679,006
Income deductions (interest, &c.)  54,942 33,634

Net income transferred to surplus
Previous surplus

$591,752 $645,371
467,382 465,222

Adjustments  Dr3,443

Total surplus   $1,055,691 $1,110,594
Dividends paid  589,611 643,212

Surplus, Dec. 31 1932  5466,080 $467,382
-V. 135. p. 298.

Standard Gas & Electric Co.-Earnings.-
For income statement for 12 months ended Dec. 31 see "Earnings De-

-Partment" on a preceding page.-V. 136. p. 1887.
Standard Public Service Co. (8t Subs.).-Earnings.-
Calendar Years- 1932. 1931.

Gross operating revenues  $1.509.546 51,717,709 $1,78I,051
Oper. exps., maintenance & taxes
other than Federal income taxes..._  950,349 1,024,357 1,082,819
Net earnings from operations  $559,197 $693,350 $699,131

x Non-operating income  4,121 50,013 144,463
Gross corporate income 

Interest deductions 
Divs, paid on pref. stocks of subs 
Depreciation accrual 
.Amortization of debt discount 
Other deductions 

5563,318
510,158

2,947
138,025
6,447
5,561

$743.364
573,203
14,598

156,694
58,854
6.736

$843,594
583,997
57,340
186.115

924
9,679

Net loss  $99,820 $66,722 sur.$5,537
x Includes $43,627 in 1931 and $140,773 in 1930 respectively, as divi-

dends received during the respective periods from properties sold during
1931.

ConsoUdated Balance Sheet Dec. 31.
1932. 1931.

Assets-
Fixed capItal____c11,580,965 11,655.699
Inv. In stk. of Do-
minguez water
Co  16.613 16,612

Special dep. and
sinking funds_   7,623 292.622

Cash, incl. work-
ing funds  94,242 103,488

Accounts reeetvele. d214,067 265.090
Accts. rec., miscell 3,854 48,992
Malls. & suppdes_ 151,029 130,761
Unbilled revenue_ 242 576
Miscell. current as-
sets  632 933

Due on subscrip. to
7% series pref.
abs. of Assoc. P.
Utilities Corp_ _ 8,181 48,496

Prepaid & deferred
charges  60,761 65,822

1932. 1931.
Liabilities- $ $

Fund debt of subs.
in bands of pub_ 8.953,000 8,974,000

534% secured gold
notes of Assoc.
Pub. Util. Corp.
due Mar. 1 1932 366,500

Notes pay., others 11,841 7,261
Accounts payable.. 46,461 60,751
Accrued interest on
funded debt _ _ 170,173 77,262

Accrued int. on un-
funded debt.... 1,839 125

Accr. taxes, State
and county_ __ _ 90,143 94,255

Accrued dividends 446 308
0th. curr. & accr.

liability  5,822 7,680
Consumers' meter
& main extension
deposits  55,147

Reserves  29,701
Service billed In
advance  73,113 128,376

Deferred stocks_  a2,068,950 2.088,225
Min. int. in UM.
Pub. Service Co. 7,034 7,455

Common stock_ _ _ 1,624,542 730,244

56,166
30.484

Total 12,138,212 12,629,096 Total 12,138,212 12,629,096
a Associated Public Utilities Corp. 7% series, $25 par value: Fully paid

and issued, 2,040 shares $51.000; subscribed on deferred payment plan,
718 shares $17,950; Utilities Public Service Co. $7 series, 8,166 shares
no par value (at liquidating value). $816,600; Standard Public Service Co.
$7 series. 11,834 shares no par value, 51.183.400. b Represented by 47,836
shares of class A common stock (liquidating value $35 per share) and
125,000 shares of common stock. cAfter depreciation reserve of $1.220.633.
d Atter deducting uncollcctible accounts reserve of $43,089.-V. 134, P.
3983.

Standard Public Service Corp. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930.

Gross operating revenues  $804,196 $996,171 $1,308,889
Oper. exps., maint., taxes (other
than Federal income tax)  560,887 626,241 804.805

Net earnings from operations  $243,309 5369.930 $504,084
Non-operating Income  1,276 25,430 3,133

Gross corporate income  $244,585
Annual interest charges  197.489

Balance available for Federal taxes.
reserves and dividends  $47,096 $163,379 $229,443

Deprec. and Federal & State taxes
ref. to security holders  59,662 88,920

$395.360 $507.218
231,981 277,774

Net to surplus  def$12.566 574.459
-V. 131, p. 3712.

Syracuse Lighting Co., Inc.-Earnings.-
Calendar Years- 1932. 1931.

Operating revenues  $7,610.382 $8.279,109 $8,680,624
Operating expenses  3,722,069 3.987,362 4.302,748
Retirement expenses.. _ . 474,000 450,000 422,000
Taxes  778,855 822,731 988,554

Operating income_ _ $2,635,458 $3,019,016 52,966.721
3,240 3,538

53,022.256 $2,970,260
611,429 614,424
459,319 365,973

51,951,508 51.989,863
530,014 530,014

1,200,000 1,200,000

Halance, surplus  $28.345 $221,494 8259.849

1929.
$8,716,432
4,317,312
422 .000

1.084,194

$2,892.926
2,996

$2.895,922
618.049
226,971

$2,050,902
570.848

$1,480,054

Balance Sheet Dec. 31 1932.
Assets- Liabilities-

Fixed assets 236,068,036 8% preferred stock 82,000,000
Sink. fund & special deposits_ 41,727 614% preferred stock 2,000,000
Miscellaneous investments__ 25,046 6% preferred stock 4,000,000
Cash 257,655 Common stock x5,023,751
Notes and accounts receivable 965,971 Funded debt__   16,496,500
Materials and supplies 600,188 Advances from affiliated cos_ 5,737,750
Prepayments 13,375 Accounts payable 630,473
Unamort. debt disc. & exp. _ 815,231 Consumers' deposits 100,947
Other deferred charges 464,216 Accrued liabilities 445,518

Res, for retire, of fixed assets 602,916
Other reserves 340,812
Profit and loss-surplus 1,872,777

Total $39,251,445 Total $39,251,445
x Represented by 1,000,000 shares without par value.-V. 131, p. 3044;

V. 132, p. 3338. 4766; V. 133, p. 3094; V. 134, P. 676, 1956, 3460; V. 135.
p. 3166; V. 136, p. 1549.

Texas Electric Ry.-Earnings.-
Calendar Years.- 1932. 1931. 1930. 1929.

Gross earnings $855,275 $1,163,383 $1,601,042 $1,864,816
Oper.exps.,taxes & maint 818,180 1,022,775 1,171,503 1,247,152

Net earnings 137.095 5140,608 $429,538 $617,664
Add. int. on deps., &c.. 898 923 1,950 1.491

Total net earnings_ $37,993 $141,531 $431,488 $619,155
Interest and discount_  x394.712 x402,414 x410,045 417,865
Disc. on Tex. Trac. Co.
bds. pun. for sink. fd.

Res. for renewals, Sm..-
6,803

  Dr.100,000
33,399

Draoomoo
21,234

Draoo,000
Misc. debits & credits Cr1,783 Dr533

Balance, deficit $356,719 $379,081 $43,374 sur$121,992
x Accrued interest on outstanding bonds and debentures for the period

July 1 1930 to Dec. 31 1932 inclusive, was charged to interest account,
but not paid.-V. 132, p. 2968.

Toledo Edison Co.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Gross earnings $8,851,110 $10,072,332 510,902,592 511,316,044
Oper. expenses & maint_ 4,081,730 4,757,914 5.123,889 5,222,415
Federal taxes 355,224 469,687 521,541 498,796

Net operating Income_ $4414456 $4,844,731 55,257.162 $5,594,833
Other income Dr2,947 590,992 41,595 85,247

Total Income $4,411,210 $5,435.724 $5,298,757 $5,680,080
Interest, &c 1,457.754 1.379.568 1,081,615 1,172,408

Net income 52.953,456 $4,056,155 54,217,142 54,507,672
Preferred dividends..... 941,680 898,782 771,667 746,710
Common dividends 8,673.379 1,110,000 1,110,000 1,110,000

Balance, surplus_ _ _def$6,661.603 $2,047,373 $2,335,475 $2,650,962
Previous surplus 14,154,978 12.621,816 10,930,880 8,745,176

Total surplus $7,493,375 $14,669,189 $13,266,355 $11.396,138
Adjustments Cr33,835 Cr85,788 Dr44,539 Cr134,742
Res. for replacements_ _ _ 510,000 600,000 600,000 600,000

Profit & loss surplus $7,017.210 $14,154,978 $12,621,816 $10,930,880
Comparative Balance Sheet Dec. 31.

1932. 1931.
Assets- $ $

1932.
fAabilities- $

1931.
$

Plant & invest-59,422,581 64,785,369 7% cum. series A. 4,556,300 4,556,300
Investments  5,403,508   Cum. 6% series... 4,683,700 4,683,700
Disc, on pref. sth_ 843,135 843,135 5% cum. series._ 6,896,400 6,896,400
Sinking funds ._ - - 276,834 Common stock.. ..x13,875.000 13,875,000
Stores &supplies__ 603,505 651,774 Total funded debt_ 27,500,000 26,468,300
Prep'd insursent'ls 108,079 30,978 Notes payable.... 523,187 350,000
Accts. receivable__ 2,722,787 2,349,642 Accts.pay.affil. cos 1,082 707
Due from subscr. Accts. payable.. _ 212,405 278,518

to pref. stock.-- 22,528 24,375 Accts. pay.not curr 21,873
Cash  936,403 250,714 Int. & taxes accr'd 1,529,521 1,621,845
Bal. In closed bks. 142,838 199,025 Other liab  219,428 173,891
Notes rec. disc._ _ 54,295   Replace reserve.._ 2,881,074 4,567,239
Accts. rec. from Other reserves.... 217,012 172,477

parent company  5,835.789 Spec. surpl. res.... 2,100,000
Comm. Ind. guar_ 1 Surplus  7.017,210 14,154,978
Def. charged  1,952,660 2,573,593

Total 72,212,318 77,821,231 Total 72,212,318 77,821,231
x Represented by I ,387.500 shares of no par value.

Definitive Bonds Ready.-
The Chase National Bank of the City of New York, 11 Broad St.N. Y.

City, announces that it is prepared to deliver definitive 1st mtici. gold
bonds, 5% series due 1962, in exchange for temporary bonds-V. 136.
13• 659.

United Light & Rys. (& Subs.).-Earnings.-
12 Mos. End. Dec. 31- 1932. 1931. 1930. 1929.

Gross earnings of subs. &
controlled cos. (after
eliminating inter-com-
pany transfers) $70,106,570 576.322,521

Operating expenses  28,465.460 30,812,227
Maint., charged to oper. 3.595,766 4,167.747
Taxes, general & income 8.135,555 7,413,396
Depreciation  6,583,014 7,730,095

Net earns, of subs. and
contracting companles$23,326,775

Int., amort. & pref, dim
of subs. & contr. cos.:
Int. on bonds, notes,
&c  10,126,269

Amort. of bond and
stock disc. & exp  668,209

Divs, on pref. stocks- 3.099,602

Balance  
Less Prop, of earns , at-

tributable to minority
common stock 

582,033.025 $84,253,696
33,530,623 35,497,218
4,984,380 5,753,827
7,862,539 8,046,049
7.503,754 6,638,098

826,199,057 528.151.730 528,318,504

9,489.662 10,365,299 9,790.631

677,918 611,942 573,271
3,192,921 3,157,011 3,134,684

59.432,695 512,838.556 514,017,478 $14,819,920

2,803,863 3,754,383 4,501,576 5.171,818

Equity of Un. Light &
Rys. Co. in earns, of
subs, of contr. cos-. $6,628,832

Earns. of United Light
& Railways 26,883
Balance   $6,655,715

Less Expenses of United
Light & Railways_ _ _ 34,794
Gross inc. of Un. Light
& Railways Co...., - $6,620,921

Holding company deduct.
Interest on 534% debs. 1,375,000
Other interest  96.152
Amort. of deb. disc. &
expense  8,272

Bal. avail, for dive_ _ _ $5,061,498
Prior pref. stock dive.:
7% prior pref  278,317
6.36% prior prof  351,357
6% prior pref.  608,451
Bal. avail, for common
stock dividends.... $3,823,373

-V. 134, p. 2910.

$9,084,173 $9,515,903 $9,648,102

383.295 251,224  264.983
$9.467,468 $9,767,126 $9,913,085

35,369  50,314 34.767

59,432,099 39.716.812 59,878,317

1,375,000 1,375,000 1,374,910
761,016 381,570

139.698  139,064
$7,910,865 $7,441,098 57,982,773

14 .
314.320 321,192 327,729
392,977 419,410 4 448.168
523.500 314,500 128.500

146,234

56,680,069 56,385,996 $7,078,376
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Vohime 136 Financial Chronicle 2611
`"••• Tampa Gas Co.-Decreases Common Dividends.-

The directors recently declared a quarterly dividend of 75 cents per share
on the no par common stock, payable April 1 to holders of record March 20.
Previously, the company made quarterly distributions of $1 per share on
this issue.-V. 124, P. 2373.

United Light & Power Co.-Earnings.--
For income statement for 12 months ended Jan. 31 see "Earnings De-

partment" in "Chronicle" of April 8. page. 2409.-V. 136. p. 2245.
Utilities Public Service Co. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931.

Gross operating revenues  $1,509,546 $1.717.709
Operating expenses, maintenance and taxes  947,643 1,019,566

Net earnings from operations  $561,903 $698,142
Non-operating income  4,121 55,624

Gross corporate income 
Interest on funded and unfunded debt 
Dividends on preferred stocks of subsidiaries 

Balance 
Depreciation, amortization, Federal & State tax
refund to securitity holders 

Net loss to surplus 
Preferred dividends 

Net deficit for year 
-V. 135. p. 987.

Western New York Water
Calendar Years-

Operating revenues 
Operating expenses 
Maintenance 
General taxes 

The company has no program of plant expansion this year other than
general maintenance and repair work, Mr. Carlton said.

To Receive Dividends.-See also American District Tele-
graph Co. (N. J.) under "Industrials" below.-V. 136, p.
2230.

West Texas Utilities Co.-Earnings. -
Calendar Years- 1932. 1931.

Operating revenue  $4.312,536 $5,752.102
Operating expenses
lJncollectible bills 
Taxes 

Net operating income 
Non-operating income 

2,160.620 3,252,162
19,798

287,816 355,463

1930.
$6,970,662
:4,011,647

21.348
425,464

$1,864,098 $2,124,678 32.512,202
Dr 23,541 129,233 135,776

Gross income  $1,840,557
$566,025 $753,767 Interest on funded debt  1,227.150
510,157 573.204 Amortization of debt discount & exp. 92,139

2.947 308 Miscell. deductions from gross income 59.895

Net income 
Surplus, Dec. 31 
Excess prow, for Federal income taxes

$52.919

150.033

897,114

897.114

Co.-Earnings.-
1932. 1931. 1930.

$736,446 $768.301 $811.381
184.111 198,565 268,373
15,858 15.024 38,741
94,885 87.551 81,983

Net earnings for over_
Other income 

Gross corporate income
Interest paid or accrued-
Reserved for retire., re-
placement and Federal
inc. tax and miscell.
deductions 

Net income 
Divs, paid or accrued on

preferred stock 

$441.591
880

Assets- 1932.
plant, property,
equipment, Sze_38,340,934

Misc. special deps. 2,506
Cash  43,994
Accts. receivable  77,333
Unbilled revenue_ 7,635
Mats. & supplies_ 28,563
x Der chgs. & pred.
accounts  198.014

$467,161
11,887

$442,471 $479,048
278,596 279,775

$422,284
2.977

$425,261
262,608

$180,255

222,151

$41,896
17.500

$59,396

1929.
$772.534
278.941
39.198
75,774

$378,621
3,696

$382,317

63.166 70,415 55,467

$100,710 $128,857 $107,185

51,530 51,530 51.262

Balance Sheet, Dec. 31.
1931. 1932. 1931.

Funded debt $4,868,000 34,868,000
38,273.057 Construction adv- 72,700

2.254 Consumers' & ex
48,015 tensions, deps 258,400 293,638
62,018 Misc. def. liab 78,565
7,000 Accounts payable_ 6,440 9,678
31,119 Due affiliated cos.

(current)  2,621 6,378
214,233 Accrued items  117,711 116,829

Reserves  889,448 1,848,697
Contrib. for extens 167.716 164,283
Y $5 non cum.partio

pref. stock  206,133 y206,133
zCornmon stock_ 1,000,000
Capital surplus. _ _ 754,314 2,051.359
Earned surplus... 349,629

Total  $8,698,978 $8,637,696 Total  $8,698,978 $8,637,696
x Including unamortized debt discount and expense. y Represented by

10,306 shares (no par). a Represented by 50,000 shares (no Par).-V.136, p. 2425.

Western Power Corp.-Earnings.-
Calendar Years- 1932. 1931.

Interest received  $652 $11,353
Dividends received  2,244,120 2,193,118
Miscellaneous earnings

Total income  $2,244,772
Interest paid  310,760
Amort.of bd. disc. & exp.
Salaries, taxes&misc.exp. 101,866

$2,204,471
314,499

66,034

Total expenses  $412,626 $380,532
Bal. for dive. & surplus_ 1,832,146 1,823,939
Preferred dividends_ _ _ - 675,808 675,801

1930.
$547,721
2,801,671
143,479

$3,492,871
534,936

1,260
54,373

$590,569
2,902,302
675.794

1929.
$896.507
2,771.580
1,116,964

$4,785,051
1,007,601

9,722
111,393

$1,128,716
3,656,335
675,790

Bal.for com.divs.&surp- $1,156,338 $1,148,138 $2,226,508 $2.980.545
F. L. Dame, President, says In part:
The corporation's sole investment, consisting of 1,122,060 shares of com-

mon stock of Pacific Gas & Electric Co., remained unchanged during the
year.
In June 1932 an additional issue of common stock was purchased by

North American Co. for a consideration of $10,800,000, of which amount
$10,750,000 was credited to capital surplus. The proceeds of such sale
were applied in reduction of the debt of the corporation to North American
Co., which at Dec. 31 1932 amounted to $201,449.

Balance Sheet Dec. 31.
1932. 1931.

Assets- $ $
Invest. In common

stock of Pacific
Gas & El. Co...40,004,893 40,004,893

Cash  897 987
Divs. receivable- 561,030 561,030

Total  40,566,820 40,566,910
.1, Market value, $35,344,890-v.

1932. 1931.
Liabilities- $ $

Preferred stock- 9.654,400 9,654,400
Common stock- 8,099,450 8,049,450
Due to the North
American Co.. 201,449 10,929,516

Provision for taxes 124,133 211,737
Dividend accrued- 168,952 168,952
Sundry curr. liab_ 4,986 13.318
Reserve for pref.
stock scrip  890 890

Capital surplus_ ..17,330,084 6,580,084
Undivided profits- 4,982,476 4,958,561

Total  40,566,820 40,566,910
34. p. 2723.

Western Union Telegraph Co., Inc.-New Directors-
Improvement N oted.-
At the annual meeting of stockholders held April 12 F. W. Charske was

elected a director. succeeding Charles B. Seger. resigned. R. B. White
also was elected to the board, to succeed Sir Henry W. Thornton. deceased.

Replying to a question of a stockholder, President Newcomb Carlton
said he felt considerably encouraged and that officials thought they had
observed a general improvement in business in the last 10 days or two weeks.
Mr. Carlton told how, with the company's organization reduced to the

bone, it was called upon to handle vast amounts of money transfers during
the banking holiday. In addition, the California earthquake further
taxed the resources of the company for handling messages and funds. As
a result of these two events there was an upward increase in the company's
traffic curve to a point the company had not hoped to reach for some time,
Mr. Carlton said. Its ability to meet these emergencies proved the tele-

grapIldto be an integral part of the business and social life of the country.
The company's bank loans at present amount to $1,900,000. an increase

of $400,000 over Dec. 31 last. Mr. Carlton stated. He said the company
had learned to get along with less cash than was thought possible. It
required about $3,000,000 capital, he said, to keep the wheels moving
and meet the general needs of the business.

Calendar Years- 1932.
Gross earnings  $8,412,976
yOperating expenses.... 4,075,294
Uncollectible bills 
Taxes  1,102,179
Rent for lease of lines &

plants 

Gross income  $3,235,502
Deduct, from gross inc.. 134.028
Int. on funded debt _ _ - 1.801,896

Net income  $1,299,578
Divs, on pref. stock.... 1,116,558
Divs. on common stock_

Bal. carried to surplus $183,019
Shs.com.out.(par $100)- 146,185
Earns, per sh. on com__ $1.25

$2,253,911
1,304,280

92,037
23,904

$2,647,979
1.035,835

72,411
6,225

$461,372 $833.690 31.533,507
818.661 679,943 544,153

122,047

Total surplus  $1,280,063 $1,635,680 32.077.660
Dividends paid-preferred stock_ _ 438,290 514,481 651.097
Dividends paid and declared on com-
mon stock  288,158 755.445

$841,743 3833,042 $671,118
Miscellaneous  Dr678,680 Dr14,381 Cr8,825

Surplus, Dec. 31  $163,061 $818,660 $679,943

Balance Sheet Dec. 311932.
Assets-

Plant, property, rights, fran-
 344,526,119

Investments  779,064
Special deposits  12,561
Bond discount and expense in

process of amortization.... 2,280,452
Prepaid accounts and deferred

charges  30,642
Due from affiliated companies 45,799
Cash and working funds  504,481
Cash on deposit for pay, of

preferred dividends  116.790
Notes, accts., &c., 685,940
Due on subscr. to $6 pref. stk. 16,589
UnbIlled revenues  137,198
Materials and supplies  231,831

Liabilities-
Preferred stock  $6,040,232
Common stock x16,775.000
Funded debt  24,500,000
Ballinger municipal bonds_ . _ 35,000
Deferred liabilities  201,491
Due to affiliated companies  100,056
Current liabilities  870,350
Reserves  682,276
Surplus  163,062

Total $49,367,467 Total $49,367,468
z Represented by 335.500 shares (no par value).-V. 136, p. 2070.

Wisconsin Power & Light Co.-Annual Report.- '
1931. 1930. 1929.

$9,724,485 $10,479,103 $9,951,548
5,089,318 5,760,782 5,629,585

27.805 19,553 17,075
1,042,844 933,800 835,600

24,310 24,310 24,310

$3,540,208 $3,740,657 $3,444,979
144,769 94,748 83,680

1,457,741 1,557,378 1,350.002

$1,847,698 32,088,531 32.011,297
1,122,100 1,056,360 946,844
816,110 1,015,113 951,636

def$90,512 $17,058 $112,817
146,185 130,935 122 785
$4.96 $7.8.8 $.4.64

Balance Sheet Dec. 31 1932.
[Accounts of subsidiary companies have not been consolidated.]

Assets- Liabilities-
Plant, property, rights, fran- 7% cum. preferred stock... _310.659,400

rinses, &c $58,727,282 6% cum. preferred stock__ 6,177,300
Pref. & corn, stock commis- Common stock  14.818,500
sions and expense  927,981 Funded debt  35,887,500

Investments in and advances Deferred liabilities  269,308
to subsidiary & still. cos__ 1,008,235 Notes payable  1,500

Invest, in other cos., &c_ ... _ 538,371 Accounts payable  145,887
Sinking funds  524,406 Due to subs. & Mill. cos___ 31,553
Bond diset. & exp, in process Accrued taxes  388,002

of amortization  1,752,901 Accrued Interest  243,578
Property abandoned  4,335,851 Accrued diva, on pref. stock__ 93,044
Prepaid acc'ts & def. charges_ 152,280 Miscell. current liabilities... 62.033
Cash in banks and on hand  261,999 Reserves  992,256
Notes and accounts receivable 731,886 Surplus  155,167
Unbilied revenues  299,172
Due on subscr. to 6% pt. stk. 1,776
Materials and supplies, &c  420,890

Total $69,683,029
-V. 136, p. 2070.

York Utilities Co.-Earnings.-
Calendar Years- 1932. 1931.

Operating revenue  $56,596 $72,536
Oper. exp. (incl. deprec.) 70,438 85,819

Deficit from oper_
Non-oper. income 

$13,839

Total 369,683,029

1930. 1929.
$84.140 3103.649
92,503 110,043

$13,283 $8,363 $6,394
30 48 39 68

Gross deficit  $13,809 $13,234 $8,324 $6,326
Coupon interest  40,705 40,705 40.705 40,705
Taxes  3,716 3.772 4,077 4,341
Other deductions  71 79 110 59

Net deficit  $58,302 $57,790 $53,216 $51,431
Def. from previous years 350,999 293,040 239,778 188.375
Profit and loss adjust... Dr.70 Dr.168 Dr.45 Cr.27

Total deficit  $409,370 $350,999 $293,040 $239,778
-V. 134, p. 3985.

INDUSTRIAL AND MISCELLANEOUS.
Matters Covertd In the "Chronicle" of April 8.-(a) The new capital

flotations in the United States during the month of March and since the
first of January, p. 2303: (b) Employment and payrolls in manufacturing
industries in United States increased during February as compared with
January according to United States Department of Labor, p. 2311; (c)
Shut-down of copper mines for six months contemplated due to drop in
price of metal-Stocks sufficient for 30 months at present Consuming Cate.p. 2323: (d) Production and shipments of slab zinc higher in March, p.2323;
(o) Globe & Rutgers Fire Insurance Co. to be liquidated-State Insurance
Superintendent says rehabilitation of company is not feasible-75% Pay-ment predicted, p. 2341; (f) Reinsurance in Globe & Rutgers Fire Insurance
Co. replaced in Pennsylvania, p. 2342; (n) Globe & Rutgers suspended in
Ontario, p. 2342; (h) Globe & Rutgers in Connecticut, p. 2342; (i) Senate
passes bills limiting inter-State commerce in manufactured goods to products
of labor working not more than 30 hours per week-Emergency measure
restricted to two years-Robinson amendment to increase limit to 36 hours
weekly is rejected, p. 2346; (l) Resignation of Gardner Cowles as Director
of Reconstruction Finance Corporation, p. 2353; (k) Restrictions on loans
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by life insurance companies further eased by New York State Insurance
Department in cases of necessity. p. 2353.

Adams-Millis Corp.-Dividend Omitted.-
The directors on April 7 voted to omit the quarterly dividend usually

payable about May 1 on the common stock, no par value. From Nov. 1
1928 to and incl. Feb. 1 1933 quarterly distributions of 50 cents per share
were made.-V. 136, p. 2070.

Adventure Corcolidated Copper Co.-Off-frisk--
‹grreerive 4pril-5, the Boston Stock Exchange will drop the capital

stock from the list h harter of the company having expired.-V. 135.
p. 1996.

Alliance Casualty Co., Philadelphia, Pa.-To With-
draw from Field. -
See Insurance Co. of North America below.-V. 136, P. 1888.

Allied Distributors, Inc.-Stock Averages Higher.-
The investment trust average compiled by this corporation registered a

substantial recovery during the week ended April 7. The average for the
common stocks of the five leading management trusts, influenced by
the leverage factor, stood at 9.05 as of April 7, an increase of 8.8%, com-
pared with 8.22 on March 31 and with 10.73 on Dec. 311932.
The average of the non-leverage stocks stood at 10.45 as of the close

April 7, against 9.53 at the close on March 31. The average of the mutual
funds closed at 7.50, against 7.04 on March 31.-V. 136, p. 2425.

-- Allied Motor Industries, Inc.-i9ff-hiSt7--
gl'he New York Curb Exchange announced April 12 the removal from
t list of the f.4 preferred and no par common stoc use company
failed to maintain transfer and registrar facilities.-V. 9, p. 2246.
Amerada Corp. (& Subs.).-Earnings.--

1929.
$9,908.744

6.914,679

Calendar Years- 1932. 1931. 1930.
Gross operating income_d$6,104.877 $4,014.749 $8,869,461
Oper. & admin. exp., tax

leases abandoned, &c_ 3.703,130 3.972.360 5,419,680

Operating income__ - _ $2,401,747 $42,389 $3.449,781
Other income  598.861 581,983 4,729,190

Total income  $3.000,608 $624,372 $8.178.971
Deprec., depl. & drill.exp 1,853,401 2,070,552 4,217.494
Decline in market value
of bonds owned 255,468

Net income  $1,147,207elf$1.701.648 $3,961,477
Dividends paid  c1,844.150 b1,844,150 a1,844,150

Balance, surplus df.$696,943df$3.545,798 $2,117,327
Earn, per sh. on stock
outst. at end of period $1.48 Nil $4.30

$2,994,065
4,006.497

$7,000,562
4.241,662

$2,758,900
1,844,150

$914,750

$2.99
a Includes dividends of $91,000 on company's own stock held. b In-

cludes dividends of $189,800 on company's own stock held. c Includes
dividends of 8313,400 on company's own stock held. d After deducting
$58,346 for decrease in stocks on hand including reduction of inventory to
market value, $54,572.

Balance Sheet Dec. 31.
1932.

Assets-
xProperty, plant dc
equipment  7,692,714

Investments 
Marketable secur_ 1,500,387
NOLO23 receivable_
Stock of Amerada
Corp  2.643,370

Loans, deco., &c  180,755
Cash  4.638,866
Accts. receivable  740,634
011 & gasoline_ _ _ _ 495,762
Mails. & supplies_ 280,476
Adv. to assoc. cos_ 453,168
Fed, tax claims,...212,365

1931. 1932. 1931.
$ Liabilities- $ $

yCapital stock ......13,581,375 13,581,375
8,555.916 Accounts and taxes
384,668 payable  327,857 397,913

1,839,825 Coining. res., &c._ 319,598 285,392
1,000,000 Surplus  4,609,669 5.283,874

2,808,291

2,534,963
869,634
554,108
362,265
426,529
212,365

Total 18,838,499 19,548,554 Total 18,838,499 19,548,554
x After depreciation, depletion and drilling expenses of $27,181,828 in

1932 and $26,912,963 in 1931. y Represented by 922,075 shares (no par)
Including 147,200 shares held by company.-V. 135, p. 4217.

Austin Car Co., 

to 

Inc.-Off-bistn-

ed maintain transfer
he New York Curb 

Exchrause company fail 
on April 12 announced the removal from

t list of the common stock
and registrar facilities.-V. 13, p. 1017.

American Bond & Mtge:Co.-Receiver Move Upheld. -
The U. S. Supreme Court on April 10 sustained the action of the Federal

Court at Chicago in appointing receivers for the company, a Maine corpora-
tion. The Royal Indemnity Co. of New York and other creditors of the
American Bond & Mortgage Co. challenged the jurisdiction of the court at
Chicago, asserting its action had been taken at the request of the directors
of the company and insisting the stockholders only could authorize such a
move.-V. 136, p. 1377.

American District Telegraph Co. (N. J.).-To Make
Extra Disbursement of $15 per Share on Common Stock.-
The directors on April 12 declared an extra dividend of $15
per share on the outstanding 99,848 shares of common
stock, no par value, payable April 20 to holders of record
April 15.

Recently the directors declared regular quarterly divi-
dends of $1 per share on the common and $1.75 per share
on the outstanding ,220,790 7% cum. cony. pref. stock,
par $100, both payable April 15 to holders of record March 15.
Quarterly distributions of $1 per share have been made on
the common stock since and incl. October 1927, prior to
which this stock was on a $3 annual dividend basis.
The Western Union Telegraph Co. owns about 75% of the

common stock of the American District Telegraph Co.
Income Account for Calendar Years.

1932. 1931. 1930. 1929.
Gross oper. revenue-- $8,538,834 $8,813,408 $8,542,601 $8,230,654
xOperating expenses____ 7,039,467 6,968,767 6.767,403 6,583,242
Net oper. income $1,499,367 $1,844.642 $1,775,198 $1,647,411

Income from divs. & Int. 50,694 67.068 130,973 182,407
Total  $1,550,060 $1,911,710

Previous surplus  10,971,407 8,997,634
Pref. stock purch. for red 212,200 807,106
Adjustment of surplus  570.103
Total surplus lazaso,66/

Adjust. of surplus (net).. 28,799
Divs, on new preferred.. _ 580,396
Divs. on new common 399.368
Approp. for red, of prof.. 208 830

$1,906,171
8,228.124
201,254

$12,286,553 $10,335,550
Dr26,143

630.635 655,708
399,368 399,368
285.144 256,695

$1,829,818
7.504,119
252,600

$9,586,537
Dr20,409
671,653
399,368
266,983

Profit & loss surplus_ _$11,516,274 $10,971,407 $8,997,634 $8,228,124
Kis. of com. (no par) out. 99,848 99,848 99,848 99,848
Earned per share  $9.71 $12.83 $12.52 $11.60
x Including repairs, reserved for depreciation, rent for lease of plant,

taxes, miscellaneous interest, &c.-V. 136, p. 495.

"-'-American & Dominion Corp.-Stock Off List. -
The Chicago Stock Exchange on April 10 announced that trading has

been suspended in the common stock of the above corporation, effective
April 11, because of discontinuance of the Chicago transfer agency.-V.
135, p. 1656.

American Electric Securities Corp.-Earnings.-
Calendar Years-1931.

Interest received  $48,i21 $13,127
Dividends received  620 1,853
Other income4,168
Net loss on sale of securities  342,181 55,573

Gross deficit
Expenses 

Total loss

Assets-
Cash 
Accts. & int. rec._
Accrued interest _ _
Investments  
Reserve fund 
Treasury stock.

Total
-V. 136, p. 1018.

American European Securities Co.-Earnings.-
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 324.

$289,071 $40,593
36,960 27,833

$326,031 $68,426
Balance Sheet Dec. 31.

1932. 1931. LiabllUies-1932. 1031.
$91,277 $10,744 Loans & accts. pay   $355,752

10,558 Accrued obligat'as 81,317 6,500
10,970   Sec. purch. but

355,621 1,057,609 not tee  54,009
2,255 Preferred stock...-152,970 665,680

53,234 Common stock  24,908 24,908
Reserves 12,329
Surplus  224,664 69,231

$457,868 $1,134,400 Total  $457,868 51,134.400

'-.,American Founders Corp.-Changes Par Valueill'
he stockholders atr-elzerannual meeting held on-April 11,5,pproved a

ch'tnge in the par value of the common stock to $1 per share/trona no par
valu.9-V. 136. p. 487. •

American Machine & Foundry Co.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Sales  $2,707,840 $4,916,162 $6,881,162 $7,097,754
Royalties  215,569 238,787 230,146 229,316

Total revenue  $2,923,409 $5,154,950 $7,111,307 $7,327,070
Mfg. costs & expenses  2,490,843 4,182,828 5,133,123 5.657,140

Gross profit  $432,566 $972,122 $1,978,184 $1,669,930
Interest, &c  77,032 86,812 98,340 122,937
Depreciation  157,287 216,886 251,877 240,089
Federal taxes  30,218 109.162 101,666

Profit 
Other income 

$198,247 $638,205 $1,518,805 $1,205,237
919,412 1.077,926 1,412,385 1,355,494

Net profit  $1,117,659 $1.716,131 $2,931,190 $2.560,731
Minority int. Standard
Tobacco Stemmer Co.. 68 73 79 88

Preferred dividends_ 105,000 140,000
Common dividends  1,066,251 1,337,828 1,554,035 1,307,438

Surplus  $51,340 $378,230 $1,272,076
Shs. com. stk. outst'g  1.000.000 1,000,000 1,000,000
Earnings per share  $1.12 $1.72 $2.83

Consolidated Balance Sheet Dec. 31.
1932. 1931.

Assets- $
Cash  1,622,189 1,085,694
Marketable secur_ 1,284,275 2,219,192
Accts. receivable.._ 384,723 561,779
Notes an accept-
ances receivable 67,429 98,331

Accts. rec, from
officers & env'. 153,462

Inventories  940,592 716.995
Prepaid ins.& royal 28,364 33,395
Misc. advs., &c  236,066 606,766
Inv. in & advs, to

affiliated cos...13,282,208 13,526,200
Stock in American
Mach. & F. Co_ 225,849 199,308

Patents, pat. rts.,
licenses, devel.,
good-will, &c.... 1 1

Land & bidgs. and
equipment y2,121,052 5.961,450

Deferred charges  5,442 29,180

$1,113.205
200,000
$12.10

1932. 1931.
$ $

Accounts payable.. 161,618 197,445
Acer. Mt. on bonds
and mortgage... 21,142 25,350

Res. for Fed. Inc.
and State taxes_ 8,446 95,125

Accr. sinking fund
on mortgage..__ 25,000 22,146

Accr. sink. fund on
gold bonds  41,820

Int. Cigar Mach.
Co. curr. acct._ 154,006

Res. for deprec. of
bidgs. & equip    3,767,725

Res, for spec. con_ 734,560 903,684
6% mtge. payable 325,000 440,000
16-Yr. 6% g. bds.... 621,500 780,000
xCommon stock__ 7,000,000 7,000,000
Earned surplus.-- 8,899,206 9,447,530
Capital surplus.... 2,357,777 2,357,777
Minority interest_ 1,578 1,510

Total 20,351,654 25,038,292 Total 20,351,654 25,038,292
x Represented by 1,000,000 no par shares. y After reserves for de-

preciation of $3,914,309.-V. 136. p. 660.

American Ship Building Co.-New Directors.-
Ralph A. Bard of Chicago and Joseph S. Wood of Cleveland have been

elected directors, succeeding Thomas P. Durrell and J. 0. Eaton.-V.
135, p. 2833.

American Smelting & Refining Co.-Defers Cut in Pay.
The company has deferred putting into effect an additional pay cut of

5% which the management has had under consideration, because of a slight
improvement in business, according to an announcement. This cut, which
would have been the third since the depression started, may not materialize,
It is said, if the business improvement is permanent.

Recently there has been an improvement in both the demand and price
for copper, lead and silver. The improvement in demand has not been
large here, it is pointed out, but there has been a material improvement
abroad, which, it is believei, should be reflected soon in the American
markets for these metals.-V. 136, p. 1709.

American Tobacco Co.-Review Granted.-
The U. S. Supreme Court has granted a review to Richard Reid Rogers, a

stockholder in the company, to test the validity of a by-law adopted by the
stockholders of the company in 1912 under which 10% of the net profits,
over about $8,000,000 were made payable to the president and each of the
five vice-presidents.-V. 136. p. 2426.

""""•oet 
 

American Utilities & General Corp.-I•satte-1111-fhtrbt--
he $3 prof stock has been removedfrom dealings on the New York
b Exchana The corporation was succeeded last July by the American

& Dominion p., the new shares of which received trading privileges on
the New York Produce Exchange.-V. 135, p. 4387..

Anglo American Corp. of So. Africa, Ltd.-Earnings.-
The following are the results of operations for the month of March 1933:

TOM Total
Milled. Revenue. Costs, Profit.

Brakpan Mines, Ltd_ _ 114.500 E211,780 £113,240 £98,540
Daggafontein Mines,Ltd 46,000 114,611 67,077 47,534
8prings Mines, Ltd  82,000 217,918 87,623 130,295
West Springs, Ltd  82,500 107,961 66,930 41,031

Note.-Revenue has been calculated on the basis of £5 19s, per ounce
fine.-V. 136, p. 1888.

nglo-Chilean Consolidated Nitrate Corp.-011.4444.
he New York Curb Exchange m1ounced 4i.peiiv4t, the removal from

the list of the no-par common stoc on account of liquidation of the com-
p y. . 134, p. 3462.

-- Arnold Constable Corp.-bvrg-nr-errin'tat-Stork 
Cf ue.-

es capital stock, par $5 per share on official notice of issuance, in
(,he New York Stock Exchange haauthorized the listing of 337.109
shares capital

for an equal number of res of capital stock without par
value.-V. 136. p. 2427.
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Associated Dry/Goods Corp.-Earnings.-
tincludiag all wholly owned subsidiaries and also Lord &

majority of whose stock is owned.]
Taylor, the

Years End. Jan. 31- 1933. 1932. 1931. 1930.
&Profits  1054658,994 $2,139,544 $4,394,641 $5,439,819
Income of parent co.
from other sources 1,091 2,751 94,375 14,683

Total  1os4657,903 $2,142,294 $4,489.016 $5,454,502
Expenses of parent co _ 111,846 113,028 213.482 257,624
Prov. for depreciation 950,086 1,004,903 1,001.063 937.127
Int., practically all on

real estate mtges 276,036 298,598 337,405 326.149
Prov. for Federal taxes 90.500 310,000 410.000
Sundry adjustments_  _ Cr72,520 Cr284.677
Amt. of net profit of Lord
& Taylor applic. to stk.
of that co. not owned
by corporation 16,564 71,530 159,607 218,616

Net profit for year_loss$1,939,914 $848,412 $2,467.458 $3,304,986
1st pref. dividends  206.641 826,554 826,389 827.844
2d pref. dividends 113.500 453,999 452,172 469,742
Common dividends 883,338 1,472,200 1.491,200

Balance, deficit $2,260,055 $1,315,479 $283.303 sur$516,200
Shs.com.stk.out . (no par) 586.940 588.940 588.940 589.000
Earnings per share Nil Nil $2.01 $3.41
a Of retail dry goods stores and other subsidiaries wholly owned, and of

Lord & Taylor, after deducting from their sales cost of merchandise sold,
selling and general expenses, but before depreciation, interest expense
and Federal taxes.

Consolidated Sus plus Account Jan. 31 1933.-Balance, Feb. 1 1932,
$16,645,043. Deduct: Transfer to capital reserve, representing par value
of $1 each for 599,400 shares of common stock changed from shares of no
par value, $599.400; net adjustment of land, building, fixture and improve-
ment accounts and accrued depreciation thereon, $28,347: balance, $16,-
017,295. Excess of par over cost of stocks purchased and held in treasury,
$128.635: amount included in transfer to capital reserve applicable to com-
mon stock held in treasury at beginning of year, $10,460; total surplus,
$16.156,390. Loss for year, as per income account, $2,260,055. Balance
of surplus Jan. 31 1933, $13,896,335.

Ccnsolidated Balance Sheet Jan. 31.
1933. 1932.

Assets-
aFixtures, delivery
equipment, &c_ 2,733,142 3,591,971

bLeaseholds purch. 234,052 237,894
cLand, buildings &
Improvements.. _18,834,270 18,744,014

dAcc'ts receivable 4,863,140 6,798,531
Notes receivable__ 19,339 47,943
Cash  7,983,131 5,637,854
U. B. Govt. & other

mktable. securs_ 2,906,414 2,922,477
eInventories   4,731,282 7,812,592
Deferred charges  434,125 624,256

1933. 1932.

&Capital stock__ _g15,510,840h15733,300
Capital reserve___ 5,142,600 4,543,200
Cap.stk.of Lord &

Tayl'r not owned 1,024,914 1,096,062
Mortgages  5,046,000 5,420,000
Accounts payable_ 1,281,263 1,829,031
Accrued expenses. 459,508 442,513
Mtge. install. pay.

within 1 year__ 162,000
Res. for conting  125,000
Dividends payable 17,445 327,584
Federal taxes  256,187
Reserve for Surety
Coup.Co.stamps 82,988 124,610

Earned surplus_ j 13 ,896,335 116,645,043

Total  42,738,894 46,417,531 Total  42,738,894 46,417,531
a After depreciation of $7,764,407 in 1933 and $6,542,108 in 1932.
b After amortization. c After depreciation of $4,005,367 in 1933 and

$3.610,109 in 1932. d After reserve for doubtful accounts of $402,500 in
1933 and $382,865 in 1932. a After special reserves of $579,540 in 1933
and $700,461 in 1932. f Dividends on Lord & Taylor stock only. g Rep-
resented by 136,764 $100 par shares of 6% 1st pref. stock; 63,901 $100 par
shares of 7% 2d pref, stock and 586,940 $1 par common shares. Is Repre-
sented by 137,864 shares of 6% 1st pref. stock and 64,901 shares of 7% 2d
pref. stock, all of $100 par value. I After deducting $964,458 transferred
to capital reserve and $352,995 for 10,460 shares of common stock held
In treasury. Balance as above is applicable to 588.940 no par common
shares. j After deducting $1,563,858 transferred to capital reserves.-
V. 135. p. 3001.

Associated Simmons Hardware Cos.-Subsidiary Sale
Authorized.-
H. E. Crandall and Kenneth Teasdale, trustees for holders of gold notes

were authorized by Circuit Judge Calhoun at Philadelphia on Apr. 8 to sell
the entire stock of the Simmons Hardware Co. of Philadelphia, a subsidiary.
It was reported the consideration amounted to 152,500 cash, subject to
some adjustment, the buyer being the Edward K. Tryon Co.-V. 136.
p. 2427.

Atlas Corp.--Makes New Offer to Stockholders of Goldman
Sachs Trading Corp.-
The Atlas Corp. has made a new offer to the stockholders of the Goldman

Sachs Trading Corp. to acquire their holdings of capital stock in the
Trading corporation by exchanging their shares for shares of Atlas Corp.
The basis proposed for the exchange is 3-10th of a share of Atlas Corp.

common stock for each share of Goldman Sachs capital stock. This is
similar to an offer made to Goldman Sachs Trading Corp. stockholders by
Atlas on June 14 of last 
business April 28. 

year. The new offer is good until the close of

The Atlas Corp. at present owns or controls substantially more than 40%
of the capital stock of the Goldman Sachs Trading Corp., which gives
Atlas practical and effective control of the Trading corporation.
In a letter addressed to stockholders of the Goldman Sachs Trading Corp.

by. Atlas Corp., it is stated:
'You have received notice of a meeting of stockholders of the Goldman

Sachs Trading Corp. for the purpose of terminating the management con-
tract between it and Goldman Sachs & Co.
"In order that the holders of the capital stock of the Goldman Sachs

Trading Corp., who may wish to do so at this time, may have a further
opportunity to exchange their stock for common stock of Atlas Corp.,
the latter hereby offers, to and including April 28 1933, to acquire your
holdings of the capital stock oft he Trotting corporation by delivering to
you in exchange therefor its securities on the following basis: For each
share of the capital stock of the Trading corporation 3-10ths of a share of
common stock of Atlas Corp.
Any holder of capital stock of the Trading corporation who would prefer

to exchange for $3 preference stock, series A, (and) (or) option warrants of
Atlas Corp. rather than to exchange for common stock of Atlas Corp.
should communicate with the company.
A special meeting of the stockholders of the Goldman Sachs Trading

Corp. is to take place on April 17, when the change in management and in
the name of that corporation is to be voted. The new name proposed is
Pacific Easter Corp.-NT. 136, p. 2427.

Aviation Corp.-To Write Off Accumulated Vast Losses
and Liquidate Idle Properties.-The annual report for 1932
states:
The present management, which actually took office on March 15 1933,

has for some time believed that in the interests of conservatism, the values
of all aeronautical securities, idle property and equipment should be
written down to their present fair values, under existing business conditions,
and the balance of the company's funds be kept in no less liquid form than
short-term Government securities.

Directors will request the stockholders' approval, at the annual meeting
on April 18, of their action with regard to the accumulation of all past
losses, after establishing conservative reserves for possible unrealized losses
on the further liquidation of idle property and equipment. and charging
this, together with the balance of the company's deficit, to paid in surplus,
leaving a balance in the latter account of $53,543.

It is believed that this simplification puts behind the corporation the
losses, shrinkage in values, and depreciation of assets, which have occurred
since organization of the company, and presents a more accurate intelligible
picture of what the corporation now owns with which to carry on the
development of its business in the future.

The consolidated profit and loss account shows a loss from operations,
after depreciation, of $1,551,522, as compared with a loss for the year 1931
of $1,263,959.

It is your management's intention to confine the company's activities in
the future to the operation of its air transportation business, through Its
principal subsidiary, American Airways, Inc. Every effort is being made to
consolidate and in certain instances re-route lines and schedules in the
interest of greatest utility value to the public and to the Government, and
economy to the company.

Consolidated Income Account for Stated Periods.

-Years End. Dec. 31- Mar. 1 '2910
Period- 1932. 1931. 1930. Dec. 31'29.

Loss from operations__ - $81,185 pf.$80,816 $1,460.295 6871.766
Depreciation 1,470,338 1,344,776 1.238,097 871,245

Loss $1,551,523 $1,263,960 $2.698,392 $1,743,011
Other income 387.477 614,433 852.993 1,509.159

Loss  $1,164,046 $649,527 81,845,399 $233,852
Expenses of parent co 278,268 418,447 587.535 462.875

Loss  $1,442,313 $1,067,974 $2,432,934 $696,727
Proportion of losses of

controlled companies
(not consolidated) 807,763 383.456

Prov. for special losses
and expenses   y1,462.904 x363,639

Write-down in value of
idle prop. equip., &c_ 1,327,043

Reserve for contingencies
leases, &c 1,245,000

Loss on liquidation of
surplus flying equip.,
&c. (net) 67,767 115,033

Loss on sale of securities 3,602,975 2.022,663

Loss for year $7,685,098 $3,205,669 $4,703,601 $1.443,822
Previous loss 9,353.093 6.147,423 1,443.822
z Prior years develop. exp
zReserve for poss.but un-

real, loss on Aeon. sec_
z Res. for sundry other

items 

363,672

4,875,687

150,307

Total loss from oper_ -$22,427,856 $9,353,093 $6,147,423 $1,443,822

x Including those arising in connection with Alaskan Airways. Inc.
y Extraordinary charge-offs and provision for special losses, including
adjustments relating to prior periods. a Charges to profit and loss account
arising from reserves for development expense and possible losses which,
in prior years' published financial statements, were charged against paid in
surplus account.

Statement of Paid-in Surplus, Dec. 311932.

Balance, Dec. 31 1931 $13,835.630
Excess of par value over cost of treasury stock acquired during

9.138
Restoration of reserves appropriated in prior years:

Against cost of general market securities 
Against cost of aeronautical securities 
Against surplus equipment, &c 
Against development expenses 

Sundry adjustments (net) 

3,455.580
4 .522 ,305
536,575
363,672
134.471

Total surplus $22,857,370
Reserve to reduce investment in stock of subsidiary company

acquired during 1932 to basis of underlying net tangible assets 202,423
Excess of par value over cost of treasury stock used to acquire

properties and minority interests in subsidiaries companies 173.547

Paid In surplus $22,481,399
Profit and loss (deficit) account at Dec. 31 1932 charged against

paid-in surplus account in accordance with authorization by
the board of directors, subject to ratification by the stock-
holders at the annual meeting to be held April 18 1933  22,427.856

Balance as at Dec. 31 1932  653.543

Balance Sheet Dec. 31.

1932. 1931.
Assets- $ $

a Land, buildings &
equipment  1,867,647 4,204,487

b Flying equip  1,275,504 1,493,355
Inv. in aeronauti-

cal securities_ _ _ 1,083,092 1,436,284
e Idle prop. & equp 751,818
Serial notes mater.
subsequent to
Dec.31  105,986 158,888

Cash  2,793,160 1,270,701
Call loans  400,000 11,100,000
Marketable secur. 1,471,904 3,206,604
Government secur. 4,548,192 4,679,437
Accts. receivable_ y698,883 683,128
Due horn officers
and employees_ 45,582 62,685

Accrued lot. and
My. received_ _ _ 73,326 86,298

Inventories   511,610 593,552
Deferred charges_ 191,019 199,984

1932. 1931.

Capital stock.. _ _d 13,884,675c 13 .236 .790
Accounts payable_ 327,535 400,859
Accrued liabilities_ 146,804 168,196
Purchase money

obligations  128,600 199,483
Unearned revenue 923 25,778
Res. against flying
equipment, &c. 1,245,000 648,458

Minority interest
in subsidiaries  30,645 13,401

Paid in surplus 22,481,399 13,835,630
Profit & loss del_ _22,427,856 9,353,093

Total  15,817,725 19,175,502 Total  15,817,725 19,175,502
a After depreciation of 767,797 in 1932 and $750,641 in 1931. b After

depreciation and obsolescence of $2,817,653 in 1932 and $2,565,475 in 1931.
c Represented by 2,647,358 no par shares. d Represented by 2,776,935
1,5 par shares. a After depreciation of $365,645. f Includes time loans.
g Includes notes receivable.-V. 136, p. 1888.

Aviation Securities Corp. of New England.-Earnings.
Earnings for the Year Ended Dec. 31 1932.

Interest earned  $3,342
Dividends earned  7,105

Total income  $10,447
Investigation, management & clerical expense, directors' fees  6.150
Legal, corporate & transfer service, general expense  3,020
Taxes  3,675
Loss from sale of securities  264,029

Net loss  $266,427

Surplus Account.
Jan. 1 1932 balance  $1,127.405
Loss on reacquired capital stock exchanged for other stocks_ _ _ 9,391
Loss, year 1932  266,427

Dec. 31 1932 balance  $851,587
The security holdings of the company on Jan. 1 1933 are listed as follows:
Shares.

2,000 Air Express Corp. 7% cumulative preferred
2,000 Air Express Corp. common
4,000 Bohn Aluminum & Brass Corp.
20,000 Curtiss-Wright Corp. A
10,000 Ex-Cell-0 Aircraft & Tool Corp.
49,999 National Aviation Corp.
8,300 North American Aviation, Inc.
8,000 Pan American Airways Corp.
3,600 Roosevelt Field, Inc.
6,100 Thompson Products, Inc.
1,800 $15 warrants Pan American Airways Corp.
The liquidating value of the corporation's outstanding capital stock

on March 1 1933 was approximately $5.50 per share, against $4.45 per
share on March 1 1932.
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Balance Sheet Dec. 31 1932. Changing Par Value.-
Assets- Liabilities- The stockholders will vote May 1 on changing the par value of the

Cash $133,487 Capital stock $750,000 common stock to $25 per share from $50 per share.
Securities (at cost) 1,429,542 Surplus 851,586 The resulting $9,442,975 addition to surplus would be used in writing
Notes receivable 40,000 Accrued taxes 1.442 down a number of plants in smaller cities, effecting a reducton in fixed

charges including insurance amounting to about $600,000 a year.-V.
$1,603,028 $1,603,028Total Total 136, p. 2427.

Note.-Above states investment in securities at a cost of $1,429,542
have an approximate market value as of Dec. 31 1932 of $791,031.-
V. 136, p. 1721.

Baird Television, Ltd.-Stock Increased-Rights.--
The stockholders on March 20 approved resolutions that: (1) the capital

be increased from £825.000 to £875,000 by the creation of 200,000 "A"
ordinary 5s. shares entitled to (a) one-half of the annual profits and one-
half of the surplus assets (the remaining one-half of such profits and assets
being distributable among the preferred ordinary and deferred ordinary
shares in accordance with their existing rights); and (b) 10 votes per share;
and (2) the articles of association be amended. The subscription at par of
the whole of the 200,000 new shares has been guaranteed for a commission
of 4% on the par value and the shares will be offered. in the first instance,
to shareholders registered on March 20 at par (payable in full on application)
on the following basis: One "A" ordinary for every 15 preferred ordinary
and one "A" ordinary for every 20 deferred ordinary shares. 1 ights in
England expired on April 6, while foreign rights will expire May 4. See
also V. 136, p. 1889.

-----. Baldwin Locomotive Works.-Noteholder Seeks Receiver.
A petition for a receiver in equity for the company to force it to pay

$12,000,000 of 3-year 5M % gold notes which matured on March 1 last
was filed April 11 in Federal District Court at Philadelphia by Bainbridge
Colby, on behalf of Patiick J. McNaney of New Yolk, who holds $19,C00
of the notes.
Mr. McNaney, according to the bill of particulars, is one of about 25%

of the noteholders who refused to accept a plan of the company to exchange
the notes for new 5-year mortgage bonds. He objects to the exchange
because, he asserts, the company has sufficient liquid assets to pay the
$12,000,000 of notes, although it has lost about $8,000,000 in the last
two years. He asserts that if these losses continue, the company's assets
will be greatly depleted. Pointing out that the notes were rated at about
90% of par value about the first of the year, he says they dropped to about
50% of par when the exchange plan was proposed.
Mr. McNaney says in his bill that the group of stockholders which refused

to agree to the exchange plan holds about $2,000.00(.. of the paper and that
the suit is on their behalf as well as his own. The consolidated mortgage
bonds, which the company offered in exchange for the notes, would be
due in 1938 and bear 6% interest.
Under the proposed plan, J. P. Morgan & Co. of New 'I ork and Drexel &

Co. of Philadelphia were named as depositaries for the noteholders. Mr.
McNaney objects to the arrangements made because, he says, some members
of the deposit committee, consisting of Horatio G. Lloyd, A. A. Jackson,
C. S. Newhall, Joseph Wayne Jr. and H. B. Clark, as well as officers of
Morgan & Co. and Drexel & Co. have a "community of interest" with
Baldwin which would put them in the dual relationship of acting for both
the Baldwin company and the noteholders.

Officials Oppose Equity Receivership Suit. -
George H. Houston, President, said April 12 that he and other officials

would oppose the efforts of Patrick J. McNaney of New York, to place
the company in equity receivership.-V. 136, p; 2073.

Bankers Loan & Investment Co.-Liquidation.--
The State Banking Department of New York announced April 12 that

the Bankers Loan & Investment Co. 67 William St., New York, had been
taken over for liquidation. The assets were put at about $2,900,000, and
there are about 6,000 shareholders. Concerning the company, Mr.
Broderick said:
"This institution has been in process of virtual luqidation since Sept. 29

1931, at which time its board of directors voted to invoke the provisions
of the banking law restricting the payment of matured shares and with-
drawals, and to discontinue the issuance of new shares, the acceptance of
dues on free shares and the making of loans. The Superintendent deemed
It expedient to assume possession of the association to continue the liquida-
tion of its business and affairs."

-----fecaragua EW biot.
drop from the list the

V. 135, P. 2498.

-
Feb. 28 '31. Feb. 28 '30.
$82,811,473 $83,681,636

Sugar Co.
fftive April 17 the Boston Stock Exchanywill

Is mtge. sinking fund 73i % bonds, due 
1937_

Beatrice Creamery Co. (& Subs.).-Earnings.
Years Ended- Feb. 28 '33. Feb. 29 '32.

Net sales $46,264,021 $64,059,036
Selling & administrative
expenses  43,949,144 60,205,850 77,550,976 80,127,698

Depreciation  1,933,366 1,872,204 1,854,276 1,263,918

Net operating income- $381.511 $1,980,983 $3,406,221 $2,290,020
Other income  193,398 424,985 420,554 537,012

Total income  $574,909 $2,405,967 $3,826,775 $2,827,032
Federal taxes  131,744 294,743 435,665 288,412
Minority interest 82 1,737 5,121

Net income  $443,165 $2,111,143 $3,389,373 $2,533,499
Divs. paid & accr. on
stocks of subs  9,124 10,573 35,348 44,146

Beatrice pref. diva  757,393 737,135 606,867 480,120
Common dividends  566,579 1,494,442 1,282,125 854,681

Surplus for year def$889,930 def$131,007 $1,465,033 $1,154,552
Prior prof. of cos. ac-

quired during year._ 52.708 713,615 280,376
Red. of purch. good-will
& adj. of sub, capital
asset values  200,500 230,010 315,433 290,265

Adj. of Fed. inc. tax
prior years  25,787

Res. for losses in closed
banks & shrink, of
coll, to employ. loans.. 100,000

Reduct. of miscell. sec. '
to appraised value, &c 229.220
Balance, surplus__.def$1,216,217 def$642,945 $435,985 $583,911

Credit adjustments 13,716 39,492 79,738
Disc, on co's pref. stock
purchased  44,446

Previous surplus  2.709,534 3,338.764 2.863,289 2,199,640
Profit & loss, surplus- $1,537,761 $2,709 534 $3,338,764 $2,863,289

Earned on common  loss$0.85 0.54 $7.12 $7.31
Comparative Consolidated Balance Sheet.

Feb. 28'33. Feb. 29'32. Feb. 2833. Feb. 29'32.
Assets- S Liabilities- $

Cash  3,236,606 2,435,171 Accounts payable. 250,349 268,653
Accts. receivable  2,216,595 3,506,546 Accrued wages_ ._ _ 112,425 131.093
Notes receivable  1,278,076 1,650,069 Fed. & Dom. taxes 360,704 537,822
Marketable secure. 25,895 30,390 Real estate mtge.
Life insurance _ - 14,593 9,763 notes of subs_ _ _ 50,000 100,000
Interest receivable 16,831 24,320 Minority interest_ 173,191 185,775
Inventories  1,334,726 1,639,357 Preferred stock_ _ .10,758,100 10,879,100
Accts. & notes rec,

affiliated cos.... 282,394
Common stock

  Oar $50) 18,885,950 18,885,950
Deps. In closed bks 298,362   Prof. & loss Burp_ _ 1,537,761 2,709,534
Mise.notes & accts.

receivable  220,520 230,218
Real estate for sale 236,105 230,118
U. S. Treas. ars  1,005,000 1,000,038
Investments  275,501 210,357
Land, bldg., mach.
& equipment_ _x19,292,621 20.333,738

Good-will purch  2,000,000 2,000,000
Deferred charges  394,716 397,841

Total 32,128,542 33,697,927 Total 32,128,542 33,697,927

x After depreciation reserve of $17 160,711.

Bellanca Aircraft Corp.-Earnings.-
Calendar Years- 1932. 1931.

Sale of planes, &c., net_ $395,595 $590,362
Cost of sales  324,296 602,694
Loss from plane rental

contracts 
Sell., admin. & gen. exps 143,558 277,408
Allow, for antic. loss in

finished products_
Amortiz. of pats. & ex-

perimental expenses- 4,360 30,772

Loss before other in-
come, &c  $76,620

Other income  Dr3,817
Adjust, of inventories__ _ Dr19,214

$320,513
19.873

Dr96,592

Loss for year  $99.651 $397,232

Consolidated Balance Sheet Dec. 31.
Assets-

Cash 
Bills & accts. rec_ _
Inventories 
Investments 
Accr. Interest rec..
Def'd experimental

dr dev. exps., &c.
Land, bldgs. & eq_

1932. 1931.
$92,542 $197,923
61,502 51,651
340,409 245,838
6,720
1,031 1,818

24,557 29,792
428,662 440,017

1930. 1929.
$748,648 $564,168
740,199 531,141

213
354,500 230,504

27,245

$346,264 $224,722
22,125 115,574

$324,139 $109,149

Liabilities- 1932. 1931.
x Common stock-41,889,375 $1,889,375
Bills payable  12,500
Accounts payable.. 51,655 8,443
Accrued accounts. 4,002 1,678
Customer deposits 69,500 14,500
Reserve for contin-
gent commis'ns_ 5,917 5,916

Deficit  1,065,025 945,374

Total  $955,424 $967,039 Total  $955,424 $967,039
x Represented by 168.495 no par common shares.

Admitted to Trading.-
The New York Curb Exchange on April 12 announced the admission

to fully listed trading privileges the 174,750 shares new $1 par value common
stock. The old no par common stock has been removed.-V. 136. P• 1889.

Bendix Aviation Corp.-Reduces Board.-
At the annual meeting held on April 12 the number of directors was

reduced from 16 to 11. Those who retired from the board were C. S. Bragg,
0. H. Colvin, J. C. Ferguson, Graham B. Grosvenor, M. W. McConkey
and J. C. Willson. V. W. Kliesrath was elected to the board.-V. 136, D.
2427.

Bethlehem Steel Corp.-Loss Reported for First Quarter-
Operations Pick Up.-

President Eugene G. Grace, at the annual meeting of the stockholders
held on April 11, declared that although there was no improvement in the
earnings of the corporation, in the first quarter of this year, operations last
week showed a definite upturn.
Mr. Grace said he did not know whether the improvement of the last

few days was caused by an accumulation of orders as a result of the recent
bank holiday or by real improvement in business conditions. It would not
be possible to tell for some time which was the basic reason, he said.
"The Bethlehem first quarter reflected about the same rate. of business

as existed since the middle of last year," Mr. Grace stated. 'Operations
since last October were in the neighborhood of 15% of capacity with only
slieltofluuwictlulantiootnsiceutphaotr odur qown

.uarterly losses have run about $5,000,000
since the third quarter of last year. it looks as if the first quarter's loss
will btheoauboghutthterhee

wsaomuled.be a gradual reduction in the cash position as long
as business continued at the level of the last quarter, Mr. Grace said, the
Bethelehem company would still be solvent at this time next year, even If
there should be no improvement in business.
"We are carrying on our payrolls 25,000 to 35,000 men more than would

be required to do the present volume of business at full time for workers,"
Mr. Grace continued. At the present moment the company is in excellent
liquid cash position notwithstanding the very low volume of business.
"It would look to us that we have found the bottom of business. With

our operations at a point below which we have not declined for nine months,
we think we have a right to feel that we have seen the worst or are now at
the worst. We are in no sense pessimistic about our situation, although
the steel industry is limping very badly. It lost about $150,000,000 last
year."

New Complaint Entered in Bonus Suit. -
An amended complaint was filed April 12 in the U. S. District Court

at New York, in the suit originally brought in the State Supreme Court,
by the Standard Investment Co., as a stockholder to recover from officers
and directors of the Bethlehedi Steel Corp. sums alleged to have been
overpayments of "secret" bonuses advanced to certain directors and officers
of the company from 1917 to 1930, inclusive.
Payments of bonuses during these years, according to the amended

complaint, were $28,865,051. of which Eugene G. Grace, President of thedzyggici ners19a2n9d and cat otrost al 
were

 of
EnniClo7nfriosn:111.;Se5dtr 191:gein.:fielisivede. 1 6
said to have received smaller amounts.
The amended complaint, which was filed byPercival C. Jackson, attorney

68 William St., sets forth that the plaintiff corporation now owns 150 shares
of 7% cumulative stock and 100 shares of common stock, and that the
action is not collusive.
"The amounts of the bonus payments made during the bonus period to

and including 1930," the complaint read, "were entirely beyond the bonus
plan as authorized and limited by the stockholders and as intended by
them."
A new suit on behalf of other stockholders was filed in the Supreme

Court. The plaintiffs were Mrs. Rose Copham Lane of Ohio County,
W. Va., the owner of 23 shares of preferred stock, and Arthur Sitzman of
Brooklyn, owner of 50 shares of common stock.-V. 136, p. 1710.

Bing & Bing Co.-Registrar.-
The Public National Bank & Trust Co. has been appointed registrar for

the conunon stock.-V. 136. p. 2247.

Brentano's, Inc.-Protective Group Seeks Power to Act
for Committee.-

Creditors of company, which went into bankruptcy on March 31, are
being asked by protective committee, including prominent members of
the publishing trade, to send proofs of claims and power of attorney, to
Hervie E. Harris, Secretary of the committee, at 32 Liberty St.N. Y. City.
The committee proposes to continue the name and the busin'ess; to effect

the sale of the good will and assets to an approved bidder; to secure for
all creditors a suitable pro rata dividend, and to advocate speed in the
reorganization and eliminate unnecessary expense in extension of the
receivership.-Y. 136, p. 2428.

Broadway Department Store, Inc.-Smaller Pref. Div.
A dividend of 75 cents per share has been declared on the 7% 1st pref.

stock, par $100, payable May 1 to holders of record April 18. Previously,
the stock was on a $1.75 per share quarterly basis.-Y. 136, p. 331.

Bullock Fund, Lid.-Again Decreases Dividend.-
The directors have declared a quarterly dividend of 15 cents per share,

payable May 1 to holders of record April 15 1933. A distribution of 18
cents per share was made on Feb. 1 last, as against 20 cents per share
in each of the three preceding quarters .-V . 136, p. 845, 497.

Burns Bros.-Preferred Stockholders Obtain Representation
on Board.-

Preferred stockholders obtained 'representation on the board of directors
on April 13 when the board was increased from 9 to 11 members. Harry E.
Byram, Chairman of the Chicago Milwaukee St. Paul & Pacific Ity.,
Allison Dodd and Mason B. Starring were elected directors, one of them
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Non- oper. income (net)_ 414,937

Total income da1,193.844
Int. on funded & long-
term debt  779,064

Other interest  388,059

Wiling the vacancy caused by the resignation of Noah Swayne. Other
"Irectors were re-elected.
The board as now constituted contains five members who hold sub-

stantial outstanding amounts of preferred stock, some of whom are also
interested in the common stock; two who are holding common stock only;
and four who hold some common and are identified with the companies
which made possible the corporation's financing in May 1931.-V. 136.
13. 2428.

s-----Bush Terminal Co.-Protective Committees Formed. -
Following the appointment of receivers for the company on April 1,

protective committees have been formed to represent holders of the com-
pany's 1st mtge. 4% gold bonds, due April 1 1952 and consolidated mtge.
57,, gold bonds due Jan. 1 1955.

Protective Committee for 1st Mtge. 4% Gold Bonds.-Milo W. Wilder Jr.,
Chairman (Treas. Mutual Benefit Life Insurance Co) Newark, N. J.:
Edward C. Delafield (Vice-Pres., City Bank Farmers Trust Co.) New
York; Robert Winthrop (Robert Winthrop Sr Co.) New York. R. E.
Morton, Sec., 22 William St., New York. Hawkins, Delafield & Long-
fellow, Counsel, 49 Wall St., New York.

Depositary.-City Bank Farmers Trust Co., 22 William St., New York.
Protective Committee for Consol. Mtge. 5% Gold Bonds.-E. A. Potter Jr.,

Chairman (Vice-Pros., Guaranty Trust Co.) New York; Percy H. John-
ston (Pres., Chemical Bank & Trust Co.) New York; Caleb Stone (Pruden-
tial Insurance Co. of America) Newark. H. S. Melot, Sec., 140 Broadway,
New York. Sullivan & Cromwell, counsel, 48 Wall St., New York.

Depositary -Guaranty Trust Co., 140 Broadway, New York.-V. 136,
p. 2429.

..."*"•••Bush Terminal Buildings Co.-Bondholders' Protective
Committee. -

Receivers were appointed for the Bush Terminal Co. on April 1 1933 by
the U. S. District Court for the Eastern District of New York. Bush
Terminal Co. is guarantor of the 1st mtge. sinking fund 5% gold bonds.
due 1960 and is the owner of all of the common stock of Bush Terminal
Buildings Co.
The undersigned, directly representing substantial holdings of the bonds,

have agreed to act as a committee to protect the interests of the bondholders.
The Chase National Bank, 11 Broad St., New York, has consented to

act as depositary.
The committee comprises George E. Warren, Chairman (Vice-President

Chase National Bank), New York; Rodney Hitt (Vice-Pres. Rossia In-
surance Co.), New York; Russell E. Bard (Pres., New York Fiduciary
Corp.), New York. Carl E. Buckley, Sec., 11 Broad St., New York.
Milbank, Tweed, Hope & Webb, Counsel, 15 Broad St., New York.

Preferred Stockholders' Committee. -
On April 1 1933, the company defaulted in the payment of the dividend.

Bush Terminal Co. had unconditionally guaranteed the payment of such
dividend when due, whether or not earned, and also had guaranteed, in
case of the dissolution of Bush Terminal Buildings Co. payment of the
par amount of outstanding preferred shares of Bush Terminal Buildings
Co. and all accumulated and unpaid dividends thereon.
S. At the request of the holders of a substantial amount of the outstanding
preferred stock, the undersigned have consented to act as a protective
committee for the preferred stockholders. Bankers Trust Co., 16 Wall
St., New York, has been designated as the depositary.
The committee comprises: Charles E. Beaord, Chairman (Vice-Pros.,

Bocony-Vacuum Corp.), New York; Louis A. Keidel (Vice-Pres., Bankers
Trust Co.), New York; Melbourne S. Moyer (Dominick & Dominick),
New York. Charles H. Redfield, Sec., 16 Wall St. New York. White &
Case. Counsel, 14 Wall St. New York.-V. 136, p. 2073.

'.'".-California Group Corp.-Halves Preferred Dividend.-
A dividend of 75 cents per share was recently declared on the 6% num.

series A pref. stock, par $100, payable April 1 to holders of record March 31.
Previously, the company made regular quarterly payments of $1.50 Per
share on this issue.-V. 126, p. 2651.

California Petroleum Corp. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Gross oper. earnings_ _- _$14,272,503 $17,522,040 $26,432,129 $32,535,415
Oper. & gen. expenses-- 9,871,424 10,564,024 13,512,752 13,802,141
Taxes  x943,435 x1,119.467 1.193.830 1,269,342
Intangible develop. costs 72,721 277,379 1.568,066 4,460,856
Deple. & lease amortiza_ 571,339 885,517 1,134,198 1.395,422
Deprec., retire. & other

amortization  4,422,365 4,565,744 4,577,832 4,374,405

Net oper. income_ ___df$1,608,781 $109.909 $4,445,451 $7,233,248
183,258 85,334 87,507

$293,167 $4,530,785

855,375 967,209
149,840 444,874

$7.320,755

1,037.170
562,984

Profit for period__ _loss$2,360,966 loss$712,048 $3,118,702 $5,720,601
Prof. applic. to min. ints. Dr1,867

Net profit accrued to
corporation loss$2,360,966 loss$712,048

Previous surpl us  3,830,741 4,542,789
Adjustments  Dr42,359

$3,118,702 $5,718,734
803.183 def4.770.177

Cr620,904 Dr145,374

Surplus Dec. 31  $1,427,416 $3,830,741 $4,542,789 $803,183
Earn .per sh .on 2,060,966

shs. corn. stk. (par $25) Nil Nil $1.51 $2.77
x In addition to the amount of taxes shown above there was paid (or

accrued) for State gasoline taxes the sum of $4,733,751 in 1932 and $4,429,-
457 in 1931.

Consolidated Balance Sheet Dec. 31.
1932. 1931. 1932. 1931.
$ $ Liabilities- $ $

Accts. payable._.. 1,581,252 1,388,653
Accr. liabilities.-- 904,377 1,325,754
Funded and long-
term debt 12,532,705 15,622,209

Deferred credits 40,382 121,040
0Com, cap. stock 51,524,150 51,524,15

Surplus  1,427,416 3,830,741

Assets-
Cash  1,567.963 1,200,723
Notes receivable  88,320 637,987
Accts. receivable  4,830,512 2,774,043
Inventories 11,412,282 12,793,787
Other eurr. assets. 156,756 57,502
Permanent invest_ 3,824,172 3,981,317
Bond sink. find.. _ 442,000 1,385,000
Properties, plant
& equipment_ _44,572,740 49,346,472

Prepaid & deferred
charges  1,117,519 1,615,714

Total 68,010,284 73,792,547 Total 68,010,264 73,792,547
x After reserves for depreciation, depletion and amortization of $60.-

310.049 in 1932 and $56,312,633 in 1931.-V. 134, P. 3827.

-'•.---Canada Steamship Lines, Ltd.-Bondholders' Committee.
Following the non-payment of interest, due April 1 last, on the 1st Ss

gen. mtge. 6% gold bonds, series A. a bon iholiers' protective committee
has boon formed with the co-operation of the CanadLn and United States
groups who underwrJte the issue in 1926. The committee is comprised as
follows:
Thomas Bradshaw, Toronto (Pres., North American Life Assurance Co.);

A. D. Cobban, Toronto (Wood, Gundy & Co., Ltd.); Norman J. Dawes,
Montreal (Pres., National Breweries, Ltd.); William Ferguson Now York
(Kidder, Peabody & Co.); Andrew Fleming, Montreal (Hartt & Adair Coal
Clo., Ltd.); the Hon. D. 0. L'Esperance, Quebec (director, Banque Cana-
dienne Nationale); A. J. Nesbitt, Montreal (Pres., Nesbitt, Thomson &
Co., Ltd.); S. L. Whitaker, Waterloo (Dominion Life Insurance Co.).
The committee will hold a meeting in a few days with a view to studying

the situation as to the best means to be adopted to protect the Interests of
the 6% bondholders.
As at Dec. 31 1932, the company had outstanding $17,518,000 of 6%

of first and general mortgage gold bonds. The rest of the company's
funded debt at that date was made UV of $2,268,120 of 5% consolidated
mortgage debentures, and $1,457,000 of 6% 20-year 1st mtge. gold bonds of
Kingston Elevator Co. The company has outstanding $15,000,000 of
67° cumulative, participating preference stock and 120.000 shares of no par
vslue common stock.

Calendar Years- 1932. 1931. 1930.
Operating income $2,086.467 $3,176,444 $4,688,070
Depreciation 920,806 868,290 922,272
Approp. plant adjust_

Net income $1,165,661 $2,308,154 $3,765,797
Preferred dividends_ _ _ _ 599,043 599,043 599.043
Common dividends 755,380 755.380 755,380

Surplus def$188,761 $953,732 52,411,375
Previous surplus 6.953.180 5,999,449 3.558.074

Total surplus $6,764,418 $6,953,180 $5,999,449
She. com. stk. outstand-
ing (Par $50) 188 845 188.845 188.845

Earnings per share $3.00 $9.05 $16.77

Consolidated Balance Sheet Dec. 31.
1932. 1931.

Assets- $ $
Plant, &e 17,096,246 16,960,155
Patents, &c  1 1
Investments  4,088,617 4,766,747
Employ, say. plan 307,956 222,298
Inventory  3,732,564 4,723,825
Accts. receivable  2,099,491 8,112,150
Government bonds 9,208,192 8,725,492
Cash & loans  4,880,871 5,038,105
Deferred charges._ 35,919 40,985

Total 41,449,857 42,589,759
-v. 134, P. 2728.

Consolidated Income Acconnt for Calendar Years.
1932. 1931. 1930. 1929.

Total revenue  $8,069,796 $9,558,809 511,547.062 $13,876,652
Expenses  7,508,582 8,091,137 9,381,896 10,946,051
Interest  1,374,177 1,398,220 1,449,185 1,368,857
Depreciation  1,255,686 1.262,340 1,256,197 1.213,566
Bond discount  117,575 117.575 117,575 117,575

Net loss  $2,186,226 81,310,462 $657,792prof$230,602
Preferred dividends_ 450,000 900.000

Deficit  $2,186,226 $1,310,462 $1,107,792 5669.398
Previous surplus def.597,267 713,195 1.820,987 2,003.031

Total p. & 1. surplus_df$2783,493 def$597,267 $713,195 $1,333,633
-V. 136. p. 2248.

Canadian Acceptance Corp., Ltd.-Increases Capital.-
Supplementary letters patent have been issued under the seal of the Secre-

tary of State of Canada, dated March 30 1933. increasing the capital stock
from $1,250,000 to $1,750,000, par $100.

Canadian General Electric Co., Ltd.-Earnings.-
1929.

$5.337,029
908,144

3.446,394

$982,491
599,043

$383,448
3.204 625

$3,588,073

188.845
$2.03

1932. 1931.

Common stock... 9,442,250 9,442,250
Preferred stock._ 8,557,750 8,557,750
Accounts payable_ 2,471,562 2,838,773
Prof. dividends... 149,760 149,760
Common dividends 188,845 188,845
Deprec. & gen. res.12,383,720 12,218,215
Adv. payments on
contracts  1,491,551 2,240,985

Surplus  6.764,418 6,953,180

Total 41,449,857 42,589,759

Canadian Investment Fund, Ltd.-Initial Dividend.-
The directors have declared an initial dividend of 5 cents (Canadian funds)

p x. special share, payable May 1 to holders of record April 151933.-V. 135.
P. 4037.

Canadian Rail & Harbour Terminals, Ltd.-Earnings.
Earnings for Year Ended Dec. 31 1932.

Operating profit for year  $221,906
Deficit Jan. 1 1932  1.164,938
Financial charges & depreciation for 1932  499.110

Deficit Dec. 31 1932  $1.442.142

Balance Sheet
Assets-

Cash on hand & in banks  $124,290
Cash on dep. with trust com-

panies re interest payments_ 87,499
Accts. & other receivables  83,812
Inventory  409
Land in tee & dock lease (999

years)  2,034,578
Building & equipment  3,376,106
Def. charges & organiz. exps  617,052
Prepaid expenses  2,750

Dec. 31 1932.
Liabil We,-'

let mtge. bond interest accrued $75,833
Accounts & raiseell. payables_ - 1,548
Reserve for bondholders' in-
come tax refunds  1,250

Reserve for "handling out"
merchandise  5,000

Funded debt  6,135,808
Preferred stock  224,600
Common stock x1,324,600
Deficit  1,442.142

Total $6,326,498 Total 16,326,498
x Represented by 200,000 no par shares.-V. 132, p. 4770.

Canadian Westinghouse Co., Ltd.-Earnings.-
Years End, Dec. 31- 1932. 1931. 1930. 1929.

Net after expenses  $1,021,331 $2,484,740 $3,602,535 54.153,181
Depreciation  205,000 397,000 379,000 387,000
Dominion taxes  60,000 195,000 250.000 320,000
Donation to pension fund  50.000 50,000 100,000 100,000 

Net income  $706,331 $1,842,740 52,873.535 $3,346,181
Dividends paid 1,080,000 1,620,000 1,620,000 1.440,000 

Balance, surplus def$373,669 $222,740 $1,253,535 $1,906,181
Shares of capital stock

outstanding (no par)  540,000 540,000 540,000 540,000
Earn.per sh. on cap. stk. $1.31 $3.41 $5.32 86.19

General Balance Sheet Dec. 31.

Assets- 1932. 1931.
Cash $2,226,918 $2,618,501
Invest., Govern-
ment bonds, &e_ 7,581,680 7,319,714

Acct 3. & bills ree 1,134,476 1,766,155
Real est., bides.,
mach, tools &
equip-nent, &c_ 5,761,470 5,539,318

Invent. of materals
& products on
hand, Incl. work
In process  3,073,102 3,406,763

Insur. unexpired &
taxes paid in adv 39,621 33,694

Patents, rights es
licenses  1 1

Advance payments •
on contracts.. _Cr1,085,829Cr1,381,699

1932. 1931.

x Capital stock-- 9,000,000 9,000,000
Curr. accts. pay-- 6136,122 986,406
Bills payable  568,470 272.988
Contracts in prog 132.224 144,1318
Provision for Do-

minion taxes... 60,000 195,000
Res, for deprec-   750.000 750,000
Profit & loss acct _ 7,554,624 7,953,437

Total 18,731,440 19,302.449 Total 18,731,440 19,302,449
x Represented by 540.000 no par shares.-V. 134, p. 2728.

Central Illinois Securities Corp.-15-Cent Prof. Div.-
The directors have declared a dividend of 15 cents per share on the $1.50

cony. pref. stock, no par value. payable May 1 to holders of record April 20.
A similar distribution was made on this issue on Feb. 1 last, prior to which
the stock received regular quarterly dividends of 37.3i cents per share.-
V. 136, p. 332, 497.

Centrifugal Pipe Corp. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Royalties  33226.971 $409,360 $654,425 5637.409
Other income  23.255 30,041 28.442 21,569
Total income  5250,226 5439,401 5682.867 $658,978

Expenses, &c  69,142 100,403 105,697 92,786
Loss on sales of swum  6,913
Federal tax  2.038 15,703 36.013 22.959

Profit, before provid-
ing for amort. of pats_

Dividends 
$172,133 x$323,295 4541,157 $543,233
259.744 259.744 259,745 256.489

Surplus  der487,611 563,551 $281,412 $286,744
Shares common stock

outstanding (no par) _ _ 433,084 433.084 433.094 433,094
Earnings per share  $0.40 $0.79 $1.25 $1.25
x Also before providing for deprec. to market value of invest. securities.
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Consolidated Balance Sheet Dec. 31.
1932. 1931.

Assets-
Patents & pat. rts _12,200,854 12,199,995

1932. 1931.
Liabilities-

:Capital stock_ ___10,070,666 10,070.666
Cash  158,332 140,036 Resler flue .of mar.
Invest. in market- val. of Inv. sec__ 408,000 406.000
able securities y662,273 713,094 Reserve for amorti-

Accts. receivable 61,258 128,600 zation of patents 7,684,728 6,964,009
Treas. stk. at cost_ 937 937 Accounts payable_ 5,041 2,781
Office furniture_ _ _ 493 575 Fed. Inc. tax accr'd 2,038 15,775
Deficit 5,084,324 4,275,994

Total 18,168,473 17,459,230 Total 18,168,473 17,459,230
Represented by 433,084 no par shares. y Market value $269.089.

-V. 136, p. 498.

Century Shares Trust.-Earnings.-
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 1021.

Chain & General Equities, Inc.-Earnings.-
For income statement for quarter ended March 31 see "Earnings De-

partment" on a preceding page.

Balance Sheet March 31.
Assets- 1933. 1932. Liabillties-. 1933. 1932.

Cash  $239,022 $389,277 Due from see. par. $130
Securities owned_ _d1,811,820 a4,288,638 Accounts payable_ $3,311
Divs. received on Accr'd div. on pref.
stocks selling ex- stock 173,287
dividend 5,680 Res. for taxes Sc

Invest. In COM. Stk. accrued exps___ 5,580
of Interstate Preferred stock___ 1,914,500 2,535,900
Equities Corp_ _d1.438,211   Common stock__ c62,720 6630,400

Divs. reedy. & int.
accrued  2,501

Surplus 1,508,823 1,344,236

Deferred charges-- 199 3,558

Total $3,491,753 $4,687,133 Total $3.491,753 $4,687,133
a The cost of securities owned on March 31 exceeded the market value

or estimated fair value in absence thereof at that date by $3,176,417.
I, Represented by 627,200 no par shares. c Par value 10 cents per share.
d The aggregate value of securities owned, at market quotatiors, except
three items which have been valued at fair value of 824,335 by the directors
was less than the above book value by $1,308,052. The accounts of
Interstate Equities Corp. indicate, moreover, that there is no asset value
applicable to the common stock of the company as at March 31 1933;
100,000 shares thereof are under option of sale to net not less than $2 per
share .-V . 136, p. 2075.

......**`City Auto Stamping Co.-Reduces Stated Capital.-
The stockholders have approved a resolution to reduce the stated capital

of the company to 81,000,000 from $1,554,000.
President Amos Lint said current assets now are approximately $548,000

and current liabilities about 885,000.-V. 135, p. 4563.

City of New York Insurance Co.- No Div. Action.-
The directors have taken no action on the dividend ordinarily declared

at this time. A distribution of $2.50 per share was made on Feb. 1 last,
while on Jan. 20 and April 15 1932 quarterly dividends of $4 per share were
paid.-V. 136, p. 498.

Cohn & Rosenberger, Inc. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930.

Gross profit  8434,265 $714,893 $1,040,991
General expense  423,951 558,407 645,318
Selling expense  169,467 220,161 287,954

Consolidated net oper-
ating profit loss$159,153

Other income  42,022
loss$63,675

42,948

Total income  loss$117,131 loss$20,727
Other charges  38,206 31,346
Federal & Canadian in- .
come taxes  2,114

Loss on sale of secur__   66,750

Consol. net profit_ _ _ _loss$222,087 loss$54,187
Consol. surplus Jan. 1_ _ 919.101 1,200,838
Excess res. for inc. tax_ 1,249
Refund of U. S. Inc. tax_ 1,892 1,687
Reduct . of res. for fluctu-

ation of securities__ _ 61,858
Unused bal. of reserve

for contingencies cred-
ited back to surplus_

Total surplus 
Prov. to re Luce market-

able securities to mar-
ket value 

Additional Dominion in-
come tax paid  1.361

Provincial tax for 1931_, 228
Adj. for Can. exchange  Cr20,901

8760,763 81,149,587

Cons.surp.bal.Dec. 31 $780,075 8919.101
Earns. per sh . on 160,000
shs. corn. stk. (no par) Nil Nil

Consolidated Balance Sheet Dec. 31.

1929.
81,247,099

721,268
410,303

$107.719 $115,528
37,548 57,586

$145,267 $173,114
28,248 45,147

10,929 12,145

$106,090 8115.822
1,161,434 1.048,991

5,387

$1,267,524 81,170,200

Assets- 1932. 1931.
Cash  $295,178 $192,361
Marketable secure. 453,071 490,842
Accrued Interest on
bonds purchased 5,197 4,660

Accts. receivable_ _ 264,408 370,637
Advances to for-
eign manufact's 19,350 32,589

Mdse. inventory  229,233 326.071
Mdse. In transit.- 20,592
Sundry investmls 15,597 15,523
Loans receivable  23,783 42,043
Claim-Bk.of U.S. 237 290
:Treasury stock  54,040 42,429
yFixed assets  590,759 620,051
Deferred charges  550 1,493

Liabilities- 1932. 1931.
Trade accts. pay-

able  $46,429 $59,303
Sundry accts. ds

commissions pay 13,989 32,969
Reserve for income
taxes  2,114

zCommon stock  1.131,500 1,131,500
Surplus  780,075 919,101

Total $1,971,993 $2,144,987 Total $1,971,993 $2,144,986
x 6,987 (5,406 in 1931) shares at cost. y After deducting reserve for

depreciation. z Represented by 160 000 shares of no par value.-V. 135,
p. 1496.

Collins & Aikman Corp.-Earnings.-
Years Ended- Feb. 25 '33. Feb. 27 '32. Feb. 28 '31. Mar. 1 '30.

Net profit  y$106,958 $2,422,645 81,746,896 83,084,227
Depreciation  449,486 745,872 735,293 676,551
Federal tax reserve  170,000 35.000 215,000
Reserve for acitustment &

inventories  x179,474 407,456 870,481 405,980
Oper. loss incidental to

starting new Canadian
plant  58.321

Net income def$522,001 $1,099,317 def$106,121
Preferred dividends_  442,230 520,468 630,744

$1,728.374
710,500

Balance def$964.231 3578.849 def$736,865 $1,017,874
Earns. per sh. on com.stk Nil $0.98 Nil $1.70
x After a credit of 8300.000 charged to reserve for contingent inventory

losses created Feb. 27 1932 by a charge to earned surplus. y Includes
interest earned of $83,124.

Earned Surplus Account.
Feb. 25 '33. Feb. 27 '32.

Balance at beginning of period 
Net income for year (as above) 
Excess of par value over cost of pref. stock pur-
chased & held in treausry for retirement 

$898,003 $382,033
def522 ,001 1,099,316

92,760 265.773

Total  8468.762 81,747.123
Dividends on pref. stock  442,230 520,468
Reserve for contingent inventory losses  300,000Organization expenses of Collins & Alkman of
Canada, Ltd., written off  5,871

Additional prov. for Federal income taxes, pr. years 16,267
Provision for conversion of net current assets of

Collins & Aikrnan of Canada, Ltd., into American
dollars at current rate of exchange  22.781

Balance at end of period  $10,264
Comparative Consolidated Balance Sheet,
Feb. 2533. Feb. 2732.

Assets-
Reat estate, build-
ings, plant, &a...87,431,291 11,359,445

Cash  715,857 1,117,291
Trade accts. &

notes receivable_ 1,204,794 1,055,649
Due from employ. 13,703 11,116
Investments  1,594,635 2,075,951
Dep. in closed bk_ 17,335
Invest. In corp's
common stock  6,785 328,108

Cash surr. val. life
Insurance  268,944 234,208

Inv. In Farnham
Develop. Corp.
at cost  33,333 33,333

Mtge. received Sc
accrued interest_ 305,184 304,241

Inventories  2,588,525 2,890,080
Deferred accounts_ 350,733 353,083

3898,003

Feb. 2533. Feb. 27'32.

Preferred stock__ 6,277,100 6,550.000
bCommon stock__ 5,650,000 10,000,000
Res. for Fed. taxes 18,000 170.000
Unapprop. balance
of res. for revel.
of cap. assets___ 404,327

Other curr. 'tab.__ 472,203 438,850
Sundry reserves. 6,647
Capital surplus__ 1,699,006 1,699,006
Earned surplus___ 10,264 898,003

Total 14.530,900 19,762,505 Total 14,530,900 19,762,505
a After depreciation of $1,851,883. b Represented by 562,800 (597.000

in 1932) no par shares.-V. 136, p. 332.

Cleveland Cliffs Iron Co.-Properties Closed.-
All mining properties operated by this company on the Marquette

(Mich.) range have been closed, according to a Cleveland (0.) dispatch.
President W. G. Mather stated that this action was taken because of

continued absence of demand for iron ore. and a consequent inability to
move already large stock piles, and to the fact that cash available for
present use is temporarily tied up in Cleveland banks.-V. 136, p. 2249.

Coca-Cola International Corp.-Earnings.-
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136. p. 1380.
Columbia Pictures Corp.-Comparative Balance Sheet.-
Assets- Dec. 24 '32. Dec. 26 '31. Liabilities- Dec. 24 '32. Dec. 26 '31.

Cash  $830,157 $615,523 Notes payable:
Accts. receivable  1,129,322 1,158,120 Banks    $450,660
Inventory  2,748,574 3,024,823 Trade  $290,011 457,903
Deposits  42,661 4,878 Accts. payable Sc
Investments  118,281 203,087 accrued expenses 584,949 757,753
Fixed assets c1,384,006 1,499,079 Mtgs.&purch.contr.
Prepaid expenses  136,434 113,991 pay. in 1 year.... 59,068 46,568

Owing to outside
producers   136,437 94,761

Owing to officers &
employees  13,789 81,435

Res. for Fed'i tax_ 63,391 6,562
Depos. rec. from

for'n customers_ 139,326 228,115
Adv. pay, from
domestic cust'rs
(self liquidarg). 90,234 82,09.9

Deferred income_ _ 11,886
Mtgs.&purch.contr.
Pay. after 1 yr.. 218,136 277,204

Res. for conting_ _ 488,876 26,224
a Cony. preVee stk. 525,225 531,930
b Common stock _ 2,069,196 2,069,196
Capital surplus_ _ 66,327 73,776
Earned surplus_ _ _ 1,644,472 1,424,083

Total $6,389,436 $6,619,502 Total $6,389,436 $6,619,502
a 17,391 shares (no par) in 1932 and 17.731 in 1931. b 167,885 shares

(no par). c After depreciation reserve of 8653,780.-V. 136, p. 2430.
Consolidated Aircraft Corp. (& Subs.).-Earnings.-
Calendar Y ears-

188,166 66,360 8.766 Sales-United States Army  $34391 $1,544,(156
United States Navy  381,915 40,179325 Foreign 
Commercial 

1 556,8371 142,426
1 309,72342,321 Miscellaneous  28,041 15,699

81,200,838 81,161,434 Total sales  $1.311,185 -82,052,082
Cost of goods sold & expenses of operations 1,656.984 2,259,811

$0.66 $0.72 Net operating loss  8345,800 8207,729
Interest earned  4,674 19.265
Purchase discounts  2,764 3,719
Miscellaneous  19.413  7.297
Net loss for the period charged to surplus  8318,947 8177,449
Consolidated Surplus Year Ended Dec. 31 1932.-Balance, Dec. 31 1931.

$2,443,518: additions, $8,156; total, $2,451,674; deductions, $296,903:loss for the year 1932, 8318.947; balance Dec. 311932, 81,835,824.
Consolidated Balance Sheet Dec. 31.

Assets- 1932. 1931.
Cash  $187,323 $75,265
Time ctfs. of dep. _ 200,000 385,000
U. S. Treas. notes_ 100,000
Acerd. Int. reedy_ 889 3,233
Accts. rec.-net... 357,750 164,000
Inventories, mat'ls

Sc work in proc  736,349 977,911
Cash surr, value of

life insur. policies 80,078
Unexp'd ins. prems 3,845 6,323
Prepaid rent  417
aBidgs., mach. Sc
equip., &c  356,467 449,180

Drawings Sc cum
airplane design
values-net. _   200,000 475,000

Notes receivable fr.
employees for
stock purchases. 55,895

Deferred expenses_ 2,768
Factory Sc office

supplies  21,829 19,037
Securities owned,
at market  1,775 2,750

Treasury stock _ _ . 8,300 7,900

Liabilittes-
Accts. payable-

creditors 
Accrd. salaries Sc
wages 

Def. accts. payable
Deps.on sales contr 37,460
Liability on em-

ployees stk. pur-
chase contracts.

Res. for Federal
income, N. Y.
State, Sc other
taxes 

Other reserves_ _ 18,087
Minority stock-

holders interest
in subsidiary co.:

Capital stock_
Surplus 

Capital stock 
Surplus 

1932. 1931.

$61,569 $122,535

20,340 16,191
10,161
21,123.

39.959 79,626

35,105 54,596

2,500
12,771

28,950 b28,950
1,835,823 2,443,517

Total $2,077,294 $2,791,989 Total 82,077,294 $2,791,969
a After depreciation of 8401,561 in 932 and 8399,594 in 1931. b Repre-

sented by 579,000 no par shares.-V. 135. p. 1827.

Consolidated Public Util ty Investment Co.-Merger.
See City Gas Sc Electric Corp., Ltd., under "Public Utilities" above.

-v. 132. p. 1625.
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Financial
...."\ Continental Oil Co. of Del.--C-To Change Par Value .of

Shares and Reduce Stated Value of Capitalization-To Revalue
Assets.-
The stoc holders will vote May 9 on ratifying the proposed change in the

capital stock from no par shares to shares of $5 par value. The stockholders
will also be asked to approve a revaluation of assets and reserves outlined in
the recent annual report.
Under the plan the revaluation of assets and reserves will result in a net

reduction of 361.409,120, including an increase of $1,565.223 in the reserves
provided for annuities and contingencies. The capital readjustment will
reduce the stated value of the stock from $128,846,867 to $23,692,966.

President D. J. Moran says in substance:
In approving the revaluation of assets and reserves, the ooard of direc-

tors had in mind the desirability of revising the book values of the cor-
poration's assets, many of which due to the general decline in prices in
recent years, have been substantially in excess of reproduction costs.
By such a revaluation future earnings of the company will be relieved
from the burden of annual charges for depreciation, depletion and other
capital extinguishments on the excess values eliminated.
The revaluation will not in any manner affect the value of proportionate

interests of the stockholders in the property and business of the com-
pany. No change is contemplated in the company's policy with respect
to maintenance, for which expenditures will continue to be authorized
in such amounts as are required to keep the company's properties in proper
and efficient condition.

In approving a reduction in the stated value of the capital of the cor-
poration to $23.692,966 the board of directors had in mind that such a
reduction will absorb the capital deficit caused by the revaluation: that
It will eliminate the present deficit in the earned surplus account and
leave the corporation with a paid- in surplus of $45,504,505 as of Dec. 31
1932: and that it will make possible the payment of dividends when in
the opinion of the directors dividend distributions are justified. The book
value of the shares of stock of the corporation after the proposed revalua-
tion will be approximately $14 a share.

The letter states that in making the readjustments the
following general principles were observed:

1. Producing properties were revalued on the basis of estimating the
total future net profit to be realized on a pay-out basis, taking crude at
October 1932 posted prices or $1 a barrel, whichever was less and reducing
this profit to a present value on Oct 31 1932 However, where revalua-
tion on this basis would have shown an enhancement over book value no
change was made although such enhancement would have amounted to
144,944,572.

2. Non producing properties, equipment, Pipe lines, storage facilities,
refineries, marketing stations and facilities and all other fixed assets were
in general appraised and revalued on the basis of estimated reproduction
cost on Oct. 31 1932.
3. Investments in and advances to controlled companies were revalued

on the basis of velue of the properties of such companies.
4. Reserves and depletion carried on the books were reduced by the

same percentage as the corresponding assets were reduced.
5. Where the appraisal showed that an asset had no value other than

salvage, such asset was stated at its estimated net realizable value.-V. 136.
p 1022.

ontinental Shares, Inc.-Off List.-
he New York Curb Exchange announced April 10, the removal from

stock par $100.
t list of the 

lV. 135, p. 
4038.ferred stock, series B, par $100. and convertible preferred

Corrugated Paper Box Co., Ltd.-/atv President, &c.
A. T. Wbelley has been elected President, succeeding the late J. S. A.

Whealey. The resignation of Senator Spence from the board of directors
was accepted and W. J. Hilton of Winnipeg and William Lawrence were
elected to the board.-V. 127, p. 828.

Cuban-American Sugar Co.-Income Taxes Adjusted.-
According to a Washington dispatch, April 11, the company and five

subsidiaries have been awarded an income-tax abatement and credit of
$3.110,813. Taxes for the years ending Sept. 30 1917-20, were involved.
The subsidiaries are the Cuban Sugar Refining Co.. Colonial Sugar Co.,
Chaparra Sugar Co., Chaparra Light & Power Co. and the Tinguare
Sugar Co.-V. 136, p. 498.

Cutler Hammer, Inc.-Shipments Again Off.-
Quarter Ended-

Shipments  
Mar. 31 '33. Dec. 31 '32. Mar. 31 '32.
$585,480$844,192

Officials of the company state that incoming$6b8us"in1e0ss was slightly in
excess of the December quarter.-V. 136. p• 2431.
Darby Petroleum Corp.-Earnings.-
Calendar Years- 1932.1931. 1930. 1929.

Number of net barrels of 
crude oil produced_ - _ 1,347,584 1,272,9.24 1,736,678 1.973,422

Aver. mar, value per bbl.
produced81,506

Crude oil sales  
30.91488 30.65940 31.296

Increase In inventory of 
1,231,151 846.251 2,258,701 2,915,063

crude oil.4,963
Gas sal es  

1,726 Dr6.880 Dr8,674
59,350 46.576 79,805 221,299

Total sales  $1.292,227 8885,947 $2,329,832 $3,141,325
Oper. gen. admin., &c.

expenses  421,578 471,209 749,916 656.749

Net prof. from oper _ _ $870,649 $414,739 $1,579,915 $2,484,577
Other income credits_ _ _ 81,728 73.200 119,736 154,001

Gross income  $1,699,651 $2,638,577
Interest paid  4,162
Income charges 
Depletion 
Depreciation 
Federal income tax 
Leaseholds surrendered,
abandoned wells, &c  236,295 778,918 428,270 271,163

$952,376 $487.939
7,490

. 53,068
318,413
198,490

377,953
316,945

509,651
392.987
6,545

655,055
512,615
40,000

Net income  $146,109 loss$993,368 $362,198 41.155,582
Surp. at begin. of year _ _ def377,975 622.390 897,312 615,467
Surplus credits 91,570 35.000  

Gross surplus def$140,296 def$335,978 31,259,510 *1,771.049
Dividends  637,120 861.562
Other deductions  153,920  41.997  12,176
Surplus at end of year _def$294,216 def$377,975 8622.390 $897,312

Earns, per sh.on cap.stk. $0.29 Nil $0.71 $1.13
x Earnings from properties acquired from Tidal Osage Oil Co. included

for the period from May 14 1929 to Dec. 31 1929 only.

Consolidated Balance Sheet Dec. 31.
Lfabfltdes- 1932. 1931.

Accounts payable_ $82,690 591,285
Def. credit !terns__ 79,102 98.878
yCapital stock. _ _ . 5,055,128 5,055,128
Capital surplus_ _ . 339,517 235,336
Deficit  294,216 377.975

Assets- 1931.
Cash & liberty bds. $572,281 $268,802
Marketable seem'. 246,648 497,453
Notes dr accts. rec. 269.245 146,298
Invent. of crude oil 14.807 12,709
Materials & suppl. 230,005 189,292
Other securities_ _ _ 12,886
:Operated proper_ 3,841,413 3,895,209
Def. debit Items__ 74,936 359,000

Total $5,262,221 $5,387,930 Total 85,262,221 85,387,930
x After depletion and depreciation of $4,036,632 in 1932 and $3,784,509

In 1931. y Represented by 509,696 shares (no par).-V. 135. p. 3362.

""--- Deep Rock Oil Corp.-Receivership. -
Levi L. Maloney, Presiient of Security Trust Co., of Wilmington, has

been appointed receiver by Chancery Court for the corporation, which
on March 1 failed to pay $10,000,000 of 6% convertible gold notes which
fell due. The corporation is in receivership in the various states in which
Is has properties. Receivership bill was filed by Harry Barron, a note-
holden-% . 136. p. 1723.
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ecca Record Co.,

Si4r esNew York Curb Exchange
s eprenting 1,000,000

Discount Corp. of
Mar. 31 '33.

Assets- $

Ltd. Off List.
American
p. 1235.

-
Dec. 31 '32.

has
ordinary

N. Y.-Comparative
Dec. 31 '32.

removed from listing the
shares of Ll par.-V. 128,

Balance Sheet.
Mar. 31 '33.

Liabitille.s-
Acceptances 105,545,792 29,999,812 Capital stock  5,000,000 5,000,000
U. S. bonds, Surplus  5,000,000 5,000,000
Treasury notes Undivided profits_ 2,120,143 2,014,710
and certificates Unearned discount 182,093 114,360
of indebtedness_56,359,809 42,915,647 Reserves  343,709 228,387

Deposited with Loans payable_ __ _54,658,141 32,075,000
New York State U. S. Govt. de-
Banking Dept__ 985 posit account__   4,501,400

Sundry debits_ _ _ _ 28,421   Dividends payable 250,000
Interest received Sundry credits._ _ 17,319

accrued  308,767
Expenses paid in

290,659 Accept. re-ellect.
and sold with

advance 30,047 endorsement_ _ _81,497,014 12,791,560
Cash  4,456,630 4,138,268 U.S. Govt. securs.

bought under re-
sale and sold
under re-purch.
agreements 17.881,000 15,400,000

Total 166,699,419 77,375,418 Total 166,699,419 77,375,418
. 136, p. 332.

Dividend Shares, Inc.-Increases Capital Stock.-
The stockholders on April 11 voted to increase the authorized capitaliza-

tion from 20,000,000 shares of 25c. par value each to 50,000.000 shares
of 25c. par value each. The company stated that the advisability of
adopting this measure was indicated by the fact that of the initial au-
thorized capitalization of 20,000,000 shares, more than 15,000,0000 shares
are now outstanding.
At the same time it was announced that approval of holders of a majority

of the outstanding shares had been given to the addition of six new stock
for the portfolio of the company. These stocks are Air Reduction, Chesa-
peake & Ohio, Continental Can, General Foods, International Business
Machines and Standard Brands.-V. 136, P. 2250.

"-Dow Drug Co.-Reduces Stated Value.-
The stockholuers on April 1 approved a write-down of the stated value of

the common stock of no par value to $5 from $10a share.-V. 136, p. 2250.

.....-...Durham Duplex Razor Co.-Reduces Pref. Dividend.-
The directors, at an adjourned meeting held on Feb. 23, declared a divi-

dend of 20 cents per share on the $4 cum. prior pref. stock, no ar value,
payable March 1 to holders of record Fah. 27. This compares with 25 cents
per share paid in each of the three preceding quarters and with 50 cents
per share previously.-V. 136, p. 849.

Eastern Steamship Lines, Inc.-Obituary.-
Captain Eugene E. O'Donnell, rresident of the company, died in Boston.

Mass., on April 10.-V. 135, p. 1828.

Electric Power Associates.-Earnings.-
For income statement for three months ended March 31 1933 see "Earn-

ings Department" on a preceding page.-V. 136. p. 333.

'Elgin National Watch Co.--frfW-
he New York Curb announced on April 7 the removal from unlisted

trading privileg, the old $25 par value stock and admitted the new $15
par p value stock which is issuable share for share for the old stock.-
V. 136. p. 2432

Emporium Capwell Corp. (& Subs.).-Earnings.-
Years Ended Jan. 31- 1933. 1932. 1931.
Income Account of Dept. Stores'

Net sales of merchandise, incl. sales
of tenants' departments S20,059.089 826,396,505 $28.390,225

Cost of sales  13,476.518 18,149,085 19.356,441
Expenses (incl. rental paid realty sub.) 6,329,857 7,412,161 8,030.274

Operating profit  $252,712 $835,259 31,003.510
Other income-net  124,634 162,567 113,483

Total profit 
Depreciation and amortization 
Interest-loans 

$377.348 $997,826 31.116,993
.260,106 240,070 254,302
97.750 216.007 316.595

Net profit before Fed. income tax__ $19.491 $541.748 3546.096
Income Acct. of Real Estate Used in

Operations-(The H. C. Capwell
Store Building)-

Income from rentals (representing ex-
clusively rent paid and charged to
expense by The H. C. Capwell Co.
-see income account above)  $425,000 $425,000 $425,000

Expenses and other income-net_ _ 4,182 7.419 3.391
Depreciation  83,709 83.703 83,617
Interest-deeds of trust  145,226 154,237 150,993

Net profit before Federal income tax $191,883 $179,641 $186.999
Income Account of Real Estate not

• Used in Operations-
Income from rentals & service charges $478,937 $498,981 $469,356
Expenses and other income-not...... 297,862 319,320 347,463
Depreciation and amortization  78.873 52,142 59,849
Int.-deeds of trust and mtge. bonds_ 100,761 110.629 113,160

Net profit before Fed, income tax__ $1,441 $16,890 loss$51,116
Consolidated Income and Surplus Account-Years Ended Jan. 31.

Subsidiaries: 1933. 1932. 1931.
Net profit-before Fed. income tax-
Department stores  a$19,491 a$541,748 a$546,096

Real estate used in operations  a191,883 a179,641 186,999
Real estate not used in operations  1,441 16,890 loss51,116

Holding Company:
Net loss, excl, of divs. from subs. &

before bond int.& Fed. income tax a128,173 a4,329 a61,085

Total income  S84,642 $733,949 $620,894
Debenture bond interest  379,373 409,609 412,499
Provision for Federal income tax.. _ - 42,020 16.250

Consolidated net profit for period_ _def$294 .732 8282,321 $192,144
Surplus balance beginning of perid___ 2,555.279 2,193,443 2.989,116
Net profit on purchase and retirement
of deb. gold bonds, after deducting
unamortized disct. and Fed. inc. tax 232,173 108,537

Unrequired portion of reserve for
losses on reciprocal insurance  12,628

Adjustments of prior yrs.' Fed.inc.tax 1,767 4,069 1.373
Excessive depreciation in prior year_ 5,585

Total surplus  $2,494.489 $2,593,955 13,195.261
Dividends:
The Emporium-preferred stock  17,521 17,521 17,521
The Emporium Capwell Corp  516.066

Writing off certain charges heretofore
capitalized or carried as def. assets_ 21,155 450,000

Write-down of buildings and impt__ _ 458,284
Reducing 7,147 shares of capital stock,
taken in treasury, to stated value_ 18.231

Surplus balance end of period  $2,018,684 $2.555.279 82393,443
a Inter-company rent amounting to $425,000 in each year and inter-

company interest in the net amounts of $5,451, 345.495 and $8.294 for the
respective years have not been eliminated from the amounts noted above.
Of the inter-company rent Item for the year ended Jan. 31 1933, 868,000
has been charged to holding company.
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Balance Sheet Jan. 31.
1933. 1932.

Assets- $ $
alt'! est .,leasehlds.,
land, buildings..
&c 14,385,736 15,285,384

Cash 918,326 546,283
Accts. receivable  2,181,570 3,455,069
Ctfs. of deposit_ _ _ 250,417
Cred. debit bal.... 41,252
Misc. notes, accts.
and claims 42,499

Inventories 2,702,492 3,734,478
Market. securities_ 6,925 7,324
Other assets 131,684 102,793
Deferred charges 627,721 788,873

Total 21,288,622 23,920,205

1933. 1932.
Liabilities-- $ $

Pref. stock (The
Emporium) _ _ _ - 250,300 250,300

bCom.stock (Emp.
Capwell Corp.). 6,880,883 6,880,883

Bonds, &c 10,587,462 11,226,000
Notes payable.   1,100,000
Accts. payable._ _ 1,246,567 1,535,105
Est. Federal taxes. 4,000 56,821
Accrued accounts- 207,166 202,257
Reserves  76,706 91,353
Def'd liabilities.- 16,854 22,206
Profit & loss surp_ 2.018,684 2,555,279

Total 21,288,622 23,920,205
a After depreciation and amortization. b Represented by 412,853 shares

no par value.-V. 135. p. 3862.

Electric Shareholdings Corp.-Defers Dividend Action.
The directors have deferred action on the quarterly dividend due June 1

on the $6 cum. cony. pref. stock, no par value. A regular quarterly divi-
dend of 44-1000ths of a share of common stock, or at the holder's option,
$1.50 per share in cash, was paid on March I last, the first payment on
this issue since June 1 1932, when a like amount was paid.
The value of net assets on April 10, with investments taken at market

prices, was equal to $92.29 a share on the preferred stock .-V . 136, p. 665.

Equity Corp.-Balance Sheet March 31 1933.-
Samuel W. Anderson, President, says in part:
The following is a combined statement of the assets and liabilities of the

corporation and its controlled companies-Yosemite Holding Corp., Chain
& General Equities, Inc., Interstate Equities Corp. and Allied General Corp.

This is the first quarterly report of the corporation, and it reflects opera-
tions during a period in which the corporation has been active in unifying
the policies of its above named controlled companies and in accepting in
exchange for its pref. and common stocks the stocks of Chain & General
Equities, Inc., and Allied General Corp. and the stocks and warrants of
Yosemite Holding Corp.
On a combined basis as of March 311933. and giving effect to the com-

pletion of the current exchange program in connection with the securities
of the three controlled companies referred to above, the asset value of the
corporation's pref. stock would amount to $45.92 per share on 25,092Si
shares which would be outstanding. On this basis the common stock would
have no asset value.
Because corporation is in the midst of an exchange program which is

progressing rapidly and therefore from day to day materially altering the
position of the corporation with respect to its controlled companies, an
uncombined statement as to the March 31 asset value of corporation's
shares would not necessarily be a true reflection of condition on that date.
On such a basis, however, the net assets applicable to each of the 6,840%
shares of corporation's pref. stock outstanding on March 31 were higher
than $45.92 and the common stock had a small asset value, but in view
of the present exchange program it appears to be conservative to regard
that figure as the most accurate reflection of the pref, stock asset value.

Balance Sheet March 31 1933.
(Giving effect as at that date to the completion of the present exchange

program which contemplates the eventual exchange of all of the stocks
of Allied General Corp. and Chain & General Equities, Inc., and all of the
stocks and warrants of Yosemite Holding Corp. by the holders thereof
for the stocks of Equity Corp.)

Assets-
Cash 
Securities owned at market-Govt. bonds & short-term notes.._
Bonds-Rails 

Others 
Stocks 
Miscellaneous securities 

Accounts receivable accrued interest, &c 
Investment in distributing companies 
Syndicate participation 
Other assets 

$1,275,774
980,621
605,329
214,189

1,143,581
348,022
52.892
797,750
32.778
52.295

Total  $5.503,233
Liabilities-

Accounts payable (including reserves for taxes, commissions
payable and accrued expenses)  $210,561

Excess of assets over liabilities  5,292,672

Total  $5.503,233
No. of Shares

to Be Outstanding
Capital stocks to be outstanding in hands of in Hands of

public to which above $5,292,672 is applicable: Public.
Cap. stocks of I. E. Corp.. at net asset value$4,140,509
$3 cum. cony. pref. stock at $50 par value
(unpaid accum. dive. amt. to $620,478)
(6.220sharesownedbyacontrolledco.)   137,884

Common stock of $1 par value (717,617
shares * owned by a controlled co.)___ - - ------ 532,383

Capital stocks of Equity Corp $1,152,164
convertible pref. stock of $1 par value   25.0923.i
ommon stock of 10c. par value 2,281,841 51-200

*100,000 of these shares are under option of sale at not less than $2 a
share on or before Sept. 29 1933.

Note.-The excess of assets over liabilities on the above basis was $639,561
less at March 31 1933 than at Dec. 31 1932.-V. 134, p. 513.

Exchange Buffet Corp.-March Sales.-
Sales for Month and Eleven Months Ended March 31.

1933-March-1932. Decreased 1933-11 Mos.-1932. Decrease.
$319,344 $422,564 $103,220 I $3,645,373 $4,508,400 $863,027
-V. 136. p. 1724.

(The) Fair.-Earnings.-
Years End. Jan. 31- 1933. 1932. 1931. 1930.

Net sales $15,922,280 $21,809,352 $26,153,956 $29,542,584
Cost of goods sold, gen.,

sell. & admin. expenses 16,205,259 21,297,798 25,238,382 27,522,479
Deprec. & amortization.. 391,091 398,017 414,964 414,231

Net prof. after deprec_def$674,070 $113,537 $500,612 $1,605,874i
 laneous income_ 106,124 101,305 101,164 265.324
Total income def$567,946 $214,842 $601,776 $1,871,198

Prov. for Federal taxes_ 14.700 55,500 185,000
Prov. for poss. losses on

receiv. in addlt, to nor-
mal charge  100.000
Net profit def$667,946

Preferred dividends... _ - 191,100
Common dividends 

$200,142 $546,275 $1,686,199
270,499 208,395 280.000
542.910 675,000 900,000

Deficit  $859.046 $613,267 $337,120 sur$506,199
Shs. corn. outst. (no par) 372,400 375,000 375.000 375,000
Earns. per sh. on com  Nil Nil $0.72 $3.75

Consolidated Balance Sheet Jan. 31.
1933. 1932.

Assets- $ 3
Fixed assets  6.401.157 6,879,777
Good-will. &c  1 1
Spec. deposits, &c_ 30,987 27,175
Tax anticip. warrs. 133,853
Deferred charges- 113,050 140,526
Cash  762.612 1,010,724
Receivables  1,895,618 2.183.180
Inventories  2,562.343 3,070,506

. 1932.
Liatlittles-- $ $

Preferred stock-- 3,586,500 3,833,300
xCommon stock- 5,108,783 5,125.000
Reserves  36.000 36,000
Surplus  1,921,370 2,842,915
Accounts payable  611,303 653,778
Accruals  635,667 800,897

Total 11,899,822 13,291,890 Total 11,899,622 13,291,890
x Represented by 372,100 shares of no par value in 1933 and 375,000 in

1932.-V. 134, p. 4390.

15 West 81st Street Apartment Bldg.-Fiscal Agent.-
The Continental Bank & Trust Co. of New York has been appointed

fiscal agent for $500,000 of gen, mtge. fee 6% % sinking fund gold bonds.

"-Film Production Corp.-Receivership Denied.--
An application by bondholders of the Paramount Publix Corp. for the

appointment of a receiver for the Film Production Corp., on the ground that
Paramount transferred to the producing corporation title to many of its
most valuable films in violation of the rights of the bondholders, was
denied April 12 by Supreme Court Justice Valente. Milton L. Ernst and
other plaintiffs represented a total of only $12,000 out of two issues aggre-
gating $25,000,000.

Justice Valente said the plaintiffs might sue for the amount of their
bonds but that "whether the Court in such a case, to protect rights in-
volving a few thousand dollars, will appoint a receiver for property involving
perhaps several millions is another question which furnishes its own answer.
-V. 135, p. 4039.

Firemen's Insurance Co., Newark, N. J.-Omits
Dividend.-
The directors have voted to omit the quarterly dividend usually payable

about April 25 on the capital stock, par $5. A distribution of 15 cents per
share was made in each of the three preceding quarters-V. 135. p. 473.

(M. H.) Fishman Co., Inc. (5c. to $1 Stores).-Earnings.
Calendar Years- 1932. 1931. 1930.

Stores in operation  30 29 26
Net sales  $2,623,198 $2,641,632 $2,268,079.
Profit before taxes after deduct.

stores, gen. & adminis. exps. &
deprec. charges for the year  99,432 174,819 83,074

Provision for Federal taxes  13,806 21,095 10,063

Net profit  $73,011
Dividends on 7% preferred stock_ __ _ 27.708

$85,626 $153,72,
28,045 28,140

Net profit accr. to common stock__ $57,580 $125,583 $45,303
Profit earned per share on 75,000

shares common stock outstanding_ $0.76 $1.67 $0.60
Balance Sheet Dec. 31.

AMU- 1932. 1931. Liabilities-- 1932. 1031.
Cash  $183,266 $165,208 Accounts payable. 396,576 $80,911
Accts. rec., sundry 3,207 7,910 Accrued dividends 5,834 5,862
Prepaid rentals  1,500 550 Accr. Int, on mtgs. 1,032 1,050
Merch. Inventory_ 390,306 354,713 Accrued salaries 3,750
Mdse. In transit  13,912   Fed. Income tax.. 13,805 21,096
Land dr buildings_ 98,356 96,027 Mortgages payable 59,000 60.000•
Fixtures  224,296 239,810 Preferred stock... 400,100 402,00a
Alterations & impt 145,849 155,620 xCommon stock__ 125,000 125,000
Leaseholds  4,971 5,726 Surplus  376,616 333,446
Claims receivable_ 1,019
Deferred chgs. to
future oper  11,282 7,550

Total $1,077,965 51,033,115 Total $1,077,965 $1,033,115
x Represented by 75,000 no par shares.-V. 136. P. 2433.

Fisk Rubber Co.-All-Cash Distribution of Over 60% and
50% Indicated for Bonds and Notes Represented by Eberstadt
Committee.-
An all-cash distribution of more than 60% and 50%. respectively, on

the bonds and notes represented by the Eberstadt committee was indicated
In a letter sent by the committee April 10 to its depositors. While the
Court has not yet determined the exact basis of distribution as between
bonds and notes, the committee expressed the belief that the sale of the
properties in receivership last week for $3.030,000 should permit a cash
distribution in this approximate proportion.
When the Eberstadt committee was formed in May of lastyear, the

market value of the bonds and notes was approximately 19 and 15, respec-
tively.
The Eberstadt group, which has recommended against deposit of Fisk

bonds and notes With the Wood reorganization committee, states in its
letter that it was instrumental in developing competitive bidding at the
receivership sale and that it regards the sale price as acceptable from the
standpoint of holders of bonds and notes which it represented.
The committee will continue to represent the bonds and notes deposited

with It and will handle for its depositors the collection of any amounts dis-
tributed by the Court. It will also continue to accept deposits by bond,
and noteholders who wish to be represented in this manner, and will en-
deavor to bring about the cash distribution as promptly as possible.

Time for Deposits of Securities Extended.-
Demsits of more than 76% in the aggregate of the 1st mtge. 20-year

8% sinking fund gold bonds and 5-year 555 % sinking fund gold notes
and more than 70 of each have been made with the reorganization com-
mittee, Orrin G. Wood Chairman, has announced. In order to enable
holders who have not deposited to participate in the plan, the time for
deposit has been extended to May 1 1933.
The committee, it is stated, will proceed as rapidly as possible to have

the properties which it has purchased transferred to the new operating
company and real estate company as contemplated by the plan and to
distribute to holders of certificates of deposit the cash and shares provided
for in the plan. Thomas F. Troxell, 65 Cedar St., is secretary of the

Officers and Directors Chosen.-
The reorganization committee has selected Edward D. Levy of N. Y.

City as president of the new operating company. Charles A. Dana, one
of the receivers, will be chairman of the board. In addition to the above,
the following will be members of the board of directors: Karl H. Behr, Carl
P. Dennett, William E. Gilbert, Theodore G. Smith, William B. Stratton,
John 0. Traphagen and Orrin G. Wood.-V. 136, p. 2433.

Fourth National Investors Corp.-Bal. Sheet March31.
1933, 1932. 1933. 1932.

Assets- 5
Cash  617,621 294,984 Accrued expenses. 2,450 3.450
Bankers' accept_ 740,872 Provision for N. Y.
U. S. Gov. Wig  3,503,215 3,628,757 State taxes__ - _ 2,000 500
cInvest. at cost 15,214,207 19,142,257 Unearned interest- 1,499 10,342
Int. & dive. receiv. 73,908 72,742 aCommon stock__ 500,000 500.000'
Deposits in closed bPaId In surplus. 26,444,757 28,444.757
banks  60,826   Deficit   7,475,928 3,079,437

Total  19,474,778 23,879,613 Total  19,474,778 23,879,613
a Par $1. b Representing the excess of paid-in capital over the par value

of capital stock, after deducting organization expenses. c Market value
$6.579,950 in 1933 and $8,256,213 in 1932.

Note.-Of the authorized 2,000,000 shares of common stock. 250.000
shares are reserved for exercise of purchase warrants (non-detachable
except upon exercise prior to Oct. 1 1934 or such earlier date as the corpo-
ration may determine) attached to the outstanding common stock certifi-
cates entitling the holders to purchase common stock at $60 per share until
Oct. 1 1939, and 750.000 shares are reserved for exercise of additional pur-
chase warrants on the same terms as the purchase warrants attached to the
common stock certificates.-V. 138. P. 2433.

Fyr Fyter Co.-Earnings.-
For income statement for three months ended March 31 1933 see "Earn-

ings Department" on a preceding page.-V. 136, p. 2433.

--•-'General American Tank Car Corp.-Ohangeo-Wasne-
a -8hares--Acquisition.--

he stockholders os-Aprii-14-approved a proposal to change the par value
of e capital stock from no par to $5 per share alo change the company's
name to General American Transportation Corp (See latter below.)
The stockholders also approved a proposal to ow the directors to use

stock which is now held in the treasury "for retirement" for general corporate
purposes.
President Lester N. Selig, in reply to ti question at the annual meeting

of the stockholders, stated that results for the first quarter of 1933 show
a net profit "I think between $250,000 and $300,000." This compare,
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with a net profit of $379.000 for the first three months of 1932 after charges
and Federal taxes.
Asked regarding dividend, Mr. Selig said that the company would

continue to pay dividends as long as it could but not if such payments
should impair its cash account.
The company's German subsidiary. Mr. Selig said, is not paying any

dividends but is not losing money. The company's investments there
represent about $1,000,000.
In reply to a question, Mr. Selig said he received a salary of $40,000

a year as President and Max Epstein, as $50,000, as Chairman of the board.
The officers and directors receive no bonuses and they have no special
rights to acquire stock.
The corporation has acquired the Pennsylvania Car Co., with shops

at Kansas City. Mo., it was announced by Sam Laud, Executive Assistant
to the President. No details were indicated.-V. 136. p. 2251.-General American Transportation Corp.--s474.14.4...._--rThe New York Stock Exchange has authorizedthe listing of 818 833
s ares of capital sto (par $5) bearing the name "General American
Transportation Corp.' in substitution for a like number of shares of stock
without par value pre1ously listed and now outstanding under the corporate
title of General American Tank Car Corp.
The name of General American Tank Car Corp. was changed to General

American Transportation Corp. and the common stock changed from
shares without par value to shares of the par value of $5 each by amend-
ment to the certificate of incorporation filed April 12 1933.

General Foods Corp.-Common Distribution Again De-
creased.-The directors on April 11 declared a dividend of
40 cents per share on the common stock, no par value,
payable May 15 to holders of record May 1. In each of
the three preceding quarters a distribution of 50 cents per
share was made on this issue, prior to which the stock
received $3 per share per annum.

President C. M. Chester issued the following statement:
Despite earnings In excess of the former quarterly rate of 50 cents per

share in the first quarter of this year, the directors determined to pursue
a conservative policy by reducing the dividend In view of continuation
of business uncertainty.

It has been customary to pay a dividend on May 1, and the change to
May 15 has become advisable due to the increase in the stockholders'
list, which has made it difficult to prepare and print a quarterly report
to stockholders within a few days after final figures are available.

Clarence Francis, Executive Vice-President, at the annual
meeting of the stockholders, said in substance:
Although dollar sales of the General Foods Corp. during the first three

months of 1933 were lower, volume sales were 6.6% above the corresponding
period of a year ago. Of this increase, about 0.5% was due to the new
product Grapenut Flakes.

Business so far in April has been good, the first week of the month
showing a volume equal to 28% of that of the full month a year ago.
The company has no plans for entering the beer business. The question

had been presented to the company in several ways recently, but it is the
present opinion of the management that beer has no place in its activities.
In the frosted foods department there will be another loss this year, but

it is likely to be reduced about one-third from the figure of last year.

Director Resigns.-
All retiring directors were re-elected with the exception of Hunter S.

Marston, who resigned .-V . 136, p. 2057.
General Motors Corp.-March Sales.-The company

has made the following announcement:
March sales of General Motors cars to consumers in the United States

totalled 47,436 as against 42,280 in February, and 48,717 in March a
year ago.
March sales of General Motors cars to dealers in the United States

totaled 45,098 as against 50,212 in February, and 48,383 in March ayear ago.
March sales of General Motors cars to dealers in the United States and

Canada, together with shipments overseas, totalled 58,018 as against
59,614 in February, and 59.696 in March a year ago.

General Public Service Corp.-Earnings.-
For income statement for 3 months ended March 31 see

Department" on a preceding page.
Balance Sheet March 31.

1933. 1932.
Assets- $ $

aInvestments-
common stocks 3,547,826
Preferred stocks 379,134
Bonds  2,557,191
U. S. Gov. sees_ 2,039,055
Other investm't 75,000

Cash  947,924
Treasury securities 
Int. & accts. ree  88,909
Unadjusted debits 2

6,706,284
501,044

2,555,611

525,500
1,798,749

66,866
68,923
1,255

Total  9,635,041 12,224,234
a Investments carried on books at written-down values established Dec.

31 1931 and subsequent costs, with the exception of a participation in a
loan which was written down Dec. 31 1932. Profits or losses on securities
sold were determined on the basis of the average book values. The market
or estimated fair value of investments. March 31 1933, was $7.043,629.
and March 31 1932 was $9,792,330. b Represented by: 24,640 shares $6
(cumul.) dividend preferred and 280 shares $5.50 (cumul.) dividend pre-
ferred, of no par value (entitled in liquidation to 81.00 per share if In-
voluntary. otherwise $110 per share). c Represented by 669.213 shares
common (1932. 669,101 shares) of no par value.-V. 136, P. 486.

"--"General Rayo Co., Ltd.-Ufj Ltd .-
the Boston Stock Exchange dropped from the list

the class A stockibbcauso of discontinuance of transfer and registrar
agencies.-V. 135,'. 1501.

"Earnings

Sales to Consumers in United States.
1933. 1932. 1931. 1930.

January 50.653 47,942 61,566 74,167
February 42,280 46,855 68,976 88,742
March 47 48,717 , 123,781
April 
May 

,436
81,573
63,500

135,663
122,717

142,004
131,817

June 56,987 103,303 97.318
July 32,849 85,054 80.147
August 37,230 69,876 86,426
September 34,694 51.740 75.805
October  26,941 49.042 57.757
November 12,780 34,673 41,757
December 19,992 53,588 57.989

Total 510,060 937,537 1,057.710
Sales to Dealers in United States.

1933. 1932. 1931. 1930.
January 72,274 65,382 76.681 94,458
February 50,212 52,539 80,373 110,904
March 
April 
May 

45,098 48,383
69,029
60,270

98,943
132,629
136.778

118,081
132,365
136,169

June 46,148 100,270 87,595
July 31,096 78.723 70,716
August 24,151 62,667 76.140
September 23,545 47.895 69,901
October  5,810 21.305 22,924
November 2,405 23,716 48,155
December 44,101 68.650 68,252

Total 472,859 928,630 1,035,660
Total Sales to Dealers in U. S. and Canada Plus Overseas Shipments.

1933. 1932. 1931. 1930.
January 82,117 74,710 89,349 106,809
February 59,614 62,850 96,003 126,196
March 58,018 59,696 119,195 135.930
April 78,359 154,252 150,661
May 66,739 153,730 147,483
June 52,561 111,668 97,440
July 36,872 87,449 79,976
August 30,419 70,078 85,610
September 30,117 58,122 78,792
October  10,924 25.975 28,253
November 5,781 29.359 57 .257
December 53,942 79,529 80,008

Total 562,970 1,074,709 1.174.115
Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cadillac

passenger and commercial cars are included In the above figures.

Income Taxes Adjusted.-
According to a Washington dispatch, April 11, the corporation and

14 subsidiaries have obtained an income tax abatement of $2,066,983 for
over-assessment on 1923 taxes.-V. 136, p. 1894, 2231.
Goodyear Textile
Year Ended Dec. 31-

Net profit 
Preferred dividends- - - -
Common dividends_

Surplus 
Earns, per sh. on 10,000
shs.com.stk (par $100)

Mills Co., Los Angeles.-Earnings.-
1932. 1931. 1930. 1929.

4134,842 4142,832 $199,779 $223.872
133,721 133,721 133,721 133,721

100,000 85.000

$1,121

$0.11

$9,111

$0.90

def$33,942

$6.61

$5,151

$9.15
x After deducting depreciation of $133,214 and taxes and other charges

of sn.on. y After depreciation of $88.672 and taxes and other charges
of $24.524.-V. 134, p. 1770.

1933. 1932.
Liabilities-- $ $

bPreferred stock__ 2,305,258 2,305,258
cCommon stock__ 669,213 669,101
Com, stock scrip._ 1,515 1,627
Convertible debs. . Nil
5%, 1953 2,389,000 3,660,000
534 %, 1939.. 4,111,000 5,220,000

Accounts payable.. 15,792 7.903
Accr. debent. int_ 86,389 116,316
Taxes accrued_ . _ _ 8,156 14,109
Unadjusted credits 6,777 8.828
Earned surplus (Zr.
Jan. 1 1932) __ . _ 41,941 170,651

Paid-in surplus_ 50,439

Total 9,635,041 12,224,234

Goldman Sachs Trading
to Stockholders.-See Atlas Corp.

Corp.-Exchange Offer Renewed"
above.-V. 136, p. 2433.

Co. of Calif. (& Subs.).-
1931. 1930. 1929.

$15,078,637 $20,018,568 $26,233,596.

14,916,628 19,817,287 23,789.764

-
Goodyear Tire & Rubber
Earns. Cal. Years- 1932.

Net sales $10,112,727
Cost, selling, adminis.
& general expenses_.. 10,391,895

operatingincome loss$279,168
Other income  78,654

8162,009
85,925

$201,281
216,619

$2.443.832
273,252

Total earnings loss$200.514
xInterest 
Federal taxes 
Res. for loss on commits_

$247.935
18.190

204.215

$417.900
135,532
18,269

468,000

$2,717.084
150.037
273,480

Net profit loss$200,514
Prof. diva. paid (7%) - - - 139,925
Common diva. paid- - - -
Rate 

$25,529 loss$203,900
559,699 559,699

$2,293,568-
559.699

1,500.000-
(37)4%)

Balance, deficit  $340,439
Shares common stk. out-
standing (par $100)- 40,000

Earnings per share  Nil

$534,170
40,000

Nil

$763 ,599prof$233.869

40,000 40.000
Nil $43.34

x Including amortization of note discount.
Note.-All of the common stock is owned by the Goodyear Tire & Rubber

Co. of Akron, Ohio.
Comparative Balance Sheet Dec. 31.
1932.

Assets-i
xLand, bides., ma-

1931.
$

1932.
Ltabtittfes- $

7% preferred stock 7,995,700

1931.

7,995,700.
chinery & equip_ 6,142,406 6,512,917 Common stock.-- 4,000,000 4,000,000

Investments   1,447,650 1,417,816 Accounts payable_ 901,200 821,333
Inventories  3,207,315 3,131,253 Reserve for loss on
yAcct.s. & notes rim 997,153 1,013,043 commitments 204,215
Cash in banks and Surplus 2,248,459 2,588.897
on hand  1,542,563 1,419,495

U. S. Got. securs- 1,709,063 1,987,656
Deferred charges  99,210 127,966

Total 15,145,359 15.610,146 Total 15,145,359 15,610,146
x After deducting reserve for depreciation of $6,258,389 in 1932 and.

$5,825,378 in 1931. y After deducting reserves of $138,027 in 1932
and $152,451 in 1931.-V. 134, p. 4503.

Grand Union Co.-Proposed Reduction in Capital, Joe.-
The stockholders will vote. April 21 on changing capital represented by

outstanding preference stock to $3,988,750, from $7,977,500. and common,
stock to $279.967, from $1,033,816; also on changing the par value of the
common stock to $1 a share, from no par.

Store Sales for 4 and 13 Weeks Ended April 1.
1933-4 Wks.-1932. Decrease l 1933-13 Wks.-1932. Decrease.

$1,896,844 $2,305,311 $408,4671E6,232,493 $7,604,564 $1,372,071
-V. 136, p. 2251.

Great Atlantic & Pacific Tea Co. of America.-Earns.
Years End. Feb. 28-- :1933. y1932. 1931. 1930.

No. of stores  15,427 15,670 15,737 15,41S
:Sales  $864,048 $1,008,325 $1.065,806 $1,053,692
Total earnings  39,249,107 40.598.294 41,162.998 34,593.223
Depreciation  2,706,335 6,590,320 6,212,223 5,092.592
Federal taxes  3,810,000 4,215,000 4,208,000 3,281,000

Net profit $22,732,772 $29,792,974 $30,742,775 $26,219,631
Dividends paid  16,430,112 15,908,767 13,284,292 11,620,792
Surplus adUustments  54.437 7,342 39.675

Balance, surplus  $6,248,223 $13,884,207 $17,451,141 $14.559,164
Profit and loss  94,384,040 88,135,817 74,251,609 56.800,467
Shs. com, stk. outstand-
ing (no par)  2,086,748 2,086.748 2,086,748 2,073,916

Earns. per sit. on corn  $10.02 $13.40 $13.86 $11.77
x Last three 000 omitted. y Year

Feb. 25.
Comparative Consol*dated

Feb. 25 '33. Feb. 27 '32.
Assets- $ $

ended Feb. 27. z Year ended

Balance Sheet.
Feb. 25 '33. Feb. 27 '32.

Liabilities-
Plant & equip__ 29,459,507 32,448,612 Preferred stock_ 26,036,200 26,036.200
Cash  53,553,588 43,481,596 aCommon stock 36,390,340 36,390,340
Good-will  1 1 Pref. stock of
Merchandise _ _ - 50,931,657 53,067,577 subs. not own. 10,000 10,000
U. S. Gov. secs_ 45,531,100 47,067,100 Notes & accepts 203,679 428,803
Stocks & bonds_ 25,008 25,908 Accts. payable_ 26,938,402 27,179,074
Accts. receivable 6,688,101 4,313,585 Res, for self IDS- 674,581 461,606
Deferred charges 2,551,472 2,609,415 Res. for inc. tax. 3,840,000 4,235,550

Other reserves-- 263,187 136,404
Surplus . 94,384,040 88,135,817

Total 188,740,429 183,013,794 Total 188,740,429 183,013,794
a Consisting of 1,150,000 shares voting and 936,748 shares non-voting.

-V. 136. p. 1725. 1025.

(W. F.) Hall Printing Co.-New Director, &c.-
Ernest Lilienthal. Vice-President of the Art Color Printing Co., Eastern

subsidiary, has been elected a director, succeeding Robert M. Eastman.
deceased.
Laurence A. Smith. Comptroller, has been elected to the post of Cor-

porate Vice-President.-V. 136, p. 667.
artman Tobacco Co.-6W-L4e4r.---

he New York Curb Exchange has removed from listing the old $10-
p Dmrnon stock, and admitted the 188,100 shares of neveino-par common
stock, which is issuable share for share for the old stock.-V. 131. p.3538.
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Hayes Body Corp.-New Directors.-
M. ft. Goff, H. W. Claypool and H. R. Demaree all of Pittsburgh, Pa.,

have been elected directors, succeeding Edward Conley, R. 0. Gill and
A. A. Anderson.-V. 136, p. 1383.

'(George P.) Ide &

privilegesthe voting trust certificates for common stock, no-par value.
the New York Curb Exchange has removed from unlisted trail!

V. 133. p. 966.
Indian Motocycle Co.-Meeting Adjourned.-
The stockholders present at the special meeting held on April 10 approved

the plan of reorganization, but owing to the small number of proxies received
the meeting was adjourned April 24 in order to reach other stockholders.-
Bee also V. 136, p.2078.
Indian Refining Co. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930.

Net sales $10,105,135 810,198,930 $18,241.701
Cost of sales 7.563.9761 11,093,2251 14,228,916
Selling & general expenses 2.874,113f 1 5.539.542
Miscellaneous income charges-net Cr6.371 Cr4.516 44.148
Taxes 157,713 166.753
Retirements 1,213,539f 80.888
Depreciation 

}
1,488,146 1,096,074

Interest on bank loans & funded debt_ 601,011 404.010 300,795
Amortization of bond discount & exp_ 101.410 68,112

Net loss for year 82,298,844 $3.130,987 $3,035.886
Profit & loss charges 5.608,182 1.769,967

Gross deficit $2.298,844 88,739,169 84,805.853
Profit & loss deficit. Jan. 1 11,445.233 2 ,706 .064 surl .025,101
Loss from sale of assets transferred
by co to capital surplus 691.211

Direct adjustments 80,663
Service dept. overhead exps. for prior

years. originally charged to opera-
tions (capitalized by co. during

Condensed
1932.

Assets-
Cash In banks &
on hand  485,93

Receivables  1,073,459
Inventories  2,675.165
Other assets  3,004
Cash In sink. funds 178,125
x Refln'rslank cars

sell. stat's, &c.: 7,374,164
Patents  135,614
Bayonne tradem'k 850,000
Deferred charges  130,894

1930)

Profit & loss deficit. Dec. 31 $13.663,414 $11,445,233

Consolidated Balance Sheet Dec. 31.

I.

Total 12,906,356
x After reserve for depreciation of $8.700.942 in 1932 and 810,398,841

in 1931.-V. 135. 13• 3865.

383.478

32.706,064

1931.
5 Liabilities-

1932.
$

1931.
$

Accounts payable_ 764,933 1,331,534
481,304 Accr. Int.on funded
508,140 debt 10,313 16,500

3,105,517 Due Texas Co_ _ _ _ 9,624.163 3,638,793
31,715 5 )4; % eq. tr. cert._ 500,000 800,000
101,667 Station realty ob-

ligation 289,110 460,173
8,380,243 5)4% gold notes...   3,500.000
144,264 Accr. wages, int.,
850,000 taxes, &c 125,478 370.370
302,053 Deferred credit 25,200 193

7% pret. stock_  14,100 14,300
Common stock .12.701,320 12,701,220
Capital surplus_   2.515.153 2,515,053
Operating defleit 13,663,414 11,445,233

13.902,903 Total 12,908,356 13,902,903

"---.-Industrial Office Building Co.-Reorganization Plan.-
The plan of reorganization dated Sept. 15 1932 has been declared opera-

tive by the reorganization committee consisting of George Ramsey, Chair-
man, Stanley G. Harris and George J. Leness, Sec., 60 Cedar St., N. Y.
City. Sullivan & Cromwell, 48 Wall St., N. Y. City are counsel.
The Industrial Office Building Co. was organized in New Jersey, June

16 1922. It has outstanding the following securities:
1st mortgage 6s $2,984,500
7% gold notes  359,400
Preferred stock ($100 par)  396,000
Common stock (no par) 16,646 abs.
Company owns an eight story office building at 1060 Broad St., Newark,

facing Lincoln Park. Building was completed in May 1926. Fixed interest
and sinking fund charges plus the extra costs incident to abnormal tenancy
changes depleted the company's working capital to a point where a re-
organization became essential.
No dividends have ever been paid upon either the preferred or common

atock of the company nor has any interest been paid on its notes since
Dec. 1 1931, and the interest and sinking fund due under its bonds for
June 1 1932 were not paid.
On June 1 1932 Fidelity Union Trust Co. of Newark, N. J., as trustee

for the 1st mtge. bonds, instituted suit for the foreclosure of the mortgage
and the president of the company, Louis V. Aronson. was appointed as
receiver.

Digest of Plan of Reorganization.

Transfer of Property to New Company.-New corporation is to be organized
in New Jersey. All assets are to be acquired by new company and the
latter is to assume all obligations except those for which provision is to be
made under the plan through the issue of securities of the ne,v company.
The liabilities so to be assumed which existed on June 30 1932 totaled
approximately $210,000, of which $197,904 consisted of real estate and
other taxes and interest thereon and $1.333 represented a contingent
liability for notes receivable discounted.

New Securities to Be Issued.

First Mortgage Bonds.-The present issue consists of 83,000,000 1st
mtge. 6% sinking fund gold bonds due Dec. 1 1947, bearing the June 1
1932 and subsequent coupons.
The new issue shall consist of not more than 83.000,000 1st mtge. 6%

cumulative income bonds to be dated as determined by reorganization
committee and to mature Dec. 1 1947. Red. all or part by lot from time
to time at 105 during first year, 103 during next five years, 102 during
next five years and at 10044 thereafter, together with all accrued and
accumulated interest in each case. So long as the aggregate principal
amount of the 1st mtge. 6% cumulative income bonds outstanding is in
excess of 81.000.000 interest thereon shall be payable as follows:

Interest shall be payable on the coupon dates but only to the extent of
the net earnings available for interest after providing for cash working
capital of 815.000 realized by the new company up to the first of the cal-
endar month preceding the interest date. Any amount by which the in-
terest paid upon a coupon shall ba less than interest at the rate of 6% per
annum for the coupon period shall be payable (but without compounding
of interest) when and as earned by the new company in excess or the cur-
rent interest on the bonds and so declared by the board of directors. Such
arrears of interest, if any, remaining unpaid at the maturity of the bonds
shall then be due. Provision shall be made for evidencing any such arrears
of interest either by stamping a notation of partial payment on the coupons,
issuing deferred interest warrants therefor, or otherwise as may be decided
by the reorganization committee and provided in the mortgage.
The new bonds shall also bear a special warrant for the payment of an

amount equal to the interest accrued and unpaid on the same principal
amount of the old bonds up to the date from which interest is payable on
the new bonds, such warrant to be payable from surplus net earnings or
at maturity of the new bonds, if not sooner paid.

All surplus net earnings of the new company remaining after payment in
full of the current interest and all arrears of interest and the special warrant
above mentioned shall be applied to the purchase of bonds if obtainable

at or below the redemption price and to the extent not so exhausted to

the redemption of bonds upon the next succeeding interest payment date;
until the aggregate principal amount of bonds outstanding shall have been

reduced to $1.000,000. after which such purchase and sinking fund provision

shall no longer operate.
After the aggregate principal amount of first mortgage 6% cumulative

income bonds outstanding has been reduced to $1,000,
000 interest thereon

at the rate of 6% per annum 
shall be due and payable on the coupon Pay-

ment dates whether earned or not.
Unsecured Notes.-The present issue consists of 8359,400 unsecured 7%

sinking fund gold notes due June 1 1937, on which the aggregate amount

of interest accrued and 
unpaid on June 1 1932 was $14,998.

Inc. from investment- - - 6.186

The new issue shall consist of not more than $359,400 of unsecured 7%
gold income notes, shall be dated as determined by the reorganization
committee, shall mature in 1948, and shall bear cumulative interest at the
rate of 7% per annum, payable semi-annually from surplus net earnings
remaining in any year after the principal of the bonds has been reduced
to an aggregate of not more than $1,000,000. provided that such payment
will not reduce cash working capital below $15,000. They shall also entitle
the holders to the payment of a sum equal to the interest accrued and
unpaid upon an equal principal amount of the old notes up to the date
from which interest is payable on the new notes, such sum is to be payable
from any surplus net earnings remaining after payment of the interest at
the time accrued upon the notes or at the maturity of the notes if not
sooner paid. The notes shall be redeemable at the option of the company
at any time after, but not before, the new bonds have been retired, and no
notes shall be purchased by the corporation, paid off or otherwise retired
until all of the new bonds have been retired.

Preferred Stock.-Present issue consists of 3.960 outstanding shares of the
par value of $100 per share entitled to cumulative dividends at the rate
of 8% per annum, redeemable at $110 per share and accrued dividends
and entitled to par and unpaid accrued dividends upon liquidation.
The new issue shall consist of not more than 3,960 authorized shares

of 8% cumulative preferred stock of the par value of 8100 per share en-
titled to cumulative dividends at the rate of 8% per annum from such date
as may be determined by the reorganization committee, but payable only
after the aggregate principal amount of bonds outstanding has been re-
duced to $1,000,000, shall be redeemable at $110 per share and shall be
entitled on liquidation to par plus an amount per share which is equal to
the amount of dividends accumulated and unpaid upon the old stock
up to the date from which dividends accumulate upon the new stock, plus
the amount of dividends if any then accrued and unpaid upon the new stock.
No preferred stock shall be redeemed, purchased by the new company or
otherwise retired until all of the new bonds have been retired. The holders
of preferred stock shall have no voting power.
Common Stock.-The present issue consists of 16,646 outstanding shares

without par value.
The new issue shall consist of not more than 20,000 authorized shares

of the par value of $5 per share. The common stock shall have sole voting

No 'stockholder of any class shall have preemptive rights with respect
to additional issues of stock of any class or of securities convertible into
stock.
No common stock shall be purchased by the new company or otherwise

retired until all of the new bonds have been retired.

Bases of Exchange for Old Securities.
Upon consummation of the plan all holders of the old bonds and notes

who shall have deposited them under the plan will be entitled to receive
equal principal amounts of the now bonds and notes, respectively , and all
holders of the old preferred and common stocks who shall have deposited
them under the plan will receive an equal number of shares of the preferred
and common stocks, respectively, of the new company.-V. 136, 2435

Illinois Life Insurance Co. -New Company Organized
to Carry on Contracts-Plan Calls for Immediate Payment of
Accrued Death Claims.-
A contract for the reinsurance of the $140,000,000 of insurance carried

by the 70,000 policyholders of the Illinois Life Insurance Co. was pre-
sented, April 10, to Judge James H. Wilkerson of the U. S. District Court
(Chicago) for his approval.
The new company organized by James S. Kemper for the purpose of

carrying out the Illinois life contracts is the Mutual Protection Life In-
surance Co. of Chicago, which begins business with $1,250,000 capital and
and surplus paid in in cash.
The new company will be managed by executi. es of the nationally-

known Kemper group which, it is statel, hol-s a high place In the con-
fidence of the insurance world. Mr. Kemper ..rdl his a.ssociates are s..id to
represent a group of companies with more than 570,000,000 In cash assets.
The outstanding feature of the reinsurance contract is the fact that the

Mutual Protection Life will at once pay all accrue.' t.eath claims.
The new company is a mutual stock company whose charter provides that

upon approval of policyhalcers and stockheLers the stock can be retired
and the company entirely mutualized. Priar to mutualization the policy-
holders elect half the directors.
The new company proposes to adhere to a program of rigid economy in

management and conservatism in investments which has characterized the
other companies under the Kemper management.-V. 136, p. 2434.

Independent Pneumatic Tool Co.-New President, &c.-
At the anneal meeting of the stockholuers approval was given to a reduc-

tion in the board to seven from 11 members. Retiring cirecters are:
B. C. Gustafson, who continues as Treasurer; F. W. Buchanan, who re-
mains as Secretary; C. W. Pendock, and Robert T. Scott, who also retires
as Vice-President.

Neil C. Hurley was elected President, succeeding Ralph S. Cooper, who
was elected Vice-President in charge of Eastern territory. Mr. Hurley
has been the largest individual stockholder of the company since its organ-
ization in 1904. Leonard S. FIcrsheim, a °hector, succeeds Nell C.
Hurley as Chairman of the executive committee.-V. 136, p. 2078.

Indemnity Insurance Co. of North America, Phila.,
Pa.-To Reinsure Business of Alliance Casualty Co.-

See Insurance Co. of North America . 136, p. 1896.
Industrial Rayon Corp.-Earnings.-
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 2253.

Calendar Years-
Inspiration Consolidated Copper Co.-Earnings.-
Calendar

produced (lbs.) _ 12,0129632,1.81 61,368,033 65,606,664 107,307,067
1929.

Mm. exp. ncl . de vel .) _ 402.893 1.562.190 2 ,310 ,477 4 ,651 ,984
Sales of copler  $L153,470 $3,609.982 $9,769,174 $13,182,122

Reduction refin'g exp.,
including sailing  1,146,057 2,859,324 3,553,040 6,177,867

Admin. exp. & Fed. tax_ 90,063 125,270 211,450 299.323
Copper onliand Jan. I  3,171.306 2,154,675 4,850,744 979,710
Copper on hand Doc. 31_ Cr3,012,568 Cr.1.171.306 Cr2.154,676 Cr4,850,744
Depreciation  85,118 288.316 326,318 913,887
Interest paid  437.383 299,225 422,529 289.010
Expend, during suspens.
of operations 445.696 

Balance def41,582,478 oefa,501:t 13
15.191

249,290 $4,721,084
24,470 32,718

Net income def41,5 6,293 def 492,522 *273,759 $4.753,802
Dividends paid  1.772.951 4.727,868

Deficit  31,576.293
Shs. cap. stk. outstand-
ing (par 820) ------ - -

Earns. per sh. on capital
stock 

1932.
Assets-

Prop. accts., &c_ _39,829,380
Suppl. & copper on
hand  2,572,094

Accts. receivable  110,034
Mark. securities__ 405,131
Cash  46,195
Deferred charges  4,279

8492,522 $499,192 sur$25,9d4

1,181,967 1.181,967 1,181,967 1,187,967

Nil Nil 0.823 $4 02
Balance Sheet Dec. 31.

1931. 1932. 1931.
$ Liabilities- $ $

39,874,799 Capital stock 23,639,340 23,639,340
Gold notes  5,115,000 3,600,000

4,090,953 Other notes pay_ 350,000
156,449 Res. for conting. 165,494
977,745 Deprec. reserve  8,819,430 8,500,422
92,648 Accts.,tax,dcc.pay, 1,967,449 1,989,453
33,294 Surplus  3,625,895 6,981,182

Total 42,967,114 45,225,891 Total 42,967.114 45,225,891
-V. 134. p. 3648.

Insull Utilities Investment, Inc.-Auctions Postponed.
Auction of the collateral of Instill Utilities Investment, Inc. and Cor-

poration Securities Co. of Chicago, held by New York banks  has been
postponed until noon. May 10.

Auction of Middle West Iutilities Co. common stock held by the Central
Hanover Bank & Trust Co., and the Guaranty Trust Co., as collateral
loans for Insull Utilities Investment, Inc. and Corporation Securities Co.
of Chicago, has been postponed until 3.30 p. m., May 10.--V. 136, p. 2435.
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Insurance Co. of North America., Philadelphia, Pa.-

To Merge Business of Subsidiaries.-
The following announcement was issued on April 12 by President Ben-

jamin Rush:
The company owns and operates two casualty companies, namely the

Indemnity Insurance Co. of North America and the Alliance Casualty Co."We believe in the future of the casualty business in this country, but
feel that under present conditions strong financial resources should be
shown in order to reap the full benefit. We have decided, therefore, to
withdraw from the field our smaller and more recently organized casualty
company, namely the Alliance, and at the same time to further strengthen
the Indemnity Insurance Co. of North America.
"As of June 1 1933 all of the business of the Alliance Casualty Co. will

be reinsured in the Indemnity Insurance Co. of North America, and the
former company will discontinue operation.
"As of the same date, the Insurance Co. of North America will further

add to the resources of the Indemnity Insurance Co of North America by
providing for the latter additional surplus in the amount of $1,503,000." By this action we express our confidence in the future of casualty
business."-V. 136, p. 1896.

International Cigar Machinery Co.-Earnings.-calendar Years- 1932. 1931. 1930. 1929.Gross revenue_ _ - ------ $2,522,533 $3,364,336 $4,039,921 $3,649,495
Mfg. costs & expenses_ _ 897,378 1,147,336 1,299,188 1,162,574Depreciation  165,315 291,952 474,124 316,823
U. S. income tax  154,259 241,340 266.922 243.796
Net profits  $1,305,580

Previous surplus  1_,305,011
Adjust. acct. prior yrs  Dr44.862

$1,683.707
1,127,201
Dr5.900

$1,999,686 $1,926,302
983,031 853.764

Dr55.513 2,965
Total  $2,565,729 $2,805,011 $2.927,204 $2,783,031Dividends aid  1,200,000 1.500,000 1,800.000 1.800.000Exploit. a foreign mark 354,839
Surplus  $1,010,890 $1,305,011

Sha.cap.stk.out.(no par) 600,000 600,000Earnings per share  $2.18 $2.81
Balance Sheet Dec. 31.

Assets-
Cash 
Accounts receiv_ _ _
Notes 5. accept roe
Inventories 
Accts. rec. matur'g
one year or more
after date  90,317 324,953

Com, stock in other
companies  50,000

American Mach. d;
Fdry: Co. curr.
account  154,006

z Pat., pat, rights,
licenses develop-
ment.gd-willoke10,005,534 9,995,217

Fixed assets  y105,706 579,523
Deferred charges  31,910 43,543

1932. 1931.
8 $

315,445 289,683
315,745 401,956
29,456 28,791

305,538 533,768

$1,127.204 $983,031
600.000 300.000

$3.33 $6.42

1932. 1931.
Liabilities-

Accounts payable_ 21,638 34,200
Accr. Fed. & State

taxes payable__ 174,781 262,306
Dep. on contracts

for cigar mach__ 7,000 6,500
American Machine

de Foundry Co.
current account. 139,658

Res. for deprec___ 423,207
Reserves for special

contingencies_ _ _ 139,347 76.553
z Capital stock_ _10,000,000 10,000,000
Surplus  1,010,890 1,305,011

Total 11,353,656 12,247,435 Total 11,353,656 12,247,435
z After deducting reserve for amort zation of $3,098.493 in 1932 and 82,-984.156 in 1931. g After depreciation of $462,394. z 600,000 no parshares.-V. 135, P. 1338.

'"..International Combustion Engineering Corp.-Re-organization Plan.-
Eugene W. Stetson, Chairman of the reorganization committee, has an-nounced that the committee has mailed to creditors and stockholders ofthe company and its subsidiaries a plan of reorganization dated April 31933, prepared by it, which has been submitted to the U. S. District Court.The Court has fixed April 27 1933 as the date for hearing whether or notthe plan will be approved and made effective. The plan has been approvedby the creditors conunittee.
'File reorganization committee consists of E. W. Stetson (Vice-Pres.,Guaranty Trust Co.), Chairman; Nathan L. Amster, Charles Hayden(Hayden, Stone & Co.), R. E. McMath (Vice-Pros. Bethlehem Steel Co.);Oeorge W. Grove, Sec., 31 Nassau St'., New York. White 5; Case arecounsel. The Guaranty Trust Co., 140 Broadway, N. Y. City, deposi-

tar'&e creditors' committee consists of Frank J. O'Brien, Chairman,Globe Steel Tubes Co.; William C. Keeley, Jr., Vice-Chairman, Air Reduc-tion Cc., Inc.; II. J. }Brahman, National Tube Co.; B. A. Clements Ameri-can Arch Co., Inc., and Robert W. Wolcott, Lukens Steel Co.
A summary of the plan as outlined in the letter of the

reorganiz4tion committee follows:
The plan is made possible by and is based upon an offer dated Aprl 31033, made by a new corporation, International Combustion, Inc., to thereorganization committee. The new company proposes to acquire directly

or indirectly the business and assets of International Combustion Engineer-
ing Corp., and of its receivers, including the capital and common stocks or
assets of Combustion Corp. of America, Combustion Engineering Corp.,Hedges-Walsh-Weidner Co., Coshocton Iron Co., Raymond Bros. ImpactPulverizer Co., Heine Boller Co., Combustion Engineering Co., Ltd.(Canada), International Combustion, Ltd. (the British company), and
other domestic and foreign companies, and the assets of the receivers of
such subsidiaries as are in receivership.

It is estimated that it will require at least $2.000,000 in cash in addition
to moneys expected to be Included in the properties acquired, to pay off
the 5820,000 of receiver's certificates of International Combustion Engi-
neering Corp. ,pay expenses and compensation to receivers and their counsel
in the various receivership proceedings, pay reorganization expenses, and
supply adequate working capital for the new company, including sufficient
funds to meet probable operating losses in the near future.

In order to raise the necessary new money, $2,000,000 of the new com-
pany's first mortgage 6% gold bonds and 120,000 shares of its common
stock of the par value of $1 each, in units of $100 of bonds and 6 shares of
stock for $100 per unit, will be offered to creditors, preferred stockholders,
holders of certificates of deposit of preferred stock, and common stockhold-
ers. The sale of such units at $100 per unit has been underwritten [by
Hayden, Stone & Col The underwriter, as compensation for assuming
the obligations under the underwriting agreement and for services, will re-
ceive 30,000 shares of the new company's common stock, of which 5,000
will be reserved for compensation for certain members of the various com-
mittees, and the balance will be sold.
The new company will also issue to creditors of the parent company,

Combustion Engineering Corp. and Heine Boiler Co., and to bondholders
of the latter a maximum of $1,000,000 of 5% debentures maturing 10 years
after (late. The new company will also offer to preferred stockholders and
holders of certificates of deposit of preferred stock of International Combus-
tion Engineering Corp. warrants authorizing the purchase at par ($1 per
share) of 9,900 shares of its common stock at any time within five years.
The plan further contemplates the Issuance of not more than $845.000

of the first mortgage bonds of the new company on account of the retire-
went or purchase of the outstanding $1,300,000 Hedges-Walsh-Weidner
Co. preferred stock. It also contemplates the issuance to holders of Heine
Boiler Co. bonds of $87,500 of such first mortgage bonds.
Thus it is contemplated that, based upon full participation by all parties

and the acquisition of all properties referred to in the plan, the new com-
pany will have outstanding, upon the consummation of the plan, the fol-
lowing securities and stock:
First mortgage 6% gold bonds  $2,932,500
5 1,000.000 % debentures 
Common stock (par value $1 per share) 150,000 sha.
Warrants authorizing the purchase of 9,900 shares of such stock at par.
At the election of the new company, collateral trust notes or bonds, or

first mortgage and collateral trust bonds, may be issued in lieu of first
mortgage bonds as provided in the plan.
The plan, if consummated, will make possible the satisfaction of all of

the current obligations of the receivers, of International Combustion Engi-
neering Corp.. Including receivers' certificates or notes, the satisfaction
of their obligations under existing leases and contracts, the satisfaction of
all obligations of the receivers of the subsidiary companies in receivership.

and the payment of the costs of all receivership proceedings, compensation
to receivers and their counsel and expenses of reorganization, -including
compensation to counsel. For their services, the members of the reorgan-
ization committee, other than the Chairman, and of the other committees
which approve the plan, together with the Secretary of the reorganization
committee, will receive a total of 5,000 shares of the common stack of thenew company, as provided in the plan. The Chairman of the Reorganiza-tion Committee will receive $25,000 for his services, payable as an expenseof reorganization. The offer of the new company requires that, after the
foregoing have been satisfied, there will be left in the treasury of the new
company, or of companies acquired by it, working capital believed to be
sufficient to enable it to operate efficiently and to withstand the probable
operating losses of the near future.

Distribution of New Securities.
Creditors who become parties to the plan will receive 5% debentures ofthe new company as follows:

Per Cent of FaceCompany. Amount of Claims.International Combustion Engineering Corp  80%
Combustion Engineering Corp  35%
Heine Boiler Co  50%

Creditors of such companies will also have the right to subscribe for unitsof the new company's bonds and stocks. Creditors of Hedges-Walsh-Weid-ner Co. have already received payment of 85% of their claims; and creditorsof Coshocton Iron Co. have already received payment of 50% of their claims.Because the assets of such corporations appear to warrant such treatment,creditors of both, upon becoming parties to the plan, will receive in cash thebalance of the face amount of their claims without interest.
Bondholders of Heine Boiler Co. are offered first mortgage bonds of thenew company in an amount equal to 25% of the principal amount ofHeine Boiler Co bonds deposited under the plan and also 25% thereof indebentures.
Preferred stockholders of International Combustion Engineering Corp.who become parties to the plan will receive a warrant entitling them to sub-scribe at any time within five years to one share of the new company's com-mon stock at par ($1 per share) for each 10 shares of preferred stock de-posited under the plan. Such stockholders will also have the right to sub-scribe for the units of bonds and stock referred to above, subject, however,to the prior subscription rights of creditors.
Holders of Certificates of Deposit of Preferred stock of International Com-bustion Engineering Corp. who become parties to the plan will receivethe same warrants and subscription rights as do preferred stockholders ofthe parent company who become parties to the plan, provided, however,that if the preferred stockholders' committee deposits the preferred stockrepresented by any certificates of deposit under this plan, the holder ofsuch certificates of deposit shall not be entitled to such warrants or subscrienrigltsexcepthrotsucipreferred 

 ol i coW r.emmontokholde;sofrernationalCom_tionEngneng Corp. who become parties to the plan are offered the right to subscribe to theunits of bonds and stock offered to raise the new money, subject to the priorsubscription rights of creditors and preferred stockholders and holders ofcertificates of deposit of preferred stock.
The plan assures the raising of sufficient new money to make a reorganiza-

tion and the termination of the existing receiverships possible, in the opin-
ion of the reorganization committee. It also offers to creditors obligations
of a going concern in the place of claims "frozen" in receivership proceed-
ings, in which operations are being carried on at a loss and in which the
amount realizable for creditors in any liquidation, after the expenses thereof
and of such proceedings are deducted, is uncertain.
To the preferred stockholders of International Combustion Engineering

Corp. the plan offers the right to supply the necessary new money and to
obtain therefor first mortgage bonds equal in principal amount to the new
money supplied together with their pro rata share of four-fifths of the entire
equity in the new company, subject to the prior subscription rights of
creditors; and such stockholders are also offered the stock purchase war-
rants described above. The plan offers to common stockholders the oppor-
tunity to supply the new money and obtain the bonds and stock issued
therefor. in so far as such new money has not been supplied by creditors,
preferred stockholders, or holders of certificates of deposit of preferred stock.

Operations-Outlook.
The operating losses of the last two years and the prospects for the Imme-

diate future render immediate reorganization imperative. In 1931 the
net operating loss before depreciation of the American power plant group,
including the parent company, was $687,843; and in 1932 the indicated
operating loss of the same companies (before depreciation and auditor's
year-end adjustments) is about $1,000,000. The operations of the Tar
company (which was disposed of in 1932) and other American companies,
most of which are no longer operating, showed no profit. The foreign
companies reported a small profit (before depreciation) for 1931 but are
expected to show little, if any, similar profit in 1932. The foregoing is
based for all companies except the French companies, for 1931, upon the
report of audit of Arthur Andersen & Co. (in which report statements for
foreign companies, other than the French companies, which were not in-
cluded, were based upon the reports of other auditors); and the foregoing
is based for all companies, for 1932, upon estimates made by the accounting
department of the receivers of International Combustion Engineering Corp.,
based upon the books of these receivers, and the books of subsidiary com-
panies and the receivers thereof.
Managemeni.-The reorganization committee also bases its recommenda-

tion that the plan be adopted upon its belief that a capable management
has been obtained for the enterprise. George L. Bourne. Chairman of
the board of directors of Superheater Co., has agreed to become Chairman
of the board of directors of the new company, which board will, in the first
Instance, be designated by the reorganization committee. This board will
select a President and other officers who will have direct charge of the oper-
ations of the new company.

Statement of Obligations Which Must Be Provided For.
The following are the obligations of the companies in receivership andof the receivers thereof, and other liabilities which must be dealt with

(as of Dec. 31 1932):
International Combustion Engineering Corp.

Receivers' current obligations:
Notes payable-Banks  $856,500Accounts payable and accruals-Other than to affil. cos..... 119302:29964To affiliated companies  

3 

Total receiver's current obligations  $1.182,700Unpaid pre-receivership obligations:
Notes and accounts payable and accruals:
Other than to affiliated companies (including estimate of the

committee for disputed claims)  $438,239To affiliated companies  '1,746,911

Total unpaid obligations as of date of receivership

Combustion Engineering Corp.
Receivers' current obligations:
Accounts payable and accruals-Other than to affiliated cos_ _
To affiliated companies  299,897

$2,185,151

$68,987

Total receivers' current obligations  $368.885Unpaid pre-receivership obligations:
Accounts payable and accruals:
Other than to affiliated companies (including estimate of
the committee for disputed claims)  $1,393,235To affiliated companies *11,304,684
Total unpaid obligations as of date of receivership $12,697,920

Coshocton Iron Co.
Receivers' current obligations:
Accounts payable and accruals-Other than to affiliated cos $18,119To affiliated companies  643

Total receiver's current obligations  $18,762Unpaid pre-receivership obligations:
Notes payable  $77,357Accounts payable and accruals-Other than to affiliated cos  149.793To affiliated companies  *1,014.673

Total unpaid obligations as of date of receivership  $1.241,824
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Hedges-Walsh-Weidner Co.

Receivers' current obligations:
Accounts payable and accruals-Other than to affiliated cos_ _
To affiliated companies 

Total receivers' current obligations 
Unpaid pre-receivership obligations:
Accounts payable and accruals-Other than to affiliated cos_ _
To affiliated companies 

Total unpaid obligations as of date of receivership

Heine Boiler Co.

Receiver's current obligations:
Accounts payable and accruals-Other than to affiliated cos_ _
To affiliated companies 

Total receivers' current obligations 
First mortgage bonds (excluding accrued interest)
Unpaid pre-receivership obligations:
Accounts payable and accruals-Other than to affiliated cos_ _
To affiliated companies 

$11,218
1,834

$13,053

$165,914
*82.988

$248,902

$34,809
144

$34,954
350,000

$356.314
*118.069

Total unpaid obligations as of date of receivership  $474,383
* As of Nov. 30 1932.

Summary of Proposed Distribution of Securities of the Purchaser.

(a) First Mortgage 6% Gold Bonds-
(1) To creditors and(or) preferred and(or) common stockholders

and(or) certificate of deposit holders and(or) underwriter,
upon payment of cash as herein provided  $2,000,000

(2) Issuable on account of retirement or purchase of $1,300,000
par value of Hedges-Walsh-Weidner preferred stock, not
exceeding  845,000

(3) To holders of Heine Boiler Co. bonds  87,500

Total maximum amount to be presently outstanding  $2,932,500
(4) Reserved for refunding and improvements  2,067,500

Total authorised issue  $5.000,000
(b) 5% Debentures-

To creditors of the parent corporation and the subsidiaries in re-
ceivership apove mentioned  1,000,000
(c) Common Stock-

(1) To creditors and(or) preferred and(or) common stock-
holders and(or) certificate of deposit holders and(or) under-
writer, upon payment of cash as herein provided 120,000 shs.

(2) To underwriter  30,000 shs.

Total maximum amount to be presently Outstanding_ .....450,000 shs.
(3) Reserved for exercise of purchase warrants issued to pre-
_ ferred stockholders and holders of certificates of deposit of

preferred stock in the parent corporation  9,900 shs.
(4) Reserved for conversion of first mortgage 6% gold bonds

Issued for new money  40.000 shs.
(5) Reserved for future corporate purposes  50,100 skis.

Total authorized issue 250,000 shs.

Preferred Stockholders Fight Plan.-
Opposition to the plan was voted April 10 by the preferred stockholders'

committee. The committee claims, first, that the plan squeezes the pre-
!erred stockholders out of their equity position; second, that it is put for-
ward at a time when negotiations are under way for the sale of the com-
pany's foreign properties for cash to reliable British interests; and third,
that it is doubtful if the plan could be consummated without serious legal
entanglements because creditors may be opposed to the offer of second-grade
unsecured income debentures.
The committee is composed of Stuart Hedden of Fuller, Rodney & Co.;

John N. Darrow of Otis & Co.; John A. Kienle, Vice-Pres. Mathieson Alkali
Works; Grant Thorn of the Reilly Tar & Chemical Corp.; Walter A. Burke
of Gilchrist, Bliss & Co., and Martin Missir, of Eric & Elrevers.
The committee says it has been in contact with British interests which

are ready to purchase the English company. The committee hopes, with
the co-operation of the receiver, to negotiate a sale for a sum sufficient to
permit a sound reorganization of the American properties on a basis which
will give creditors and stockholders ownership of an adequately capitalized
enterprise.

It is asserted by the committee that the proposed plan does not create a
sound capital structure and is a plan which disregards stockholders and
practically disregards creditors.-V. 135, p. 3364.

International Pulp Co., N. Y.-Dividend Deferred.-
The directors recently decided to defer the quarterly dividend due April 1

on the 7% cum. pref. stock, par $100. The last regular quarterly distribu-
tion of 14 % was made on this issue on Jan. 3 1933.-V. 96, p. 422.

-....",̀..Interstate Department Stores, Inc.-Dividend Deferred.
-The directors on April 8 decided to defer the quarterly
dividend due May 1 on the 7% cum. pref. stock, par $100.
The last regular quarterly payment of $1.75 per share was
made on this issue on Feb. 11933.

Sates for Month and Two Months Ended March 31.
1933-Month-1932. Decrease.] 1933-2 Mos.-1932. Decrease.

81327.471 $1,408,901 $281,4301$2,030,224 $2,549.710 $519,486
Note-Sales include company's own departments and exclude groceries

and leased departments.
Consolidated Income Account

Year End.  Years Ended Dec. 31  
Period- Jan. 31 '33. 1931. 1930. 1929.

Net sales $21,959,580 $25,242,857 $21,784,712 $25.545,411
Costs & expenses  22,218.667 24,452,435 20,879,397 24,181,581

Operating profit loss$259,087
Other income 

$790,422 $905,315 $1,363,830
7,148 9,448

Total income loss$251.939
Depreciation  189,463
Interest  2,597
Pre-opening expenses

written off  23,084
Federal taxes  75.000
Other deductions  128.331
Minority interest  Cr1,345 1,382

8799.870 8905,315 $1,363,830
175,393 154,161 125,378

358

Net profit loss 594,068
Preferred dividends_  x219,625
Common dividends 

83,600 136,579

$547,737 $667,554
181,247 192,500
416,754 467,204

$1,101.873
192,500
465,376

Deficit  $813,693 $50,264 sur$7,850 sur$443,997
x Five quarterly dividends.

Consolidated Surplus 13 Months Ended Jan. 311933.
Balance, Jan. 1 1932-Earned surplus  $694,933

Capital surplus  1,540,878

Total    $2,235,811
Excess of par val. over cost of pref. stock reacquired during 1932 49,779

Total surplus  $2,285,589
Net loss, year ended Jan. 31 1933 (as above)  594,069
Net loss, month of January 1932  123,564
Dividends declared on pref. stock  219,625
Reduction to stated value of purchase price of company's com-
mon stock reacquired   468,688

Transfer to reserve for contingencies  100.000

Balance, Jan. 31 1933  $779.643
Nole.-Surplus has not been appropriated with respect to capital stock

repurchased.

April 15 1933,

Comparative Balance Sheet.
Assets- Jan.31 '33. Dec. 31 '31. Liabilities- Jan 31 '33. Dec: 31 '31.

xLand, buildings Preferred stock __ $2,480,000 $2,550,000
leaseholds, &c__$1,472,456 $1,579,967 y Common stock _ 1,018,010 1,168,010

Cash  475,703 1,393,269 Accts. pay. accr__ 902,328 1,170,383
Accts. receiv., &c_ 281,356 407,636 Federal tax reserve 75,000
Inventories 2,859,642 3,064,440 Minority interest_ 6,171 7,633
Treasury stock_ _ 617,756 Conting. reserve_ 100,000
Deposits In closed Capital surplus_ _ _1 779,6431 1,540,878
banks 27,826   Earned surplus_ _ _J f 694,933

MineII. balances__ 18,059 28,564
Deferred accounts_ 151,111 115,204

Total $5,286,152 $7,206,837 Total $5,286,152 $7,206,837
x Alter depreciation and amortization. y Represented by 203,602

no par shares in 1933 and 233,602 in 1931.-V. 136, p. 2079.

Interstate Equities Corp.-Comparative Balance Sheet.-
Assets- Mar.31'33. June30 32. Liabilities- Mar .31'33. June30'32.

Cash  $983,312 $741,722 Deposit on secur.
Sec. owned (mis)__ 3,338,492 3,578,832 loaned  26,300
Note receiv. (see.) 108,700 Accts. pay. & accr.
Secur. to be acq__ 25,597 expenses)   $38,946 17,647
Accrued Interest on Res. for syndicate

bonds purchas'd 22,998 2,568 contingency_ 278,102
a 83 cumul. pref.

stock, series A  7,205,200 7,573,600
b Common stock.. 1,250,000 1,250,000
Deficit account..   4,149,343 4,668,230

Total $4,344,802 $4,457,419 Total 84,344,802 $4,457,419
a Represented by 144,104 shares of $50 par value March 31 1933 and

151,472 no par shares at June 30 1932. b Represented by 1,250.000 shares
of $1 par value at March 31 1933 and 1,250,000 no par shares June 30 1932.
_-V. 136,-p. 2435. .

Island Creek Coal Co.-Production. -
Coal Output (Tons).- 1933 1912

January 
February 
March 
-V. 136, p. 1896.

279,116 285,245
292,116 274,145
249,143 327,707

1931.
375,078
285,901
332,220

Johns-Manville Corp.-Earnings:-
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 2254.

Kellogg Switchboard & Supply Co.-Reduces Capital.-
The stockholders recently approved a plan for reducing outstanding com-

mon stock to 62,250 shares of $10 par value from 316,250 of $10 par. One
new share is being exchanged for five shares of the old stock.
The total capital stock will thereby be reduced to $3.795,000 from

$6,325,000. A capital surplus of $2,530,000 will be established,-V.
136, p. 1727.

Kidder Peabody Acceptance Corp.-Stock Retirement.-
President Roger Amory has sent a notice to certain of the class B pre-

ferred stockholders informing them of the corporation's intention to retire
their stock. This notice went out to those holders of class B preferred who
gave written notice of intention to take advantage of retirement provisions
at least 18 months prior to Nov. 1 1932. the last regular dividend date.
In each case the payment will be in cash at par ($100) and dividends
accrued to the first regular dividend date occurring 18 months after the
date of notice, upon the surrender of the stock certificates. Kidder. Pea-
body & Co. have been authorized to make payment on the presentation of
stock certificates at their office.

This action of the corporation follows a recent decree in the Supreme
Judicial Court dissohing the injunction obtained by the class A preferred
stockholders which prevented the corporation from retiring its class B
preferred stock in accordance with the provisions under which that class of
stock was issued. There are 38,444 class B 6% preferred shares out-
standing. Holders of about 25,000 to 26.000 shares, or two-thirds of the
issue, having given the necessary notice prior to Nov. 11932, will participate
in this retirement. involving roughly $2,600,000. As for the remaining
one-third, either the holders have not given any notice of desire to redeem
their stock or they gave notice less than 18 months prior to last Nov. 1.
Presumably this balance of the issue will be retired in due course. "Boston
New Bureau."-V. 136, p. 2435..

Kimberly-Clark Corp. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Net sales $13,174,479 $18,136,539 $21,771,187 $22,373,267
Sell., gen. & admin. exps 1.289,820 1,602,389 See x See x
Depreciation  1,131.529 1,187.711 See x See x
Depletion  108,660 See x See x
Cost of sales  9,950,477 13,217.442 x18,921,783 x18,429,651

Operating profit  $802,653 $2,020,337 82,849,399. $3,943,616
Other income  773.096 705,643 701,499 403,151

Total income  $1,575.749 $2,725,981
Federal & State taxes_ _ _ 165,000 376,736
Int., amortiz., &c  465,368 587,814
Prov. for doubt. accts. _ _ 203,415
Other int., cash disc, on

sales, &c  117,868
Net loss of subsidiary__ _ 35,342

$3,550,898
457,626
See x

$4,346,767
474,152
See x

Net profit  $588,755 81,762.430 83,093,271 83,872,615
Prefered dividends  597,780 597,780 600,000 600,000
Common stock  396,143 1,226,440

Surplus def$405,168 def$61,790 $2,493,271 $3,272,615
Shs, corn, stock outstand-

ing (no par)  487.173 499,800 499,800 ' 499,800
Earnings per share  Nil $2.33 $4.98 $6.54
x Includes selling, general and administrative expenses, depreciation and

depletion and in 1930 and 1929 interest charges.
Quarterly Earnings-For income ,statement for three months ended

March 31 see "Earnings Department' on a preceding page.
Consolidated Balance Sheet Dec. 31.

Assets- 1932. 1031.
xPlant, prop., titn- $ $

ber Mdgs., &c__30,027,060 31,291,834
Cash  652,517 802,034
U. S. Govt. and

marketable secs. 1,402,493 1,190,724
Treasury stock. 489,721
Dep. for pay. of
bond int  210,850

Def. notes & accts.
rec  148,278

Notes & accts. rec. 2,042,833 3,329,545
Inventories  3,019,599 3,637,829
Depos.with trustee 634 7,616
Due from an. cos. 68,032 17,270
Invest, In subs__   9,028,075 8,096,962
Deferred charges._ 446,291 559,504

6% pref. stock _ . _ . 0,063,000 10,0109503,1000

1932.
Liabilities- $

YCo Goldmizd onn set o ek _ ..l9,494.667 20,000,000

Sundry accts. and 
8,111,000 8,635,000

taxes payable.... 1,248,731 1,283,340
R. for obsolesc_ ..

payable 
,827

Dividends 814491:844 758 485363,055
Earned surplus...... 2,404,645 2,609,069
Capital surplus...... 5,034,099 5.603,750

Total665 49,423,042 47,046,665 49,423,042 Total 47046
x After depreciation of $9,666,698 in 1932 and $8,914,992 in 1931.

y_ Represented by 487,173 no par shares In 1932 and 499,800 in 1931.-
V. 135, p. 3701.

Koppers Gas & Coke Co.-Annual Report.-
W. F. Rust, President, in remarks to stockholders says in part:
Eastern Gas & Fuel Associates, in which your company has a large direct

and indirect ownership, owns and operates extensive coal properties, coal
selling agencies, steamships and docks, and these properties, together with
the coal properties of Koppers Gas & Coke Co., are all closely related to
the operations of the coke plants of the two groups. It has been recognized
for some time that substantial economies could be effected by placing
the direction and operation of these coal producing and coal handling
properties under one management. Consequently Koppers Coal & Trans-
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portation Co. was recently organized as a wholly owned subsidiary of Eastern
Gas & Fuel Associates, and an agreement was entered into whereby it will
acquire all of these properties prior to March 31 1933. Hoppers Gas & 

iCoke Co. will receive preferred stock of the new company n exchange
for preferred stock of the Koppers Coal Co. The operations of the new
company will be directed by the present management of the Koppers Coal
Co.

Consolidated Income Account for Calendar Years.
1932. 1931. 1930.

Net profit from oper---- $5,041.864 85,647,259 $4,430,786
Prof. on sale of securities
Divs., int. & miscell. inc. 3,594.809 3,670,077 4,737,074

Gross income  $8.636,673 $9,317,336
Depreciation  2,078,007 2,053.526
Federal taxes (estimated) 164,457 160.159
Interest on funded debt_ 2.759,881 3,012,981
Other interest paid  608,056 305,486
Amort.of debt disc.& exp 151.326
Miscellaneous deductions 312,193 815.742
Minority int. in earnings 434.883 511,253

Net income  $2,127,869 $2,458,188
Previous surplus  12,246.457 10,722,674
Excess res. for bond re-
demption (year 1929)_

Earned surp. of Koppers
Coal Co  871.942

Miscell. adjustments_ _ _ 71,761 146.441

$9,167.867
1.134.561
446.569

2.690,131
625.143

1.131.344

1929.
$4,200.255
1,910,715
4,967,883

811,078,853
854,781
779.710

1,881.256

963,040

$3,140.113
8.574.227

208,333

$6,600,066
4,434,502

Total surplus 814,446,087 $14,199,244 811.922,674 811,034,568
Preferred dividends _ _ 1.200,000 1,200,000 1,200,000 1,200,000
Common dividends  750,000
Surplus charges  665.659 752,787 1.260,341 1,260,341

Earn. sur. at Dec. 31- _ _$11,830,428 812.246,457 810,722,674
Shs. corn, stock outst'g
(no par)  807,091 807,091 807,091

Earnings per share  $1.15 $1.56 $2.40
Consolidated Balance Sheet Dec. 31.
1932.

Assets-
Property acct._ 75,148,844
Prem. on purch.

of subsidiaries 4,181,053
Investments ___ 82,914,731
Cash  3,090,838
Notes & accts.

receivable  6.226,731
Inventories _ 10,284,478
Due from assoc.
companies _ _ _ 446.476

Cash with trustee 2,257
I ioni rharges.. 3,184,068

1931.

65,879,362

83,847,072
2,506,281

6,243,224
13,497,477

2,156,653
401,886

3,401,926

1932.
Liabilities-

Preferred stock_ 20,000,000
I Common stock 45,417,983
Funded debt___ 41,667,000
Sub. fund debt
& pref. stock_*22,638,487

Adv. from allied
company ____ 3,700,000

Consumer's dep. 668,456
Minority int.._ 2,142,647
Curr. liabilities_ 7,613,953
Res, for deprec.
& depletion__ 25,331,332

Other reserves__ 3,838,286
Capital surplus_ 1,230,905
Earned surplus_ 11,830,428

$8,574,228

807.091
86.69

Total 186,079,477 177,933,881 Total 186,079.477
x Represented by 807,091 no par shares.
* A subsidiary holding company has entered into an agreement withcertain individuals to purchase, under stipulated conditions, their holdings

of an underlying company's preferred stock during the period from 1933
to 1952 inclusive. The maximum liability under this agreement for the
year 1933 is $138,178.
Under an agreement dated Dec. 22 1932, Koppers Gas & Coke Co. is to

transfer, prior to March 31 1933. the controlling interest in the outstanding
capital stock of Koppers Coal Co. to an allied company, in exchange forcertain securities of that company.-V. 135. p. 3365.

Lane Bryant, Inc.-March Sales.-
1933-March-1932. Decrease. I 1933-3 214'os.-1932. Decrease.

$836,844 $1,166,799 8329,955182,311,435 82.985.646 5674,211
V. 136, p. 1728.

La Salle Extension University.-Admitted to Trading.-
The New York Curb Exchange has admitted to unlisted trading privilegesthe new common stock. par value $5, 'satiable share for share in exchange

for old common stock, par value 510.-V. 136. p. 2079. ,
..00ltessing's, Inc.-Dividend Action Deferred.-

At a meeting of the directors held last month, it was.decided to deferaction on the declarvion of a dividend on the no par common stack until
the next meeting of tho board to be held on April 18. Distributions of 25cents per share were made on June 30, Sept. 30 and Dec. 31 1932, as against35 cents per share previously each quarter.-V. 136. p. 2080.

7(Fred T.) Ley & Co., Inc. Offf!M=
th list of the common stock )(manse company failed to maintain its New
The New York Curb Exlige announced on April 7 the removal from

York transfer and registrar 135. p. 1834.
Libbey-Owens-Ford Glass Co.-New Directors.-
The company has increased its board to 16 from 15 by the election of

the following directors: Roland Palmed() of Lehman Brothers to succeed
Robert Lehman, Ralph A. Bard of Chicago to succeed Marshall Field,
and John H. McNerney. Other directors were re-elected.-V. 136. p. 1562.

Libby, McNeill & Libby (& Subs.).-Earnings.-
Years Ended- Mar. 4 '33. Feb. 27 '32. Feb. 28 '31. Mar. 1 '30.

Net profit df$6,248,478df$4,981,945 52.130,357 82,822,532
Old pref. dividends  630.000 1,260,000
New 1st pref. dividends_ 350,000 350,714
2d pref. dividends  353.400 352,788

20,000,000
45,417,983
44,137,000

18,557,942

1,446,849
8,978,901

22,865,075
4,283,674

12,246,457

177,933,881

Surplus for year df$6,248,478df$5,685,345 1796,855 $1,562,532
Previous surplus  1,118,922 6,804,268 . 9,787,412 8.224.880
Cap. surpl. arising from

retire. of cap. stock.... 97,964

Total surplus df$5.031,591
Pref. dive. paid on 2d

pref. stock 

$1,118,922 510.584.267

3.780.000

Prof .and loss surplus_df$5,031,591 $1,118,922
Earned on cons. shares__ Nil Nil

Consolidated Balance Sheet
Assets- Mar. 4 '33. Feb. 27 '32.

Land, bldgs. & equip_ _ x818,629,256419,667,786
Investments  934,187 1,424,462
Common stock in treas. 347,771
Bond disct. and expense- 457,658 514,504
Deferred charges  299.532 265,382
Cash  1,331,724 2,714,614
Accounts receivable_ _ _ _ 4,105,838 4,458,084
Inventories  19,909,761 27.402,711
prepaid insur. & interest 163,912 160,897

$6,804.268
$1.18

Feb. 28 '31.
$19.742.381

1,942,910

570,999
506.207

2,745,799
5,345.828

33,529,634
292,648

Total assets 845,831,870 856,956,214 564,676,406
Liabilities-

First preferred stock_ _ _ _ 89.730,000 810,000,000 510.000,000
Second preferred stock 11.450,000 11,780,000 11.780,000
Old preferred stock 
Common stock (par 510) 6,250,000 6,750,000 6,750,000
Funded debt  10,937,000 11,250,000 11.875,000
Reserves  1.427,837 1,357,849 1,292,393
Notes & accts. payable  11,068,624 14,699,442 16,174,744
Surplus df5,031,591 1,118,922 6,804.268

$9,787,412

89,787 412
$.31

Mar. 1 '30.
$19.710,306

1,052,393

630.531
385,156

2,601,322
8,273,195
33,403,033

331,976

$66,387,913

$18,000,000
6,750,000
12.187,000
1,196,374

18,467,126
9 ,787 .412

Total liabilities__ ____845,831,870 $56,956.214 864,676,406 366.387 j/13
s After depreciation of 813,460,180 in 1933 and $12.931.819 in 1932.
V. 136, p. 503•

Assets-
*Oil reserves under

leaseholds di in-
tangibles 33,326,541 34,259,030

b Reifies, casinghd
gasoline plants,
pipelines, stor-
age tanks, &c_ _20,615.489 20,690,023

Stks. & bds. (cost) 2,692,999 2,526,470
Cash  6,035,982 6,122,394
U. S. Treas'y bills_ 503,838 450,000
Notes and accts.

rec., less reserve 2,567,358 2,773,774
Rerin.& crude oils_ 6,072,662 6,057,300
Materials & supp_ 1,070,185 1,361,675
Def. debit items  316,242 644,117

Lehigh Portland Cement Co.-Earnings.-
For income statement for 12 months ended March 31 see "Earnings

Department" on a preceding age.-V. 136, p. 1562.

(Louis K.) Liggett Co.-Elect Trustee on April 15.-
Until creditors of this company elect a trustee on April 15, the manage-

ment has been empowered by Judge Knox to operate the company.-
V. 136, p. 2435.

Lincoln Forty-Second Street Corp.-Off List.-
Effective April 17 the Boston Stock Exchange will drop from the list

the 1st mtge. 51i % gold lien bonds due 1953.

Lindsay Light Co.-Earnings.--
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 854.

Lumbermen's Mutual Casualty Co.-Condition Liquid.
The pamphlet report shows over 60% of the assets of the company

invested in United States Government bonds maturing within six months,
cash in banks, and current accounts receivable. This figure drii not
include term Government bonds or the large holding of selected municipal
bonds.-V. 136. p. 1897.

McIntyre Porcupine Mines, Ltd.-Extra Dividends.-
The directors have declared a bonus of 12q cents per share and an

extra dividend of 123-j cents per share, in addition to the regular quarterly
dividend of 25 cents, all tax free and payable in United States funds on
June 1 to holders of record May 1. An extra dividend of 1214 cents was
paid on March 1 last.-V. 136, p. 504.

McKesson & Robbins, Inc.-Eliminates Deficit by
Transfer to Capital Surplus-New Subsidiaries.-
The stockholders on April 11 approved a proposal to transfer to capital

surplus the operating deficit of $1,889,263 reflected in the balance sheet
as of Dec. 31 102. Action on the amendment of the charter was deferred
until Slay 9, to which date he meeting was adjourned.

All retiring directors scheduled for re-election were elected to serve
for the ensuing year. the number of directors having been reduced from
27 to 25. At the organization meeting which followed the stockholders'1931. meeting, F. Donald Coster was re-elected President and all other officers
were re-elected with the exception of the vice-presidents, the number of
which was reduced to 9 from 45.
During the year 1932 McKesson Wholesalers, Inc., was organized as a

wholly owned subsidiary of McKesson & Robbins, Inc., and acquired all
of the capital stocks of the latter's wholesale subsidiaries. It will direct.
through its own board of directors, the operation of the wholesaling com-
panies. At the same time McKesson Development Corp. was organized
as another wholly owned subsidiary to take over and manage, or liquidate
if it seems advisable, miscellaneous investments and certain other assets
of the parent company, McKesson & Robbins, Inc. (Conn.), will continue
as a wholly owned subsidiary of the parent company, conducting all the
manufacturing business of the company.-V. 136, P. 2080, 1729; V. 135.
p. 4225.

Magdalena Syndicate.-Off List.-
The New York Curb Exchange announced April 13, the removal from

the list the capital shares, for unstated reasons.-V. 132, p. 2978.

'.(I.) Magnin & Co.-Reduces Stated Value of Common Stock.
The stockholders have ratified a reduction in capital represented by

no par common to $1,348.399 from $2,298395. The stated Nalue of the
6% cumul. cony. pref. stock (par $10C) is not affected.-V. 136, p. 2436.
Miami Copper Co.-Earnings.-
Calendar Years- 1932. 1931.

Gross  $851,291 $4,394,231
Expenses, taxes, &c _ 2,259,116 5.020,370
Depreciation, &c  330.132 324,885
Net loss in adjust of sec_ 63,172
Reserve in connection

with tax adjustment  45,680

1930. 1929.
$8,425,632 511,033,222
7,301.944 6,908,364
543.045 426,951

Balance, surplus.. _def$1,846.809 def$951.024 $580,642 83,697.908
Other income  29,852 65,265 146,070 453,173

Total income def$1,816,956 def$885,759 $726,712 $4,151,081
Dividends  (4734 %)1774401 (70)2614.906

Deficit  51,816,956 8885,759 51,047.688surS1536.175
Earns. per sh. on 747,116

slut. cap. stock (par $5) Nil Nil $0.97 $5.55
Balance Sheet Dec. 31.

1932.
Asscts-

Mining prop., &c.x12,327,355
Development  2,756,772
Construction, die_ 4,687,525
Ore & metals  392,108
Materials di slum's 422,777
Unexpired ins., die 24,347
Cash  34,946
Securities  830,921
Accts. receivable  55,033
Miami Copper Co.
shares  40,000

1931.

12,544,395
2,818,664
4,700,435
1,485,176
484,761
50,905
121,853

1,649,378
66,843

1932. 1931.
Liabilities-

Capital stock  3,735,580 3,735,580
Accts. payable, &c 44,211 1,024,773
Tax neer. & In snap 328,758
Res, for taxes in

dispute, &c  335,081
Surplus  5,263,113 7,080,070
Depletion 11,865,041 12,082,080

Total 21,571,785 23,922 503 Total 21,571,785 23,922,503
-V. 135, p. 2346.

Mid-Continent Petroleum Corp. (& Subs.).-Earnings.
Calendar Years- 1932. 1931. 1930. 1929.

Net income  $2,915,272 81,606,486 $9.460,082 $15,400,168
Provision for deprec_ _ _ _ 2,523.468 2,822,803 3,001,445 3,268,624
Depletion reserve  998,376 1.120,111 1,810,814 2.608,734
Leaseholds abandoned &
surrendered, &c  976,854 1,498,833 1,733,460 1,223.490

Federal income tax  615,942
Adj't of crude oil invent_ 498.475 1.127,149 1.421.306

Net income loss$2,081,90110s8$4,962411 $1,493,057 57,683.378
Divs, on pref. stock_ _ _ _ 70,682
Diva, on common stock_ 929,588 3.694.177 2,784,684

Deficit  $2,081.901 $5,891,999 $2,201,120sur$4828.013
Sirs, com, stock out-
standing ( no par) _ _ _ _ 1,857,912 1,857,912 1.857,912 1,857,912

Earnings per share  Nil Nil $0.80 $4.09
Consolidated Balance Sheet Dec. 31.

1932. 1931. 1932. 1931.
$ $ Liabilities- $ $

Accounts payable_ 1,739,467 1,394,220
Accrued Interest
and general taxes 476,471 547,843

Deferred Credit
items  691,837 648,495

c Common stock 55,322,302 5.5,261,652
Surplus from ope-

rations 14,971,218 17,032,576

Total 73,201,296 74,884,784 Total 73,201,296 74,884,784
a After deducting $28,447,867 depreciation and depletion in 1932 and

$28,524.744 in 1931. b After depreciation of $22,151.587 in 1932 and
$20,830,483 in 1931 c Represented by 1,857,912 no par shares.-V. 135.
p 3533.
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Managed Investments, Inc.-23/2% Stock Dividend.-
A semi-annual dividend of 2 % in stock has been declared on the

common stock, no par value, payable May 1 to holders of record April 10.
A similar stock distribution was made on May 1 and on Nov. 1 1932,
while on Feb. 15 last a regular semi-annual cash dividend of 10 cents per
share was paid.-V. 135, P• 2664•

Marion Steam Shovel Co.-Earnings.-
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, P. 1386.

Midvale Co.-New Director.-
W. Hinckie Smith has been elected a director to take the place of the

late B. Dawson Coleman.-V. 136, p. 1563.

.------/Mississippi Valley Utilities Investment Co.-Off List.--
c The New York Curb Exchange announced April 10, the removal from the
list- of the prior yferred stock 66 dividend series, and preferred stock
67 dividend series V. 136. p. 1212.

------>Modine Mfg. Co., Racine, Wis.-Dividend Omitted.-
The directors on April 8 voted to omit the quarterly dividend ordinarily

payable about May 1 on the common stock, no par value. From May 1
1932 to and incl. Feb. 1 1933 quarterly distributions of 15 cents per share
were made on this issue, as against 25 cents per share on Feb. 1 1932,
50 cents per share on Nov. 1 1931 and quarterly payments of 75 cents
per share from Nov. 1 1929 to and incl. Aug. 1 1931.-V. 136. p. 1212.

Mortgage Guarantee Co., Baltimore.-Extension Plan
Operative.-
The directors announced April S that the readjustment plan of that

company had been made operative due to the assent of more than 90%
of outstanding certificates. The plan was originally announced by the
company on Feb. 14.

Although sufficient assents have been receiv ed to carry the plan to a
successful conclusion, officials stated that efforts would be continued until
100% of all outstanding certificates are received.
The company has 4,200 Investors in its guaranteed mortgage certificates,

of whom approximately 3.900 have accepted the plan.
Consummation of the plan gives the Mortgage Guarantee Co. the ight

to extend mortgages for five years from their present maturity dates and
to reduce the interest late from 5 ji to 43.5%. The company also is given
the right to postpone interest due under mortgages for a period of not longer
than one year where necessary and advisable.-V. 136, p. 2437.

Moto Meter Gauge St Equipment Corp.-Proposed
Reduction in Capitalization.-
A special meeting of stockholders has been called for April 26 to take

action on a proposed reduction in capital to $512,500 from $4,196.077.
on an amendment of the certificate of incorporation to change the 512.500
shares of no par common stock to the same number of 61 par shares, and
to charge the corporation's deficit of $2,313,562 against the capital surplus
of $3,683,577 arising from the reduction of capital.-V. 136, p. 2437.

Mutual Protection Life Insurance Co. of Chicago.-
Organized to Carry on Illinois Life Insurance Co. Contracts.-
See latter company above.

'-"-Nash Motors Co.-Defers Dividena on Common Stock.-
The directors on April 10 decided to defer payment of the
quarterly dividend ordinarily payable about May 1 on the
common stock, no par value, "until such times as con-
ditions justify." A distribution of 25 cents per share was
made in each of the three preceding quarters, as against
50 cents per share on Feb. 1 and May 2 1932 and on Nov. 2
1931 and $1 per share each quarter from Aug. 1 1930 to and
incl. Aug. 1 1931.

Earnings.-For income statement for three months ended Feb. 23 see
"Earnings Department" on a preceding page.-V. 136, p. 1730.

----rational Acme Co.- 8

s es of common stock (par 61 per share) Jon official notice of issuance •
The New York Stock Exchange has autyrized the listing of 500,000

share for share in substitution for outstandin shares of the par value of 610.
Income Account for Calendar Years.

1932. 1931. 1930. 1929.
Manufacturing profit_ _loss$104.926 6247,871 $1,503,327 $3,596,451
Admin., sales, &c., exp. 448,357 654,267 852,919 973,977
Other deductions  82,202 158.661 135,474 363,965
Federal income tax  252,075
Depreciation  257,033 468,319 575,896
Interest charges, &c_ _ _ _ 128,906 131,573

Balance, deficit  61,021,425 61,164,949 $60,964p112,006,434
Other income  125,967 69,800 69,524 94,921

Net deficit  $895,458 $1,095,149 sur$8,560 sr$2,101.355
Dl.idends paid  100,000 662,500 687,500

Balance, deficit  $895,458 $1,195,149 $653,940 sr$1,413,855
Shs. capital stock out-

standing (par $10) _ - - 500,000 500,000 500.000 500.000
Earned per share  Nil Nil $0.01 $4.20

Balance Sheet Dec. 31.

Assets-- 1932. 1931.
Cash  .5504,237 8672,758
Certif. of deposit  500,000 1,000,000
Customers' notes,

acceptances &
accts. receivable 184,998 299,393

Inventories  2,364,213 2,506,382
Misc. secur. owned 77,770 77,770
Empl. subscrip. to

capital stock.._ 28,962
Adv. to associated
companies, &c.._ 65,991 55,277

Treas. stock  26.070
mLand, bidgs., ma-

chin'y & equip  3,426,925 3,594,370
Patents & goodwill 1 1
Unamort. portion

of bond disc. &
expense  72,641 85,610

Designing & (level_ 182,980 63,558
Prepaid insurance.

taxes, &c  33,748 47,619

Liabilities- 1932. 1931.
Accounts payable_ $48,555 874,809
Accrued taxes__ - 39,806 42,866
Accr. bond interest 9,525 9,815
Accrued payroll__ 11,324 23,958
let mtge. 6% gold
bonds  1,905,000 1,963,000

Workmen's com-
pensation and
contingencies. 19,312 15,759

Capital stock  5,000,000 5,000,000
Prof.& loss surplus 406,034 1,301,492

Total $7,439,556 68,431,701 Total 67,439,556 $8,431,701

x After depreciation of $2,699,772 in 1932 and $2,482,108 in 1931.
-V. 136, p. 2081.

National Bellas Hess, Inc.-Sales Increase 25%.-
Gross sales amounted to $1.490,631 for the quarter ended March 31

1933, an increase of 25.2% compared with gross sales of 21,190,917 reported
for the quarter ended Dec. 31 1932. This corporation started business

only last Oct. 1, as successor to the old mail order house of National Bellas

Hess Co. The increase in sales reported for the second quarter of 
operations.

as compared with the first quarter in which the new 
company did business.

Indicates that the momentum of the new management's sales activities is
gaining monthly.

Details covering operations for the first quarter of 1933 show that the

average order on the last day of the period was $2.82, against 62.26 on

the first day and the average order for the who
le three months' period

was $2.55. The showing for the March quarter
 is considered gratifying

in view of the fact that mail o
rder sales are usually at their lowest levels

of the year during January and February.

The company reports an unusually large increase 
in sales of shoes, sake

baying averaged 40,000 pairs weekly since dis
tribution of the spring

1932.
Assets- $

Mining properties _17,853,422
bConstr. & equip_ 12,540,096
Develop. stripping
& def. charges_22,035,393

Investments   7,652,887
Materials & suppl. 2,018,108
Accts. receivable._ 1,443,973
Suspense accounts 140,516
Metals on hand &

in transit  6,859,939
Marketable secure. 30,647
Cash  1,774,544

catalogue. This is more shoes than sold in any week up to Easter in either
1930 or 1931.-V. 136, p. 1564.

National Carloading Corp.-Van Sweringens Link
Freight Lines-W. G. Bernet Heads National Carloading-
Negotiate for Control.-
The New York "Times" April 4 had the following:
"Negotiations by G. P. and M. J. Van Sweringen of Cleveland, who

control the United States Trucking Corp., to acquire the National Car-
loading Corp., a freight-forwarding agency, from an affiliate of the Penn-
sylvania RR. were disclosed April 3 in the announcement that W. G.
Bernet, Chairman of the trucking company, had been elected President
of the forwarding company.
"The National Carloading Corp., at first known as the National Freight

Co., was formed in 1929 by the Pennroad Corp., an affiliate of the Pennsyl-
vania RR. It was organized to offset the United States Freight Co., a
similar organization which operates closely with the New York Central.
"Two years ago, the National Freight Co. acquired the Standard Car-

loading Co. from the Van Sweringen interests and the Commerce Freight
Co. from interests close to the late William H. Williams, former President
of the Wabash Ry. At that time, National Freight changed its name to
its present form. The Pennroad Corp. now holds 51% of the National
Carloading Co., and the Wabash Ry., another organization dominated by
the Pennsylvania, controls 14%. The Van Sweringens retain the balance
of 35% control.
"What consideration the Van Sweringens will pay for the National Car-

loading Corp. was not disclosed, although it is believed that it will be
nominal. The Van Sweringens are expected to put the National Carload-
trig Co. under the control of the Pittston Co., which also controls United
States Trucking Corp.
"Mr. Bernet succeeds M. U. Moyer, Vice-President of the Pennroad

Corp., as President of National Carloading. E. M. Dillhoefer, Assistant
to the President of National Carloading, was elected Vice-President and
Treasurer, the latter a position also formally held by Mr. Moyer."-
V. 133, p. 3471.

National Cash Register Co. (Md.).-Improvement
Shown.-
The stockholders at their meeting held April 12 approved all action taken

by the board of directors, executive committee and officers of the company
since the previous annual meeting and also re-elected all retiring directors
to serve for the ensuing year. A total of 915,236 shares of the company's
stock was represented at the meeting either in person or by proxy, 763,485
shares constituting a quorum.

Col. E. A. Deeds. Chairman of the board, following the stockholders'
meeting stated that the management has witnessed during the past month
some indication of improvement in business.-V. 136, p. 2415.

---,National Supply Co. of Del.- io z tg of-Gomnian._sr-$25- Par - V alue: --
he New York Stock Exchange has authorized the listing oyertificatel

•re enting 382,591 shares of common stock, par $25 each, on official
notice of substitution thereby (on a share for share basis) for c tificates of
common stock of the par value of 650 each, now issued and outstanding;
1,140 shares of common stock, par 625 each, on official notice of issuance In
exchange of such shares of common stock and of preferred stock of the
company for common stock of Spang, Chalfant & Co., Inc. (upon the
basis of % share of common stock and % share of preferred stock of the
company for 3M shares of common stock of Spang. Chalfant & Co., Inc.):
making the total amount applied for 383,731 shares of common stock,
par $25 each.-V. 136, p. 2437.

New England Fuel Oil Corp.-Liquidating Dividend.-
A liquidating dividend of 30 cents per share was recently declared on

the common stock, no par value, payable March 27 to holders of record
March 25. On May 23 1932 a liquidating distribution of 75 cents per
share was made on this issue.-V. 135, p. 144.

Nevada Consolidated Copper Co.-Earnings.-
Statement of Operations Years Ended Dec. 31.

[Including operations of the Ray and Chino properties.1
Operating Revenue- 1932. 1931. 1930. 1929.

Copper sales  23,633,398 $9,310,030 217,331,434 $44,606,144
Gold sales  169,633 544.853 602,755 1,221.723
Silver sales  9,100 24,266 44,588 128,623

Total  $3,812.131 $9,879,150 217.978,778 $45,956,489
Operating Expenses-

Mining, incl. strip & de-
velopment charges_ _ _ 2,122,651 4,631,118 6,582,155 11.332,842

Ore delivery mine to mill 432,692 887,748 1,050,622 1,691,054
Milling  1,699,024 2,876,273 3,740.500 6,156,861
Treatment, freight & re-
fining  1,499,322 3,449.488 4,030,781 7,417,565

Selling commission  75,173 164,173 177,679 332.615
Variation in cost of open.
& clos. invent, of un-
sold copper  258,968

Prof. from opera a$2.275,699 a$2,129,651 $2.397.041 $19,025,553
Miscell. income (net) 169.637 797,233 1.316,590 1,942.750

Total income a$2,106,062 a$1,332,418 23.713,630 $20,968,303
Depreciation  303,722 721,169 1,792,580 1,726.409
Prop. retirements. &c- 9,293 7,082 60,317 227,789
Current metal price adj_ 724.883
Federal tax, &c  1.520,128

Net inc. to surp. acct.
(before dePl.) a$3,143,960 a$2,060,669 $1,860,733 $17,493,977

Balance Dec. 31  6.661,229 12,631,960 22.792,428 19,870.195
Credits to surplus  1.805,232

Total  $5,322,501 $10,571,292 $24,653,161 $37,364,172
Charges against surplus_ 720.888 24,264 4,128,143
Distrib. to stockholders_ 3,885,798 7.893,057 14,571,744

Balance Dec. 31  24,601,613
Shs. of capital stock out-
standing (no par) _ __ - 4,857,248

Earns per sh.on cap.stk. Nil
a Loss.

26,661,229 $12,631,960 $22,792,428

4,857,248 4.857,248 4,857,248
Nil 20.39 $3.60

Comparative Balance Sheet Dec. 31.
1931.

17,846,769
10,890.215

21,957.970
7,652,887
2,301,580
1,182,059
274,323

8,943,460
30,647

6,656.045

1932. 1931.
$

aCapltal stock --52,864,150 52.864,150
Gold debentures._ 1,140 1,140
Accts.pay.,not due 482,858 2,028,752
Deferred accounts 55,091 15,177
Unpaid treatml on

metals, not due- 305,093 853,072
Reserve for taxes.

Insurance, &e__ 780,172 2,053,028
surplus l3,259,404 13,259.408

Surplus from oper- 4,601,613 6,661.229

Total  72,349,526 77,735,956 Total 72.349.526 77,735,956
a4,857,248 shares of no par value. b After depreciation of $24,222,495

in 1932 and 225,564,391 in 1931.

President Jackling Warns Stockholders.-
In connection with the annual report, D. C. Jackling, President, advised

stockholders of a printed circular, signed by North American Finance Co..
Denver, addressed to shareholders of Nevada Consolidated Copper Co.,
concern certain mining properties in South Dakota. We know nothing of
the property or projects referred to therein or of the company signing the
same and never authorized any one to so address you, Mr. Jackling told
the stockholders.-V. 136. p. 1213.
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"`-- National Steel Corp.-Listing of Stock, Par Value $25.
Is The New York Stock Exchange has authorized the listing of shares of
stock of the par value of $25 per share in substitution for a like aggregate
number of shares of stock without par value now outstanding and listed
or authorized to be issued and listed on official notice of issue as follows:
2,156,832 shares for a like number of shares now outstanding, and 99,995
shares on official notice of issue from time to time and payment in full
upon the exercise of outstanding stock purchase warrants.
The application of the corporation reveals that stockholders of the Michi-

gan Steel Corp., acquired in 1931, elected to take cash instead of stock of
the National Steel Corp., to the extent that only 7,101 shares of National
Steel Corp. common stock was issued to Michigan stockholders of an
authorized issue of 60,625 shares. The authority to list the remaining
shares has therefore been cancelled.
The only existing call upon the corporation for the issuance of stock is in

the form of warrants for the purchase of 99,995 shares.-V. 136. p. 2256.

Newmont Mining Corp.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Gross earnings  t$554.411 $1,154,110 82,744,430 $13,291,590
Interest paid  49,946 61.598 33,899 9,487
State tax and reserve for

Federal tax  22,133 19.222 63,000 1,267,967
Admin. & other exps- - - I 366,175 243,223 1183,191 184,763
Exp. for invest'g., &c__ _1 1131 ,568 52,325
Net loss realized on sec.
sold  see x 1,036,776

Net Income 
Cash dividends paid_ 531,646
Stock dividends 

y$116.157 loss$206,709 $2,332,770 $11,777,049
2,122,584 2,016.096

252.212

Balance, surplus  $116,157 def.$738,355 $210,186 89,508,741
Shares of common out-
standing (par $10)- - _ 531,646 531,646 531,646 504.425

Earns. per share on corn_ 340.21 Nil $4.38 $23.35

x Net loss realized on securities sold (purchased prior to Jan. 1 1931),
amounting to $771.491, was charged to earned surplus account. y Before
net loss on securities sold as in x. t Includes net gain on securities sold
(purchased since to Jan. 1 1931), amounting to $81,035.-V. 134, P. 2923.

New York Dock
Calendar Years-

Total revenue 
Maintenance 
Depreen & retirement.._
Other expenses 
Taxes 

Net operating income..
Other income 

Gross income 
Bond interest 
Serial gold note interest..
Other deductions 

Co. (8c Sub.).-Earnings.-
1932. 1931. 1930. 1929.

$2,935,124 $3,648,034 $4,184,319 $3,954,470
277,785 348,276 533.634 764,607
384,240 396,959 385,599 360.838
837,067 993,793 1,122,242 1.038,598
815.303 895,996 940,100 836,928

$620,729 $1,013,010 $1,202,743
599,511 802,163 736,501

$1,220,240
502,000
406,250
188,425

$1,815,172
502,000
431,250
265,588

Net inc. N.Y.Dock Co. $123,565 $616,334
Pref. dividends (5%) - 500,000

Balance, surplus  $123,565
Shares of common out-
standing (par $100)  70,000

Earns. per sh. on com  Nil

$116,334

70,000
$1.66

Balance Sheet Dec. 31.
1932. 1931.

Assets-
a Capital assets. ..32,580,801 32,106,732
Cash on deposit

with trustee_ __ - 26,946
Depreciation fund 4,504,456
Compen. ins. fund
Cash  308,414
Loans secured by

real estate  3,939,348
Other sec. & invest. 1,933,706
Accts. receivable_ _ b2b8.387
Charges accrued  19,258
Mat'is & supplies_ 30,715
Interest accrued  143,677
Special deposits._ _ 36,912
Deferred charges } 978,469
Deferred assets _ _
N. Y. Dock Ry.:
Current account
Property acct._
Com, cap. stock

766,624
291,134

300

3,409
4,239,728

31,286
1,004,547

4,187,618
2,669,868
193,377
71,202
47,440
134,408
04,912

1427,621
1814,179

743,427
291,834

300

$1,939,244
502,000
456,250
242,422

$738,572
500,000

$238,572

70,000
$3.41

$953,497
1,154,900

$2,108,397
502,000
481,250
317,920

$807,228
500,000

$307,228

70,000
$4.38

1932. 1931.
Liabilities- $

Preferred stock_ _10,000,000 10,000,000
Common stock _ __ 7,000,000 7,000,000
Funded debt 22,480,000 23,020,000
Vouchers and pay-

rolls  198,219 80,503
Accounts payable- 31.218 57,863
Accrued Federal
and other taxes 60,923 293,805

Accrued bond
Interest  209,166 209,167

Accrued serial note
Interest  100,000 106,250

Accrued other
mortgage Int.._ 68,434 19,418

Dividends payable 250.000
Deferred credits  676,917 937,319
Reserves  754,623 599,267
Profit and loss,

surplus  4,189,646 4,458,293

Total 45,769,148 47,031,887 Total 45,769,148 47,031,887
a After reserve for depreciation of $6.496,573 in 1932 and $6,159,437

In 1931. b Includes notes receivable.-V. 135, p. 3009.

North American Car Corp. (& Subs.).-Earnings.-

Calendar Years- 1932. 1931. 1930.
Income from rentals, mileage & sales

of products  $3,229,863 $3,798,684 $4.325.130
Repairs and cost of sales  982,199 1,330,014 1,425,751

Operating income  $2,247.664
Income from foreign car operations__ _ 19,844
Other income  17,495

Total income  $2,285,003
General and administrative expenses_ 517,942
Depreciation  893,764
Interest, Federal taxes, &c  x502,635
Other expenses  90,154
Loss fr . liquidation of subsidiaries_ _ _ _ 29,531
Adjust. of charges of prior years  16,466

$2,468,670 $2,899,379
27,461 31,163
147,749 97,288

$2,643,880 $3,027.830
540,316 472,615
888,010 766,317
549,189 638,932
74,879
36,767

Net profit from car operation  $234.510 $554,719 $1,149,965
Previous surplus  427,446 271,647 662,305
Res. for invest. In aril. cos. rest, to sur 41,718
Disc. on pref. stock reacquired  144,966
Cap. surp. aris. from prop. reduct. of

capital of co  2,340.421

Total surplus 
Dividends paid 

$3,189,061 $826,366 $1,812,271
140,622 566,198

Balance  $3,189,061 $685,744
Surplus from acquisition of assets of

Live Poultry Transit Co 
Sundry surplus credits 

Total  $3,189,061 $685,744
Loss from oper. & writing off inv, in
marine subsidiaries 

Reserve for contingencies 
( :ood- will of subsidiaries written off.
Deferred car repairs & experiment.exp. 179,832 118,972

Loss on securities sold & written off  101,397
Reserve against car equip. & plants  1,000,000
Write-off of unamort. apprec. arising
from appraisal in prior years  654,983

Amortization of appreciation  39,902 40,325
Written down book value of invest.

in affiliated company  938,361 99,000

Consolidated surplus Dec. 31  $274,587
Shares corn. stk. outstanding (par $20) 150,381
Earnings per share  $0.40

x Interest paid only. y No par shares.

Consoltdated Balance Sheet Dec. 31.

d 1932 . 1931. d1932. 1931.
Assets-- $

Cash 106,830 132,540 Notes & accts. Pay-
Marketable secur. 3,090 162,864 able, accruals &
Accts. & notes rec.. 744,839 776,911 dive. payable__ 848,787 631,586
Inventories 257,271 372,841 Funded debt  7,920,064 9,096,385

Equip. & plants, Sundry Reserve _ 17,283
less depreciation12,540,211 14,886,392 aPreferred stock  2,737,320 2,906,310

Inv. in Orli. cos_ 694,797 1,322,274 Common stock.. _b3,007.620 c5,348,041_-
Other notes & ac- Surplus  274,587 427,446
counts receivable 30,832 129,014

Deferred charges.... 394,296 630,351
Cash depos. with

trustee 2,728
Treasury stock 16,210 11,134
Steamships_ 1 1

Total 14,788,378 18,427,052 Total 14,788,378 18,427,052

a Represented by 29,190 no par shares in 1932 and 30,959 in 1931.
b Represented by shares of $20 par value. c Represented by 150,381 no
par shares. d After giving effect to the reduction in the capital of the
company as authorized by the stockholders at the annual meeting March
21 1933 and to the application of the surplus arising therefrom as author-
ized by the board of directors.-V. 135, p. 3176.

Ti Boston 
Orleans Pont Chartrain Bridge Co. Off List. T

Effective April 17 the Bton Stock Exchange will drop from the listCo":)_t 1st mtge. sinking fund gold bonds, 7%, due 1946 and the 15-year
sinking fund gold debentures, 7%, due 1941. V. 129, p. 1137. .

North German Lloyd -(SS. . .-Resignation.-
Philip Heineken, Chairman of the board, has resigned "because of age

and recognition of the principles of the new era."-V. 135, p. 3703.

Novadel-Agene Corp.-Gross Volume Holds.-
Pres. M. G. Tiernan, at the annual meeting, stated that the gross volume

of dollar sales of the company thus far in 1933 was equal to that for the
similar period in 1932.-V. 136, p. 1214.

Nova Scotia Steel 8c Coal Co., Ltd.-Meeting Adjourned.
The meeting of the holders of 5% 1st mtge. bonds scheduled for April 6

has been postponed until April 20. The amount of bonds represented was
30.22% of total outstanding, but it was felt a larger representation was
desirable although only 10% was necessary for a quorum.
The Eastern Trust Co., present joint receiver-manger of the above com-

pany, and D. H. McDougall. a former President, have been appointed
joint liquidators of the Nova Scotia company under the Dominion Winding-
up Act.-V. 136, p. 2256.

Ocean City (N. J.) Coastal Highway Bridge Co.-

Protective Committee.-
The protective committee for the 1st mtge. 6)i% bonds has sent a letter

to holders of the company's bonds stating that the company had had to

borrow money to pay the interest due on  Dec.  1 1932, on the $700,000 of

bonds outstanding and that since its revenues for 1932 had barely covered
operating expenses and local taxes, further payments of interest were

"gravely endangered," On Dec. 1 1932, the company failed to pay the

interest due on its $300.000 of 7
07 debentures.

The committee, which is headed by Theodore W. Stemmler Jr. of Stemm-

ler & Co., asks the bondholders to deposit their bonds with It through the

Underwriters Trust Co., depository. It represents only the first mortgage

bonds. Collier B. Sparger, 117 Liberty St., New York, is its Secretary.

-V. 129, p. 2089.

Otis Elevator Co.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Gross income from sales $6,977,737 $12,559,107 $17,088,996 $19,061,764

Other income  967,226 1,759,851 2,255,983 2,300,717

Total income  $7,944,963 $14,318,958 $19,344,979 $21,362,481
Sales & adm. expenses  6,911,383 8,766,395 10,343,347 10,170,020

Depreciation  726.061 762,600 886.583 1,036,253
Pension fund  430,680
Federal taxes  375,000 850,000 1,055,000
General reserve  300,000

Net income  $307,519 $4.414,963
Prof. dividends (6%). 390,000 390,000 390,000
Common dividends  2,749,619 4,999,299
Rate  ($1.375i) ($2.50)

Surplus def$2,832,100 def$974.336
Previous surplus  13.900,873 14,875,209
Div. on treasury stock  225

$7.265,050
390,000

4,998.945
($2.50)

38,370.528
390.000

3,992,997
(16%)

$1,876,105 $3,987,531
12,999,105 12.137,361

Total surplus $11,068,998 $13,900,873 $14,875,210 $16,124,892

Stock dividend    a3,240.600
Rate  (15%)

Adjustments    Cr.114,812

Profit and loss surplus $11,068.998 $13.900,873 $14,875,210 $12,999,105

Com. shs. out.(no par). 2,000,000 2,000,000 2,000,000 b500 000

Earns. per common share Nil $2.01 $3.44 $1.96

a Declared Nov. 14 1928 and distributed to shareholders Feb. 15 1929.
b Par $50.

Consolidated Balance Sheet Dec. 31.

1932. 1931. 1932. 1931.
2 Liabilttles- $ 2

16,964,756 Preferred stock- 6,500,000 6,500,000
8,728,906 b Common stork _ _25,000,000 25,000,000
7,200,000 Accounts payable_ 385,545 667,464
417,301 Other accrued lia-

bilities  72,710 95,949
1,110,606 Accrued Federal,
5,389,496 &c., taxes  375,000
468,475 Sundry credits._. 43,386

Dividends payable 597,430 1.347,327
  Other reserves____ 3,764,937 3.828.749
  Surplus 11,068,998 13,900,873

Assets-
a Capital assets_ _16,291,815
Invest. in subsids_ 8,597,272
Govt. securities_ _ _ 7,200,000
For'n fixed deposits 415,993
Accounts rec. from

foreign subs.,&c. 1,668,040
Inventories  3,877,407
Notes receivable  336,672
Contract instalim't

In progress  2.341,594
Treasury stock_ 13,530
Securities, incl.real

estate mortgages 184,564
Accts.rec., less res. 2,352,070
Cash  3,904,544
Good-will, &c_ 1
Deferred charges  206,118

238,317
4,002,607
7,027,663

1
210,619

Total  47,389,620 51.758,748 Total 47,389,620 51,758,748

a After depreciation of $11,163,778 in 1932 and $10,593,429 in 1931.
b Represented by 2,000,000 no par shares.-V. 136, p. 2082.

$1,246,073 vington Brothers Co. Off hist:

930,569 th 
The New York Curb Exchange announced April 13, the removal from

5,970 reorganization. V. 135. p. 1001.
list of thy participating preference stock because of liquidation and

$2,182.612 Pan American Airways Corp.-New Director.-

1,714,607 
L. B. Manning, President of the Aviation Corp., has been elected a

100000 
director.-V. 136. p. 2440.

96,
,
359 Panhandle Producing & Refining Co.-To Recapitalize.

Plans to recapitalize have been formulated and a committee organized
to carry them out, stockholders have been advised. The plan calls for
the creation of a class of prior preference stock of $12.50 par value in
an amount of $1,000,000. of which $210,587 is to be outstanding. It will
be preferred as to dividends of 6% over the present preferred and common

  stocks. The common stock will be reduced by 75%.
Holders of the present preferred stock who approve the plan will receive

one share of new preferred, 33i shares of new common and an option to
  buy one new share of common stock for each share of the old preferred.

$427.446 $271,647 The price at which the option may be exercised will be fixed by the directors
y149,251 y150,361 of the company.

$2.46 $6.35 The company and its subsidiaries have a current indebtedness of ap-
proximately $515.000. In addition. about $100,000 purchase obligations
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will mature between the present time and 1939, a statement by the com-mittee says. Its large current indebtedness and the heavy preferreddividend requirements, together with unsettled business conditions, haveimpaired the company's bank credit and it faces a critical situation, thestatement adds. Edward F. Hayes is Chairman of the committee. Theother members are: M. A. Chambers, Arthur S. Kleeman, Charles F.Roeser and H. H. Rogers.

Consolidated Income Account for Calendar Years.
1932. 1931. 1930. 1929.Gross oper. income  $1,924,214 $2,281,487 $4,204,520 $5,155,228Costs. oper. & gen. exps. 1,697,590 2.265,823 3,745.936 4,003,497

Operating income.._ $226,624 $15,664
Non-oper. income  3,555

Total income  $230,179 $15.664Ad valorem & prod. taxes 26,241 30.828Intang. develop. costs  18,219 2,394General expense  140.435
Lease rentals  2,161 5,964Deplet. & leased amort_ 131.013 201,037Depreciation & retires  186,612 224.550Interest  27.911 35,867
Minority interest 
Loss on disposal of assets
Other charges 

Net deficit 
xPreferred dividends_ _ _

22.048 21.301
29,486 9,367

$458,584 $1,151,731

$458,584
42,130
166,080

18,754
1630,08011
47.741

$1,151,731
64,955

245,248

264,419
357,994
54,938
2.987

3,201 9,569

$353,949 $515,644
135,656 142.872

Deficit  $489,605
x Accrued but not paid.

Consolidated Balance Sheet Dec. 31.

$449,401prof$151.619
158,666 200.984

Assets- 1932.
xProp. account___32,058.491
Other Investments 64,765
Cash  18,800
Oil  39,701
Materials & annul_ 276,061
Due from officers
& employees_ _ 8,700

Work in process  8,222
Notes & accts. rec_ 140,317
Deferred charges  29,888

12,357,985
96,965
25,462
58,520
356,041

4,890
260,162
43,602

$658,516 $608,067 349.365

Freferred stock_ _ _31,695,i00 $1,785,900
YCommon stock._ 1,054,872 1,054,895
Accts.
'

&c., pay__ 184,190 342,999
Notes payable.... 311,657 294,769
Deferred liabilities 15,889 63,432
Accrued liabilities_ 107,219 83,934
Res. for pref. diva_ 1,288,732 1,214,412
Redemption prem.

preferred stock_ 169,570
Other reserves....6,097 4,180
Approp. surplus_ 178,590
Deficit  2,189,181 1,819,481

Total $2,644,746 $3,203,629 Total $2,644,746 $3,203,629
x After depreciation, depletion and amortization of $4,172,423 in 1932and $3,967,385 in 1931. y Represented by 198,770 shares of no parvalue.-V. 135. p. 3010.

(J. C.) Penney Co.-March Gross Sale8.-
1933-March-1932. Decrease. j 1933-3 Mos.-1932. Decrease.

$10,233,980 $11,409.643 $1,175.663 $27,378,431 $30,285,040 $2,906.609
During March 1933 there were 1,478 stores in operation as against 1,463

stores in the same period last year.-V. 136, p. 2257.

Pennsylvania Coal & Coke Corp. (& Subs.). -Earnings.
Calendar Years- 1932. 1931. 1930. 1929.

Mined tonnage sold (net) 1.296.273 1,665.415 2.132 .708 2,425,379
Net sales  $1,909,589 $2.843.255 $3,852.018 $44,559,827
Selling & shipping exp.. 152,617 193.919 220,428 196,733
aCost and expenses_   2,015,647 2,944,831 3.659.599 4,207,263

Total colliery loss__ _ _ $258.675 $295,495
Miscell. oper. income... 62.800 76.099

$28,009sur.$155.831
88,560 83,488

Net colliery loss  $195.875 $219,396
Deprec. & depletion, &c_ 203,406 221.306

Net loss  $399,281
Real estate oper  Cr.18.461

sur.$60.551 sur.$239.319
252.380 267,381

$440.702 $191.829 328,062
Cr .24.891 Cr.12,191 Cr.15,958

Total oper. loss  $380,820
Miscell. income (net)  105.833
Earns, of subs. after dive.
to parent company... 182

Total loss  $274,805
a Includes prepaid royalties.

Consolidated Balance Sheet Dec. 31.
1932.

Assets-
RR. cars, less depr 537,476
aProperty account 6,504,313
Cash  120,393
Notes and accts.

receivable, &c._
Securities 
Equity In subs__
Treasury stock_ _ _
Inventories  89,532
Invent. - supply

houses  43,734
Deferred charges  6,152
Investments   1.064
Mtge. receivable_ 22,500
Reserves   244,814
Funds depos. as

security  69,021
Roy. & adv. pre-

paid, &c  2,343,423
Trust funds, &c.. 204,221

394,894
56,300
286,485

1931. , 1932.
$ I Liabilities-

1,227,032 Capital stock.... 8,244,900
6,598,878 Funded debt 
212,946 Accounts payable_ 151,746

Accrued int., 54,751
452,518 Deferred credits  1,766
71,000 Contingent reserve 59,917
286,255 Trust fund reserve,
285,197 &c  204,222
91,141 Res. for deprec. of

railroad ears... 537,476
54,900 Res. for ins. funds 244,814
11,401 Other reserves  1,954,916
1,454 Surplus of sub__ _ _ 288,485

32,250 Deficit  811,870

2,280,009
522,475

8,630,300
617,000
258,118
49,822
1,570

59,918

2,344,648

286,255
120,172

Total 10,929,123 12,127,480 Total 10,929,123 12,127,460
a After depreciation and depletion of $3,606,184 in 1932 and $3,740,649in 1931.-V. 136. p. 673.

lff 
capital 

Corp. of America.-011-1481...-
ective April0 the Boston Stock Exchange dropped from the listt  stock because of discontinuance of transfer and registrar

agencies.-V. 136'p. 1389.

Phoenix Securities Corp.-Fight on for Proxies.-
President Philip De Ronde, April 12, in a letter to the stockholders, saidIn part:
On April 1 there was sent to stockholders a further circular letter from

A. W. Porter, on April 6 a letter from Burco. Inc.. and the New York"Times" of April 8 contained the following: "The International Utilities
Corp.. sponsored by Percy M. Chandler, was revealed yesterday as the
leader of the opposition to the management of the Phoenix Securities Corp.,formerly the Price & Whitely Trading Corp., and 88 the company that in
the past attempted to effect a merger with Phoenix. The facts came out
In a letter sent to stockholders of Phoenix Securities by George II. Burr,
chairman of Burco. Inc. another investment trust, and a business associate
of Mr. Chandler."

It has now been disclosed for the first time who are the real interests back
of Mr. Porter.
The Burco letter, signed by George H. Burr, Chairman of the board,

states that it owns over 100,000 shares of common stock of your corpora-
tion and that it demanded adequate representation on the board of directors
of your corporation and was refused.
Mg On March 16 1933 we sent the following letter (signed by Mr. De Ronde)
to Carroll Grey Jr., at Burr & Co.: "Our board of directors to-day gave
consideration to the proposals contained in your letter to me dated March 15
and desire me to make the following answer thereto:
"The parcel of_stock which you inform us exceeds 100,000 shares is

owned, we understand, either by Burr & Co. or by Burco; it is further our
understanding that George H. Burr is chairman of the board of directors
of each of these corporations. We cannot concur in your through that your
holdings are entitled to three places on our board and one on our executive
cvnmittee, but it would give us pleasure to add the chairman of your
board, Mr. Burr, to our directorate."

$415.811 3179,638 312.104
114,095 151.390 121,525

11,337 7,139 9,661

$290.379 $21.109sur.$119,082

No reply has been received to this letter.
Last week the U. S. District Court dismissed a petition which was madeto it by interests apparently associated with the Porter-Burco oppositionto aid in the campaign against your present management.We emphasize the fact that this controversy is simply a fight on the partof the opposition to obtain control of your corporation. The directors, forwhom your vote will be cast if you send us your proxy

' 
are as follows:Matthew C. Brush (President of American International Corp.); WilliamF. Cutler (Vice-President of American Brake Shoe & Foundry Co.);Clarence Dauphinot (President of Frederic H. Hatch & Co., Inc.); PhilipDe Ronde (President); Frank C. Ferguson (President of Hudson CountyNational Bank) ; Arthur S. Kleeman (of Arthur S. Kleeman & Co.. Inc.)'Harold Lehman (of Lehman Brothers); George K. Morrow (Chairman ofboard of directors of Gold Dust Corp.); James Q. Newton (of Boettcher-Newton & Co.) and H. E. Talbott Jr. Sullivan & Cromwell is counsel,while Price, Waterhouse & Co. are auditors.

A letter to stockholders of the Phoenix Securities Corp.,
signed by A. W. Porter on behalf of a committee opposing
the continuance of the present management, presents the
following slate for election at the annual meeting:

William M. Evans (Chairman of Rockwood & Co., Brooklyn, N. Y.);Thomas H. Ward (former Justice of the Municipal Court of the City ofNew York); Edward W. McMahon (of Graham. McMahon, Buell & Knox.attorneys): Walter Gretsch (President of Gretsch & Brenner, Inc.): GeorgeH. Burr, Charles B. Wiggln, Charlton Ogburn and Joseph M. d'Assern.-V. 136. p. 1901.

Pick Barth Holding Corp.-Court Grants a Review of Sale.
A petition for a review of the sale of the assets of the corporation to theAtlas Corp. was granted April 7 by Judge J. 1'. Nields in U. S. DistrictCourt at Wilmington, Del. Judge Nields ordered the case referred backto a Federal referee in bankruptcy in Georgetown, Del., with instructionsto permit any party in interest to submit reasons. The order of sale wasalso ordered vacated.-V. 136, D. 2257.

Pierce-Arrow Motor Car Co.-New President.-
Arthur J. Chanter, who since August 1928 has actively managed thecompany as First Vice-President and General Manager, was elevated tothe Presidency on April 10 at a meeting of the board of directors, succeed-ing A. R. Erskine, who will remain as Chairman of the board."Pierce-Arrow is in a financially independent position and is better pre-pared for a sound expansion of its business than at any time in the 32 yearsof the company's existence," said Mr. Chanter.
"Registration totals show that our product now has the greatest accept-ance it ever enjoyed. Our plants in Buffalo, where our manufacturingoperations are completely centralized, have been thoroughly modernized.Our distributing organization of approximately 500 retail outlets is func-tioning actively."
Mr. Chanter's election follows closely the annual meeting of stockholders,which on April 5 elected directors for the ensuing year, including two newBuffalo men, Christopher Baldy and George F. Phillips.
The company further makes the following announcement:
This year's first-quarter sales report reveals that while total sales to datehave been slightly below last year's figures for the period, each month hasshown a tremendous increase in registrations of new Pierce-Arrow Twelvesin comparison with registrations for the corresponding month in 1932.In January Pierce-Arrow 12-cylinder sales shoued 200% increase overJanuary a year ago, while February registrations were approximately130% ahead of that month last year. Although March figures are in-complete, Pierce-Arrow Twelve sales, notwithstanding the disturbancesof bank holidays and general business restriction, are almost certain toexceed those of March a year ago.
Paralleling this report is the fact that 12-cylinder sales to date this yearaccount for 36% of Pierce-Arrow's total volume as compared to 6% forthe same period last year. Further importance attaches to this reportthrough the announcement that Pierce-Arrow total sales this year show anappreciable gain in percentage of nationwide sales by the entire fine-cargroup.-V. 136. P. 2084. 2059.

Pittsburgh Plate Glass Co.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.Profits  33,818,901 36.165,848 $9,121.841x$17,148,132Deprec., &c., chged. off_ 3,879.640 3,961.101 3.928,303 4,112,822Res. for Federal taxes. See y 450,000 1,350.000

Net earnings for year.. def$60.737 y$2.201,746 31.743,538 311.685,312Cash dividends  2,145.344 3,788.805 4,322,916 6.491,874

Surplus del .3 l,206,081def$1.587,059 8120,622
1931. Surplus beginning of year 36,884,381 38,347,649 37,937.218
$ Sure. paid by Columbia

Alkali Corp  114,000
Unused reserves for Fed-

eral taxes  9.791

$5,183.437
32,743.781

Total surplus 334,678,300 336.884,381 338.357,840 337,937,218Goodwill sub. cos 
470376.'35175Patents

Adjust. of sec. to market 1.494.265
Reserve for contingencies 7,000,000
Miscell. adjustments   Dr.10.192

Total profit and loss
surplus end of year _$25.040.153 3136.884,381 $38,347,649Shs. cap. stock outstand-

ing (par $25)  2.141.305 2.172.524 2,166.524
Earnings per share  Nil 341.01 $2.19

x Includes $10.479 unused reserve for 1928 Federal taxes, y
is made of Federal taxi in company's pamphlet report.

Comparative Balance Sheet Dec. 31.
1032. 1%31.

Assets- $
Prop

c
e
h
rt
a
yndatcsects_ _ ..60,46l,581 64,392,829

Mer 
Material & work- 

6,262,264 8,588,778

ing account _ _ _ _ 5,022,520 5,994,821
Bids & accts. rec__ 7,810,683 8,726,435
Grmoovt...y &otshto. sc...eck ur. 4,703,611 6,091,405T 

Cash  
  428,564

C 5,874,558 2,315,610

837,937.218

2.166,524
$5.39

No mention

1932. 1931.Liabilities- s $Capital stock 53,532,625 54,313,100Accounts payable_ 1,466,307 2,545,956
Insurance reserve_ 1,363,610 1,504,447
Coming. res., ecc_ 8,197,170 1,290,559
Dividend payable_ 535,351
Surplus 26,040,153 38,884,381

Total 90  135,217 96,538,443 Total 90,136,217 96,538,443
-V. 136. p. 1901.

Pond Creek Pocahontas Co.-Coal Output.-
Month of- Mar. 1933. Feb.1933, Mar. 1932.Coal production (in tons)  99,888 139,945 110.579-V. 136, p. 1901.

Price Bros. & Co., Ltd.-Deposit of Bonds Urged.-
In a letter to holders of 1st mtge. 20-year sinking fund gold bonds,series A 6%, due 1943, the committee formed to protect the interests ofbondholders is urging the further deposit of bonds with the committee.They state that while over 63% of the bonds have already been depositedwith the committee, including the holdings of several insurance companiesand other large institutions located in both Canada and the United States,there is still a substantial amount of undeposited bonds held for the mostpart in small blocks.
The committee emphasizes that the situation of the company is nowcrystalizing rapidly and "it is important that further bonds be depositedwith the committee at once, since to take certain action which the com-mittee may find necessary to protect the interest of all bondholders wouldrequire the vote of a greater percentage of the bonds than the committeecan now speak for."
The bondholders' protective committee consists of Thomas Bradshaw,President North American Life Assurance, Toronot, Ont.: Murray W.Dodge, Executive Vice-Pros., Chase Harris Forbes Corp., New York;James A. Eccles, Pres., Harris Forbes & Co.. Ltd., Montreal; John HallKelly. K.C., member Legislative Council, Quebec; W. E. McGregor,Chairman, President, Chase Harris Forbes Corp., Boston; Ross H.
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McMaster, President, Steel Co. of Canada, Ltd., Montreal. Sherman
Damon of Chase Harris Forbes Corp. is Secretary of the committee and
Ropes, Gray, Boyden & Perkins of Boston, counsel. The depositaries in
the United States are the Harris Forbes Trust Co., 24 Federal St.

' 
Boston;

Chase National Bank, 11 Broad St., New York, and Harris Trust &
Savings Bank, 115 West Munroe St., Chicago, Illinois.
Bankruptcy proceedings were brought against the company, by the Duke

Price Power Co. as an unsecured creditor on account of the company's
failure to pay current and past-due power bills. Honorable Gordon W.
Scott was appointed interim receiver on March 31 1933. The committee
has had conferences with the bank creditors and with Mr. Scott, looking
to continued operations of the property pending the adoption of a reorgani-
zation plan.-V. 136, p. 2441.

Raybestos-Manhattan, Inc. (& Subs.).-Earnings.--
Calendar Years- 1932. 1931. 1930. 1929.

Net sales  $8.155,453 $12,247,934 $16,683,244 $23,047.511
Discount and allowances 198,774 305.180 477,529 756,892
Cost of sales  5.239.499 7,589,889 10,605,895 13,819.252
Selling, adm. & gen. exp. 2,618,070 3,474.330 4,052,685 4.246,314

Profits from operations $99,110
Other income

Total income
Depreciation  555,648
Adj. of invent, to mkts_
Other deductions  202,500
Fed. & State inc. taxes 

Net inc.avall.for di vs.loss$157,167
Dividends  453,335

201,870
$878,535 $1,547,135 51.225,052
240,963 269,707 332.556

$300,980 $1,119.498 $1,816.842
565.505 550,335

$1,557,608
591,151
343,535

109.737 416.628

3553.993 51,156,770
1,389.034 1,727.524

$3,206.294
1.537.953

Deficit  $910,502 $435,041 3570,754 sr$1,668,341
She, of cap. stk. out-

standing (no par)  676,012 676.012 675.927 676.012
Earnings per share  Nil $0.82 $1.71 $1.74

Comparative Balance Sheet Dec. 31.

Assets-
Cash 
Ctfs. of deposit_
U.S., Can. munic.,
&c. bonds at cost

Notes accts. & tr.
acceptances rec.

Mdse. inventories_
Investments 
Sundry notes and

accounts reedy_
:Land, bldgs., ma-

chinery & equip
Deferred charges _
Trade names, trade

mks. & goodwill
Organization expo_

495,035 831,169
400,000

2,830,032 1,933,289

1,019,317 1,254,414
1,933,286 2,326,495
1,143,860 1,279,685

468,256 561,408

6,769,398 7,014,401
23,652

595,157 595,157
29,336

1932. 1931. 1932.
3

224.929

46,132

LiabWties-
Accounts payable_
Accrued salaries &
wages 

Provision for In-
come taxes 

Prov. for editing.,
taxes, &c  41,570

yeapital idock_ _ 9,721,800 9,721,800
Earned surplus_  15.243,564 f 426,640
Capital surplus_  f 15,727,425

1931.

268,926

50,894

29,669

Total 15,277,994 16,225,354 Total 15,277,994 16,225,354

x After depreciation of $8,277.935 in 1932 and $7,721,752 in 1931.
y Represented by 676,012 shares of no par value.-V. 135. p. 3536.

(Daniel) Reeves, Inc.-Earnings,
Years Ended- Dec. 31 '32. Dec. 26 '31. Dec. 27 '30

Net sales 326.801,842 $31,149,209 $34,007,497
Cost of sales  20.064,964 23,607,090 26.237.662

Gross profit
Distribution, selling, warehouse &

gen. exp., & provision for deprec'n_

Net operating profit
Interest received & miscell. inc. (net) -

Net income before Fed. income tax _
Provision for Federal income tax 

Net income 
Previous surplus 
AdJ. applicable to prior period (net) -
Discount on pref. stock repurchased_ _

  56.736.878 57,542.119 57.769.835

5,725,217 6,368,878 6,476.594

  $1,011,662 31.173,241 51.293.240
26.864 2,310 16.353

31.038,526 31,175,551 $1,309.594
139,396 146.944 157.151

5899,130 31,028.607 51.152,443
1,872.450 1,398,568 848.378

5,054 6,193 2,718
Dr.1,531 Dr.1,020 3.798

Total surplus  $2,775.102 $2,432,348 $2,007,338
Preferred stock dividends  118.823 124,372 164.844
Common stock dividends  434,852 435,526 443.926

Balance  $2.221,428 $1,S72.450 51,398.568
Earns.per sh.on 300.000 shs.com.stk. $2.60 $3.01 $3.29

Comparative Balance Sheet.
Assets- Dec .3132. Dec .2631. Liabilities-- Dec .31'32.

Cash  . , Accounts payable_ $535,792
Market. securities 909,637 378,633 Res. for Federal &
Cust. accts. rec.._ 131,402 108,305 State Inc. taxes_ 139,396
Misc. accts. rec.... 24,439 66,251 6 4 % pref. stock__ 1,800,900
inventories  1,926.220 2,489,731 xCommon stock._ 300,000
ylnv. In co.'s own Paid-in surplus_ _. 441,258
common stock._ 248,260 248,260 Earned surplus_ __ 2,221,428

prepaid expenses. 134,055 168,053
xFixed assets  1,245,187 1,167,348
Goodwill  300,000 300,000

Consolidated Statement of Surplus Year Ended Dec. 31
1932. 1931.

Surplus at Jan. 1 $2,137,754 53.200,070
Adjustments affecting prior year's operations_ _ _ _ 1,699 56,609

Balance 32,139,453 33,143.461
Reduction in capital represented by revaluation of
common stock to equ valent of $5 per share 7,961,925

Excess of par value over cost of preferred stock
retired by s nk ng fund 35,543

Total 32339.453 311.140,929
Losses for the year and extraordinary charges per
income statement 794.242 6,479.338

Stock d.vidends paid in common stock to former
second preferred stockholders on exercise of
option to rece ye same in lieu of cash dividends.
if, as and when declared; including surplus appro-
priated for options not yet exercised ($392,265)- 2,250.000

Cash dividends paid on f rst preferred stock 66.747 273,836

Surplus at Dec. 31   31,278.464 52.137.754

-V. 134, p. 4336.

'Safety Car Heating & Lighting Co.-Reduces Capital. -
The stockholders on April 12 approved a plan to write down the fixed

assets to a nominal value of $1 and to reduce the stated value of the 98.620

capital shares to $50 a share from $100.-V. 135. p. 311.

San Francisco Bay Toll Bridge Co. Off-oh-
ffective April 17 the Boston Stock Exchange will drop from the 1st

15-year sinking fund 7% debentures due 1942. V. 135. p. 3011.

Schiff Co.-Mach Sales.-
th

Period Eld. April 1- 1933-5 Wks.-1932. 1933-13 Wks.-1932.

Sales  3665.350 3836.897 31,464,696 31,782,558

-V. 136, p. 2085.

Scruggs-Vandervoort-Barney Dry Goods Co., St'

Louis.-Plan Operative.-
The plan of extension whereby the maturities of all of the 7% serial gold

notes are to be extended to March 1 1943, has now been declared operative

as of April 15 1933. Noteholders who have not deposited their notes may

still make deposit and if such deposit is made prior to April 15 1933, will still

be entitled to receive renewal notes numbered in the same respective place

in relation to other notes as their present notes are numbered. Holders of

certificates of deposit can procure their renewal notes by surrendering their
certificate of deposit to the Mercantile-Commerce Bank & Trust Co. agent.

on and after April 20.-V. 136, p. 2442.

Seaboard Utilities Shares Corp.-Admitted to Trading.
The New York Curb Exchange has admitted to unlisted trading privi-

leges the new common stock, par value $1. issuable share Ur share in

exchange for old common stozic, no par value.-V. 135. p. 2259.

Second National Investors Corp.-Bal. Sheet March 31.
Assets- 1933. 1932.

Cash  5220,959 3159,410
Notes of Gen. Mot.
Accept. Corp... 50.000

Bankers' accept_ 227,156
U. S. Govt. oblig_ 1,302,809 1,484,052
d Invest. at cost  6,507,682 8,062,234
Interest & divs. rec. 30,956 31,476
Dep. in closed bank 26,786

Liabilities- 1933. 1932.
Accr. expenses__ _ _ $2,550 $3,150
Prov. for N. Y.

State taxes  1,000 400
Prey. for Federal
income tax  4,801

Unearned int  866 3,387
a 35 cony. pref.
stock  100,000 100,000

b Com. stock ($1
par)   300,000 300,000 •

C Paid in surplus_10,200,000 10,200.000
Deficit  2,465,222 647,410

Total  38,139,194 39,964,327 Total  $8,139,194 $9,964,327

a 100,000 shares of $1 par value. Convertible into two shares of common

stock on or before Jan. 11944; dividends cumulative and payable quarterlrl
liquidation and redemption value, $100 per share. b Of the authorized

750,000 shares, 200.000 shares of common stock are reserved for conver-

sion of preferred stock and 200,000 additional shares are reserved for

exercise of purchase warrants at $25 per share until Jan. 1 1944. c Repre-

senting the excess of paid-in capital over the par or stated value of captal

stock. d Market value $2,844.850 In 1933 and 53,521,925 in 1932.-
V. 136. p. 2442.

Security Investment Trust, Inc.-Div. Correction.-
The corporation on April 1 paid a semi-annual dividend of $1 per share

on the 6% cum. partic. pref. stock, par $100.10 holders of record March 20.
This compares with semi-annual distributions of $1.50 per share made

during 1932 (not $I as previously reported). In preceding years, the stock
was on a regular 6% annual dividend basis.-V. 136. p. 2442.

Dec .2631. (The) Sheraton.-Fiscal Agent.-
3703,768 The Continental Bank & Trust Co. of New York has been appointed

fiscal agent for $625.000 of 1st mtge. 63i % gold bonds.
146,944

1,880,500
300,000
441,258

1,872,450

Total $5,438,773 $5,344,920 Total $5,438,773 $5,344,920
x Lass reserve for depreciation of 3598.206 in 1932 and $576,928 in 1931.

y 10.100 shares at cost. z Represented by 300.000 shares of no par value.
-V. 135, p. 2005.

Russeks Fifth Avenue, Inc.-Admitted to Trading.-
The New York Curb Exchange has admitted to l'sting the 125,000

shares of new $5 par common stock which are exchangeable share for share
for old common stock, which has been removed from listing.-V. 134.
p. 544.

Saco-Lowell Shops.-Plan Effective.-
The plan for adjustment of indebtedness, dated Dec. 8 1932, was de-

clared effective on Jan. 14 1933.11 is announced. President D. F. Edwards
stated that "the class A notes (principally held by banks) which matured
Jan. 14 1933 were paid down during the year 1932 from $2,730.000 to $1,-
274,000. The plan provides for the extension of this balance, together
with all other notes, for three years from Jan. 14 last." See also V. 135.
p. 4397.

Remington Arms Co., Inc. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Net sales  $7,887.267 $10,216,321 516.819.387 821,670.770
Oper. expenses & deprec. 8,030.053 9,666.609 14,893.573 19,267.414
Interest  496,713 572,958 579.480 636.276
Deduct, from inc. (net). 264,714 340,026
Amortization  94,241 101.639 126,455 111.508
Federal & State taxes  50,000 70.000
Inventory write off  210,910 626.417
Prof. on mty. bonds &

gold notes ret  Cr427,083
Adjustment to revel. for-

eign dopes. and nvest. 11.961 81.716

Net income def$794.242 adf$1173045 51.169,879 51.585.571
1st pref. dividends  66.746 273.837 285,874 297.048 

Balance def$860.988 adf$1446882 $884,206 81,288,522
Shs. corn, stock outst'g
(no par)  1,132.197 1,063,932 642.385 642,385

Earnings per share  Ni N i $0.75 $1.38

a Before adding net loss on sale of cash register assets including loss
from operations during year of 85,245,279 and write off of unamortized
balance of development expenses of $61,015, making total loss for year,
$6,479,338.

Shubert Theatre Corp.-Bebenturereffri:+sh-
e 6% gold debentures due Ju e 15 1942 were stricken from the list

orme New York Stock Exchange on April 13.--V. 136, p. 2442.

'.....iirrieittire Hosiery Co.,Inc.-Off List:-
The New York Curb Exchange announced April 13. the removal from

tlfs4ist of the voting trust certificates for common sh:s and convertible
preference shares, because of liquidation of the cempan -V. 134. p. 520.

----% Silvervrooci's Ovaries, Ltd.-Reduces Pref. Stock.-
The directors have authorized the cancellation of $100.000 of preferred

stock in the treasury. In all, $200,000 of the preferred has been retired
in the fiscal year ended April 1 1933. As at April 2 1932 preferred stock
outstanding totaled 33.332.500.-V. 136. p. 2442,

Skelly Oil Co. (Atr Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Gross earnings (exclud's
inter-co. transactions)$17.963,370 $18,639,310 827,212,596 $32,633,438

Deduct. oper. & admin.
exps., taxes, &c. (incl.
res. for Fed. inc. tax).. 13.483.066 13.419.332 18.061,197 19,003,541

Interest charges  723,596 841,211 980,547 924,003
Deplet., deprec. & other

capital extinguishment 6,058,174 7,547,316 6,253.980 6.919.403
Non-oper. inc. (net)___ - Cr257.785
Disc, on debs. purch. for
sinking fund  Cr369.175

Extraordinary profit on
sale of sundry property 1.051,440

Net income loss$674,507loss$2117110
Add-Opening surplus_ _df5.086,730 11.152.706
Miscall. adjustments_
Disc, on cos. stock purch.
(net)  1.588.202

$1,916.872 35,786,490
13.649.904 10,259.208

36.527

Total def$4,173.036 $9.035,596 815.566,775 316,082,225
Preferred dividends_ 179,700 503,400
Common dividends  2.130,670 2.165.305
Prov. for contingencies_ 1,000,000 1.780.000 '267,016
Adjust, by adoption of
new bases of res  9,272,616

Sub. co. & div. develop.
costs. &c  2,053,019

Good-will charged off_ 979,177
Other surplus adjusts_ 637,813

Closing surplus def$4.173.036d1$5,086.730 $11,152,706 $13,649,904
Shares capital stock out-
standing (par $25)- - - - 1,008,514 1,011,752 1,013,263 1,095,581

Earnings per share  Nil Nil $1.39 $5.28
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Consolidated Balance Sheet Dec. 31. Balance Sheet Jan. 31.

•

1932. 1931.
Assets- $ $

:Property, plant &
equipment 32,824,685 35,723,862

Inv. In affil., &..,
companIes  1,150,328 869,011

Employees' stock
account, &a_  . 196,841 378,594

Cos. corn. stock... 36,478
Deferred notes &

accounts rec  437,659
Special fund  2,853
Cash  5,259,589
Notes & accts. rec. 1,340,117
Inventories  3,261,528
Deferred charges  642,098

2,670,420
1,882

4,440,843
1,539,270
3,715,335
776,458

Liabilities-
6% pref. stock _ __

1932.

9,430,000

1931.

11,400,000
Common stock.. _ _25,212,840 25,293,815
Funded debt 10,935,500 11,912,000
Min. Int. in sub. co 1,665
Empl. stock accts. 279,800
Other def'd obllga- 65,372 118,242
Notes payable.. 51,602 85,861
Accounts payable- 1,048,332 1,264,587
Acced interest, &c. 701,336 734,306
fined). credits ._ 698,003 529,787
Insurance reserves 89,990 82,342
Res. for conting_  1,092,237 3,500,000
Deficit 4,173,036 5,086,730

1933. 1932.
Assets-

Cash 
Accts. receivable_ _
Mdse. Inventories_
xFurn.,fixt.,impts.
& equipment_

Good-will & lease_
Investment 
Prepaid ins., rent,
&c., and other
deferred Items  63,288 119,879

1,005,172
1,040,874
1,053,089

428,621
1,429,734
1,876,827

1,253,541 1,426,337
7,499,600 7,499,600

5,000

1933. 1932.
Liabilities-

Accts. pay. & ac-
cruals, incl. taxes 494,792 605,948

6% sinking fund
gold bonds  5,808,000 5,869,000

YClass A stock_   103,205 103,205
zCommon stock  347,358 347,358Capital surplus  3,492,394 3,492,394
Earned surplus._ 1,674,815 2,363,095

Total 11,920,563 12,780,998 Total 11,920,563 12,780,99x After depreciation. y Represented by 20,641 shares (no par). z Rep-resented by 347,358 $1 par shares.-V. 134, P. 4337.Total 45,152,179 50.115.676 Total 45,152,179 50,115.676 ----Starrett Corp.-Capitalization Decreased.-x After reserves for depreciation and depletion of $54,023,304 in 1932 The stockholders have approved proposals to reduce the par value of the
and $51,665.726 in 1931.-V. 136, p 1902. 550 and $10 preferred stocks to $10 and $2 per share, respectively, and toreduce the authorized common stock of no par value to 1,000,000 sharesSloss-Sheffield Steel & Iron Co.-Earnings.- from 1.500.000 shares.-V. 134. D. 4675.Calendar Years- 1932. 1931. 1930. 1929.Operating profits  $67,844 $1,306,283 $2,091,519 $2,070,600Interest  200,521 243,588 449,950 472,053Deprec. & depletion_ _   823,636 972.533 1,031,188 1,021,805Federal taxes  10,819 73,669
Net profit loss$956,313 $79,342 $536,712Preferred dive. (7 0)- 351,750Common diva. (6
Balance, surplus 10554956,313

Total prof. & loss surp 6.487,619
Shs. corn. out. (par $100) 100,000
Earns, per sh. on com_ _ _ Nil

1932.
Assets-

aProperty accmmt26,008,504
Securities owned__ 352,643
Interest receivable
Inventories  1,172,781
Cash  240,747
Other assets  125,030
Accts. receivable... b346,827
Deferred charges_ 42,005

$79,342 $184,962
7,443,932 7,364,589
100.000 100.000

Nil $1.85
Balance Sheet Dec. 31.
1931. 1932.

26,719,692
375,628

125
1,590,870
426,682
137,806
432,967
59,153

Liabilities-
Preferred stock-- 6,700,000 6,700,000
Common stock _ _10,000,000 10,000,000
Funded debt  1,263,400 1,416,600
Notes payable  2,340,000 2,600,000
Accounts payable_ 93,430 132,094
Accrued account.. 105,141 154,110
Reserves  1,298,946 1,296.187
Surplus  6,487,619 . 7,443,932

$576,742
469,000
150,000

def$42,259
7,330,347
100,000
$1.07

1931.

Total 28,288,537 29,742,925 Total 28,288,537 29,742,925a After depreciation and depletion of $10,362,699 in 1932 and $9,543,913In 1931. b includes notes and trade acceptances receivable.-V. 134, p.3996.

Solvay American Investment Crop.-Collateral SecuringNotes.-
The New York Stock Exchange wi,l receive notice from the corporationthat the following is a list of deposited collateral, as of March 31 1933, aspledged with the trustee to secure the 15-year 5% gold notes, series A. due1942: (1)380.778 shares of corn. stk Allied Chem. & Dye Corp.; (2) 10,200shs. of corn. stk. American International Corp.; (3) 3,200 shares of capitalstock Chase National Bank of New York; (4) 642 shares of capital stockGuaranty Trust Co. of New York: (5) 100 shares of capital stock FirstNational Bank of New York: (6) $1.150,000 principal amount of SolvayAmerican Investment Corp. 5% gold notes, series A, due 1942.-V. 135,p. 3369.

South Penn Oil Co. -Balance Sheet Dec. 31.-
1932. 1931.

Assets- 8
Prop. accts.-pro

clueing & non
producing 21,336,527 20,642,694

Stock in other cos_ 7,746,700 14,340,582Bonds, mortgages
& other securitiesc2,454,489 a4,202,703

Material, mdse. &
stock oil  8,827,079 8,184,416

Notes receivable  1,703,002
Accounts reedy_ L_ 780,262
Reacq. cap. stock_ 741,774
Cash and accts. recd1,596,898 b1,263,626
Deferred charges.... 34,216 41,829

1932. 1931.
Liabilities- $ $Capital stock 30,000,000 30,000,000Accounts payable- 1,068,296 1,246,803Reserve for taxes_ 171,407 133,209Surplus 13,981,246 17,295,838

Total  45,220,949 48,675,851 Total  45,220,949 48,675,851a Includes cash. b Excludes cash. c U. S. Government securities only.d Cash only.
Our usual comparative Income statement for the year ended Dec. 311932 was published in V. 136, P. 2442.

Standard Brewing Co. of Scranton, Pa.-Tr. Agent.-The Commercial National Bank & Trust Co. has been appointed transferagent for the common stock.-V. 136, p. 2085.
Standard Oil Co. (New Jersey).-New Treasurer.-
S. B. Hunt has resigned as Vice-President, Treasurer and director,effective as of April 5. He has been succeeded as Treasurer of the com-pany by Christy Payne, who has been a director since 1927.-V. 136.p. 1'734.

Standard Oil Trust Shares.-Smaller Dividends.-A semi-annual distribution of 9.3478 cents per share has been declared onthe series A shares, payable April 15 to holders of record March 31. Thiscompares with 12.958 cents per share paid on Oct. 15 last.A semi-annual distribution of 11.4517 cents per share has been declared onthe series B shares, also payable on April 15. Six months ago, a payment of11.786 cents per share was made on the latter issue.-V. 135, P. 831.
Stern Brothers.-Earnings.-
Years Ended Jan. 31- 1933.Gross merchandising profit, incl. disc, on purch's,net inc. from leased depts., & miscell. revenue__ $3,466,602Oper. mos., before deprec. & interest  3,989.309Prov. for deprec. of furniture, fixtures, equip-ment de leasehold improvements  164,286Interest on bonded indebtedness  93,119Other interest 

Loss for year  $780.113
Surplus Accounts for the Year Ended Jan. 31.Capital Surplus-. 1933.Balance, Feb. 1  $3,492,394Reduc. of stated val. of corn. stk. from $5 per sh. toa par val. of $1 per sh., 347,358 shs. outstand'g_

Balance, Jan. 31  $3,492,394Earned Surplus-
Balance, Feb. 1  $2,363,095Deduct, adjustments as follows:
Reduc. in book val. of mdse. invent. (excl. of$110,000 included in current cost of sales)- -Spec. res. against book val. of leasehold irrupts_Int. accr. on bonds outst., waived & cancelled.. 42,840Adjusts, of accr. deprec. of fixtures & equlpm't(excl. of $30,784 Incl. in deprec. for curr. year)Other adjustments 

1932.

$4.601,165
4,991,398

175,455
355,574
4,539

$925,800

1932.
$2.102,962

1,389,432

$3,492,394

$3,884.169

190,000
100,000

327,490
23,347

Balance, Feb. 1, as revised  $2,405,935 $3,243,332Loss for year (as above)  780,113 925.800Excess efface val. over cost of s. f. gold bonds purch 48,992 Cr66,204Dividend, April 1 1931 on class A stock, $1 per al. 20.641

a co, Jan. 31  $1,674,815

Stone & Webster Engineering Corp.-Contracts.-The corporation has recently entered into "term contracts" with North-ern Natural Gas Co., Illinois Power & Light Corp., the Kansas Power &Light Co. and Missouri Power & Light Co., under which it will provideconsulting engineering and construction services on a continuing basis.Under this same form of contract the corporation is at present employedby a large number of operating utility and industrial companies on aconsiderable amount of consulting engineering work, including reports.examinations, appraisals and rate studies looking to economies in operationand improved facilities.-V. 136. p. 1218.

Studebaker Corp.-Receivership.-
' A. G. Bean, President of White Motor Co., and Harold S. Vance andPaul G. Hoffman. Vice-Presidents of the Studebaker Corp., were named
ca r nent ancillary receivers April 12 for the Studebaker Corp. and Rockne iortoars Corp., a subsidiary. In a written opinion, Judge Wilkerson saidhe took the action so "that there may be no confusion in the administrationof this estate." He pointed out that the three men had been named re-ceivers March 19 by Federal Judge Thomas W. Slick at South Bend, Ind.,where the primary proceedings were begun.
Rockne Motors Receivers Appointed in Delaware. -Receivers were appointed for the Rockne Motors Corp., controlled bythe Studebaker Corp., in the U. S. District Court March 25.The bill for receivership was filed by the Corcoran Brown Lamp Co. ofOhio, which said it was a creditor to the extent of $17,090, and the concernconsented to the action. Those named receivers are Charles M. Levis,Wilmington, and Harold S. Vance, Apul G. Hoffman and A. G. Bean ofSouth Bend, Ind. With the exception of Levis, the same men are receiversfor the Studebaker Corp.
Rockne Motors Moves.-
Transfer of production and sales activities of Rockne Motors fromDetroit to the Studebaker plant at South Bend, Incl. was announced onApril 8. R. A. Vail, formerly in charge of Rockne preduction at Detroit.will come to South Bend as factory manager. R. E. Cole, chief engineer,will continue in that capacity.
H. S. Vance in announcing the transfers said retail sales of Rockne hadgreatly increased in the past ten days and that more units were deliveredat retail in the final ten days of March than in any other similar period sinceJune 
April pi:oduction of Rockne will be from South Bend and delivery willstart about April 16, company officials said.-V. 136. p. 2085, 2058.

"*".--Superior Oil Corp.-Listing of Capital Stock Par Value$1 per Share. -
The New York Stock Exchange has authorized the listing of 776,979shares of capital stock, par $1 per share, in substitution for capital stock,without par value, previously issued and outstanding; 65,000 additionalshares of capital stock, $1 par value. on official notice of issuance to certainindividuals on the order of the readjustment Committee; with authorityto add 102,500 shares of capital stock, $1 par value, on official notice orissuance and payment in full upon the exercise of warrants; making thetotal amount applied for 944,479 shares.
In October 1932 a readjustment committee consisting of A. Perry Osborn,New York; Harry H. Rogers, Tulsa, Okla., and Patrick II. O'Neil, LosAngeles, Calif., was formed at the request of holders of substantial amountsof the stock. A plan for the voluntary readjustment of the capital, debtand executive management of the corporation, dated Oct. 11 1932, waspromulgated by the readjustment committee as the result of conferenceslpetween representatives of the readjustment committee, the receiver andholders of substantial amounts of debts and stock of the corporation.The plan was approved by the receiver of the corporation and the DistrictCourt of Tulsa County, Okla., for submission to the stockholders of thecorporation who adopted, ratified and approved it at a special meeting dulyheld on Feb. 23. 1933 and was declared operative by the readjustmentcommittee on March 8 1933.
On March 22 1933 the District Court of Tulsa County, Okla., directedthe receiver to transfer the assets of the corporation back to the corpora-tion as of March 31 1933. Applications have also been made to dischargethe receiver appointed by the District Court of Greenwood County, Kan..and the receivers appointed for the Moody Corp. by the District Court ofHarris County, Tex.
No capital additions or developments such as would have been requiredin order to maintain crude oil production at previous levels were under-taken by the receivers, except such as were necessary to protect leases fromoffset locations. Crude oil production for the year 1931 was 1,832,600barrels as compared with 2,497,000 barrels for the year 1930 and 3,979,000barrels for the year 1929. The production declined 37.3% in 1931, and26.6% in 1930. The decline in production resulted from curtailed develop-ment on account of the receivership and stricter proration through Statecontrol. The average price per barrel for crude oil for 1931 was 54.9 centsas compared with $1 for the year 1930 and $1.13 for teh year 1929, thusseverely reducing the gross income of the corporation. Operating exipensesof $615.018 for the year 1931 or a per barrel cost of 35.5 cents were 51.5%leas than operating expenses for the year 1930 which were $1.226.833 ora per barrel cost of 50.7 cents.
'rho directors on Feb. 28 1933 recommended to the stockholders anamendment to the certificate of incorporation so as to reduce and changethe authorized capital stock from 2,400,000 shares without par value to1,500,000 shares of $1 per share. At a special meeting of the stockholdersheld March 15, the stockholders approved the proposed amendment.Pursuant to the plan of readjustment, dated Oct. 11 1932. as adoptedby the stockholders, the directors at a special meeting held April 4 1933,authorized the issuance of 62.500 shares of capital stock (par $1) to theorder of the readjustment committee and 2,500 shares to an attorney inPayment for services rendered to the corporation; and the issuance ofwarrants to the order of the readjustment committee for rights to subscribefor 52,500 shares of capital stock (par $D , or any part thcreof, within oneyear at $I per share and 50,000 shares of capital stock, or any part thereof,within two years at $2 per share.
It is proposed to exchange the now outstanding stock certificates on thebasis of one share of Si par value stock for each share of the present stockwithout par value, each share of now stock having the same value as the oldand each stockholder's interest remaining the same. After the stock istransferred, certificates for S1 par value of shares will be issued, but therights of stockholders continuing to hold old certificates will be in no wayaffected.

Consolidated Income Accounts Years Ended Dec. 31.
1932. 1931.Total income  8943.368 81,082,367Expenses 442.784 615.016Net operating income

Other income $500.584 $467,351
76.873 56,504Net income  $577.457 8523,855Interest on notes and accounts  77,203 133.190Other non-operating expenses  14.973Provision for depletion and depreciation  418,772 1,127,264Cost of undeveloped leases surrendered, &c  57,073 1.127.765$2,363,095 Net profit  $9.4351oss$1864364

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



Volume 136 Financial Chronicle 2629
Consolidated Balance Sheets Dec. 31.

Assets - 1931. 1932. 1931.
Cash $251,713 $362,513 Accounts payable_ $47,450 $50,498
U. S. Gov. bonds- 146,687   Accr. wages, taxes,
Notes & accts. ma- 120,406 140,493 insurance, &c__ 9,810 14,182
Int. accr. on invest
Crude oil on hand

361   Leasehold purchase
contract payable

at market value- 17,532 18,037 from oil as pro-
Materials & suppl_ 240,690 253,734 duced  322,143 404,890
Prepaid expenses._ 7,517 6,535 y Def. liabilities  2,259,088 2.877,381
Stocks owned in Capital stock (776,-

other cos 25,929 25,929 9791s shares no
Leaseholds, prop- par) 16,676,118 16,676.118

erty & equipm't x3,763,618 5,324,360 Deficit 14,740,154 13,691,466

Total $4,574,456 $6,131,604 Total ___ __$4,574,456 $6,131,604
x After deducting depletion and depreciation amounting to $9,358,127.
Pro-receivership accounts and interest approved or in course of approval,

Including notes and interest contested as a liability.
Pro Forma Balance Sheet as at Feb. 28 1933.

(Projected to reflect transactions subsequently made and giving effect to
proposed adjustments)

Assets- Liabilities-
Current assets $569,309 Current liabilities $357,250
Prepaid expenses 5,374 Leasehold purchase contracts
Inv. In stocks of other cos_   25,928 Payable from oil as pro-
Leaseholds, property & equip. a2,659,452 duced 317,343
Reorganization expense  62,500 Deferred liabilities 718,714

Capital stock (par $1) 16,738,618
Deficit 14,809,361

Total 83,322,584 Total $3,322,564
a After depreciation and depletion of $9,425,878.-V. 136, P. 2086.

'Sylvanite Gold Mines, Ltd.-Off-b.--
list the capital shares because the company failed to maintain New

New Yow York Curb 2change announced April 13, the removal fromth
York transfer and registrar facilities.

Swift Internacional Corp.-Earnings.-
Profit and Loss Surplus Account for Calendar Years-Argentine Gold.

1932.
Profit x$5,605,600
Dividends  7.672,500

1931.
56.610.739
6,218,400

1930.
56,549,287
5,441,100

1929.
55,560,089
3,109,200

Surplus def$2,066,900
Previous surplus  17,826,795
Transf. from exch. res__ 1,600,000

/392,339
17,574,642

51,108,187
16.586.857

32,450.889
14,237,268

Total surplus $17,359,895 $17,966,981 $17,695,044 $16,688.157
To reserve account  132,215 130.986 111.202 92.100
Director's & aud's fees_ 9,200 9,200 9,200

Profit & loss surplus_ _$17,227,681 $17,826,795 $17,574,642 $16,586,857
Shs. of cap. stk. outstand-

ing (par $15)  1,500,000
Earns. per sh . on cap. stk$3.88
x After providing for 1932 legal reserve

Comparative Balance
1932. 1931.

Assets-
Cash  578,586 1,224,876
Accts. receivable.- 6.099,770 11,795,436
Inventories 20,938,148 28,523,163
Stocks & bonds_ -.18,366,195 5,000,832
Cos. abs. acquired

for resale  339,849 705,437
Other investments 2,962,099 1,570,546
Deferred charges  218,397 237,660
xLand, blclgs., &a-10,894.562 12,708,279

1,500.000

A(all coltnpanies)

Sheet Dec.

Liabilille4--
Capital stock
Accounts payable_
Reserves 
Res. various
Legal reserves.-
Surplus 

Total 
-V 

1,500,000 1,500,000
$4.36 $3.07
of $212,967.

31.
1932. 1931.
$ $

22,500,000 22,500,000
7,466,979 8,691,058
9,858.147 10,016,548

cos__   2,731.528
3,342,799
17,227,681 17,826,795

Total 60,395,806 61,765,930
x After deducting reserve for depreciation.

60,395,606 61.765,930
136. p. 171.

Tennessee Corp. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.Sales  $44,539.016 $7,572,760 $12,106,518 $12,395,407

Interest received  25,972 28,219 60.774 246,886
Other income  62,909 97.220 150,279 • 207,480

Total  114.627.897 $7,698,200 $12,317,572 $12,849,772
Cost of sales, incl, all mfg.

exps. except deprec__ _ 4,294,143 6,342,832 9,091,439 9.124,331
Selling & adminis. exps_ 613,634 791,507 1,052.598 915,956
Interest  176,387 190,474 196,474 192,670
Depreciation  268,447 271,074 752,036 458,252
Miscellaneous expenses_ 35.286 96.711 102,805 110,291
Federal income taxes 73.565 132.881
Res. for minor. interest_ 235 13.747 37,959

Net profit loss$760,000 $5,365 51.034,907 51,877,432
Dividends 214.454 857,683 847,605

Surplus def$760,000 def$209,089 $177,224 $1,029,826
Shares capital stock out-

standing (no par)  857,896 857,871 857.761 857.761
Earnings per share  Nil $0.01 $1.20 $2.19-Ir. 136, p. 2259.

'Thayer's, Ltd.-Defers Dividend Action.-
The directors have deferred action in respect to the dividend due Apri'

for the quarter ended March 31 1933 on the 53.50 cum. pref. stock, no par
value. A distribution of 87% cents per share for the quarter ended Dec. 31
1932 was made on this issue on March 15 1933, which was the first payment
since Oct. 11932, when a like amount was paid.-V. 136, P• 1736.

Thompson-Starrett Co., Inc.-Earnings.-
For income statement for three and nine months ended Jan. 28 see

"Earnings Department" on a preceding page.
Net current assets on Jan. 26 1933. aggregated $2,322,544, comparing

with $2,387,932 on Jan. 281932.-V. 135, p.4571.

Transcontinental Air Transport, Inc.-Earnings.-
(Including Maddux Air Lines Co.)

Calendar Years- 1932. 1931.
Income from unfunded securities & accounts 514.118 545.606
Dividend income 3.000
Miscellaneous rent income 1.762 932
Miscellaneous revenue 30

Total income $15,880 $49.568
Salaries & expenses incident to completing merger

of airlines, maintaining organization, &c 38,885 32,276
Legal expense 10.277 37.658
Insurance 5,863 4,518
Services Sr expenses of registrars & transfer agents

of stock 9,092 15.888
Cost of printing notices of annual meeting, proxies.

envelopes, &c 6,192 1.134
Taxes 6.327 10.967
Hncollectiblerevenues 215
Interest on unfunded debt 7.287
Depreciation-buildings 8,139 8.139
Other miscellaneous expenses 3.270 4.207

Net deficit $72,166 $72.723
Previous deficit 2,485,366 1,823.979
Sundry net debits Cr4,324,372 588.662

Surplus Dec.31 $1.766,840der$2.485.365

Consolidated General Balance Sheet Dec. 31.
(Including Maddux Air Lines Co.)

Assets- 1932. 1931. Liabilities-- 1932. 1931.
Real prop. & equip $505,593 $521,697 Common stock__ x$747,766 $5,259,350
Investments 4,286,955 4,455,043 Minority int. of
Cash 40,846 47,077 Maddux AirLines
Notes receivable 50,000 Co 3,428 4,444
Accts. receivable__ 2,188 82,080 Audited accts. &
Int., divz. & rents wages unpaid... 1,907 1,571

receivable 8 4,602 Accounts payable_ 840 7
Workrg fund advs 10 110 Est'd tax liability- 710
Deferred debits 96,408 25,833 Unadjusted credits 25,658 19,937

Corporate surplus. 4,152,409 def 99,797

Total $4,932,009 $5,186,225 Total $4,932,009 85,188,225
x Represented by 747,569 shares of $1 par value in 1932 and no par in 1931.

-V. 134, p. 2927.

Title Guarantee & Trust Co. N. Y.-Obituary. -
President Clinton D. Burdick died in Brooklyn, N. Y., on April 11.
Mr. Burdick was also a director in a number of corporations, including

the Baltimore American Insurance Co., the Bond & Mortgage Guarantee
Co., the Bush Terminal Co., the Corn Exchange Bank Trust Co., the
Home Insurance Co. and the Westchester Title & Trust Co.-V. 136.
p.2086.

Transue & Williams Steel Forging Corp.-Earnings.-
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136. p. 1392.
Truscon Steel Co.-Reduction for Salaried Employees. -
The pay of this company's salaried employees on April 16 will be reduced

25% to 33%
'
 and the present plan of deferring 50% of salaries for future

payment has been abandoned.
Business is coming to the company in slightly greater volume in April

than in March. Vice-President W. C. Conger said in a statement to
employees. When conditions justify, the basic salary established April 16
"will be increased in accordance with improved conditions and based, of
course, on individual merit." Mr. Conger stated.-V. 136, p. 2260.

Union Oil Co. of California.-Regular Dividend.-
The directors have declared a cash dividend of 25 cents per share on the

common stock, par $25, payable May 10 to holders of record April 20.
A like amount was paid in each of the three preceding quarters, as compared
with 35 cents per share in February and May 1932 and 50 cents per share
previously every three months.
The stockholders were warned that dividends cannot be continued at the

present rate unless material improvement takes place in the company's
operations. Results for the last quarter did not justify declaration of the
dividend, the company said.-V. 136. p. 2260.

United States Steel Corp.-Unfilled Orders.-
See under "Indications of Business Activity" on a preceding page.

-1r. 136, p. 2087, 1875.
United Verde Extension Mining Co.-Production.-
Copper Output (lbs.). 1933. 1932. 1931. 1930. 1929.

January 
February 

3,014,232 3,043,930 2,824,696 4.447.540 4,675.640
2,710,000 3,031,459 3,221.1983,737,914

March   3.013,188 3,049,976 3,236,882 3.362,598 5.207.946
April     3.019,072 3,074.758 4,094,740 5,364,570
May    3,020,100 3,369.080 4,013,796 5,465,350
June 
July  

  3.007,702 3.284,984 3,580,772 5,020.000
  3.008.902 a 3.898,170 4.470,336

August 
September  

  3,038,998 a 4,028,442 4,593,462

October 
  2,969,622 a 3,771.274 5.140.000

November  
  2,909,008 a 3,404.000 6,038,000
  2,913,886 2.784,000 3,800,000 4,776,000

December    2,908.322 2,917,000 2,473,000 4.742.000
a Operations suspended-V. 136. p. 1906.
Universal Indemnity Insurance Co.-Balance Sheet

Dec. 31 1932. -
Assets-

Municipal bonds  8317,878
Other bonds, stocks, cash in
banks, &c  606,409

LiabUUles-
Reserve for known and un-
known losses  $172,378

Res. for unearned premiums  172,289
Other accounts payable  36,500
Capital  300,000
Surplus  242,921

Total  8924,088 Total  $924,083
-V. 126, p. 265.

Utah Copper Co.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.
Sales of-

Copper. lbs  55,991,783 142,694.917 161,138,717 296.625.554
Average price__ _   5.216 cts. 7.238 cts. 11.915 cts. 16.749 ctn.
Gold, ounces (at $20) -- - 25,398.626 54,123.770 64.239.879 116,087.182
Silver, ounces 222,417.39 481,251.20 563,330 1,050,074
Average price  50.2745 50.2857 50.3806 80.5328

Operating Revenue-
Sales ot copper  $2,920,544 $10,328.264 $19,199,356 349.681,950
Sales of gold  507,973 1,082,475 1,284.798 2,321,744
Sales of silver  61.054 137,506 214,431 559,525

Total income  53,489,572 $11,548,245 $20.698.585 $52,563,219
Expenses-
Min., mill & strip. exps 3,420,345 6,569.055 9,297,512

Ore delivery  575,115 912.778 995,766
Selling expense_ _ _   72,088 178.368 201,423
Treatment and refining_ 1,371,576 3.189,891 3,702,432

Toral expenses  $5,439,125 $10,850,093 $14,197,134
Net operating revenue_loss1,949.553 698.153 6,501,452
Miscellaneous income _ _ _ x910,925 2,008,100 3.889.854

Total income def$1,038,629
Depreciation  284.285
Loss on plant and equip-
ment retired, &c  Cr3,837

Curr. metal price adjust_ 1,150.627
Federal taxes, &c 

$2,706,253 510,391.306
572,243 1,433,438

106,861 68,486

13,988.336
1,587.427
370,782

6,753,910

$22,700,455
29,862,764
7.675,758

$37,538,523
1.323.438

119.306

2.435 400
Net income def$2,469,704 $2,027,149 38,889,381 /33,660,379

Dividends (earnings)__ 9.746,940 16,244,900 32,489,800
Total rate  ($6) ($10) ($20)

Deficit  $2,469,704 57.719,791 $7,355,519sur$1170,579
Shs.cap.stk.out.(par$10) 1.624,490 1,624.490 1,624.490 1.624.490
Earres.per sh.on cap.stk. Nil51.25 $5.47

Balance Sheet Dec. 31. 

620.72

of $843,536.
x Includes cost of unsold copper production added to inventory for year

x MM. & mill prop. 

1931.
Assets- 

1932. 1931.
Liabilities-i 

1932.

Capital stock 16,244,900 16,244,900
& equipment.. 24,479,227 24,759,034 Accounts payable_ 1,234,651 2,066.594

Investments 29,411,794 29,411,794 Due to subsidiary_ 1,229,735 41,293
Stripy. ore., dump Reserve for taxes,

rights, &c  9,576,309 9,638,499 accident Maur-
Other def. chgs_ _ _ 348,144 430,437 ance, &a 469,959 1,766,684
Materials &supp_ 940,302 1,060,711 Treatment, refin'g 
Accts. receiv., &c_ 317,969 631,453 & delivery chges.
Copper on hand &

in transit  6,571,387 7,992
,656

 Surplus 
yet usrof dmue_ n__ 878,225 960,014le 

Marketable securs. 2,632 934,188 of securities_ _ _ 8,290,620 8,290,620
Cash  724,097 1,951,989 Surplus from oper_44,221,771 47,440,658

Total 72,369,861 78,810,762 Total 72,369,861 76,810,782
x After deducting $13,523,030 for reserve for depreciation in 1932

and $13.253,927 in 1931.-V. 136. p. 1039.
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Assets-
: Plant, property,

patents, &c____14,408,753 15,325,187
Cash  354,399 222,521
Accts. receivable  166,239 225,359
Sundry debts  10,883 79,237
Marketable secur_ 552,565 1,751,673
Corp. own secur    1,068,232

niversal Chain Theatres Corp.-Off List.-

th preferred stoc because of discontinuance of transfer and registrar
Effective April 0 the Boston Stacie Exchange dropped from the list

agencies.-V. 136, p. 1394
--,....

Universal Pipe & Radiator Co.-Changing-Per,-

common stock from no par to $1 per share.
: stockholders will vote April 20 on changing

136. p. 2445.
the par value of the

Vanadium Corp. of America (& Subs.).-Earnings.-
1929.Calendar Years- 1932.

Net sales  $1,322.876
Cost, expenses, &c  2.260.463

1931.
$2,347,589
2,893,294

1930.

Net earns, from oper_loss$937,587 loss$545,706
Other income  71,305 119,721

$981,287
697.091

Total income loss$866,282 loss$425,984 $1.678,378
Deprec. & depletion y  437.732 328,604 512.202
Int. on 10-year 5% debs. 214,325 171.643
Int. on notes payable.. 20.988 19,574
Loss on property retired 6,948 916
Provision for reduction

of inventory value_ _ _ 60,000 150,000
Loss on sale of securities 45,682
Other charges 
Federal taxes 49,193

Net income loss$1.651,960loss$1096721 $1,116,983
Dividends  274.977 1,088,586

Balance, surplus- - _def$1,651,960de131371,698 $28.397
Previous surplus  1,473.892 3,527.165 3.498.767
Adjust. of export taxes_ 58,609

Total surplus def$119,459 $2,155,467 $3,527,164
Adjustments 
Profit on resale of own

stk. trans to cap. sur_ 677.070
Adjust. of inven., Peru 180,851
Add.to res.for work.comp 72,000
Res. for dec. in market

value of securities_ _ 841,445
Add.Fed.inc.tax for 1929 4,505

Prof. Sr loss surplus_def$1,213,754 $1,473.892 $3,527,165
Shares capital stock out-
standing (no par)  366,637 378.367 378.367

Earn. per sh. on cap.stk. Nil Nil $2.95

$2,328,831
344,561

$2,673,392
608.448

7,427
207,631

$1,849,886
1.468,648

$381,238
3,190.239

$3,571,477
72.710

$3,498,767

378,367
$4.88

Consolidated Capital Surplus Dec. 311932.
Balance Jan. 1 1932  $367,428
Reduction of capital stock to stated value of $30 a share  3,938,003
Adjustment of bonds reacquired from cost to face value  140.950

Total  $4,446.380
Adjustment of treasury stock from cost to stated value  278,368
Initial development and experimental expenses charged off_ - 792,419
Deficit transferred from earned surplus  1,213,754

Balance Dec. 31 1932  12,161,837
Consolidated Balance Sheet Dec. 31.

1932. 1931. 1932. 1931.
II $ LialrilUies- $ $

y Capital stock ___10,999,110 15,289,023
10-year 5% sink-
ing fund gold
debentures  4,261,000 5,000,000

Notes payable__ 888,875
Accrued interest__ 58,056
Notes payable a __ 200,000

56,250
200,000

Other securities_ __ 270,279 150,000 Accounts payable_ 47,356 235,384
Deposits 82,231 Accrued taxes.._ 13,465 z7,065
Inventories 2,822,427 3,601,744 Reserves 111,905 134,737
Life Insurance_ ___ 38,148 34,747 Surplus 2,161,837 1,841,310
Mtge. receivable__ 4,000 5,000
Deferred charges__ 86,507 186,472
Patents, unamort-

Iced portion____ 25,404 31,375

Total 18,739,605 22,763,180 Total 18,739,604 22,763,780
a Maturing subsequent to Dec. 311933.
x After reserves for depreciation and depletion totaling $4,868,975 in

1932 and $1,455,804 in 1931. y Represented by 366,637 (no par) shares in
1932 and 378.367 in 1931. z State taxes only.-V. 136, P. 2008.

--"--"*-Van Raalte Co., Inc.-Listing of Common Stock (Par $5).
The New York Stock Exchange has authorized the listing of 80,000

shares of common stock, par $5 per share, in substitution for a like number
of shares of its common stock without par value previously listed and
now outstanding; with authority to add 52.387 shares upon official notice
of issuance, proposed to be issued. in whole or in part, in connection with
the plan for readjustment of the capitalization of the company (V. 136,
p. 1394) making the total amount authorized to be listed 132.387 shares.-
V. 136. p. 2445.

Waco Aircraft Co.-Balance Sheet Dec. 31.-
Assets- 1932. 1931. Liabilities- 1932. 1931.

Cash  $215,910 $7,490 Accounts payable_ $1,507 $5,284
U. S. Treas. bonds 43,855 Accr. payr. & taxes 6,854 5,601
Accts. receivable Other curr. Habil_ 3,428

(less reserve).. 36,517 16,417 Guar. dep., by die-
Inventories  189,115 294,786 tributors  14,950 17,600
Notes receivable__ 2,532   Cust. credit bal... 1,243
Accr. Int. tee  500   Cust.dep.on orders 51,532
Investments  4,470 2,670 Reserves  3,927 1,945
Fixed assets  311,219 329,811 Cap, stock mast's,
Deferred expense_ 2,557 2,796 145,000 she, no

par value corn__ 520,000 520,000
filurp.-Cap, and
earned  162,807 148,967

Total  $762,819 $897,825 Total  $762,819 $697.825
Our usual comparative income statement for the year ended Dec. 31

1932 was published in V. 136, p. 2445.

Waldorf System, Inc.-Stock Options Ratified.-
The stockholders at their annual meeting held on March 15 1933 adopted

an action of the board of directors granting an option to the President of
the company on 15.000 shares of re-acquired stock at $10 per share, and
an option on 10,000 shares at the sama price, to be allotted among certain
key men by a committee of directors.
The option granted to the President is contingent upon the surrender

and cancellation of certain outstanding options held by him, and the
Options to others are subject to certain restrictions. All of the options
may be exercised at any time within throe years from the date of resolution
by the directors, during the continuance of the employment by the cor-
poration of the inlividuals to whom such options have been granted.-
V. 136. p. 2445.

Ward Baking Corp.-Earnings.-
For income statement for 12 weeks ended March 25 1933 see "Earnings

Department" on a preceding page.-V. 136. p. 1906.

Warren Brothers Co.-Management Optimistic Regarding
Cuban Interest Due June 30-Company Has Interest in San
Francisco Bay Job-Dividends from Hoover Dam Expected
Before Year End.-
The "Boston News Bureau" of April 12 has the following:
The stockholders at their annual meeting held on April 11 were told

by President Charles R. Gow that the company is working on contracts of
some magnitude, which, if secured, would help to offset the decline in

domestic paving business. In response to a stockhOlder's question as to the
outlook for business, Mr. (low said that municipalities as a rule are not
In a position to carry on very much construction work. On the other hand,
ho said, the proposed public works relief program will undoubtedly provide
for a very substantial amount of highway construction. He pointed out
that highway construction, unlike some other classes of construction work,
can be started with a very short period of preparation. It has been esti-
mated that, on an average, 80 cents of every dollar spent for highway
construction goes for labor.
The company never writes very much paving work in the first quarter.

Work begins to be released around the middle of April, rises to a peak in
mid-summer and declines through the fall.

Fresident (low mentioned the fact that Warren Brothers Co., through
its affiliated company, Bechtel-Kaiser-Warren Co., has an interest in the
low bid of $4,500,000 submitted for the San Francisco Bay bridge job.
This work, it is hoped, will be started very shortly. There are other
contracts of considerable magnitude pending on the Pacific Coast, in which
the company hopes to share. It further hopes before the end of the year
to receive substantial cash dividends from Bechtel-Kaiser-Warren Co. in
connection with the latter's participation in the Hoover Dam construction
work.

It is quite possible, Mr. (low added, that if the depression should release
its grip, the latter half of the present year might present a different picture
from the first half so far as business is concerned.
The management of the company, stockholders were informed, is

optimistic regarding the chances of collecting interest that will become due
June 30 on Cuban government notes. The company holds $8,947,860
Cuban 5% notes on which interest of $1,079,315 had accrued on Dec.
31. last. This interest Is not payable, however, until June 30 of this year
by which date another 245.000 will have accrued making $1,324,000 then
due. President (low declared that President Machado of Cuba has been
particularly diligent in the matter of maintaining the international credit
of Cuba. His success in surmounting one financial difficulty after another
has amazed banking interests in New York. As the financial requirements
ahead of Cuba are leas difficult than those that thave already been success-
fully handled, it is felt by the Warren Brothers officials-in fact they have
had unofficial assurance to this effect-that the June 30 interest will be
paid.
In addition, Cuba has been paying Warren Brothers $50,000 a month

since July 31, last, in connection with an open account growing out of
highway contract.These payments have all been met up to and including
Feb. 28 and the company understands that the March payment is in process
of being arranged. ("Boston News Bureau").-V. 135, p. 2669.
Western Electric Co., Inc.-Board Decreased. -
The directors of this company were re-elected on April 11 with the

exception of William P. Sidley and Donald Symington thus leaving 13
members en the board.
The directors n,w are: Walter C. Allen. James W. Baneker, Edgar S.

Bloom, John M. Da% is, Richard II. Gregory, William F. Boston!, William
B. Joyce, David Levinger, Charles S. hleCaln. Thomas I. Parkinson,
John H. Ray. Clarence G. Stoll, William T. Teague.
At the annual meeting of the dirmitors, all the officers of the company

were re-erect ed .- 136. P. 2061.

Westinghouse Electric & Mfg. Co.-New Directors. -
Warren H. Jones, Secretary, has been elected a director, to succeed

the late E. M. Herr. C. A. Terry, honorary Vice-President, has been
elected a director for a four-year term.-V. 136, p. 1876, 1581.
White Rock Mineral Springs Co.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Sales  82,053,349 82,959,958 $3,464,531 $3,504,272
Other income  57.684 62,970 72,990 91,852

Total revenue  $2,111.034 $3,022,928 $3,537,521 $3,596,124
CCst of goods sold  613,278 944,363 1,261,059 1,324,129
Taxes  170,250 216,300 266.700 251,900
Administrative expenses 163,121 181,137 171,559 239,828
Selling expenses  393,337 497,479 511,471 536,942
Other expenses  642.564 657,109 c11,337 c13,454

Net income for period_ a$728,484 $1,126,541 $1,315,394 $1,229,872
Previous surplus  2,096,676 2.238,789 2,205,754 2,126,447
Misc. addn's to surplus_ 349 3,376 9,622 4,103

Total surplus  $2.825,509 $3,368,706 $3,530,771 $3,360,423
1st preferred dividends. 103,019 113.148 120,832 123,590
2d preferred dividends.. 10.738 19.328 22,133 200.000
Common dividends  614,262 1.105,673 1,102,868 800.000
MISC. charges to surplus_ 45.898 33,883 46.148 31,079

Surplus at end of year. $2,051,591 $2,096,675 $2,238,789 $2,205,754
Shs.com.stk .out . (no par) 232.071 245,705 245,705 200,000Earnings per share  $2.59 $4.14 $4.78 $4.54
a Dees not include reserve for bad debts, prior years billing $45,898

charged direct to surplus. b Includes cash discount on sales and miscel-laneous charges. c Includes depreciation accounts and miscellaneous
charges.

Balance Sheet Dec. 31.
Assets- 1932, 1931.

Cash  $92,072 $73,949
U. S. Treas. notes
and bonds  570,683 570,276

Railroad, Fed. Ld.
Bk. and public
utility bonds... 516,374 516,374

Other securities_   8,502 8,502
Accts. receivable.. 351,170 518,954
Accr. Int. on Inv  13,229 12,588
Notes receivable  951
Finish. stk. at cost 64,480 92,980
Raw mat'l at cost_ 42,765 53,003
Consigned fin. stk. 7,392 8,957
Mortgages & rcele   3,500
ProlYtY, good will,

tr. marks, &c. .s7,169.686 7,162,446
Deferred charges__ 16,515 19,302
Treasury stock.... 550.088 477,742

1932.
Accounts payable- $48,230
Accts. rec. Cr. bal. 1,682
Res, for taxes...... 284,763
Accrued accounts_ 3,687
Other reserves_ _ 9,738
Unclaimed diva... 3,256
1st pref. stock ____ 2,000,000
2d pref. stock _ _ 85,900
b Common stock__ 4,914,100
Surplus  2,051,592

1931.
$69,501

794
336,953

7,200
8,390

2,000,000.
85,900

4,914,100
2,006,676

Total $9,402,937 $9,519,524 Total $0,402,938 $9,510.524
a After reserve for depreciation of $51,378. b Represented by 245,705no par shares.-V. 136. p. 340.
Whittall Can Co., Ltd.-Sells Interest in Quebec Canners-

Corp.-
Announcement is made that the Whittall Can Co. has disposed of ItsInterest in Quebec Canners Corp., operating a plant at Ste. Hyacinthe.Que., and the latter is now under administration of Canadian Canners,Ltd. The Whittall Can Co. formerly owned 3,118 shares of 6,100 sharesof Quebec Canners stock outstanding. At the end of February 1932 thisinvestment was carried at $76.678 in the Whitten balance sheet ("MonetaryTimes" of Toronto).-V. 135. P. 2669.
Whys-Overland Co.-Court Grants Extension. -
The receivers of this company have been given permission by U. S.District Court, Judge George 1'. Hahn at Toledo, 0., to continue themanufacture of trucks for the International Harvester Co. through June.

An earlier order had given permission until May.
Judge Hahn also ordered the receivers to pay an additional 20% on wagesdue workers before the receivership was granted. Feb. 15. This makes atotal of 40% paid on the $350,000 wage claim. It was revealed at the hearing

that the Willys-Overland Co. owes $500,000 in back taxes.
There are 1.800 workers at the plant and this number will be increasedsoon to 2,500, according to L. A. Miller, co-recelver.-V. 136, p. 2445.
Winn & Lovett Grocery Co.-Sates.--
Period End. April I- 1933-5 Wks.-1932. 1933-13 Wks.-1932.Sales  $461,861 $507,983 $1,209,274 $1,334,844. . .

"."-•Wisconsin, Holding Corp.-Dividends Omitted.-
The directors at a deferred meeting held recently decided to omit the-

quarterly dividend ordinarily payable about April 1 on the class A and classB stocks, no par value. Distributions of 17„,5 cents per share were madeon these issues in preceding quarters.-V. 136. p. 1907.
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THE DELAWARE, LACKAWANNA AND WESTERN RAILROAD COMPANY.

ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31, 1932.

New York, April 1, 1933.
To the Stockholders of

The Delaware, Lackawanna and Western Railroad Co.:
A report of the results from operation of the Railroad

and other property of your Company for the calendar year
1932, showing statistical comparisons with the results of
the previous year, important property changes and other
items of interest, is hereby respectfully submitted:

OPERATING RESULTS.
The progressive decline in traffic available for transporta-

tion, which commenced in the closing months of 1929 and
extended throughout the years 1930 and 1931, continued
with unabated force throughout the year 1932.
As illustrative of the foregoing, your attention is directed

to a special comparative statement of operating results of
your Company for the years 1922 to 1932, inclusive, shown
on a subsequent page.
The total operating revenues were 20.8% less than in the

preceding year and 43.2% less than in 1929. Coincidentally,
the cost of maintenance and operation was 19.7% less than
in the preceding year and 35.8% under similar costs in 1929.
As indicated by the statement of operating revenues

shown on page 11 [pamphlet report], the decline in revenues
was general in character and extended in greater or less
degree to all classes of traffic.

Freight transportation revenue as a whole was 22.7% less
than in the previous year.
The decrease in revenue from transportation of anthracite

coal amounting to 21.7% is attributable in part to the ex-
tremely mild climatic conditions that prevailed throughout
the regions where anthracite coal is used for domestic heat-
ing purposes, but also in no small degree to business stag-
nation, with consequent unemployment and reduced incomes,
which has forced many former users of anthracite coal to
turn to cheaper kinds of fuel.
Other freight revenue decreased 23.2%, due primarily to

the increased business inactivity which has so adversely
affected all classes of railroad transportation, but, like all
other railroads of the country, your railroad has been sub-
jected to a further depletion of traffic by the diversion to
waterways and other unregulated forms of transportation
of a substantial part of its less than carload traffic.
Revenue from transportation of passengers decreased 15%.
As stated in the previous annual report, monthly sub-

urban commutation fares were increased at the beginning
of 1932. While this class of traffic showed a falling off as
compared with the previous year, due to economic con-
ditions, the sale of tickets during the off-peak period was
encouraged by material reductions in fares, with the result
that revenues from all classes of tickets in the electrified
zone were slightly more in 1932 than in 1931. The decrease
in passenger revenue was, therefore, due entirely to a failing
off in other local and long distance travel.
Revenue from transportation of U. S. mail was slightly

less than in the preceding year.
Revenue from express decreased 36.2%. The diversion

to motor trucks and U. S. parcel post of parcel freight
formerly handled by Railway Express Agency, and the
general reduction in distribution of package freight, may be
stated as causes for the poor showing made in express business
Revenue from transportation of milk decreased $206,493,

or 9.2%. The causes for the reduced receipts were due to a
general reduction effective June 1, 1932, in rates on milk
transported in tank cars, amounting to $58,205; a reduction
in rates effective September 2, 1932, on milk originating in
northern New Jersey territory of $7,649; and the balance of
$140,639 was practically all due to diversion to motor trucks.
Revenue from transportation of local passengers and ve-

hicles over the Company's ferries operating in the North
River between New Jersey and New York points decreased
8.9%.
The decrease in incidental revenues is due mainly to an

adjustment and settlement included in the previous year
of a large accumulation of car demurrage which had accrued
in previous years but was withheld pending agreement as
to the amount legally due, and also to a reduction in gross
receipts from dining service.
A statement of operating expenses by primary accounts

showing increases and decreases in comparison with the pre-
vious year is included on page 17 to 20 [pamphlet report;.

Effective February 1, 1932, a reduction of 10% was made
in the compensation of all officers and employees, including
those now retired and carried on the pension rolls, resul`ing
in a payroll saving for the eleven months ended Decem-
ber 31, 1932, of $2,467,604.
There were laid in replacement during the year 159,035

cross ties as compared with 186,945 used in the preceding year.
A comparative statement of rail tonnages by weight sec-

tions laid in replacement and tons of rock ballast applied
during the calendar years shown below is as follows:

Year.
Tonnage
130 Lbs.
to Yard.

Tonnage
118 Lbs.
to Yard.

Tonnage
105 Lbs.
to Yard.

Tonnage
80.12's.
to Yard.

Total
Tonnage
All Tirghts

Total
Tonnage

Rock Ballast.

1920_ _ ____ ____ 16,297 2,944 19.241 117.676
1921_ _ _ _ ____ ____ 19,572 1.283 20,855 178,733
1922_ _ _ _ ____ ____ 11.604 1,245 12.849 134,133
1923_ -- - ---- ---- 14,199 2,308 16.507 71,661
1924 _ _ _ _ ____ 9,515 6,232 620 16.367 135.542
1925---_ 7,378 4,501 880 36 12.795 114.088
1926_ _ _ _ 13,541 26 3,634 723 17.924 145,857
1927__ 13,623 44 3.298 400 17.365 145.820
1928_ _ _ _ 15,398 7 5,113 5 20.523 71,802
1929_ _ _ - 16,134 ____ 1,931 869 18,934 116,040
1930- - - - 10,870 ____ 2,904 50 13.824 89.230
1931 - _ - _ 8,951 3 1,678 602 11.234 61.222
1932 _ _- _ 7,720 2 508 __- - 8.230 107.204

In addition to the new rock ballast applied, there was
removed, cleaned and replaced the crushed rock ballast in
110 miles of track.

All necessary expenditures were made for repairs and re-
newals to the roadway structures of your Company to
preserve the property from deterioration and keep it in a good
serviceable condition.

Decrease in passenger train car repairs reflects the reduced
cost of maintaining the new multiple unit motor driven
passenger cars used in New Jersey suburban service.

Continuing the established program of retiring units of
equipment showing evidence of age and inadequacy, and in
order to avoid unwarranted expense in maintenance, there
were retired from service and dismantled during the year
51 locomotives, 1,225 freight train cars, 32 passenger train
cars and 85 work equipment units.
The total cost of performing transportation service during

the year was $20,072,012, a decrease of $4,985,040, or 19.9%.
As a further measure of economy, the operation of ten

locomotive terminals at outlying points was discontinued
and the work consolidated in the larger terminals, thus
effecting a saving of upwards of $120,000 a year.
Cost of fuel for yard and road locomotives decreased

15.8%. A part of this decrease was due to lower cost per
ton. About two-thirds of the bituminous coal used was
obtained from the mines of the Keystone Mining Company,
a subsidiary of your Company located at East Brady in
western Pennsylvania. At the rates allowed the Keystone
Mining Company, which were on a parity with those charged
by other mining companies operating in the same region,
your subsidiary company was able to produce coal in 1932
at a fair profit.
Payments for loss and damage of freight in transit were

$62,165 less than in the previous year, and the ratio of loss
and damage payments to gross freight revenue in 1932 was
.47% as compared with .51% in the previous year. There
was a further reduction in payments for injuries to persons
amounting to 22.8% as compared with similar payments
in the preceding year.
The cost of materials and supplies on hand at the close of

the year was $1,951,914. Concerted efforts, extending over
several years past, have been made to reduce the working
balance of materials and supplies to quantities necessary to
meet current requirements for maintenance and operation,
with the result that the balance is now lower than in any
year since 1905. Comparative balances for the past several
years are as follows:
December 31. 1932-- -$1,951,914
December 31, 1931 -- _ _ 2,095,245
December 31, 1930_ — _ 2,466,458
December 31, 1929_ _ _ _ 2.915,538
December 31. 1918- -- 2,830,533

December 31, 1927—S3,131,790
December 31. 1926_ ___ 3,832,624
December 31, 1925_ _ _ _ 4,297,274
December 31, 1924 _ _ _ _ 4,871.979
December 31, 1913_ __ _ 5,869,272

Included in the material balance at the close of 1932 are
11,179 tons of scrap rail, the sale of which has been de-
ferred in anticipation of a more active market with better
prices for this class of material than at present.

AGRICULTURE.

Crops produced in the season of 1932 by farmers located
in the territory served by your railroad were generally
normal, but markets were unfavorable and prices were so
low that practically no profit was realized.

Dairy farmers complain that the prices received for milk
and other dairy products were not compensatory, and the
prevailing opinion seems to be that a curtailment of produc-
tion by a substantial reduction of their herds of dairy cattle
will be necessary if marketing conditions do not soon im-
prove.

All vegetable growers, consisting chiefly of produce rs of
cabbage, potatoes and lettuce, experienced difficulty in
finding a profitable market for their crops, but are planning
to plant approximately the same acreage in the approaching
season of 1933 with the hope that more favorable markets
will prevail.
The trained Agriculturist employed by your Company

devotes his entire time to the farming industry, in an effort
to assist the farmers in work in g out their production problems.
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FINANCIAL.
Additional bank loans of $3,000,000 were negotiated

during the year to provide funds for capital expenditures,
including grade crossing elimination and other projects
ordered by the Public Service Commissions.

This makes a total of $13,000,000 against which have been
pledged treasury securities consisting of $10,000,000 face
value of Morris & Essex Construction 43/2% Gold Mort-
gage Bonds of 1955, and $10,050,000 face value of New York,
Lackawanna & Western 1st and Refunding Mortgage 5%
Gold Bonds of 1973.
In order to furnish additional working funds to meet

obligations falling due in January, 1933, a loan of $1,000,000
was obtained from The Railroad Credit Corporation, secured
by $1,193,000 face value of Oswego & Syracuse Railroad
1st and Refunding Mortgage 5% Bonds of 1974; $443,000
face value of Valley Railroad 1st and Refunding 5% Mort-
gage Bonds of 1974, and $207,000 face value of Greene
Railroad 1st and Refunding 5% Mortgage Bonds of 1974.

WELFARE EXPENDITURES.

The pension system was inaugurated June 1, 1902, and
a comparative statement of disbursements for account
thereof, by calendar years, is as follows:

Calendar
Year. Amount.

Calendar
Year. Amount.

Calendar
Year. Amount.

1902- -- - 66,360.94 1913_ - _ _ $103,607.95 1923_ _ - _ $245,071.48
19O3__ - - 16,202 .85 1914 _ _ _ _ 111,089.68 1924 _ _._ _ 260,213 .20
19O4___ _ 24,619.09 1915-- 122,828.46 1925_ _ _ _ 302,040.85
1905_ __ _ 31.681.05 1916_ _ _ _ 134,969.98 1926- - - - 347,161.36
1906- - - - 45,196.13 1917_ __ _ 154,009.42 1927_ - _ _ 369,641.42
1907-- 51,412.95 1918____ 153,577.12 1928—.._ 401,543.04
1908- - - - 57,620.24 1919_ .._ . 160,958.05 1929- --_ 447,995.51
1909- - -_ 71.322.42 1920_ _ - _ 187.299.98 1930_ .... - 499,609.64
1910---- 80,580.15 1921____ 213,625.49 1931--__ 556,702.53
1911.. - -_ 85,092.24 1922- _ _- 223,587.23 1932- -- - 579,161.18
1912..___ 93,521.50

g6.13R.303.13

Number of pensioned employees on rolls Dec. 31, 1932.... 
Numberof employees pensioned June 1, 1902, to Dec. 31,
1932 

Number of employees granted pensions during 1932 
Number of pensioned employees removed by death dur-
ing 1932  62

Greatest length of service 68 years 8 months
Number of pensioners who served 50 years and over  129
Number of pensioners who served between 40 and 50 years 326
Number of pensioners who served between 25 and 40 years 312
Number of pensioners who served less than 25 years  11
Average number of years in employ of Company  41 years
Average age at retirement 67 years 8 months
Average age at present time 73 years 3 months

GROUP INSURANCE.
Pursuant to the Group Insurance Plan authorized and

made effective February 1, 1922, your Company paid as
its proportion of the premiums assessed for the year 1932
$157,284.18.
A statement of the number of beneficiaries and the amount

of insurance carried at the close of the year, together with
other important details, follows:
Number insured December 31, 1932  13,871
Total insurance December 31, 1932 $27,839,500
Deaths during the year 1932  203
Permanent disability claims, year 1932  21
Insurance Company paid account of death claims during 1932_ _ $414,000
Insurance Company paid account of disability claims during 1932 $40,100
Premiums paid by employees 6236,035.07
Premiums paid by Company $157,284.18
Number of death claims February 1, 1922, to December 31, 1932 1,826
Number paid permanent disability benefits  188
Amount paid account of death claims February 1, 1922, to
December 31. 1932  $3,553,500

Amount paid account of permanent disability claims  $369,375

In addition to the foregoing expenditures, your Company
paid as its proportion of the 1932 deficit from the operation
of the Moses Taylor Hospital of Scranton, Penn., $32,839.01,
and contributed toward the running expenses of Railroad
Y. M. C. A.'s located at various terminals $19,225.25.

TAXES.
A comparative statement of tax assessments for the years

shown below is as follows:

778

2,104
112

Calendar Year.
Total
Tax

Assessments.

Taxes per
Dollar of

Gross Revenue

Taxes per Dollar
of Revenue after

Operating Expenses.

1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 
1930 
1931 
1932 

2 .115,333 .84
2 ,517 .882.68
3.584,917.49
3.922.872.54
5,159,802.72
4,539,785.14
4,979.439.57
4,894,466.10
5,995,697.51
6.900,101.85
6,832,652.72
7.671.403.68
7.457.093.11
6.392.638.37
6,635.895.83
6,081 ,111 .71
5.234,483.48
5.216.791.03

Cents.
4.72
4.88
6.27
5.71
7.18
5.45
5.80
6.56
6.80
7.96
8.17
8.64
8.81
7.88
8.12
8.73
8.92
11.23

Cents.
12.42
12.82
18.35
20.85
32.74
47.79
28.01
44.72
32.02
31.02
32.16
29.03
30.43
27.60
27.62
35.67
41.76
55.54

An itemized statement of important
during the year 1932 is as follows:

EQUIPMENT.
The following new equipment ordered in 1931 was de-

livered during the year:
10 Pocono Type 4-8-4 fast freight Locomotives were received and placed in

service in May and June.
1 Steel Tank Car was received in August.

In addition to the foregoing, 6 of the 1,100 class road
freight locomotives were reconstructed in the Company's
shops, and alterations made to convert same into a type
suitable for drill service.

property changes

GRADE CROSSINGS.
A grade crossing was eliminated by constructing a mar-

ginal highway at East Bethany, East Middle Road.
Eleven grade crossings were eliminated by constructing

under-crossings at Elmira, N. Y., and a concrete under-
crossing eliminating grade crossings at Liberty Street, Bing-
hamton, N.Y., was completed during the year.
Grade crossing eliminations were in progress but uncom-

pleted at the close of the year at the following points:
7 at Black Rock, N. Y.—under-crossings.
1 at Richfield Junction, N. Y.—overhead highway bridge, Plank Road.
1 at Syracuse, N. Y.—marginal highway, Plank Road.

GENERAL.
The national agreement between the Railroads and the

Railway Labor Executives Association for a 10% reduction
in wages, effective February 1, 1932, and terminating
January 31, 1933, was extended to October 31, 1933, by a
further agreement between the same parties at meeting held
in Chicago, Ill., December 1, 1932, and containing provi-
sions as follows:
"It is agreed between the parties hereto that the said original agreement

is hereby extended, so that up to and including October 31, 1933. ten per
cent (10%) shall be deducted from each pay check of each of the said em-
ployees covered by this agreement; that basic rates of pay shall remain as
under the original agreement; that this agreement shall terminate automat-
ically October 31, 1933; and that neither party prior to June 15, 1933, will
serve notice of a desire to change or extend this agreement, or of an intended
change in bh,sic rates of pay, such change or extension to become effective
on or after November 1, 1933; it being further agreed that in the event that
such a notice should be served by any party hereto between June 15, 1933,
and November 1. 1933, the proceedings thereunder shall be conducted
pursuant to the provisions of the Railway Labor Act and such proceedings
shall be conducted nationally in order that the matter may be handled to
a conclusion as expeditiously as reasonably possible."

The amount collected by your Company during the year
1932, under the supplemental tariffs effective January 4,
1932, and extending to March 31, 1933, was $985,768.
Your Company is required by the terms of the Marshalling
and Distributing Plan to advance this money to The Railroad
Credit Corporation, which, together with similar funds col-
lected from other railroads, The Railroad Credit Corpora-
tion is, by the terms of the agreement, obligated to use for the
purpose of making loans to railroad companies unable to meet
their fixed interest obligations and to avoid default thereon.
Under date of February 13 last the National Transporta-

tion Committee, created by invitation of most of the large
insurance companies and savings banks, made public its
report, which you have doubtless read. Many of the recom-
mendations of the Committee have met with general ap-
proval, and it is thought that its work will be constructive
and helpful. Of its emergency recommendations, corporate
reorganization legislation has been enacted by the Congress,

Three steel coaches were converted into combination mail
and baggage cars with 15 ft. mail compartments.
One hundred and fifteen hopper cars were equipped to

handle bulk cement shipments.
The Ferryboats "Montclair" and "Orange" were rebuilt,

including reconstruction of hull and parts of superstructure
and replacing old with new boilers. These boats have been
in service since 1886, but are now in all respects equal to new
boats of similar design.
Roadway machines were purchased to effect economy in

maintenance as follows:
4 self-propelled pneumatic 12-tool tie tamping machines, and 12 additional

pneumatic tie tamping guns.
2 power jacks.
10 paint spraying outfits, and 4 gasoline engine driven air compressors.

ROAD AND STRUCTURES.
Projects that were either completed or upon which sub-

stantial expenditures were made during the year are as follows:
1. Reconstruction of twenty spans of the Retail Coal Trestle, Naza-

reth, 
2. Addition of 1,670 feet of track to serve the Atlantic Refining Com-

pany. Kingston, Pa.;
3. Strengthening bridge No. 81.29 at Stroudsburg, Pa., carrying Ridge-

way Street over tracks, by addition of structural steel super structure with
concrete floor and concrete balustrade, and extending wing-walls;
4. Improved signal facilities between Plymouth Junction and West

Nanticoke, Pa.;
5. Completing additions and improvements at Lake Coal Trestle, dredg-

ing in harbor, etc., to facilitate the loading of coal at Oswego, N. Y.;
6. Additions to the Binghamton Transfer, to provide additional wareshed

and office capacity;
7. Improvements on North Pier coal dumper at Buffalo, N. Y., to pre-

vent breakage in handling bituminous special lump coal;
8. Construction of 1,179 feet of track and bridge for connection with the

Dansville and Mount Morris Railroad at Groveland, N. Y.-20% corn-

9. Substitution of electric for steam operated pumping stations at Pocono
Summit and Portland. Pa., and Bath, Bast Lancaster and Wayland, N.Y..
to effect economy in operation;

10. Proportion of cost of completing new reinforced concrete bridge over
new State Highway Route No. 30, including grading for new highway
across Railroad Company's right-of-way (Phillipsburg Branch), Wash-
ington, N. J.;

11. Proportion of cost of completing two new under-crossings (State
Highway Route No. 30), one at Washington, N. S., consisting of street
grading across Railroad Company's right-of-way, and a reinforced concrete
flat top bridge with center pier and box abutments, one at Hampton, N. J..
consisting of a through plate girder bridge with box abutments;

12. Proportion of cost of a reinforced concrete bridge to carry tracks over
State Highway Route No. 8, Delaware. N. J.;
13. Addition of one new timber float bridge pontoon at transfer yard,

Jersey City, N. J.;
14. Addition of storage battery for electric lighting and control of signal

and track circuits, including 550 volt power line on existing Western 'Union
Company's poles between Dover and Port Morris Junction, N. J.•,

15. Replacing original caps and stringers with treated timber, con-
struction of small office building, laying water and steam lines, placing new
steel chutes for coal pockets, and one new scale car at Pier No. 6, jersey
City, N. J.;

16. Reinforcing structural steel frame work on coal dumpers on Pier
No. 5, to permit the dumping of 70-ton capacity cars, Jersey City, N. J.;
17. Proportion of cost of new reinforced concrete flat-slab bridge to carry

Hazel Street over railroad, Paterson, N. J.
Industrial tracks were constructed or extensions made to previously

existing tracks serving industries at Washington, Secaucus, and Clifton,
N. J.; Nicholson, Kingston, Factoryville. and Taylor, Pa., and Bingham-
ton, Syracuse, Homer, Johnson City, Maybury, Black Rock and Buffalo,
N.Y.
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and its other emergency suggestions will doubtless be given
consideration by the Administration and Congress. Most
of its general recommendations are remedies which have
been proposed and pressed by the carriers themselves.
To the stockholders who have rendered valuable service

to their Company in the procurement of competitive freight
and passenger traffic, and the shippers and travelers who
have favored the Company with their patronage, the Man-
agement wishes to express its sincere appreciation and thanks.

The loyal and efficient service rendered by officers and
employees of the Company and their earnestness in applying
themselves to the necessary but difficult task of reducing
costs of maintenance and operation to the lowest point
possible without jeopardizing safety and satisfactory service
to the public is fully appreciated by the Management_and
hereby duly acknowledged.
By order of the Board of Managers.

J. M. DAVIS, President.

GENERAL BALANCE SHEET DECEMBER 31 1932 AND 1931.

ASSETS. 1932. 1931.
Increase or
Decrease.

Investments—
Investment in Road and Equipment:

Road 
Equipment 

Improvements on Leased Railway Property 
Miscellaneous Physical Property 
Investment in Affiliated Companies:

Stocks 
Bonds 
Notes 
Advances 

Other Investments:
Stocks 
Bonds 
Notes 
Advances 

$54,469.551.37
68,091,460.32
16,293,280.93
2,273,439.01

9,485,171.37
3,390.078.50
3,772,964.42
4,097.837.13

1,262,218.78
25,489,730.70

632,957.11
12,518,084.45

$54,328,573.99
69,276,009.75
16,333,553.09
2,271,275.11

9.485,081.37
3,368,448.50
3,772,964.42
3,034,870.98

1,255,845.35
25,490,180.70

635,457.11
12,038,620.06

$201.290,880.43

$7,490,725.20
r tar7sr,....v2,

$181,878.81

31,408,390.1S

$140,977.38
1,184.54843

40,272.16
2.163.90

90.00
21,630.00

1.062,966.15

6.373.4a
1450.00.
2,500.00

479,464.3

1,197,830.13
13,101.25.

238,179.08
116.804.75.
15,83i.85.

143,330.811

6,140.71
26,853.75-

18,555.38
152,599.92

Total Investments 
Current Assets—

Clash 
Loans and Bills Receivable 
Traffic and Car Service Balances Receivable 
Net Balances Receivable from Agents and Conductors 
Miscellaneous Accounts Receivable. 
Materials and Supplies 

Total Current Assets 
Deferred Assets—

Working Fund Advances 
Insurance and Other Funds .ii 

Total Deferred Assets 
Unadjusted Debits—

Rents and Insurance Premiums Paid In Advance 
Other Unadjusted Debits 

Total Unadjusted Debits 

Grand Total 

LIABILITIES.
Capital Stock—

Common Stock __ _ _ _  
Less held by Company 

-

Premium on Capital Stock 

Total Stock 
Long Term Debt—

Ftuided Debt Unmatured 
Less held by Company 

'
Non-Negotiable Debt to Affiliated Companies:

Notes  ------------------------------------
Advances  

Total Long Term Debt 
Current Liabilities

Loans and Bills Payable 
Traffic and Car Service Balances Payable 
Audited Accounts and Wages Payable 
Miscellaneous Accounts Payable 
Interest Matured Unpaid 
Dividends Matured Unpaid 
Unmatured Interest Accrued 
Unmatured Rents Accrued 
Other Current Liabilities 

Total Current Liabilities 
Deferred Liabilities—

Other Deferred Liabilities 
Unadjusted Credits—

Tax Liability 
Insurance and Casualty Reserves 
Operating Reserves 
Accrued Depreciation—Equipment 
Other Unadjusted Credits 

Total Unadjusted Credits 
Corporate Surplus—

Additions to Property through Income and Surplus 
• Appropriated Surplus Not Specifically Invested 
Profit and Loss—Credit Balance 

Total Corporate Surplus 

Grand Total 

$3,468,491.51
13,311.25

855,159.66
706,638.50

1.223.658.92
1.951.913.88

$201,776,774.09

$2,270,661.40
210.00

1.093.338.74
823,443.25

1.207,827.07
2,095,244.74

$36,360.55
178,512.75

$8,219,173.72

$214,873.30

$1,274,345.94

$30,219.84
151,659.00

$605,332.53
669,013.41

$586,777.15
821,613.33

$87,407,500.00
2.966,300.00

$87,407,500.00
2,966,300.00

$211,485,167.05 $210,371,874.95 $1,113,292.10

$84,511.920.00

$1,344,903.89

.

$84,511,920.00

$352,288.54

8100,000.00
71.000.00

29,000.00

1,000,000.00
21,615.35

3,000.000.00
119,947.28
719,172.48

29.60
900.00

6,864.50

21,870.49
6,278.50

4,165.51

203,315.54
41,873.45
24,580.67

581,717.20
141,877.51

11,788.25

3,021,624.08

$84,441,200.00
70.720.00

384,441.200.00
70,720.00

$70,000.00
55,000.00

$170,000.00
126,000.00

$15,000.00

1,000,000.00
329,903.80

$44,000.00

308,288.54

$13,000,000.06
1,301,846.03
2,242,777.70

4,726.30
450.00

47,372.00
8,611.11 8,611.11

1,661.304.84
119,834.62

$10.000,000.00
1,421,793.31
2,961,950.18

4,696.70
1,350.00

40,507.50

1,6.16,1-3-4-i6
113,556.12

$562,223.47
735,649.83

371.15
36,631,824.16

243,713.79

$18,386,922.60

$899.87

$765,539.01
693.776.38
24,951.82

36,050,106.96
101,836.28

$16,183,288.16

$5,065.38

$6,672,712.14
417.048.20417,048.20

61.976.977.95

$38,173,782.40

$6,684.500.39

64,998,602.03-

$37,636,210.45

$69,066,738.29 $71,683.102.4

$211,485,167.05 $210,371,874.95 $1,113,292.10

Figures in italics denote decrease.
* Reserve for possible losses R. R. C. Corp., etc.
A general audit of the accounts of your Company and its subsidiaries as of the close of business December 31st, 1932. was made by Messrs. Haskins &

Sells, Certified Public Accountants, and a detailed statement of the results of their investigations was submitted February 24th. 1933, with the following
letter:

"Our audit (except for details that do not seem to us necessary) has covered the transactions of the company during the year ended December 31, 19324
and has found them to be correct. In our opinion, the methods employed and the safeguards surrounding all transactions are thorough and businesslike.

STATEMENT OF OPERATIONS FOR THE YEARS SHOWN BELOW.

Year.
Gross

Revenues.

Operating
Expenses

Less
Depreciation
Retirements
and Reserves.

Depreciation
Retirements
and Reserves.

Taxes

Equipment
Rents and

Uncoilectible
Railway
Revenue.

Net
Railway
Operating
Income.

Additional
Income.

Gross
Income.

Interest
on

Funded
Debt.

Guaranteed
Rentals.

Rentals
Paid

But Not
Guaranteed.

Net
Income.

Earn-
ingsJI
Per 41
Share
$50 Par

1921 $74,622,344.10 560,974,648.12 $2,696,99922 $4.884.48410CE• $885.405.56 $6.941.63432 *29.895.000.00 $16,836.636.22 $5,913.67 54.798.41450 8443.838.92 $11.208.46413 8644
1923 88,236,973.96 66,664,677.72 2,033,175.76 6,995,697.51 Cr.C 969,576.18 13,742,999.15 6,206,652.68 18,949.651.83 5,856.00 5.239,624.41 823,033.89 12,881.137.53 7.23

1924 86,727,183.91 61,481,847.36 3,004,081.44 6.900,101.85 Cr. 584,758.48 15,925,961.75 5,064,667.21 20,990628.96 5,856.00 5,492.999.29 822,905.74 14,668.867.93 ees
2925 83,635,056.45 59,233,340.79 3,168,768.87 6,832,652.72 Cr. 522,204.29 14,933,998.36 6,035.575.32 20,969.573.68 5,856.00 5,666,307.61 867,215.53 14,430,194.54 8.54

1926 58,804,744.97 59,181,791.18 3,195,698.15 7,671,403.68 Cr. 576,057.77 19,331,909.73 5,580,453.0 24,912,362.74 5,856.00 6,124,699.29 868,606.80 17,913,200.65 10.61

1927 84,685,830.62 57,075.708.11 3,107,352.43 7,457,093.11 Cr. 352,422.32 17,398,099.19 6277,765.23 22,675.864.42 5,8E6.00 6,085.149.29 877,086.91 15,707,772.22 9.30

1928 81,135,180.72 65,174,740.19 2,800,546.65 6,392,638.37 Cr. 351,969.83 17,119,225.34 2.977,383.19 2/2,096,608.53 5,856.00 6,085.149.29 876,061.64 13,129.541.60 7.77

1929 81,743,221.97 64,769,807.95 2,950,102.23 6,635,895.83 Cr. 121,171.23 17,505587.16 2,907,654.51 20,416,241.69 5,832.84 6,197,649.29 872,629.42 13,340,130.14 7.90

1930 69,661,490.26 49,478,994.77 3,133.857.89 6,081,111.71 Cr. 192,397.32 11,159,923.21 2,588,809.11 13,748,732.32 2.640.00 6,760,290.96 903,226.49 6.082,574.87 3.60

1931 68,674,837.97 43,432,378.84 2,708,287.38 5,234,483.48 Dr. 56,484.43 7,241.203.84 1,535,737.89 8,776,941.73 2,640.03 6,760,349.29 923,262.05 1,090,690.39 .65

is 48.447.356.42 34.409.28255 2.645.596.94 5,216,791.03 Dr. 183,E31.70 4,011,954.03 1,147,615.45 5.1E4.569.75 1.770.00 6,760,315 42 939,931.73 12,542,447.40 7 1.51

$844,374,721.35 $601,878,417.57 $32,202446.86 $69,312,336.39 Cr.54,333,976.74 5145.315.498.27 148.217.313.60 1193.532.811.87 $53.932.51 $65,970,952.64 59,597.799.12 5117.910.127.60 5e9.82

* Includes $4,699,063.93 account of final Settlement wl h U. S. 11.14. Administrat on.
Total Recorded Investment in Railroad Property to December 31, 1932—.$311,711 409.74.

$
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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 ACTIVITii.

Friday Night, April 14 1933.
COFFEE.-On the 8th the futures market was so dull that

the only sale in any of the contracts which occurred was a
lot of March Rio at 5.05c. The nominal clo:e wa; 3 points
lower to 1 higher for Rio and 2 to 4 points lower for Santos.
The uncertain situation in Brazil was blamed largely for the
inactivity. In the spot market basis Santos 4s were quoted
at 8.10 to 8.35c. with no demand. On the 10th trading in
futures was again dull with sales of 5,750 bags Prices
however were definitely stronger and closed 6 to 8 points
higher for Santos and 3 points lower to 2 higher in Rio.
Most of the purchases of Sept. Santos were believed to be
for European account, although New Orleans interests
apparently bought some also. For the week ended April 8 the
National Coffee Department withdrew 27,000 bags of Rio,
76,000 bags of Santos and 9,000 bags of Victorias. Spot
coffee was quiet with quotations practically unchanged.
The futures market closed for Rio No. 7, May, 5.45; July,
5.30; Sept., 5.16; Dec., 5.08; 1934 March, 5c. Santos No.
4, May, 8.01; July, 7.66; Sept., 7.38;41ec., 7.26; 1934 March,
7.18 Mild grades May, Sept. and Dec. 9.45 Spot
market, Santos 4s 83 to 93443.; Rio 7s, 73 and Victoria
Y38; 7%c. Cost and freight market prompt shipment
Santos Bourbon 4s, 8.10 to 8.35; mild grades for April-
May shipment Medellins, 103/8; Armenias, 93s; Manizales,
9%c. and Hondas, 9%c. On the 11th futures were again
slow. May Santos closed 4 points lower but other contracts
were from 1 to 3 points higher. Rio was unchanged to 3
points up. Trading in the Santos contract amounted to
16,500 bags and on Rio to 8,750. Holidays to be observed
in Brazil on Thursday and Friday of this week and in London
and Havre on Friday, Saturday and Monday will tend to
slow down interest in coffee. The National Coffee depart-
ment of Brazil to March 31 has destroyed 15,809,000 bags of
coffee, according to cables received by the local exchange.
While these figures do not include February withdramls it
is estimated that the total exceeds the coffee consumed in
this country in a year. Spot business was quiet with spot
business unchanged. Cost and freight offers were slightly
lower.
On the 12th trading was light with a total turnover of

7,000 bags of Santos and 5,500 of Rio. While offerings were
small, there was very little support apparent. Santos
closed 13 to 14 points lower and Rio 7 to 9 lower. Attention
is largely centered now on the April allotment sale of Gov-
ernment coffee on the 18th. Spot demand was dull with
prices nominally unchanged. There is some evidence of
sales having taken place, however, at lower prices than
those actually quoted. Cost and freight prices were un-
changed and there was little interest noted. Prices for
mild grades were as follows: Maracaibo, Trujillo, 93 to
93Ac.; Cucuta, fair to good, 10c. to 103'c.; washed, 103/20.
to 113c.; Ocana, 93jc. to 93%c.; Colombian, Ocana, 93'c. to
10c.; Bucaramanga, natural, 93'2c. to 10c.; washed, 105c.
to 103%c.; Honda, Tolima and Giradot, 100. to 103.c.;
Medellin, 103.c. to 103'o.; Manizales, 10c. to 1034c.;
Armenia, 10c. to 103c.; Mexican, washed, 93'o. to 10 Mc.;
Liberian Surinam, 83c. to 8%c.; East India, Ankola, 18 to
25e.; Mandheling, 18c. to 25c.; genuine Java, 170. to 210.;
Robusta, washed, 8c.; natural, 8c. to 83'c.; Mocha, 123'c.
to 13c.; Harrar, 113/20. to 12c.; Abyssinian, 10 Mc. to 10%c.;
Salvador, natural, 9c. to 9c.; washed, 93'c. to 9 3% .;
Nicaragua, natural, 9c. to 93.c.; washed, 93/20. to 934c.;
Guatemala, prime, 103/20. to 10c.; good, 100. to 1034e.;
Bourbon, 93/2c. to 9%c.; Haiti, Trie-a-la Goodmain, 9c. to
93.o.; San Domingo, washed, 9%c. to 93%c. On Thursday
Rio futures here closed 7 to 10 points higher, while Santos
futures were 12 to 17 points up. Brazilian markets were
closed. The market here will be closed for Good Friday.
Final prices are unchanged to 8 points higher for the week.
Rio coffee prices closed as follows:

Spot (unofficial)  7;4 I September 5.19
May 5.45 December 5.10
July 5.33 March 5.05
Santos coffee prices closed as follows:

Spot (unofficial)  8)4 September 7.30
May 7.95 December 7.22
July 743

COCOA on Thursday was 12 to 13 points higher on futures
with good buying by Wall Street. May ended at 3.40c.;
July at 3.52c.; Sept. at 3.63c.; Dec. at 3.75c., and Mar. at
3.89c. Final prices are 10 to 11 points higher for the week.

SUGAR.-On the 8th profit taking continued in a dull
market and prices lost 1 to 2 points from the previous close.
Total sales were 14,450 tons. Some trade and investment
buying *as apparent. Business for the week was the largest
in three years and prices gained 5 to 10 points during it.

Spot prices were unchanged at 3.05c. nominal. Twenty-
eight thousand bags of Porto Ricos were reported sold for
prompt shipment at that price. Refined sugar quotations
were unchanged but activity showed all increase in the move-
ment into consuming channels. For the week ended Apr. 1st
according to the Sugar Institute the increase was 16,129 long
tons and for the same week meltings for this year were 5,000
tons larger than for the same week last year. On the 10th
in light trading totalling only 16,500 tons futures closed un-
changed to 1 point up after an opening spurt. Profit taking
was in evidence and some Cuban buying was noted although
there was selling from the same source toward the close. The
spot raw market declined 5 points. Eighteen thousand bags
of Porto Ricos were sold to Arbuckle at 3c. Three thousand
tons of Philippines for Apr.-May shipment were traded in at
3.06c. Refined sugar was unchanged as to price with small
demand. Philippine sugar crop statistics for this year are
being revised downward by some statisticians. The figure
given now is 1,050,000 instead of the earlier estimates of
1,150,000 tons. Figures for the Cuban Sugar Movement for
the week ended Apr. 8th: Arrivals: 81,880; exports, 46,495;
stock ports, 938,732. Exports were: to New York, 21,306;
Philadelphia, 9,214; Baltimore, 720; New Orleans, 720;
Galveston, 2,176; United Kingdom, 11,856; France, 503;
grinding, 84. After the close the news was received that the
Cuban Sugar Institute had adopted the resolution to segre-
gate 700,000 tons of raw sugar out of this year's export quota
to the United States. The segregated sugar will be releasedin 1934 and the next crop reduced by 700,000 tons. Each
month from Jan. to June inclusive

i
 116,667 tons will be re-leased. As soon as the new pool s approved by the Presidentof Cuba the old pool of approximately 450,000 tons which isincluded in the 700,060 tons will cease to exist.

On the 11th after an advance of 1 to 4 points in futures onthe assumption that the Cuban segregation plan was to beoperative cables received shortly after the opening stated
that the pool would be a voluntary proposition and producerswould have 10 days more in which to decide on their con-tributions to it. Prices then gave ground and the close was 1point lower to 1 point higher.Total sales were 30,500 tons.The opinion was expressed quite generally in the trade that
the consummation of the Cuban segregation plan woulddepend largely on tariff action by the United States. Spotand refined prices were unchanged. The London marketwas steady. Sellers were asking there 5s. 9d., equal to76e. f. o. b. Cuba. On the 12th futures market was quieter
with total transactions of only 10,350 bags. Prices lost 1
to 2 points. Profit taking was general although the buyingwas considered good. In. the spot market 26,000 bags ofPorto Ricos for prompt shipment sold at 3c. and 4,100 tonsof Porto Ricos for late April shipment at 3.02. There wasno further news from Cuba to account for the sudden reversalof attitude toward the segregation plan. Philippine ex-ports during March totaled 151,000 tons, compared with122,000 last year. The London market was dull and un-changed. Refined sugar held steady at 4.20c., although
some resale business was reported to have been done at4.123'c. Future prices closed May, 1.08 to 1.09; July, 1.13;Sept., 1.16 to 1.17; Oct., 1.19; Dec., 1.20 to 1.22; 1934 Jan.,1.21; March, 1.23. On Thursday futures closed 6 to 7 points
higher on pre-holiday covering and buying. Refiners bid 3o.for duty paid sugar but holders asked 3.06c. Final pricesare 2 to 3 points higher than on last Friday.

Closing quotations follow:
Spot 1.001September 1.23May 1.14 December 126July 119 March 1.30
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.May  4.37 4.27 4.45 4.40 4.45July  4.37 4.40 4.55 4.50 4.55September  4.50 4.52 4.67 4.62 4.67 __-Season's High and When Made. I Season's Low and When Made.May 5.42  JMay 3.82 Dec. 6 1932July 4.95 Mar. 16 1933 1July 3.92 Feb. 21 1933September_ -5.07   September_ _4.02  
LARD futures on the 8th. inst. ended unchanged to 3points lower with warehouse nterests selling July and Sep-tember. Liverpool was 3d. to 6d. lower. Exports were5,600 lbs. to Bremen. Prime lard 4.60 to 4.70c.; refined toContinent 474c.; South American 5c. On the 10th inst. theclose was unchanged to 3 points higher despite continuedbearish hog news. Cash lard was quiet. Exports were428,960 lbs. to London. On the 11th inst. prices advanced15 to 18 points in a broader market. Hogs were higher.Liverpool ended unchanged to 3d. higher. Exports were859,000 lbs. to London, Liverpool, Glasgow and Antwerp.Prime cash 4.80 to 4.90,c.; refined to Continent 5c.; SouthAmerican Sc. Futures on the 12th inst. closed 5 points

lower with grain off and liquidation by speculative interests
who bought earlier in the week. Liverpool averaged is.
higher. Exports were 643,490 lbs. to Rotterdam, Bristol
and Antwerp. Hogs were unchanged to Sc. higher. Prime

•
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lard 3.75 to 3.85e.; refined to Continent 5c.; South America
5c. On Thursday futures advanced 2 to 5 points with grain
markets up. Final prices however, are 15 to 18 points
higher than on last Friday.

HOGS.-On the 8th, prices at Chicago were 5 cents lower
with trading slow. The top price was $3.80 and most trading
was done between $3.55 and $3.75. Total receipts in
Chicago were 6,000 and for the Western run 22,900. On
the 10th receipts at Chicago totaled 35,000 and the hog
market was quiet with prices averaging 5 to 100. lower.
At the close quotations were $3.40 to $3.80. New low
prices were reached since March 2. Light lights were quoted
at $3.50 to $3.70, light weights $3.60 to $3.80, medium
weights $3.60 to $3.80, heavy weights $3.40 to $3.65 and
packing sows $3 to $3.35. On the 11th offerings were
smaller than expected and prices advanced 10 to 15c. The
close at Chicago was $3.50 to $3.90 compared with $3.40
to $3.80 on the previous day. Receipts were 17,000, of which
packers bought 14,000 and shippers 1,000. On the 12th,
prices were steady, closing unchanged to Sc. higher. The
bulk of the trading was done between $3.65 and $3.85.
The closing range was $3.55 to $3.95. Receipts at Chicago
were 15,000 and for the Western run were 65,300.

PORK steady; mess $17; family $17; fat backs 811 to $13.
Beef steady; mess nominal; packet nominal; family $10.50
to $11; extra India mess nominal. Cut meats quiet; pickled
hams 4 to 6 lbs., 58%c.; 6 to 10 lbs., 5Me.; 14 to 20 lbs., 93/8c.;
22 to 24 lbs., 9e.; pickled bellies, 6 to 8 lbs., 83/2c.; 8 to 10 lbs.,
9e.; 10 to 12 lbs., 83c.; bellies, clear, dry salted, boxed,
New York, 14 to 16 lbs., 63/se.; 18 to 20 lbs., 65/8c. Butter,
creamery, firsts to premium marks and higher score than
extras, 203% to 22e. Cheese, flats, 13 to 19e. Eggs, mixed
colors, checks to special packs, 11 to 16%c.

OILS.-Linseed was advanced 2 points to 6.8c. as the in-
side price and 7c. the outside for tank cars. The recent rise
in seed markets and a better inquiry were the principal bullish
factors. Cocoanut, Manila tanks, 25/8e.; tanks New York
spot, 3 to 33/80.; Corn, crude tanks f. o. b. Western mills,
3% to 35c. China wood, New York drums, carlots, de-
livered 5c.; tanks, spot, 48% to 43/2c.; Pacific Coast, tanks
4 to 43/2c. Olive, denatured spot, Greek drums, 50 to 51c.;
Spanish drums, 54 to 58e.; shipment carlots, Greek 47 to 49c.;
Spanish 53 to 550. Soya Bean, tank cars f. o. b. Western
mills, 33( to 35/2c.; carlots, delivered drums, New York, 5c.;
L.C.L., 5c. Edible, olive $1.25 to $1.41). Lard prime, 83/2c.;
extra strained winter, 7340. Cod, Newfoundland, 21c.
Turpentine, 423, to 474c. Rosin, $3.15 to $4.85.

COTTONSEED OIL sales including switches 12 contracts.
Crude S. E., 108 under May. Prices closed as follows:
Spot 3.95 August 4.29
April 3.95 September 4.41
May 4.08 October 4.42
June 4.15 November 9.55
July 4.26

PETROLEUM.-Gasoline buying by large buyers was
restricted because of the unfavorable conditions still existing
in the Southwestern producing area. There was a fair retail
movement at unchanged prices. Bunker fuel oil was-stronger.
There was a better feeling. Spot grade C was 75e. refinery
while diesel oil was steady at $1.65. Water white kerosene
was easy at 53/30. tank cars at refineries.
Tables of prices usuaily appearing here will be found on an earlier page in

our department of "Fiusiness Indications," In an article entitled "Petroleum
and Its Products."

RUBBER.-Future trading on the 8th was quiet with
prices 3 to 5 points higher. Sales were 330 tons. The outside
market was strong with little change in actual trading prices.
London was 1-32 to 1-16d. and Singapore 1-32d. higher. The
Alexander Hamilton Institute in a recent bulletin comments
on the possibility of a larger tire demand in 1933 than last
year. It states that the number of -tires sold in 1932 was
20.1% smaller than in 1931 and 44.5% below 19281 the peak
year, in fact, sales were the smallest for any year since 1921.
It points out that with the extraordinary number of old cars
in use at the beginning of 1933 tire replacements should be
larger while the output of new cars is expected to be at least
as great as last year. Rubber futures rose on the 10th 8 to
10 points more and spot rubber increased in price in some
instances as much as 5-32 a lb. Short covering was credited
with being the principal reason for the advance in futures.
London closed 1-32d. lower to 1-16d. higher and Singapore
advanced from 1-32 to 1-16d. Stocks of crude rubber in
London on Apr. 8th decreased 347 tons from the previous
week while Liverpool stocks increased 316 tons for the same
period. Totals were 40,498 tons and 54,305 tons respectively.
On the 11th speculative activity increased and the volume of
sales rose to 3,410 tons. Prices for futures advanced 9 to 13
points. Several new highs for the year were scored with
Dec. at 3.61e; May, 3.310., and March, 3.73c. July later
sold at 3.420. Standard ribs for near arrival sold at 3 15-16c.,
rolled brown crepe was 23/2e. Spot prices closed 1-16 to Kle.
higher. Malayan dealers stocks at the end of March were
30,855 tons dry as compared with 28,622 tons in February
and 47,557 tons for March last year.
On the 12th rubber after opening with a downward ten-

dency advanced rapidly under heavy commission house
buying and closed 4 to 11 points up with total sales 4,500

tons, the largest day's turn-over since last August. Prices
reached new high levels for 1933. There was talk of restric-

tion abroad to account for the strength, as the statistical
position is not generally considered bullish. Spot rubber

was firmer and showed net gains of 1-16 to %c. a lb. The
future close here for April was 3.35, May, 3.39; June, 3.42;
July, 3.46; Sept., 3.52; Oct., 3.57; Dec., 3.69; 1934, Jan.,
3.73; Mar., 3.80; Spot, 3.35. On Thursday futures closed
32 to 69 points higher on heavy buying and the weakness
of dollar exchange. Spot rubber was strong. Sales were
made at 3 9-16c. No. 1 "B" standard contract closed with
May at 3.710.; July at 3.85c.; Sept. at 3.94c.; Oct. at 3.99c.
Dec. at 4.07e.; Jan. at 4.10c. and Mar. at 4.14c. Final
prices are 65 to 70 points higher for the week. The Exchange
will be closed on Good Friday.

HIDES.-On the 8th there was very little business in
futures. There was an early decline of 15 to 20 points, but
a late recovery left prices unchanged to only 6 points lower.
Aside from a keener interest there was no change in the spot
hide market. Trading was more active on the 10th. Future
prices advanced 14 to 15 points and there was more activity

in spot hides than for some time past. No trading was

reported in the Argentine market. In Chicago 121,000 spot

hides were reported to have been sold at steady prices. Out-

side hide markets were quoted. Packer hides, native steers 6c;
butt brands, 53/0.; Colorados, 5c.; Chicago light native
cows, 53/0.; New York City calfskins, 9-12s, 1.25c.; 5-7s,

.60c. Futures closed June, 6.50-6.65c.; Sept., 6.95-7c.;

Dec., 7.35-7.50c.; 1934 March, 7.65e. On the 11th, the
future market was more active than it has been for some
time. Sales totaled 1,160,000 lbs. and prices closed 5 to 7
points higher. Spot conditions improved and light native
cows sold at 6c. a lb. At one time quotations were from
13 to 19 points higher than the close, but these levels were
depressed by profit taking. Hide futures fell off again on
the 12th losing 5 to 10 points on the day. Trading was dull.
Spot hides were virtually unchanged here. In the Argentine
4,000 April frigerifico steer hides were sold at 6o. June closed
6.50 to 6.60c.; Sept 6.95c.; Dec. 7.30 to 7.40c.; 1934 Mar.,

7.65c. to 7.75c. In the outside market packer hides, native
steers, 6c.; butt brands, 53/0.; Colorados, 534c.; light
native cows, 6c.; New York City calfskins, 9-12s, 1.25c.;
5-7s, 0.60c. On Thursday prices ended 5 to 10 points higher
on a better demand from tanners. June closed at 6.60c.;
Sept. at 7c.; Dec. at 7.35c., and March at 7.70e. Final
prices are 13 points higher for the week on Sept.

OCEAN FREIGHTS were somewhat more active.
CHARTERS included sugar from Cuba. May, to United King

dom-

Continent, 14s. 6d. Grain-20 loads, Montreal; prompt Antwerp, 6c.,

United States; Montreal, May, A. R.. Sc.: United States, Hambur
g, 7c.;

United Kingdom options Is. ioyid. and 25. Booked-7 loads Montreal-

Havre, 7c. April; 5 loads New York-Hamburg, April Sc.: 7 loads, Montrea
l.

A. R., 7c. Coal-Hampton Roads, May, Montevideo, $1.75.

COAL. -Business continues dull although prospects are
slightly better in view of the industrial pick-up. Prices

have been unchanged as a rule. The recent cool weather

has been a helpful factor.
TOBACCO. -Discussion continued as to the inclusion of

cigar leaf in the farm relief bill. Opposition is quite general

to it in the tobacco industry and even though it may be

included in the bill and not omitted specifically the feeling

is apparent that a strong appeal can be made to the discretion

of the Secretary of Agriculture which would accomplish the

desired end. Havana cabled that there had been a fair

amount of business in the Cuban leaf market principally in

clean grades of Vuelta Abajo and Remedios form both the

1931 and 1932 crops. The total quantity of tobacco reported

examined was 3,955 bales consisting of 2,108 Vuelta Abajo,

1,697 Remedios and 150 Partido. The bulk of the first

named was in clean sizes of factory vegas. Most of the

Remedios consisted of first and second Capaduras. 
The

Partido consisted of Resagos Fibs and were for local Cuban

consumption. Canada reported the. smallest number of

cigarettes sold in 1932 of any year since 1926, with cigar

sales making an even worse showing. Sales of cut tobacco

in the Dominion showed an increase over any of the past

seven years. During March Tampa factories turned out

25,972,088 cigars. This production exceeded that of any of

the three preceding months and approximated that of July,

August and September. A dispatch from Mayfield, Ky., to

the U. S. Tobacco Journal said that "continued activity for

the brown and light brown tobacco reflects higher averages

at all markets, especially 'fired' points, according to reports."

The weather has been favorable for handling and according

to indications will continue to be favorable throughout the

coming week, in which case it is estimated the larger per

cent of the crop will be marketed. Sales for the past week

in the Southern markets were as follows: Mayfield, 474,520

lbs. at an average of $4.47, 39e. higher than the preceding

week. Paducah, 132,785 lbs.; averaging $4.46, 38c. higher

than the week before. Murray, 256,740 lbs. at an average

of $4.64, 33e. higher than the previous week. Hopkinsville,

873,515 lbs. of dark tobacco at an average of $5.64, 21e.

higher than the preceding week. Clarksville, 1,831,665 lbs.,

averaging $6.47 for the week, 49c. higher than a week ago.

Springfield, 2,090,465 lbs. at an average of $7.43, 37e.

higher. Owensboro, 540,475 lbs. of dark tobacco at an
average of $2.57 and 43,755 lbs. of Burley, 'averaging $4.79.
Dark, 14e. lower and Burley, 41c. higher than the preceding
week. Henderson, 183,245 lbs., averaging $2.66 for the
week. The tobacco division of the Department of Com-
merce released a report to the effect that the Turkish leaf
crop was expected to reach 28,000,000 lbs. The cut in
prices of American cigarettes and the adverse economic con-

ditions here have seriously curtailed our purchases in the
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Turkish market which depends so heavily on the demand
from this country.
SILVER futures on the 8th inst. ended at an average

decline of 5 points with sales of 1,000,000 ounces. Bar
silver at New York declined Yi to 27e. while London was
lower at 175%d. April here closed at 27.300.; May at 27.34.
to 27.35c.; June at 27.47c.; July at 27.60 to 27.68e.; Sept.
at 27.870.; Oct., 28c.; Nov., 28.000. and Dec., 28.190. On
the 10th inst. futures rose 80 points on the average after
sales of 3,525,000 ounces. Bar silver rose % to 275%c. at
New York while the London quotation was higher at 17%d.
April ended at 28.100.; May at 28.20c.; July at 28.40c.;
Sept. at 28.69c.; Nov. at 28.90c.; Dec., 29e. and Jan.,
29.120. On the 11th inst. futures rose 15 to 20 points after
sales of 3,850,000 ounces. April ended at 28.30c.; May at
28.40e.; June at 28.54c.; July at 28.65 to 28.73c.; Aug. at
28.800.; Sept. at 28.95e. to 28.99e.; Dec. at 29.37c.; Jan.
at 29.50e., and Feb. at 29.63e. On the 12th inst. futures
dropped 20 to 30 points after trading of 3,500,000 ounces.
Commercial bar at New York fell %c. to 275%c., while
London was down to 175%d. April closed at 28.10c.;
May at 28.15 to 28.18c.; July at 28.450.; Sept. at 28.640.
to 28.650.; Oct. 28.780., and Dec. 29.05e. On Thursday
futures ended 55 to 69 points higher with sales up to early
afternoon approximating 2,825,000 ounces. Bar silver sold
at 28Y4c. a rise of %e. April closed at 28.65c.; May at
28.750.; dune at 28.920.; July at 29.08c.; Sept. at 29.330.,and Dee, at 29,650. Final prices are 133 to 138 points
higher for the week.
COPPER demand did not show any improvement. The

domestic market was regarded as 534 to 53/c. with the inside
price the most prevalent. European price levels were 5
to 10 points lower recently, i. e., 5.35 to 5.40e. In London
on the 12th inst. standard dropped 5s. to £29 16s. 3d. for
spot and £30 for futures; sales, 800 tons of futures; electroytic
bid declined 10s. to £34 5s.; asked dropped 5s. to £34 16s.;
at the second London session standard fell 2s. 6d. on sales
of 300 tons of futures. Futures here on the 12th inst. were
unchanged with sales of 50 tons; April, 4.30c. with 6 points
per month higher through November; Dec., 4.67c. with 6
points per month higher.
TIN was steady at 253'e. for both spot and futures.

Demand was quiet. Futures on the 12th inst. closed un-
changed; no sales. London on the 12th inst. advanced 2s. 6d.
on spot standard to £156 10s.; futures up 5s. to £157 5s.;
sales, 200 tons of spot and 250 tons of futures; spot Straits
up 7s. 6d. to £162 15s.; Eastern c. i. f. London advanced 10s.
to £164 5s.; at the awl:3nd London session spot standard de-clined 5s. and futures 7s. 6d.; sales, 60 tons of futures.
LEAD was rather quiet following the rise of $5 on the11th inst. Prices were 3.25c. New York and 3.123,c.East St. Louis. In London on the 12th inst. spot dropped2s. 6d. to £10 17s. 6d.; futures off is. 3d. to £11 3s. 9d.;sales, 450 tons of futures; at the second session prices declinedis. 3d. on sales of 550 tons of futures.
ZINC was firm at 3.10c. East St. Louis. Sales of primeWestern and brass special last week were 6,000 tons, thelargest in many weeks. In London on the 12th inst. spotwas unchanged at £14 17s. 6d.; futures up is. 3d. to £15 5s.;sales, 100 tons of spot and 450 tons of futures; at the secondsession prices dropped 2s. 6d. on sales of 125 tons of futures.
STEEL.-During the week prospects became better and

actual business developed until the present output is at
approximately 19% of capacity, with almost a certainty
that it will go over 20% early next week. It is expected to
exceed the high for the year, 22%, shortly. The Erie RR.
bought 24,549 tons of rails. Two-thirds of the order went
to the Carnegie Steel Co. The brewing industry is already
looming up as a large new outlet and automobile demand
continued to expand. Tin plate is more active, with prices
firm. April is likely to prove the turning point in the
industry for the year, if indeed there is any real change in
conditions. At the end of last week the price of steel scrap
in Pittsburgh rose again 500. for heavy melting No. 1.
No. 2 steel scrap advanced $1.00 to $8.50 a ton, with quite
a large turnover. The official report of steel ingot pro-
duction in March was given at 15.08%, and although the
upturn from December is very small it was gratifying to note
that all indications point to an improvement as automobile
and railroad inquiries increase. During the first week in
April operations were estimated at 173'%. According to
the "Iron Age" operations hitd a sharper expansion this
week than for any similar period in the year to date. That
publication estimated the present rate of production at
193/2%, or nearly equal to the February high of 20.41%.
Yesterday the New York Central RR. authorized the
purchase of 9,000 tons of 127-lb. rails.
PIG IRON.-As the week went on demand subsided

somewhat. Prices remained firm but inquiries were moder-
ate both as to volume and terms. In the Cleveland district
prices were reported firmer. The improved demand for
steel has been a heartening factor.
WOOL.-A Government report from Boston said: "Low

bidding on wool in the past week was encouraged by the
absence of active buying and the lack of business in goods.
Optimistic views, however, were frequently expressed and
in line with this trend some buying in the West by Boston
firms was reported. Prices realized on the small business
transacted were moderately irregular with inferior wools

easy and the extreme prices recently secured on good wools
unobtainable. At the same time, holders of the sizable lines
of attractive wools refused to make any concessions from
previous asking prices." Conditions during the past week
have been the most quiet of the year. Quotations havebeen nominal and there has been very little actual business
done. A 30-hour bill and Washington's attitude generallyon employment conditions has been causing a tendencyamong traders to bide their time. A Government reportsaid here that a moderate quantity of the finer grades ofterritory wool has been moved this week at steady prices.Bulk 64s. and finer territory wools brought 40e. to 43c.,scoured basis. Clothing 56s. territory wool realized nearthe maximum of the range, 37e. to 39e., scoured basis.
Fleeces are very quiet with quotations unchanged comparedwith last week.
WOOL TOPS futures on Thursday closed with July at54.700.; Sept. at 53.40c., and Oct. at 55.800.
SILK futures on the 8th inst. closed le. lower to lc. higherafter sales of 550 bales. Cables were firmer. April closedat $1.13 to $1.15; May at $1.14 to $1.15; June at $1.12 to$1.14; July, Aug. and Sept., $1.12 to $1.13; Oct. and Nov.,

$1.13. On the 10th inst. futures closed 1 to 3c. higher after
sales of 930 bales. April ended at $1.15 to $1.17; May at
$1.16 to $1.17; June and July, $1.15 to $1.17; Aug. and
Sept., $1.14 to $1.15; Oct., $1.15 and Nov., $1.14. On
the 11th inst. futures advanced 3 to 4c. with, sales of 1,280
bales. Japanese cables were stronger. April and May
closed at $1.19 to $1.20; June at $1.18 to $1.19; July at
$1.19; Aug. at $1.18 and Sept., Oct. and Nov., $1.17 to
$1.18. On the 12th inst. futures closed 3 to 4c. lower with
sales of only 310 bales. Cables were disappointing. April
and May ended at $1.16 to $1.17; June and July, $1.15 to
$1.16; &lig., $1.14 to $1.16; Sept., $1.14 to $1.15; Oct.,
$1.14 and Nov. $1.14 to $1.15. On Thursday futures closed
2 to 3 points higher in response to stronger Japanese cables
and higher commodity markets.. May ended at $1.18 and
other months at $1.17. Final prices are 5 to 6c. higher for
the week.

COTTON
Friday Night, April 14 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
56,769 bales, against 55,548 bales last week and 71,916
bales the previous week, making the total receipts since
Aug. 1 1932, 7,525,802 bales, against 9,022,174 bales for
the same period of 1932, showing a decrease since Aug. 1
1932 of 1,496,372 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Toted.
Galveston 
Texas City 
Houston 
Corpus Christi 
New Orleans.._. -
Mobile 
Jacksonville ------------------------44Savannah 
Charleston  
Wilmington 
Norfolk 
Baltimore 

Totals this week-

934

1,547
233

2,105
954

 47
336
64
52

1,397

2,i66
2

1.805
60

8
183
12
12

----

5,068

2,466
222

6,327
86

172
71
60
43

----

3,843
,,,

1,186
247

4,352
168

172
61
34
73

----

1,566
-,,,
1.899

40
1,744
855

146
31
40
40

----

225
1,648

10,528
102

_
5iii.

99
----
--
__ 
- 
_
6

13,033
1,648

20,441
846

16,333
2,443

44
864
682
210
220e

6.272 5,895 14,534 10.736 6.361 12,971 58,769
The following table shows the week's total receipts, thetotal since Aug. 1 1932 and stocks to-night, compared withlast year:

Receipts to
Apr. 14.

1932-.56. .1.1f31-3Z. Stock.
This
Week.

Since Aug
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--------132,125
Wilmington 
Norfolk 
Newport News__ _
New York 
Boston_867
Baltimore 
Philadelphia 

Totals 

13,033
1,648

20,441
846
__

16,333

2,442
_-
44
864

-682

210
220
----

6

1,798.486
'224,228
2.566,422
288,841
28.494---

1,638,231
606

270.942
119.300
8,432

131,249
35,878
143,618

49.805
47,346
8,689

13.210

8,584
1,896

13,421
683

24,499
---

9,056
65

----
1,682
401
282
322
485
547
---
---

- 117
---

2.191,484
230,912

3,107,277
427,281
25,171

1,781,648

439,844
60,147
26,770

308,036
29,776
120,605
136.997
49,711
63,251

22320
77  

703.754
43,879

1,676,321
68,439
22,447  
996,089

121.888
30,616
10,032

154,969

51,708
72,652
21,579
49,913

  198.439
19,277
2,832

709,523
48,037

1,370,592
59,522

1,069,432

186,484

17,029
249,158

114,417
61,529
19,378
59,260

205,905
12,581
2,893
5,389

56,769 7.525,802 62.0409,022,174 4,244,834 4,191.129
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_ _ - -
Houston 
New Orleans_
Mobile 
Savannah _ __ .
Brunswick_
Charleston....
Wilmington 
Norfolk 
N'port News..  
All others____

Total this wk_

Since Aug. 1--

13.033
20,441
10,333
2,442
864

682
210
220

2,544

8,584
13,421
24,499
9,056
1,682
401  
282
485
547

3,083

8,265
5,009
18,499
6,973
4,341

2,587
239

1,565

4,641

6,537
6,143
24,711
3,314
1,876

273
525
427

2,887

12,417
12,369
21,212
2,785
3.754

315
775

1.467

• 2,257

20,041
10,206
17,400
2,583
10,357

2,970
4,292
3,510

1.463
56,769 62,040 52,119 46,693 57,351 72,882

7.525,8029.022,1748.169,896 7,677,4738.646,817 7.561.846
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The exports for the week ending this evening reach a totalof 79,925 bales, of which 16,963 were to Great Britain,5,020 to France, 31,788 to Germany, 14,209 to Italy, nil toRussia, 4,754 to Japan and China, and 7,191 to other desti-nations. In the corresponding week last year total exportswere 126,069 bales. For the season to date aggregate ex-ports have been 6,267,667 bales, against 7,089,063 balesin the same period of the previous season. Below are theexports for the week.

Week Ended
Apr. 14 1933.
Exports from-

Exported to-

Great
Britain. France.

Ger-
man. Italy. Russia.

Japan&
China. Other. Total.

Galveston 
Houston 
Corpus Christi 
Texas City 
New Orleans- -
Mobile  
Pensacola 
Savannah 
Charleston 
Norfolk 
Los Angeles_  

Total

Total 1932
Total 1931

2,901
2,565

1,555
6,848
1,241
112

648
969
124

1,900

1:565

1,595
ioo

122

4,841
14,970

957
1,320
3,679
5,213
470
338

1,757
3,659

50

8,104
639

4:iLi
616

2,645
370

2,672
830

78

12,015
28,473
2,680
2,875

22,898
8,123
682
416
648

1,091
124

16,963 5,020 31,788 14,209 4,754 7,191
21,000
26,131

13,028
8,289

21,068 14,466
9,420 3,886 ____

40,501
33,939

16,006
9,261

Chronicle 2637
On the 10th inst. prices closed 3 to 5 points higher thanon Saturday and at one time enjoyed an advance of some10 points on buying by domestic spinners, Wall Street andthe Continent. The South, local operators and Liverpoolsold. Cotton again followed grain and stocks rather thandeveloping an iniative of its own. Daylight saving timehas started abroad but until it commences here the Liver-pool Exchange with other foreign markets will extendtheir trading time 30 minutes. Gray goods were reportedas firm with an advance in prices. The Fossick StatisticalBureau reported that farm work during the past week wasat a standstill over most of the belt and that planting in-tentions show an average increase of 5 to 10%. Spotmarkets were fairly active with prices in most cases 4 to 5points up. High water was indicated for the MississippiValley and the outlook was for further delay in plantingwith the crop already having a late start.
The New York Cotton Exchange Service said: "Ourrevised estimate of world production of cotton for thecurrent season, based on the latest information available,indicates that production of all growths this season willtotal approximately 22,789,000 bales as against 26,535,00079.925 last season, 25,190,000 two seasons ago and 26,597,000 three126,069 seasons ago. Our estimate of 22,789,000 bales for this90,926 season is not materially different from our preliminaryestimate made last Fall since the upward revisions of theAmerican crop since that time have been partially offsetby decreases in estimates of foreign crops. Since lastOctober, the American crop indication has been increasedabout 1,500,000 bales while the foreign crop indication has-been increased about 1,100,000 bales. Decreases in foreigncotton production from early-season indications have beenreported from India, China, Brazil, Russia and variousminor cotton-growing countries, where the outturn is prov-ing smaller than anticipated owing to over-estimation ofacreage or unfavorable growing conditions or a combinationof both. The larger American crop and the smaller foreign172,179 crops, as compared with the estimates of last fall, have35,6" helped to keep American cotton prices at a low level

170,985
25,858 relative to prices of foreign growths longer than was ex-26,725 pected early in the season, and this is believed to have

606
2,339 been a factor in keeping relative consumption of American3,567 cotton at a high rate. It is not improbable that this

117,830 .
34.995 tactor is responsible for holding up consumption of American440 cotton this season by 500,000 to 1,000,000 bales. During-,267,667 the past month or two, there have been reports from India,.China, Japan and Europe that a widening of the spreadbetween prices of American and foreign growths has stimu-lated larger relative purchases of foreign cottons by spinnersabroad. These general reports have been followed by someevidence to the same effect, but it is evidentthat a switching by spinners to foreign cottons has beendeferred for several months beyond the time when it was.expected to occur. The spread between prices of Americanand Indian cottons has widened appreciably in recent weeks,as attested not only by reports from mill centers abroad butby comparison of prices of American and Indian cottons atLiverpool. The stock of Indian cotton in India, at the endof February, including the estimated unpicked portion of

From Exported to-Aug. 1 1932 to 
Apr. 14 1933. Great 

I Ger- 'Japan &Exports from- Britain. France. many. I Bahl. ussia: China. 'Other. Total.
Galveston- - - 203,128188,279 223,505155,528 -_ - - 521,5501261,768 1,553,758Houston ____ 219,425 290,6471 428,756 207,600 ____ 395,677 307,297 1,849,402Corp. Christi 33,121 61,904 43,266 18,853 ---- 80,414 39,131 276,689Texas City__ 41,018 18,052 51,165; 2,901 ____ 10,628 21,364 145,128Beaumont_ 802 670 3,990 263 322 6,047El Paso  

-1  1   15,372 15,372New Orleans_ 302,173109,042 272.023184,813 327.226 126,883 1,322,160Lake Charles8,215 25,782 24,203; 10,874 30,623 11,601 111,298Mobile   73,020 14,822 122,085 22,168 39,530, 16,824 288,449Jacksonville_ 4,347 ____I 3,1971 136 600 15,304
Panama city 4,980 ___ 7,036 ___ 

5,361 2,596 80,82,4
12,016

Pensacola   21,306 180 49.179 2.19
Savannah   87,375 2:350 54594 7:228 15,222 5,410Brunswick   10,676 ____ 17,618 ---- 5.7 1,702Charleston  63,37 ____ 

96,387- 
2, 9,228Wilmington _   3,508 20,iie   1,600Norfolk  17,927 1,416 6,974 136 229 43Gulfport_ _   506 100  New York_. 1,299 6 247 - -- -Boston   52

Los Angeles. 3,798 263 11,486 --San Francisco 2.116 ____ 50 1Seattle 

Total 1,098,654713,513 1,419.269633,547
Total 1932....l,043,362'374,707 1,357,4511560,143 . _ 2,955,90 797 495l. .Total 1931- 983,636 895,878 1.488.477419,797 29,279 1,284,26 637:9866.739,317NOTE.-Exports to Canada.-It has never been our practice to include In theabove table reports of cotton shipments to Canada, the reason be ng that virtuallyall the cotton destined to the Dominion comes overland and it is mpossIble to givereturns concerning the same from week to week, while reports from the customsdistricts on the Canadian border are always very slow in coming to hand. In viewhowever, of the numerous inquiries we are receiving regarding the matter, we willsay that for the month of February the exports to the Dominion the present seasonhave been 9,671 bales. In the corresponding month of the preceding season theexports were 14,433 bales. For the seven months ended Feb. 28 1933 there were123,488 bales exported, as against 119,483 bales for the seven months of 1931-32.
In addition to above exports, our telegrams to-night alsogive us the following amounts of cotton on shipboard, notcleared, at the ports named:

487
3,195
8,967
442
4

1,567.993834,691

April 14 al-

On Shipboard Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Galveston 
New Orleans 
Savannah 
Charleston_  
Mobile 
Norfolk49,913Other ports *- -

Total 1933 
Total 1932 
Total 1931 

5,000
2,498
7.500
_
648

3,000

2,000
5,287
---- ------------7,500_
iLa

1,666

5,000
6579
 _

____
____

3;860

16,500
5,252

4-i'76

31;660

2.000
2,222

_
ioo

500

30,500
21,838

5::866

40,0002,126,513

673,254
974,251
147.469
51,708

116.023

18.643
30,597
7,871

9,537
12,880
4,778

15,079
17,434
8.547

57,022
75,532
34,676

5,422
12,491
1,980

105,703
148,934
57.8523,525,684

4.139,131
4,042,195

the crop, totaled approximately 3,796,000 bales of about 400pounds each as against 3,277,000 a year earlier, 4,087,000 two,years earlier, and 4,611,000 three years earlier. Thus, thestock was larger than last year, but smaller than in recentprevious years."
On the 11th inst. prices for futures reached a new high.level for the current movement. All of the new crop deliv,•eries sold above 7c., and the close was 8 to 11 points higher.Most of the news was bullish. Heavy rains occurred in.the valley States, with the possibility of serious flood con-ditions. Planting has already been delayed in that section,and the weather reports were a decidedly bullish factor.

sumated. 
Liverpool was a larger buyer than recently. The South and•

COTTON moved within a comparatively narrow price New Orleans sold. Toward the close the strength was helped
range during most of the week with an advancing tendency. by short covering. Prices in Worth Street were strong,
On Thursday, however, a broad upswing occurred which although there was little activity. Spot middling here was
made the price change at the close substantially higher, quoted at 6.75, or 15 points up. Total sales at 13 Southern
Crop news has been conflicting. In some. sections the markets were 8,371 bales. Average price at the South was
weather has been unfavorable and floods in the Mississippi 6.56c., an advance of 10 points.Valley have been feared. On the other hand an increase The American Cotton Crop Service reported: "Flood
In acreage is looked for and fertilizer tag sales have waters in the Central belt, caused by recent heavy rainfall,
been larger. There has been less fear of the Administra- are not expected to prove a serious handicap to the 1933'
tion's Farm Bill proving unworkable and inflation talk cotton prospect. The crest of the Mississippi River flood
has appeared from time to time. The demand for the is expected to pass southward in time for the draining
actual cotton has increased recently, and there is evidence and planting of most cotton lands now inundated. Cotton
that the market will act more independently as a unit culture in the Mississippi River delta on lands not protected
than has been the ease recently. Speculative interest in by levees usually depends on the relative earliness of spring'
cotton is awakening. 

floods. When high waters occur late in the spring farmers
On the 8th inst. although profit taking was in order usually plant the land subject to overflow to grain crops.

prices closed unchanged to 3 points higher. Most of the However, unless more rainfall causes another big rise in
news had a depressing tinge but scale buying overcame the rivers of the Central belt, the present flood will recede
the downward tendency manifest in the early trading. In time for planting cotton on most lands not protected by
Manchester reported that demand had fallen below output levees. During the current season temperatures have re-
and curtailment might be exercised there. Egyptian crop mained mostly near or below normal, and weather con-
estimates indicated an acreage increase of 74% over last ditions in general have not favored rapid emergence of the
year. In this country more disatisfaction with the 30-hour weevil from hibernation. This factor is of considerable
week was expressed and private estimates of acreage Importance, as a good deal of cotton is now up to "stand" in
looked for an increase of 6 to 8 %. The good news consisted the southern half of the belt. With green cotton for food, a
of an increase in spot sales to 13,000 bales as against larger number of the overwintered weevils are enabled to.
6,000 on the same date last year and a firming up tendency live until "squares" are developed on the plants in which
in the textile industry, 

the first weevil eggs are deposited."
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On the 12th inst. cotton was reactionary, with most of
the other commodities, although a late rally regained more
than half of the lost ground. The close was 4 to 6 points
lower for the day. Some foreign buying was reported on
the decline from Liverpool and the Continent. Also, there
appeared to be some Japanese buying of July. The weekly
weather report laid stress on the wet conditions which made
farm activity in the central belt difficult. Nothing new
In the way of farm legislation developed, and the general
feeling has been that when the Farm Bill is passed it will
contain some constructive features, but the tendency of the
trade has been a waiting one. Spot cotton was quiet and
somewhat lower here, although sales at the South showed
some gain in volume. Prices were generally 4 to 5 points off.
On Thursday prices closed from 17 to 20 points higher,

despite the proximity of the Good Friday holiday, with a
marked increase of outside buying. As a matter of fact,
the tone was better than it has been for some time, and
appeared to be due more to actual cotton conditions than a
reflection of the activities of other markets. Liverpool came
somewhat better than due, and at the opening our market
did not follow it. As the session wore on, however, demand
increased from spinners, spot houses and commission houses.
Some of the last-named class of buying was reported to
have been from Washington sources, and this gave rise to
rumors of impending favorable political developments. Ac-
cording to the Census Bureau, domestic consumption in
March was 494,000 bales, against 441.000 bales in February
and 489,000 bales in March of last year. This was larger
than expected. The weather news was in the main favor-
able. Spot cotton was more active at the South than it
has been in several weeks. Some German buying was
reported there. Manchester reports were also somewhat
better. Inflation talk continued, and short covering was
quite prevalent over the holiday. On Good Friday, the
14th inst., the Exchange was closed for business. Final
prices are 23 to 31 points higher for the week. Spot cotton
ended at 6.85c. for middling, a rise since last Friday of
30 points.

Staple Premiums
60% of average of
six markets quoting

for deliveries on
April 13 1933.

15-16 1-inch
Inch. longer.

.08 .24

.08 .24

.08 .24

.08 .24

.08 .24

.08 .20

.07 .18

.08 .24

.08 .24

.08 .20

.08 .20

.08 .20

.08 .20

.08 .19

407 .19

.08 .20

.08 .20

Fifferences between grades established
for deliveries on contract April 13 1933
are the average quotations of the ten
markets designated by the Secretary of
Agriculture.

Middling Fair White 63 on
Strict Good Middling- do   51
Good Middling  do  40
Strict Middling  do   .26
Middling  do  Basis
Strict Low Middling- do  25 off
Low Middling  do   .52
*Strict Good Ordinary- do   .84
*Good Ordinary  do 118
Good Middling Extra White  .40 on
Strict Middling  do do   .26
Middling  do do  Even
Strict Low Middling___ do do    25 oft
Low Middling  do do  52
Good Middling Spotted 24 on
Strict Middling  do  Even
Middling  do  26 off
"Strict Low Middling-- do  52
*Low Middling  do   .85
Strict Good Middling-Yellow Tinged Even
Good Middling  do do  22 off
Strict Middling  do do   .37
*Middling  do do   .57
*Strict Low Middling._, do do   .86
*Low Middling  do do 1  19
Good Middling Light Yellow Stained.- .33 oft
*Strict Middling  do do do - .59
*Middling  do do do -  86
Good Middling Yellow Stained 52 off
"Strict Middling  do do  87
*Middling  do do 1  18
Good Middling Gray 20 oft
Strict Middling  do  38
*Middling  do  63
*Good Middling Blue Stained 58 off
*Strict Middling  do do  85
*Middling  do do  1.18

Mid.
do
do
do

Mid.
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do

• Not deliverable on future contracts.

The official quotation for middling upland cotton in the
New York market each day for the past week has been: .

April 8 to April 14- Sat. Mon. Tues. Wet'. Thurs. Fri.
Middling upland  6.55 6.60 6.75 6.70 6.85 HOL.

NEW YORK QUOTATIONS FOR 32 YEARS.
1933   6.85c.1925 24.30c.11917  20.85c.11909  10.45c
1932  6.40e.11924  30.40e.11916  11.95c.11908 10.00c.
1931  10.30c.11923  28.75c. 11915  10.15c.11907  11.10c.
1930 16.35c.1.1922  17.75c.11914  13.10c.11906  11.80c.
1929 20.75c.11921  12.00c.11913  12.40c. 1905  7.85c.
1928 20.59e.11920 43.00c. 1912  11.65c. 1904  14.25c.
1927  14.50c.11919  28.70c. 1911  14.85c.11903  10.50c.
1926 19.45c.11918  32.20c.!1910  15.10e 11902   9.19c.

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. Conic 't. Total.

Saturday_ __
Monday
Tuesday __ _
Wednesday_
Thursday _ _
Friday 

Total week
Since Aug. 1

Quiet, unchanged_ _
Quiet 5 pts. adv_ _ _
uiet, 15 pts. adv_ _

Quiet, 5 pts. dec.. -
tfet. 15 pt,s. adv_ _

HOLI

Steady 
Steady 
Very steady _ _ _
Very steady __ _
Frm 
DAY.

100 TOo

100 -- - - 100
82.899 197.900 280.799

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

April-
flange.. _
Closing..

May-
Range__
Closing.

June-
Range....
Closing _

July-
Range--
Closing -

Au
Range. _
Closing..

Sept.-
Range__
Closing _

Oct.-
Range --
Closing -

Nov.-
Range__
Closing_

Dec.-
Range....
Closing..

Jan.(1934)
Range- -
Closing _

Range_
Closing.Closing

March-
Range __
Closing _

Saturday,
Apr. 8.

Monday,
Apr. 10.

Tuesday,
Apr. 11.

Wednesday,
Apr. 12.

Thursday,
Apr. 13.

6.42 6.46 6.58-6.53- 6.72- - -

6.44- 6.50 6.51- 6.58 6.57- 6.65 6.53- 6.65 6.58- 6.78
6.49- 6.50 6.53- 6.54 6.64- (1.65 6.59- 6.60 6.77- 6.78

6.57 6.61 6.72 6.66-
-
6.85
-
-- - -

6.60- 6.66 6.68- 6.75 6.74- 6.81 6.69- 6.80 6.74- 6.94
-6.66 6.69- 6.70 6.80- 6.81 6.74- 6.76 6.94-

6.73 6.76 6.87 6.81 7.01- - - - -

6.80- 6.80- 6.93- 6.93--6.95- 7.00-
6.81 6.84 6.94-6.88-7.08- - -

6.83- 6.88 6.90- 6.97 6.95- 7.03 6.89- 6.99 6.95- 7.16
6.87 6.91- 6.92 7.02- 7.03 6.96- 6.97 7.15- 7.16-

6.94 6.98 7.09-7.03-7.21- - -

6.95- 7.01 7.04- 7.10 7.08- 7.17 7.04- 7.11 7.09- 7.30
7.01 7.05- 7.06 7.16- 7.17 7.11-7.28- 7.30-

7.03- 7.07 7.11- 7.17 7.15- 7.23
-

7.12- 7.18 7.17- 7.38
7.07 7.12 7.22 7.17- 7.18 7.36- 7.37- -

7.16- 7.16
-7.28-7.24 -- 7.427.16 7.18- -

7.15-
,on

7.20
-

7.23-
7 ?A

7.28
-

7.29-
7.35

7.35
-

7.23-
7.31-

7.32
7.32

7.29-
740..

7.51)
7 AO

Friday,
Apr. 14.

HOLI-
DAY.

Range of future prices at New York for week ending
April 14 1933 and since trading began on each option:

Option for- Range for Week. Range Since Beginning of Option.

Apr. 1933 
May 1933 
June 1933....
July 1933_
Aug. 1933 
Sent. 1933 
Oct. 1933._
Nov. 1933 
Dec. 1933_
Jan. 1934..
Feb. 1934....
Mar. 1934._

5.90 Dec. 21932 6.77 Nov. 11 1932
6.44 Apr. 8 6.78 Apr. 13 5.69 June 8 1932 9.93 Aug. 29 1932

  6.02 Nov. 28 1932 6.92 Mar. 16 1933
6.60 Apr. 8 6.94 Apr. 13 5.75 Dec. 8 1932 10.00 Aug. 29 1932

6.00 Dec. 3 1932 7.06 Oct. 10 1932
6.80 Apr. 8 7.00 Apr. 13 6.07 Dec. 8 1932 7.39 Sept. 30 1932
6.83 Apr. 8 7.16 Apr. 13 5.93 Dec. 8 1932 7.50 Mar. 16 1933

6.50 Feb. 21 1933 6.78 Mar. 30 1933
6.95 Apr. 8 7.30 Apr. 13 6.30 Feb. 6 1933 7.66 Mar. 16 1933
7.03 Apr. 8
7.16 Apr. 8
7.15 Apr. 8

7.38 Apr. 13
7.16 Apr. 8
7.50 Apr. 13

6.35 Feb. 6
6.62 Feb. 24
6.84 Mar. 28

1933
1933
1933

7.65 Mar. 16
7.16 Apr. 8
7.50 Apr. 13

1933
1933
1933

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows: Foreign stocks as
well as afloat are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday) we add the item of exports from the United States,
including in it the exports of Friday only.

April 14- 1933. 1932. 1931. 1930.
Stock at Liverpool bales- 730,000 646,000 901,000 831,000
Stock at London 
Stock at Manchester  100.000 223,000 226,000 124,000

Total Great Britain  830,000 869,000 1,127,000 955.000
Stock at Hamburg 
Stock at Bremen  526,000 308.000 539,000 462,000
Stock at Havre-  259,000 186,000 395,000 290,000
Stock at Rotterdam  23,000 2s,000 10,000 6,000
Stock at Barcelona  80,000 85,000 127,000 89,000
Stock at Genoa  137,000 84,000 56,000 49,000
Stock at Ghent 
Stock at Antwerp 

Total Continental stocks 1,025.000 687,000 1,127,000 896,000

Total European stocks 1  855,000 1,556,000 2,254,000 1,851.000

-India cotton afloat for Europe__ 70,000 43,000 109,000 238,000
American cotton afloat for Europe 243.000 324,000 230,000 221,000
Egypt, Brazil,&c., sin for Europe 44068:000000 64666:000000 67558:00 000 530 8401:088
Stock in Alexandria, Egypt 
Stock in Bombay, India  848,000 684.000 1,019,000 1,292,000
Stock in U. S. ports 4,244,834 4,191,129 3,583,536 1,705,740
Stock in U. S. interior towns_ _ _ _1,806,896 1,781,096 1,213,994 1,024,125
U. S. exports to-day 16.852  14,547  10,203   

Total visible supply 9,628,582 9.305,772 9,152,533 6.946,865
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock  423,000 300,000 446,000 356,000
Manchester stock  60.000 136,000 93,000 72,000
Continental stock  965,000 638,000 1,012,000 816,000
American afloat for Europe 243,000 324.000 230,000 221,000
U. S. port stocks 4,244,834 4,191,129 3.583,536 1,705,740
U. S. interior stocks 1,806,896 1,781,096 1,213,994 1,024,125
U. S. exports to-day 16.852  14,547  10,203
Total American 7,759,582 7,384,772 6,588,73 ,I1),V165
East Indian, Brazil, ,Sc.-

Liverpool stock
London stock 
Manchester stock  40,000 87,000 133,000 52,000
Continental stock  60,000 49,000 115,000 80,000
Indian afloat for Europe  70,000 43.000 109,000 238.000
Egypt, Brazil, &c., afloat  48,000 66,000 58,000 81,000
Stock in Alexandria. Egypt  496.000 646,000 675,000 534,000
Stock in Bombay, India  848.000 684,000  1,019.000 1,292,000

Total East India, &c 1,869,060 19,21,00 0 2,564,000 2,752,000
Total American 7  759.582 7,384.772  6.588,733 4,194,865
Total visible supply 9,628.582 9,305,772 9,152,733 6,946,865

Middling uplands, Liverpool.... - - 5.37d. 5.00d. 5.55d. 8.61d.
Middling uplands, New York  6.85c. 6.30c. 10.15c. 16.20c.
Egypt, good Sakel. Liverpool_ __ _ 8.28d. 7.85d. 9.70d, 15.20d.
Peruvian, rough good. Liverpool_  
Broach, fine, Liverpool  4.70d. 4.71d. 4.52d. 6.25d.

5Tinnevelly, good, Liverpool  .06d. 4.84d. 5.27d. 7.60d.
Continental imports for past week have been 68,000 bales.
The above figures for 1933 show a decrease from last

week of 40,118 bales, a gain of 322,810 over 1932, an
increase of 475,849 bales over 1931, and again of 2,681,717
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:

  307,000 346,000 455,000 475,000

(

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



Vv,  lime. 136 Financial Chronicle 2639

TI

Ala., It
Euf
Mon
Sole

Ark.,
Fore
Hel
Ho
Jon
Litt
New
Pin
Wal

Ga.,
Ath
Atl
Aug
Col
Ma
Ron

La., S
Miss,
Col
Gr
Jac
Nat
Vic

Yazoo
Mo.,

Oklah
15

S.C.,
Tenn.
Texas
Aus
Bra]
Dal
Par
Ilo
San
Tex
Wa

Total

*Includes the combined totals of 15 towns
The above total shows that the interior stocks have

decreased during the week 32,334 bales and are to-night
25,800 bales more than at the same period last year. The
receipts at all towns have been 4,799 bales less than the
same week last year.

Movement to Apr. 14 1933. Movement to Ayr. 15 1932.

'WM. Receipts. Ship-
meats.
Week.

Stocks
April
14.

Receipts. Ship-
menu.
Week.

Stocks
April
15.Week. . Season. Week. Season.

irming'm
.ula 
tgomery.
la 
lytheville
at City 
.na 
e 
sboro 
le Rock 

. sluff_ _ _
nut Ridge
tbany 
ms 
,nta .
usta  
imbus_ _..
:on 
le 
breveport
narksdale
=bus_  
enwood 
eon 
chez  
csburg-  
City.. 
it. Louis_
;reensb'ro
0M11-

owns*. -
Greenville
, Memphis
, Abilene_
tin 
nham 
las 
Is 
ostown_  
Antonio_
arkana _ _

56 towns

144
238' I46,
494
3571
23

4071
452
40

, 500
52

1,9781
50,

----I
50,

1,170
1,6961
655
1131
110
2001
908
34
515
302
181
52
10

2,947
___

1,618
4,679
28,476

4211
193.
181

584
1211
11
55

2611
337

50,3354.893,513'

36,751
8• 41239,310
56,375
185,226
23,049
77,432
51,782
19,844

135,413
49,015
119,617
65,341
1.376
24:540224,056
113,948
19,455
18,645
12,031
73,887
124,886
15.398

129,386
35.081
8,190

34,312
32,037
132,751
26,974

709,063
128,615

1,759,698
84,102
22.208
16,359
92,452
52,313
6,473
10,920
44,654
72,136

847
343

1,512
310

3,534
82

1,138
459
__

3:000
256

3.598
439
6

400
4,097264,953
2,011
698
728
75

1,000
1,501
1,009
2,277
590
48
175
891

2.952
222

4,346
3,720100,428
34,529

563
179
358

1,366
517
15
10

1,295
230

7,587
6,610
53,401
48,327
40,624
15,756
36,330
18,579
3,200

55,937
11,706
44,940
7,471
3,160

49,445

105,064
21,966
39,789
14,007
64,801
43,814
11,088
71,493
25,771
5,724
12,062
15,134

172
22,932

65,646

445,371
909

3,16i
8,586
20,658
9.685
313
47

17,525
12,300

1,360
5
38
859
249
108
978
42
8

5,159
43

1,143
21

____
335
849

1,336
100
141
115
311

1,091
487
639
____1
86
81
10

1,358
109,

I945,
4,9311
31,107

18
351
14
572
120

1
____
161
169

73,368
12,347
38,446
86,399
119,543
33,599
77.398
59,349
21,006
184,206
48,411
172,137
47,020
5,294

38,354
77,493256
177,933
57,587
31,474
13,98i

110,984
195,856
22,556
169,726
25,65
12,417
41,033
47,147
126,775
i8,915

614,884
152,829

1,894,987
55,228
28,132
19,840

142,588
97,176
31,129
17,848
64,218
81,i92

2,897
440
608

2,709
2,563
372

4,511
814
97

4,263
2,043
2,680
547
9

200

2.179117.038
400
191
150
539

4.337,
948

1,905
____'
284
338

1,034
1,385

92

3,913
2,125
37,335392,915

92
165

1,217
414
____
197
199

1,808

27,354
6,845
58,649
63,941
44,049
18,320
41,416
13,672
3,030

64,949
14,823
55,237
8,228
4,262

41,270
166,981

25,200
37,875
10,783
84,551
89,542
11,140
86,708
28,785
5,512
13,677
19,934
1,124

20,719

51,873
83,633

5 402
2,808
5,884
23,987
9,084
831
725

12,960
10,377

81,3261806896 55,1345,346,457 86,241 1781096
In Oklahoma.

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:

----1932-33---- ----1931-32----April 14- Since SinceShipped- Week. Aug. 1. Week. Aug. 1.
Via St. Louts  2.952 133.368 1,385 132,058Via Mounds, &c  55 4,135 275 24,164Via Rock Island  400 468Via Louisville  78 14,082 47 7,719

3,206 121,260 3,406 136,249Via other routes, &c  2.124 284,927 5.571 353,845
Via Virginia points 

Total gross overland  8.412 558,172 10,684 654,503Deduct Shipments-
Overland to N. Y., Boston, &c  6 13,677 117 23,520Between interior towns  256 8,288 308 9,935Inland, &c., from South  3,114 130,538 2,798 183,596

Total to be deducted  3.376 152,503 3.223 217,051

Leaving total net overland *___ 5,036 405,669 7,461 437,452
* Including movement by rail to Canada.
The foregoing shows the week's net overland movement

this year has been 5,036 bales, against 5,461 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 31,783 bales.

-1932-33 -1931-32In Sight and Spinners' Since Since
Takings. Week. Aug. 1. Week. Aug. 1.

Receipts at ports to April 14  56.769 7,525,802 62.040 9.022,174Net overland to April 14  5,036 405,669 7.461 437,452Southern consumption to April 14_105,000 3,556,000 103,000 3,383.000
Total marketed 166,805 11,487.471 172,501 12.842,626Interior stocks in excess *32.334 407,194 *31,736 990,869Excess of Southern mill takingsover consumption to April 1_ _ _ ____ 105,522   603,754

Came into sight during week 134.471
Total in sight April 14  12,000,187

140.765

North. spinn's' takings to April 14 13,540 696,227 9,702
* Decrease.

Movement into sight in previous years:
Week-

1931-April 16
1930-April 17  113,895 1929 
1929-April 19 144,228 1928 

I Bales. Since Aug. 1-
 122,091 1930

14,437,249

778,801

Bales.
12.833,153
13,678,702
14,420,273

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

Week Ended
April 14.

C osing Quotations for Middling Cotton on-

Saturday, Monday. Tuesday. Wed'day. Thursd'y Friday.

Galveston 
New Orleans.._ _
Mobile 
.Savannah 
Norfolk 
Montgomery_ _
Augusta 
Memphis 
Houston 
Little Rock _
Dallas 
,Fort Worth__  

6.45
6.47
6.55
6.50
6.55
6.35
6.70
6.40
6.40
6.25
6.10
6.10

6.50
6.51
6.40
6.54
6.60
6.40
6.74
6.45
6.45
6.30
6.15
6.15

6.60
6.60
6.50
6.64
6.70
6.50
6.84
6.55
6.55
6.40
6.25
6.25

6.55
6.57
6.45
6.60
6.65
6.45
6.79
6.50
6.50
6.35
6.20
6.20

6.75
6.72
6.60
6.78
6.90
6.60
6.98
6.65
6.70
6.52
6.35
6.35

HOLI-
DAY.

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

Saturday,
Apr. 8.

Monday,
Apr. 10.

Tuesday,
Apr. 11.

•
Wednesday,
Apr. 12.

Thursday,
Apr. 13.

Friday,
Apr. 14.

Apr.(1933)
6.48 Bid. 6.51- 6.52 6.60- 6.61 6.57May 

June 
-6.72 -

July 6.64- 6.65 6.68 -6.76- 6.77 6.72- 6.73 6.88 -
August __ _
September HOLI-

6.85 Bid. 6.99 - 7.09- 7.10October  DAN.6.91 ---- 6.95 -
November

6.98- 7.00 7.04 7.12 Bid. 7.08 Bid. 7.22 7.23December_ -
7.10 Bid.Jan. (1934) 7.06 - 7.18 Bid. 7.14 Bid. 7.28 Bid.

February _
7.18 Bid. 7.21 Bid. 7.32 Bid. 7.28 Bid. 7.43 Bid.March........

Tone-
Spot 
^-1-

Steady.
C......“.

Steady.
gl....1‘.

Steady.
Qtnaily

Steady.
gifooriv

Steady.
(1....A..

CENSUS REPORT ON COTTONSEED OIL PRODUC-
TION DURING MARCH.-Persons interested in this
report will find it in the department headed "Indications
of Business Activity," on earlier pages.

CENSUS REPORT ON COTTON CONSUMED AND
ON HAND, &c., IN MARCH.-This report, issued on
April 13 by the Census Bureau, will be found in an earlier
part of our paper in the department headed "Indications
of Business Activity."

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening denote that seeding and farm
work has been delayed in many portions of the cotton belt,
because of wet soil, especially in the central section. In the
eastern and western parts of the belt conditions have been
somewhat more favorable and planting has made some prog-
ress.

Memphis, Tenn.-The soil has been too wet for prepara-
tion for planting, the river is 38.5 feet and falling.

Rain. Rainfall.  Thermometer 
Galveston, Texas 1 day 0.01 in. high 78 low 52 mean 65
Amarillo, Texas 1 day 0.01 in. high 80 low 32 mean 56
Austin. Texas 2 days 0.08 in. high 90 low 42 mean 66
Abilene, Texas  dry high 88 low 38 mean 63
Brenham, Texas 2 days 0.66 in. high 88 low 40 mean 64
Brownsville, Texas 1 day 0.02 in. high 92 low 62 mean 77
Corpus Christi, Texas 2 days 0.02 in. high 80 low 52 mean 66
Dallas, Texas 2 days 0.32 in. high 90 low 40 mean 65
Del Rio, Texas  dry high 92 low 62 mean 77
El Paso, Texas  dry high 80 low 32 mean 56
Henrietta, Texas  dry high 90 low 38 mean 64
Kerrville, Texas  dry high 90 low 34 mean 62
Lampasas, Texas 2 days 1.46 in. high 96 low 38 mean 67
Longview. Texas 2 days 0.62 in. high 86 low 46 mean 66
Luling, Texas 3 days 2.30 in. high 90 low 44 mean 67
Nacogdoches, Texas 1 day 0.12 in. high 78 low 40 mean 62
Palestine, Texas 3 days 0.45 in. high 88 low 40 mean 64
Paris, Texas 2 days 0.44 in. high 88 low 38 mean 63
San Antonio, Texas 1 day 0.64) in. high 90 low 44 mean 67
Taylor, Texas 1 day 0.08 in. high 88 low 40 mean 64
Weatherford, Texas 1 day 0.02 in. high 92 low 38 mean 65
Ardmore, Okla  dry high 72 low 43 mean 58
Altus, Okla  dry high 74 low 35 mean 55
Muskogee, Okla  dry high 82 low 38 mean 60
Oklahoma City, Okla 1 day 0.01 in. high 86 low 34 mean 60
Brinkley, Ark 1 day 0.32 in. high 83 low 36 mean 60
Eldorado, Ark 1 day 0.52 in. high 87 low 41 mean 64
Fort Smith, Ark 1 day 0.16 in. high 88 low 42 mean 65
Little Rock, Ark 2 days 0.23 in. high 90 low 42 mean 66
Pine Bluff. Ark 1 day 1.10 in. high 90 low 40 mean 65
Alexandria, La 2 days 2.17 in. high 80 low 51 mean 66
Amite, La 2 days 1.17 in. high 87 low 44 mean 66
New Orleans, La 2 days 0.76 in. high 81 low 54 mean 68
Shreveport, La 4 days 1.81 in. high 81 low 47 mean 64
Columbus, Miss 1 day 2.00 in. high 83 low 38 mean 61
Greenwood, Miss 3 days 2.04 in. high 83 low 46 mean 65
Meridian, Miss 4 days 3.78 In. high 84 low 44 mean 64
Vicksburg, Miss 2 days 2.08 in. high 84 low 48 mean _ _
Mobile, Ala 3 days 3.64 in. high 80 low 49 mean 64
Birmingham, Ala 3 days 0.64 in. high 80 low 42 mean 61
Decatur, Ala 1 day 0.55 in. high 85 low 36 mean 61
Montgomery, Ala 5 days 2.49 in. high 78 low 50 mean 64
Selma, Ala 2 days 1.34 in. high 78 low 47 mean 68
Gainesville, Fla 2 days 1.60 in. high 81 low 45 mean 63
Jacksonville, Fla 2 days 1.06 in. high 70 low 56 mean 63
Madison, Fla 3 days 3.38 in. high 81 low 47 mean 64
Miami, Fla 3 days 1.42 in. high 90 low 66 mean 78
Pensacola, Fla 3 days 3.38 in. high 78 low 50 mean 64
Tampa, Fla 2 days 2.46 in. high 82 low 58 mean 70
Savannah, Ga 3 days 0.27 in. high 79 low 50 mean 64
Athens, Ga 1 day 0.10 in. high 85 low 44 mean 65
Atlanta, Ga 1 day 0.06 in. high 78 low 42 mean so
Augusta, Ga  dry high 83 low 48 mean 66
Columbus, Ga 2 days 0.89 in. high 81 low 44 mean 63
Macon, Ga 2 days 0.08 in. high 80 low 44 mean 62Thomasville, Ga 2 days 2.14 in. high 80 low 48 mean 64Charleston, S. C 3 days 1.03 in. high 78 low 53 mean 66Greenwood, S. C  dry high 83 low 39 mean 61Columbia, S. C 1 day 0.28 in. high 80 low 46 mean 63Conway, 8. C 2 days 0.17 in. high 82 low 38 mean 60Asheville, 8. C 1 day 0.04 in. high 74 low 32 mean 53Charlotte. N. C 2 days 0.82 in. high 82 low 44 mean 61Newbern, N. C 2 days 0.73 in. high 86 low 42 mean 64Raleigh, N. C 1 day 0.66 in. high 82 low 42 mean 61Weldon, N. C 2 days 0.66 in. high 84 low 36 mean 60Wilmington, N. C 3 days 1.14 in. high 80 low 44 mean 62Memphis, Tenn 2 days 0.97 in. high 78 low 44 mean 62Chattanooga, Tenn 2 days 0.70 in. high 80 low 42 mean 61Nashville, Tenn 2 days 0.16 in. high 78 low 40 mean 59
The following statement we have also received by tele-

graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

April 14 1933. April 15 1932.
Feet. Feet.New Orleans Above zero of gauge_ 14.1 12.3Memphis Above zero of gauge_ 38.5 31.4Nashville Above zero of gauge_ 13.5 14.2Shreveport Above zero of gague_ 12.9 10.3Vicksburg Above zero of gauge_ 44.2 38.9

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week fromthe 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.
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Week Receipts at Ports. Stocks at Interior Towns. !Receipts from Plantations
Ended

1933. 1932. I 1931. 1933. 1932. I 1931. 11933. 1932. 1931.

Ian.
13__ 168,774274,657106,80 2.167.2432,198,0541,725,1641166,687265,743 81,110
20-- 188.072241,478 80,4282.165.9992,175,4071,696,148 186,828218.831 51,412
27.- 198.981280,442115,0452,138,4012.158,461 1,658.372,171,383263.496 77,269

Feb.
3_ 182.110223,645105,9532.118.2112.123,9 1,627,3161161,920189.128 74,897
10_ 121,163241,848106,1062,084,0262,102,9901,588,762 86.978228,894 67,552
17-- 102,480175,417113,4382,648,0632,080,961 1,556,9971 66,517153,388 81,673
24-- 122.954161.669 119,3622,014,6662,032,3121,514,682 89,557113.020 77,047

Mar.
13--101,012 84,065 118,571 1.977,7961,997.9091.481,836 64,142149,662 65,725

10__ 7e,119158,701 93,4771,914,1391,961,1161,420,753 88,462121,068 41,083
17__ 48,558125.715 68,139 1.932,2971,908,510 1,379,376 16,666 73,109 26.762
24__ 78,838130,968 61,736 1,903,091 1,872,8781,349,018 49,682 95,336 31,378
31__ 71,916115.587 53,101 1,874,1801,847,155 1,312,856, 43,005 89,864 16,939

Apr. 1
7__ 55,548 93,799 40,426 1,839,2301,812,832 1,264,845 20,358 59,476  
14__ 56,769 62,040 52,119 1,806,896 1,781,096 1,213,990 24,435 30,304 1,264

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1932 are 7,859,687 bales;
in 1931-32 were 9,941,442 bales and in 1930-31 were 8,807,478
bales. (2) That, although the receipts at the outports the
past week were 56,769 bales, the actual movement from
plantations was 24,435 bales, stock at interior towns
having decreased 32,334 bales during the week. Last year
receipts from the plantations for the week were 30,304
bales and for 1931 they were 1,264 bales.

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings,
Week and Season.

1932-33. 1931-32.

Week. Season. Week, Season.

Visible supply April 7 9,668,700   9,483,464
Visible supply Aug. 1   7,791,048   6,892,094
American in sight to April 14_ 134,471 12,000,187 140.765 14,437,249
Bombay receipts to April 13_ _ 120,000 1,870,000 53,000 1,373,000
Other India ship'ts to April 13 30,000 371,000 5,000 283,000
Alexandria receipts to April 12 12.000 876,000 18,000 1,321,000
Other.supply to April 13 *b__ 7,000 409,000 8,000 430,000

Total supply 9.972,171 23,317,235 9,708,229 24,736,343
Deduct-

Visible supply April 14 9,628,582 9,628,582 9.305,772 9,305,772

Total takings to April 14_a 343,589 13,688,653 402.457 15,430,571
Of which American 223.589 10,139,653 229,457 10,568,571
Of which other 120.000 3.549,000 103,000 3.862,000
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 3,556.000 bales in 1932-33 and 3,383,000 bales in 1931-32-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners, 10,132,653 bales in 1932-33 and 12,047,571 bales in
1931-32, of which 6,583,653 bales and 8,185,571 bales American.

b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.

Apr. 13.
Receipts at-

1932-33. 1931-32. 1930-31.

Since
Week. Aug. 1.

Bombay 120,000 1,870,000

Since
Week. Aug. 1.

53,000 1,373,000

Week.
Since
Aug. 1.

95.000 2,633,000

Exports
from-

For the Week. Since Aug. 1.

Great Conti- 'Japand8' Great I Conti- !Japan 4.
Britain. neat. ;China. Total. Britain. I new. I China. Total.

Egimbay
1932-33_
1931 -32__
1930-31__

CnherIndia-
1932-33__
1931 -32__
1930-31__

Total all-
1932-33_
1931-32_ _
1930-31.._

1,000 18,0001 20,0001 39,000
1,000 2,000' 23,000 26,000
2,000 8,000. 12,000 22,000

15,000 15,000 30,000
---- 5,000 ____ 5,000

2,000 ____ 2,000

30,000, 218,000, 771,000
16,000, 113,000 723,000

106,000, 545,000 1,433,000

86,0001 285,000!  
77,0001 206,000,  

106,000,1 353,0001  

1,019,000
852,000

2,084,000

371,000
283,000
459,000

16,000
1,000
2,000

33,000
7,000
10,000

20,000 69,000
23,000 31.000
12,000 24,000

1116,0001 503,000, 771,0001,390,000
93,000 319,000, 723,0001,135,000

212.000 898,000 1,433,0002,543,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,
April 12.

1932-33. 1931-32. 1930-31.

Receipts (Cantors)-
This week 60,000 90,000 35,000
Since Aug. 1 4,466,541 6,365,260 6,238,813

This Since This Since This Since
Export (Bales)- Week.Aug. 1. Week.Aug. 1. Week.Aug. 1.

To Liverpool 8,000 117,110 ---- 167,549 ---- 104,840
To Manchester, &c 87,089 ---_ 128,840 ---- 95,632
To Continent and India 7,000362.550 9,000 461,198 7,000432,289
To America 1,000 28,736 ---- 23,915 ---- 14,115

Total exports 16,000 595,485 9,000 781,502 7,000646.876

Note.-A canter is 99 lbs. Egyptian ba es weigh about 750 pounds.
This statement shows that the receipts for the week ended April 12 were

60,000 cantors and the foreign shipments 16,000 bales.

MANCHESTER MARKET.

1933. 1932.

32s Cop
Twist.

854 Lbs. Shirt-
ings, Common

to Finest.

Cotton
Middrg
Uprds.

328 Cop
Twist.

83 Lbs. Shirt-
ings, Common

to Finest.

Cotton
MiticU'g
Uprds.

Jan.-
13___
20----
27- - -
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3- - -
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17.....
24--

March-
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31......
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7.__.
..

d.
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8 48 954
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s. it.

3 @
3 0
3 49

3 ©
3 0
3 @
3 (4)

3 ©
3 0
3 0
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3 0

3 (9
3 48

s. d.

6
6
0

6
6
6
6

8
6
6
6
6

8
6

it.

5.30
5.25
5.15

4.94
5.09
4.95
4.95

4.79
5.17
5.26
5.13
5.15

5.28
5.37

it.

854481054
85401054
854481054

854 010 X
840481.0
9 01034
9 (910.45

9 491054
854 481054
854481034
854010
834 0 931

844(9 93,4
8 % (al 954

a. it.

0 (9
0 0
1 @

1 0
1 ig
1 0
1 0
1 49
0 0
0 0
0 10
0 ig
0 ©
1 0

s. d.

4
4
4

4
4
4
4

4
3
3
3
3

3
4

d.

5.41
5.52
6.50

5.587
5.59
5.95
5.79

5.73
5.51
5.51
5.15
4.81

4.73
5.00

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past weeks have
reached 79,925 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

HOUSTON-To Bremen-Apr. 6-Karpfanger, 4,823 .Apr. 7-
Wiegand, 3,056_ - -Apr. 13-Gonzenheim, 6,539  14,419

To Hamburg-Apr. 6-Karpfanger, 305 pr. 7-Wiegand,
247  552

To Rotterdam-Apr. 6-Binnendijk, 1,184___Apr. 13-Gon-
zenheim, 427  1,611

To Ghent-Apr. 6-Binnendijk, 50  59
To Liverpool-Apr. 11-Lucille de Larrinaga, 2,014  2,014
To Manchester-Apr. 11-Lucille de Larrinaga, 551  551
To Salonica-Apr. 10-Maddalena Odero, 50  50
To Mitilene-Apr. 10--Maddalena Odero, 14  14
To Naples-Apr. 10-Maddalena Odero, 350  350
To Genoa-Apr. 10-Maddalena Odero, 3,309  3.309
To Japan-Apr. 13-Skrarnstad, 4,077  4,077
To India-Apr. 10-Maddalena Odero, 300  309
To Copenhagen Apr. 11-Kentucky, 600  600
To China-Apr. 13-Skrarostad, 577  577

NEW ORLEANS-To Liverpool-Apr. 4-Planter, 1,455___Apr.
11-Nortonian, 1,809  3,261

To Manchester-Apr. 4-Planter, 3,533- - -Apr. 11-Nor-
tonian, 51  3,584

To Barcelona-Apr. 6-Aldecoa, 325  325.
To Dunkirk-Apr. 7-Vasaholm, 950; San Diego, 50  1,000'
To Gothenburg-Apr. 7-Vasaholm, 350  350)
To Gydnia-Apr. 7-Vasaholm, 1.002  1.002
To Havre-Apr. 7-San Diego, 595  595
To Porto Colombia-Apr. 1-Zacapa, 100_ Apr. 8-Carrilo,

150  250
To Cartagena-Apr. 8-Carrilo, 200  2004
To Genoa-Apr. 8-Meanticut, 1,326_-_Apr. 11-Monstella,

5,424    6,7504
VTo enice-Apr. 8-Meanticut, 1,304  1,304

To Trieste-Apr. 8-Meanticut, 50  59
To Bremen Apr. 11-Veerhaven, 3,679  3,679
To Rotterdam-Apr. 11-Veerhaven, 545  545.

NORFOLK-To Liverpool-(7) Artigas, 13  13
To Manchester-Apr. (7),-Artigas, 956  956
To Havre-Apr. (7)-City of Norfolk. 122  122

SAVANNAH-To Hamburg-Apr. 10-Kirkpool, 338  338.
To Antwerp-Apr. 10-Kirkpool. 78  78

GALVESTON-To Liverpool-Apr. 7-West Harshaw, 621  621
To Manchester-Apr. 7-West Harshaw, 2,280  2,280'
To Bremen Apr. 8-Wlegand, 1,535-- -Apr. 11-Karp.

fanger, 3,306  4,841
To Antwerp-Apr. 8--Binnendijk, 100_ __Apr. 11-Hybert, 100 200
To Rotterdam-Apr. 8-Binnendijk, 216  219
To Havre-Apr. 11-Hybert, 1,850  1.859
To Dunkirk-April 11-Hybert, 50  50
To Ghent.-April 11-Hybert, 200  200.
To Genoa-April 12-Maddalena Odero, 1,757  1,757

LOS ANGELES-To Liverpool-April 4-Dinteldijk, 27.... -April 4
-Pacific Ranger, 47  74

To Manchester-April 8-Pacific Ranger, 50  59
CORPUS CHRISTI-To Genoa-April 11-Clty of Joliet, 50 

To Dunkirk-April 11-City of Joliet, 416 
To Havre-April 11-City of Jollet, 887 
To Rotterdam-April 11-City of Joliet, 220 
To Gdynia-April 11-City of Joliet, 150

Bales.

419
887
2204
150

To Bremen-April 11-City of Jollet, 957  957
PENSACOLA-To Manchester-April 7-West Hike, 112 

To Bremen-April 8-Antinous, 470 
CHARLESTON-To Liverpool-April 11-Tulsa, 198 

To Manhcester-April 11-Tulsa, 450 

MOBILE-To Manchester-Mar. 29-Wacosta, 122_ Mar. 31-
Nubian, 380 

To Liverpool-Mar. 3I-Nubian, 739 
To Bremen-Mar. 29-Wiegand, 1.071; Veerhaven, 2,178....

April 2-Frankfurt, 1,964 
To Havre-Mar. 28-Gateway City, 100 
To Rotterdam-Mar. 28-Gateway City, 300 
To Antwerp-Mar. 28-Gateway City, 30 
To Oporto-Mar. 29-Veerhaven, 50 
To Rotterdam-Mar. 29-Veerhaven, 200 
To Gbent-Mar. 29-Veerhaven, 250 
To Genoa-April 4-Monstella, 639 
To Japan-Mar. 29-Cingalese Prince, 100 

TEXAS CITY-To Liverpool-April 7-West Harshaw, 1,021_
To Manchester-April 7-West Harshaw, 534 
To Bremen-April 11-Karpfanger, 876; Nishmaha, 444 

112
470
198
450

502
739.

5,213
100
300
30
50
200
250'
639
100.

1,021
534

1,320

Total__________________ - --------------------------------- 79,925.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, 840., at that port:

Mar. 24. Mar. 31. Apr. 7. Apr. 14.
Forwarded  51,000 53,000 52,000 41,000
Total stocks  769,000 761,000 744,000 730,000
Of which American  455,000 450,000 435,000 423,000

Total imports  53,000 43,000 51,000 17,000
Of which American  32,000 23,000 17,000 5,000

Amount afloat  107,000 82,000 58,000 91,000
Of which American  51,000 35,000 30,000 42,000

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 {
P.M.

Mid.Uprds

Futures.{
Market
opened

Market, I
4
P. M. I

Quiet.

5.28d.

Steady,
3 to 5 pts.
decline,

Quiet but
st'dy, 4 pts
decline.

Quiet.

5.3Id.

Steady,
1 to 3 pts
advance.

Quiet but
srdy , 3 to
4 pts. adv.

Quiet.

5.35d.

Steady,
2 to 4 pts.
advance.

Steady,
8045.

advance,

More
demand.

5.35d.

Steady, un-
h•ged to 2
ins. dec.

Barely stdy
7 to 8 pts.

decline.

Quiet.

5.87d.

Steady,
3 to 4 pts.
advance.

Steady,
to 7 pts.
advance.

HOLI-
DAY.

Prices of futures at Liverpool for each day are given below:

Apr. 8
to

Apr. 14.

Sat. Mon. Tues. Wed. Thurs. Fri.

12.15
p. m.

12.30112.15
p. m.

I

p.m.
4.00
p. m.

12.15
p. m.

4.0012,15
p. m.p. m.

4.0012.15
p. in.p. In.

4.0012.1514.00
p. in.p. ra.. in.

New Contract, d. 1,
0
0
1
0
4
t
0
0
 
 

 

1
1
1
1
1
/
 

1 -
-
g
2
8
"
'
V
A
Q
g
g
3
 

.
O
 

0
1

d. d. d. d. d. d. d. ci. I d.
May (1933) ._--- - - 5.08 5.12 5.16 5.11 5.09 5.13 5.16
July 5.08 5.13 5.16 5.12 5.09 5.13 5.16
October  5.12 5.16 5.20 5.15 5.12 5.16 5.19
January (1934)... - - 5.16 5.20 5.24 5.19 5.16 5.20 5.22 HOLT-
March 5.20 5.24 5.28 5.23 5.20 5.23 5.26 DAY.
May 5.22_ -- . 0- - -- 5.23- - - 5.29
July 5.25- - -- 5.33..- 5.25.. __ 5.31
October  5.28_.-- 5.36..- 5.28... __ 5.34
December _ - 5.32.... -- 5.40- - -- 5.32..- 5.38
January (1935)..-. 5.33- - -- 5.4l.- 5.33.. __ 5.39
March 5.36- - -- 5.44- -- 5.36... -- 5.42
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BREADSTUFFS.
Friday Night, April 14 1933.

FLOUR.—At the beginning of the week the strength in
flour continued, and on the 10th inst. the price per barrel was
advanced 5c. here, with family flour 15c. higher. Trade,
however, was still light. On the 11th inst. prices were
moved up, generally, 10c. a bushel, and semolina advanced
a like amount. Family flour showed no change. New busi-
ness was still limited, although feeling throughout the trade
was more optimistic.
WHEAT during the week has shown almost uninterrupted

strength, and prices have advanced to higher levels than
any seen for months past. The sensational report on the
winter wheat crop was followed on Thursday by a further
rise of nearly 2c. on currency inflation talk coupled with
the favorable receipt of the news that the Administration's
Farm Mortgage Relief Bill had been passed by the House
of Representatives. Receipts in the Northwest are show-
ing an increase. On the 8th inst. wheat encountered heavy
profit-taking, and the closing prices showed a loss of % to
1/2c. a bushel. More bullish crop comments were preva-
lent, and currency inflation was brought less to the fore
as a factor. Losses at one time in the session extended to a
cent or more, but short covering toward the close reduced
the final loss. Primary receipts were 623,000 bushels against
752,000 bushels last week and 528,000 bushels last year.
Shipments were 531,000 bushels, 506,000 bushels, and 500,000
bushels, respectively. What was called, by some, one of
the most bullish crop reports in the history of the grain
trade in years was published after the close of trading on
the 10th inst. As of April 1, the Crop Reporting Board
of the Department of Agriculture forecast a winter wheat
crop for 1933 of 334,000,000 bushels, or the lowest since 1904.
This estimate was 128,000,000 bushels less than last year's
yield, and 255,000,000 bushels below the five-year average
for 1924-1928, inclusive. The condition which was given,
59.4% of normal, is the lowest on record. The average of
the recent private estimates exceeded the Department's esti-
mate by 37,000,000 bushels, and in view of the bad weather
prevailing in winter wheat territory, including dust storms
and drouth, the condition at the time when the report was
Issued is believed to be lower than on April 1. While the
extreme bullishness of the figures was not anticipated, un-
favorable crop reports from the West and Southwest per-
sisted during the trading hours, and caused cash and com-
mission house buying. The market closed at or near the
top, with net gains of 1 to 11/2c. Winnipeg did not follow
Chicago, and closed unchanged. Cash wheat again sold
at a new high price for the season.

After the sensational Government report of the previous
day, wheat opened on the 11th inst. almost 2c. higher.
Prices were the best recorded on the Board of Trade since
early in October of last year. There was heavy profit-
taking on the advance, but this was met by a wave of specu-
lative buying which held up the price and gradually moved
It higher. During the recent strength, reports have been
current of the entry of professional operators into the
market whose names were synonymous with successful
coups several years ago. Weather reports continued un-
favorable as regards winter wheat. Winnipeg followed
Chicago to a great extent, and Liverpool also advanced.
Primary receipts were 547,000 bushels, compared with
423,000 bushels a week ago and 333,000 bushels last year.
Shipments were 643,000 bushels, 437,000 bushels, and 507,000
bushels, respectively. The close showed net adrances of
1% to 2%c. Sentiment was somewhat less bullish after
the recent sharp advance, with farm legislation still uncer-
tain as to its final form. On the 12th inst. liquidation and
profit-taking drove wheat prices down 1 to 1%c. Many
traders considered the decline overdue as an over-bought
condition had developed during the recent sharp advance.
Winnipeg lost ground with Chicago, and closed % to %c.
lower. The Canadian Government estimate as of April 1
showed a total supply of 312,000,000 bushels of wheat, or a
gain of 66,000,000 bushels for the year.
On Thursday prices closed 1% to 2c. higher, on inflation

talk and reports from Washington that the farm mortgage
relief bill had been adopted by the House. Buying was
quite heavy, and there was some pre-holiday covering of
ifhorts. Final prices show an advance since last Friday of
2% to 3%c. The Chicago Board of Trade will be closed
Good Friday.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 red  79% 80% 82% 81% 83%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May 67
July 

4 58% 59% 58% 60

September  
57 59 61 59% 61
18 60 62% 61 62 _

$

Season's'High and When Made. Season's Low and When Made.
May 65 Aug. 10 1932 May 43 Dec. 28 1932July 62% Apr. 13 1932 July 43 Dec. 28 1932September 63% Apr. 13 1933 September 45j Jan. 3 1933
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DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
May  51% 51% 52% 52% 52% --
July  52% 52% 54 53% 53% --
October  54% 54% 55% 55% 55% ----

INDIAN CORN was one of the few commodities to show
a net loss for the week. While speculative interest increased
materially, the market action has been top-heavy, and at
one time as much as 3c. was lost in a small part of a day's
session on the Chicago Board of Trade. On Thursday,
however, selling pressure disappeared, demand for cash
corn increased, and the forecasts were for unfavorable
weather over a large portion of the corn belt.
Under the weight of Eastern and professional liquidation

corn sold off on the 8th inst. 1y, to 11/2c. from the previous
day, and even a partial rally near the close left prices
from % to %c. lower. Cash corn was relatively stronger,
and offerings from the country continued to be sparing.
Primary receipts were 515,000 bushels against 509,000 bush-
els last week and 299,000 bushels last year. Shipments were
329,000 bushels, 300,000 bushels, and 169,000 bushels, re-
spectively. On the 10th inst. prices were % to %c. higher
at the close, and an early decline was met by strong pro-
fessional buying. The Government estimate on farm re-
serves, which came out after the close of trading, was
variously construed, but, taking into consideration the proba-
bility of less competition from foreign corn this year, the
consensus of opinion was bullish. Primary receipts were
698,000 bushels, against 626,000 bushels last week and 356,000
bushels last year. Shipments were 297,000 bushels, 306,000
bushels, and 129,000 bushels, respectively. On the 11th inst.
corn disregarded the action of the other grains and receded
% to 14c. Selling of the May delivery at the opening upset
the market, and it never recovered from this damper.
Profit-taking on the part of Eastern speculators also had a
depressing effect. Cash demand was good and country
offerings were small. On the 12th inst. corn outdid wheat
in its decline and lost 1% to 1%c. for the day. The May
delivery was particularly weak, and the reaction brougfht
prices back to about their April 1 levels. Corn has also
appeared to be over-bought recently. On Thursday prices
advanced 11, to 11/2c. in the end, owing to a forecast of
unfavorable weather over part of the corn belt and a lack
of selling pressure. The East was said to have bought
cash corn at close to Chicago July prices. Final prices show
a decline, however, for the week of % to Thc. There was V.
holiday in Chicago on Good Friday.

DAILY CLOSING PRICES OF CORN IN NEW YORK.

No. 2 yellow  
Sat. Mon. TUCS. Wed. Thurs. Fri.
48% 48% 49% 46% 48% ----

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May  32% 32% 32 30% ' 32% --
July 
September  

34% 35% 34 33% 34% ----
36 36% 36 35% 36% --

Season's High and When Made. Season's Low and When Made.
May 40% Aug. 8 1932 May 2334 Feb. 28 1933
July 36% Apr. 6 1933 July 25 Feb. 28 1933
September 38% Apr. 6 1933 September 26% Feb. 28 1933

OATS were sluggish, the September delivery showing a
net decline for the week. Wet weather has delayed seeding,
and on Thursday prices advanced sharply in sympathy with
corn. In spite of rather bullish weather news on the 8th
inst. oats followed corn downward, and closed % to 1/2c.
lower. The news that field work was already behind, and a
forecast for more rain in the Middle West, where it is not
wanted, had little effect. On the 10th inst. Chicago closed
% to 1/2c. higher. Reports continued of seeding being de-
layed materially by poor weather over Iowa and Illinois, as
well as in the Northwest. The buying was generally con-
sidered good. On the 11th inst. prices advanced % to 1/4c.
Stress was again laid on the delay of the seeding of the
new crop. Commission house buying of futures slightly
more than held its tendency to follow corn downward in
check. On the 12th inst. oats declined % to 'Thc., with other
grain. The technical position had been weakened, but crop
news continued bullish. On Thursday prices closed 1/2 to
%c. higher, in sympathy with the advance in other grain.
The East was reported to have bought cash oats at close to
Chicago July prices. Final prices show a decline on Sep-
tember for the week of 1/2c., while other months are 3/4c.
higher. Chicago was closed for Good Friday.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white_ _31 %-32% 31 %-32% 32-33 31-32 3131-32% --
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May  2034 20% 20% 20 20% --- -July  2034 20% 21 20% 21 --
September  20% 21% 21% 20% 21% --

Season's High and When Made. i Season's Low and When Made.
May 2334 Aug. 8 1932 May 15% Mar. 3 1933
July i 

22 Apr. 
Apr. 6 1933 July 16 Mar. 3 1933
Apr. 6 1933 September 1631 Feb. 28 1933

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

May  2434 2434 24% 24% 24% ----July  24% 24% 25 24% 24% --
RYE lagged behind wheat, and while July and September

showed fairly substantial advances for the week, the May
delivery declined. There was less speculative interest
shown. Following the general trend of grain downward, on
the 8th inst., rye closed lit t %c. lower. Good Eastern
buying was reported, and the underlying tone was strong.
On the 10th inst. rye advanced Y4 to 1/2c., without any par-
ticular feature of its own. It merely followed the action
of the other grains. On the 11th inst., in a dull market,
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prices advanced Y4 to 71 c., following wheat Cash rye was
dull. On the 12th inst. rye declined 1% to 2c., following
wheat's action, but outdoing it as far as the day's decline
was concerned. Buying interest seemed again to be at a
minimum. On Thursday prices wound up 1% to 11hc.
higher, in response to the rise in wheat and corn. Final
prices are 14c. lower on May for the week, but % to 1c.
higher on other months. Chicago was closed for Good
Friday.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May 45% 453 46 44 45%
July 45i' 46% 46% 44( 4631 - -
September 45% 453 46% 45 46% --
Season's High and When Made. Season's Low and When Made.

May 48 Apr. 6 1933 May 30% Nov. 1 1932
July 48 Apr. 6 1933 July 31 Dec. 28 1932
September ___48 Apr. 6 1933 September _41% Apr. 1 1933
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
May  36% 373 38 37% 37% --
July  37% 37% 38% 38% 38% ----

BARLEY closed the week with a substantial advance.
There was little speculative interest shown, but the tone
was generally strong. On the 8th inst. barley went con-
trary to the rest of the grain market and closed lA to 1/4c.
higher. In spite of testimony as to the large supply of
malt on hand, the unexpectedly large demand for beer has
strengthened the barley market. On the 10th inst. prices
closed 1,4c. up, with little interest expressed. On the 11th
inst. prices were % to %c. higher, with little speculative
interest. On the 12th inst. prices closed y, to %c. lower, in
company with other grains. There was little speculative
interest. On Thursday prices advanced Y2 to 7,f3c., follow-
ing other grain upward. Final prices lire 1 to Mc. higher
for the week Chicago closed for Good Friday.
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO..

Sat. Mon. Tues. Wed. Thurs. Fri.
May  317. 32 32% 32% 32%
July 33% 33% 34% 33% 34%
September 

DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

May  30% 3114 3154 3074 3114 _
July  31% 313( 32% 31% 32

Closing quotations were as follows:
GRAIN.

Wheat, New York-
No. 2 red, c.i.f.. domestic- - -83 %
Manitoba No. 1 f.o.b. N.Y....61

Corn, New York-
No. 2 yellow, all rail 487%
No. 3 yellow, all rail 477%

Spring pat. high protein
Spring patents 
Clears, fIrst spring 
Soft winter straights 
Hard winter straights..
Hard winter patents 
Hard winter clears 
Fancy Minn. patents_
City mills 

Oats, New York-
No. 2 white 31%®327%
No. 3 white 3O(317%

Rye No.2 f.o.b.bondN.Y. 463%
Chicago No. 2  nom

Barley-
N. Y., c.i.f., domestic- 50%
Chicago. cash  30047

FI.OUR.
$4.45@$4.80 Rye flour patents $3.85©$4.0O
4.15@ . Seminole, bbl., Nos. 1-3 4.95 5.35
3.90 1. 4.40 Oats goods  

§$4.00

0
- 3.80 4.05 Corn flour  1.10® 1.20
_ 3.90 4.10
_ 4.2504.45 Barley goods-
3.75t 3.95 Coarse  2.25

- 5.75f 6.45 Fancy pearl Nos. 2,
5.75 6.45 4 and 7  4.15® 4.3u

For other tables usually given here see page 2568.

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, April 8, were as follows:

United States-
Boston 
New York  71,000
Philadelphia  441,000 1,000
Baltimore  309,000 2,000
New Orleans  57.000
Galveston  618,000
Fort Worth  3,308,000 37,000 625,000
Wichita  1,807,000
Hutchinson  4,998,000 5,000
St. Joseph  3,509,000 1,093,000
Kansas City 37,310,000 775.000
Omaha 13,397,000 2,554.000
Sioux City  1,237,000 186,000
St. Louis  3,549,000 2,206.000
Indianapolis  408,000 1,478.000
Peoria  2.000 3,000
Chicago  7,487,000 13,754,000
" afloat  231,000 6411,000

Milwaukee  5,537,000 1,427,000 528,000 18,000 308,000
" afloat  353,000

Minneapolis 24,026,000 1,001,000
Duluth 16,664,000 471.000
Detroit  114,000 16,000
Buffalo  3,627,000 5,522,000
" afloat  1,504,000 183,000

GRAIN STOCKS.
Wheat, Corn,
bush. bush.

Barley,
bush.

Oats,
bush.
6,000
27,000
22,000
20,000
102,000

Rue,
bush.
1,000
2,000
4,000
6,000
3,000

8,000
4.000 76.000

201,000
274,000 42,000 85,000

1,563,000 52,000 44,000
111,000 3,000 6,000
440,000 4,000 9,000
481,000
224.000

3,809,000 1,694,000 490,000

357,000
22,000
44,000
259,000

10,391,000
2,881,000

26,000
745,000

3,602,000 5,396,000
1,719,000 1,115,000

20,000 34,000
546,000 540.000

125,000

Total April 8 1933._ _130,211,000 32,390,000 22,476.000 7,720,000 8,244,000
Total April 1 1933___132,908,000 33,772,000 22.609,000 7,650,000 8,305,000
Total April 9 1932_ ___192,119,000 21,835,000 14,106,000 9,268,000 2,657,000
Note-Bonded grain not included above: Wheat, New York, 79,000 bu.ehels;

Boston. 332,000; Buffalo, 2,269.000; Buffalo afloat, 2,247,000: Duluth, 4.000;
Erie, 732,000; total, 5,663,000 bushels, against 10,387,000 bushels In 1932.

. Wheat, Corn, Oats, Rye, Barley,
Canadian-bush. bush, bush. bush.

Montreal  1,458,001 314,000 791,000 375.000
Ft. William & Pt. Arthur_71,945,000   2,025,000 1,911,000 1,674,000
Other Canadian 31,202,000   2,086,000 879,000 838,000

Total April 8 1933___ _104,605,000   4,425,000
Total April 1 1933____103,628,000   4,206,000
Total April 9 1932_ ___ 65,667,000   4,759,000

Summary-
American 130,211,000 32,390,000 22,476,000
Canadian 104,605,000   4,425,000

3,581,000 2,887,000
3,559,000 2,886,000
8,873,000 4,563,000

7,720,000 8,244,000
3,581,000 2,887,000

Total April 8 1933-.234,816,000 32,390,000 26,901,000 11,301,000 11,131,000
Total April 1 1933____236,536,000 33,772,000 26,815,000 11,209,000 11,191.000
Total April 9 1932_ ___257,786,000 21,835,000 18,865,000 18,141,000 7,220,000

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, April 7, and since July 2 1932 and July 1
1931, are shown in the following:

April 15 1933

Wheat. Corn.

Exports. Week Since Since Week Since Since
April 7 July 2 July 1 April 7 Juiv 2 July 1

I

1933. 1932. 1931. 1933. 1932. 1931.

Bushels. Bushels. I Bushels. I Bushels. Bushels. I Bushels.
Noith Amer 2,587,000 240,823,000247,765,000 7,000 5,445,000 1,995,000
Black Sea_ __ 19,360,000,107,708,000 1,582, 52,887,000 25,5_33,000
Argentina___ 4,659,054 76,486,000,104,370,000 2,315,000160,004,000306,209,000

India 
2,431,000,125,547,000120,096,000

 1 660,000  1
0th. counter; 200,0001 22,005,000 27,622,000 278,000 28,458,000 17,146,000

Total 9,877,000484,221,000608,161,000 4,703,000247.305,000350,883.000

AGRICULTURAL DEPARTMENT'S REPORT ON
CEREALS, &c.-The full report of the Department of
Agriculture, showing the condition of the cereal crops on
April 1, as issued on the 10th inst., will be found in an
earlier part of this issue in the department entitled "Indi-
cations of Business Activity."

WEATHER REPORT FOR THE WEEK ENDED
APRIL 12.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended April 12, follows:
The weather of the week was decidedly variable. with great contrasts inrainfall and temperature conditions in different sections of the country.In much of the East warm weather persisted, with a number of bright,

sunny days, but in the Northwest low temperatures were the rule, with
considerable snow. In the East freezing weather in Appalachian Moun-
tain districts extended as far south as southwestern Virginia, but in coast
sections temperatures as low as 32 degrees were confined to northern New
England, and farther west to the lower Lake region. In more western sec-
tions freezing reached northwestern Texas and Roswell, N. M. The lowest
temperature reported was 4 degrees above zero at Yellowstone Park, Wyo.,
on the 10th.
Chart I shows that the temperature for the week averaged considerably

above normal from the Ohio Valley eastward, the greatest plus departures
being in Maryland, the Virginias and the Carolinas. In the South, and
also from the central Lake region eastward, the week was from 1 to 3 de-
grees warmer than normal. A large northwestern area had a decidedly cold
week for the season, especially the area from the Dakotas, Nebraska and
Colorado westward, where the temperature averaged from 6 to 12 degrees
below normal, except along the Pacific coast.
Chart II shows that precipitation was heavy from the lower Ohio and

central Mississippi valleys southward, extending as far east as Alabama,
the weekly totals in this area being mostly 2 inches or more. It was also
rather heavy in North Atlantic States but was mostly light in the south
Atlantic area. A large southwestern section of the country, extending
eastward over the Great Plains, had little or no precipitation. Moderate
to rather heavy falls were reported from the northern Great Plains east-
ward to Michigan.
The planting of spring crops is progressing about normally for the sea-

son In some sections, but in large areas persistent rains are still unfavorable
for field operations by keeping the soil too wet to work. This is (specially
true in most central Gulf sections and rather generally in the central and
upper Mississippi and Ohio valleys, and the Northeast as far south as
Maryland and West Virginia.
COTTON.-f lanting is making about normal progress in the eastern

portion of the belt, where the soil has been in rather favorable condition to
work. It is general in South Carolina and has begun in southern North
Carolina at about the average date. In the central portions of the belt,
Including Alabama, Mississippi, Tennessee and the eastern half of Arkan-
sas, the soil remains entirely too wet and seeding, where normally begun
by this time, is delayed, decidedly so in most places. In the western belt,
conditions are more favorable as far east as central Arkansas. A little
cotton has been planted in southern Arkansas, and seeding has progressed
favorably through central Texas. Planting usually begins by this date to
the southern portions of North Carolina. Arkansas and Oklahoma.
CORN.-In the central valleys preparations for planting corn remain

very largely at a standstill because of wet fields, and work Is getting con-
siderably behind. In Missouri the last few days have been more favorable,
with some fields toward the close of the week drying out sufficiently to.
work, but in other valley sections very little field operations were possible.
In the Plains States conditions were more favorable for preparation of soil
and seeding. Planting made good progress in Oklahoma and has begun
in southern Kansas. In the former State early-planted corn is up to good
stands, and there is some cultivation. Planting usually begins by this
date to the southern portions of Virginia and Kentucky and to east-central
Kansas.
OATS.-Oat seeding is much behind an average year from the Missis-

sippi Valley eastward and very little has as yet been seeded in the Missis-
sippi and Ohio Valley States; seeding has barely begun in Iowa and none
has been sown in Michigan. In the Plains States there has been more
normal progress, though in northern sections frozen ground and snows dur-
ing the past week caused some retardation.

SPRING WHEAT.-Considerable spring wheat has been seeded in the
Dakotas, though the past week was mostly unfavorable, especially in North
Dakota, with work effectually stopped by show the latter part. To
the eastward of the Dakotas little has yet been seeded because of un-
favorable weather conditions, while work was somewhat retarded by cold,
stormy weather in Montana. Seeding is about completed, on lighter solid
in the Pacific Northwest. Planting usually begins by this date to the
more northern portions of the belt.
The week was favorable for growth of vegetation in the East and South,

where mild temperatures prevailed, but it was decidedly unfavorable in
the West and Northwest, because of cold. The weather was hard on live-
stock, being especially unfavorable for lambing. Showers would be help-
ful in the South Atlantic States, while It remains entirely too dry over a
large southwestern area extending to and including the central Great
Plains and westward to California. Warm, sunshiny weather is needed
In the lower Mississippi Valley. and generally from the central and upper
Mississippi Valley and Lake region eastward.

SMALL GRAINS.-Winter cereals are in generally good condition in
much of the Southeast, with oats and rye heading in southern South Caro-
lina. In the Ohio Valley progress and condition of winter wheat are fair to
very good, although there was some local deterioration on low, wet fields
and heavy soils; some stooling was noted In east-central Illinois. In the
trans-Mississippi States progress and condition ranged from poor to very
good. In Texas wheat, oats and barley are somewhat backward, but
generally fair to good. In Oklahoma, western Kansas, western Nebraska,
and the Texas Panhandle winter wheat is in poor to very poor condition;
further deterioration was noted in Oklahoma, while in western Kansas
most fields are still bare. In eastern Kansas and Nebraska wheat is in
fair to .cry good shape. In South Dakota more moisture is needed for best
growth while in Montana some further damage occurred from soil blowing.
In the Pacific Northwest reseeding following winter killing is well advanced;
some winter wheat shows further deterioration, while some is recuperating.

In the spring wheat region the soil is in fairly good shape for working
In most parts, although spring work was delayed by showers or heavy
snow. Some preparations were made in all parts and seeding has com-
menced rather generally in central and western portions, with some early
fields coming up in South Dakota. Good stands of oats were noted in
Missouri and eastern Oklahoma, but in the western part of Kansas the
soil is too dry for germination. Rice planting has begun in Louisiana,
while winter rye is in generally good condition In North Dakota.
The Weather Bureau furnishes the following resume of

the conditions in the different States:
Virginia.-Richmond: Temperatures slightly above normal; precipita-

tion about normal, but deficient in southeast. Grains, fruit, pastures, and
meadows wintered well and advancing rapidly. Most oats seeded and
many gardens planted. Southeastern truck about one week ahead of
average. Tobacco beds excellent. Plowing very active and considerable
corn already planted. Orchards in excellent condition. Early fruits bloom-
ing; apples beginning to leaf.
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North Carolina.—Raleigh: Mild, with beneficial showers. Small grains,

fruit, truck, and potatoes doing well. Strawberries ripening. Prepara-
tions for planting somewhat ahead of average; considerable corn planted
in east and south. Planting cotton beginning on southern coastal plain;
some tobacco transplanted there.

South Carolina.—Columbia: Staple crop seeding close to seasonal aver-
age, except tobacco and sweet potato transplanting retarded by dry soil.
Cotton and corn planting quite general and some early seedings germin-
ating. Asparagus, spring cabbage, lettuce, and English pea harvests pro-
gressing. Winter cereals generally in good condition; oats and rye heading
in South. Soil moisture from winter rains above average, but considerable
reduction during March and early April. Tree fruits suffered no serious
frost damage. Generous rains needed for all maps and to facilitate further
plowing.

Georgia.—Atlanta: Mostly moderate temperatures, though some cool
nights; light to heavy rains. Planting cotton slow to fair advance in central
and south; some coming up to fair stands. Planting corn, truck, peanuts,
and minor crops good progress; these crops growing well. Strawberries
improved. Sweet potatoes and tobacco still being bedded; some ready for
transplanting. Apples and peaches mostly good prospects; apples in bloom;
peaches showing considerable drop in Fort Valley saction. Farm work good
progress, but still somewhat backward. Planting normal progress.

Florida.—Jacksonville: Rains excessive in west and north. Cotton
planting nearly completed, but delayed account wet weather. Corn good;
planting continues. Oats poor. Potatoes being harvested. Sweet potato
slips doing well; setting continues. Tobacco nearly all set out. Harvest-
ing cabbage, celery, eggplant, cucumbers, peppers, and snap beans. Melons
and late truck good, except on wet lowlands. Citrus still blooming; setting
good crop.
Alabama—Montgomery: Averaged slightly warm, but cool April 7 and 8,

with frost in central and north. Heavy rains in south, central and west; else-
where mostly moderate. Planting cotton slow progress account continued
wet soil, but fair advance first four days. Corn planting becoming general;
not much planted in north, but about completed and some up in extreme
south. Oats, pastures, ranges, and potatoes improving. Sweet potatoes
bedded. Fruits fair to good.

Mississippi.—Vicksburg: Progress of cotton planting generally slow.
Preparation and planting of corn mostly decidedly late. Seasonal ad-
vancement generally slow. Moderate to heavy rains at beginning of week
throughout and locally heavy in north and central at close. Progress of
fruit and pastures generally good; progress of gardens and truck mostly fair.
Louisiana.—New Orleans: Moderate to heavy rains kept soil rather

wet, but progress of plowing and planting fair.. Cool first half, but warmer
latter part favored growth and germination. Planting corn well along,
but somewhat backward; considerable up. Progress of cotton planting
rather slow to fair; began at about average date. Rice planting begun.
Cane, oats, and truck fairly good growth. Strawberry shipments heavy;
quality good.

Texas.—Houston: Slightly warm throughout State; light to moderate
rains in eastern half, but dry in most of west. Wheat, oats, and barley
somewhat backward, but generally fair to good, though some poor in
Panhandle. Corn planting practically completed; mostly up to fair to
good stands. Some good stands of cotton in San Antonio district, but
generally too dry remainder of south: planting to central portion of State.
Pastures and livestock mostly good. 'Truck shipments large. General rain
needed, except in northeastern quarter.
Oklahoma.—Oklahoma City: Moderate temperatures, with light to

heavy rains in central and east and excessive falls at scattered stations,
but mostly dry in west. Sunshine adequate. Good progress in corn planting;
average seasonal advance for this operation; early good stands, and some
cultivated. Oats good stands, except poor in west. Winter wheat de-
teriorated in principal area, with further wind damage and much abandon-
ment, nearly total in much of Panhandle; condition poor: rain badly needed
in west. Good progress in plowing. Minor crops satisfactory advance.
Pastures improved, some grazing.

Arkansas.—Little Rock: Weather favorable for farm work in western
half during past week; moderate to heavy rains on wet soil in eastern half
caused further delay. Corn being planted rapidly in most of south and
west and some being planted in east, except where soil too wet. Little
cotton planted in some localities of south; very little or none elsewhere.
Weather favorable for most other crops.

Tennessee.—Nashville: Comparatively little plowing done, except in
east, account heavy rains. Planting corn delayed in central and west.
Some potatoes up; bedding sweet potatoes continued. Tobacco plants in
beds in good condition. Strawberries, apples, and cherries in full bloom.
Grass and winter grains growing rapidly; condition of winter wheat very
good, but some turning yellow.

Kentucky.—Louisville: Temperatures moderate. Grass, wheat, rye, and
barley growing slowly; generally good. Frequent moderate to heavy rains
In central and west; plowing possible only on one or two days On well drained
uplands; less rainfall in east where considerable plowing, oat sowing,
gardening, and potato planting, but all delayed. No corn planting. Peaches
and plums in full bloom in north; apples blooming. Tobacco plants up;
growth slow.

THE DRY GOODS TRADE

New York, Friday Night, April 14 1933.
Retail turnover of textiles showed a marked improve-

ment around last week-end, when the first few days of
recognizable spring weather brought a greatly increased
public attendance in stores over wide areas, which proved
susceptible to the excellent values available, especially on
all types of women's wear. There was some talk of certain
stores suffering materially from the inadequacy of their
stocks, while those with a well varied and full assortment
were reported to have been in a position to congratulate
themselves on the 'additional business which flowed to them
as a result. However, hopes that this buying would develop
into a movement which would be permanently sustained
until after Easter were speedily though perhaps tempo-
rarily dashed by the readvent upon the scene of further
damp and chilly weather, which, together with ne religious
holidays being observed this week, resulted in a quick
shrinkage again, not only ill retail sales, but in the in-
creased volume which had begun to be moved out of primary
channels. Yet business in primary markets continued at
an even tenor, with some disposition toward renewed expan-
sion to-day, when sunshine and spring warmth made a reap-
pearance over the eastern seaboard, and enticed the public
back into the stores, and buyers into the distributing and
manufacturing trades with orders. Prices in most direc-
tions held a steady undertone, and while volume was very
restricted in the past two or three days, sellers in Imply
Instances showed their expectation that this condition would
not last by limiting acceptance of new business to deliveries
within a short period, notably 30 days on a number of
cotton goods lines. The situation in Washington, of course,
remains a primary deterrent with the potential effects of
Roosevelt's program as yet incalculable.
Apprehension over the Farm Bill, in particular, is still

a canker in the side of the trade. Persistent talk of
inflationary possibilities continued an unsettling factor,
too, though confidence seems to be growing that the meas-
ures said to be under consideration at Washington, of this

character. \ \ill act in practice as a brake on the deflationary
process which has been further extended by the recent bank-
ing crisis, and bids fair to go further as a result of such
plans as downward revision of topheavy corporation capi-
tal structures, especially railroads. Demand for silk goods
has expanded considerably in the past few days, reflecting
sporadic spurts of activity at retail that have cleaned out
meager stocks there. Buyers who have come into the market
for quick delivery fabrics are finding them decidedly scarce,
and some talk has been cited recently of allotting goods to
certain customers. Both dresses and yard goods are selling
well at present, with both scarce. The price tone of the
market is much improved, due in good measure, it is believed,
to the curtailment which has been observed by many mills
in recent weeks. Rayon goods are also moving satisfactorily,
featuring knitted frocks of synthetic yarns for sports wear.
Fifth Avenue shops are reported to be actively promoting
dull-acetate warm knit cloths vigorously, and with consid-
erable success.

DOMESTIC COTTON GOODS.—Markets for cotton goods.
are preparing for National Cotton Week, and are deter-
mined to make of it a promotion which will have tangible
results. To this end the interest and enthusiasm of retailers
in 'all parts of the country has been enlisted in the cause of
vigorously and cleverly featuring cotton goods in displays
and advertising during the period set apart for simultane-
ous observance. Advertising of fabrics in anticipation of
the period is already reported to have begun. Cotton domes-
tics and staple goods, it is understood, will be pushed side
by side with styled fabrics, which will certainly carry as
fine an earmark for the intriguing of public taste as ever
before, and at decidedly lower prices. The decline in
prices on cotton goods, it is remarked, has been more than
proportionate to the decline in other products, and gone
further toward readjustment to reduced purchasing power.
Thus it is hoped that the forthcoming promotion will bring
a materially larger percentage of the general public to the
knowledge that, in cotton goods, they can find fabrics'
which, by dint of greatly improved processes of manufac-
ture and styling, have been beautified to a high degree,
while their exceptionally low prices recommend them very
excellently to the public pocket-book. Meanwhile, actual
business which is being done at present, following a very
encouraging but temporary upturn a few days ago, is
narrow and hesitant. However, prices as a rule have held
remarkably steady, and offerings at concessions by second
hands—such as often unsettled the market in similar cir-
cumstances in the past—were few and far between. The.
bag trade bought moderately of gray goods, while converters
and jobbers took small quantities to fill immediate needs..
Uncertainty as to the political outlook continues a major
deterrent, with the trade especially put out over the 30-hour
week proposal, which threatens to raise costs of production.
However, the latest reports indicate that the likelihood of
the President backing the bill in its present form, or even
close to it, is very small, and predictions that, for the time
being at least, the bill has but little prospect of becoming
law, are now being rather freely made. Print cloths 27-inch
64x60's constructions are quoted at 2%c., and 28-inch 64x60's
at 2V2c. Gray goods 39-inch 68x72's constructions are
quoted at 4c., and 39-inch 80x80's at 4%c.

WOOLEN GOODS.—As the autumn season opens in mar-
kets for woolen and worsted goods a stronger tone in the
raw product is heartening wool goods sales agents to feel
more confident that buyers will be unable to unsettle prices'
on the new fabrics, as was feared. Meanwhile, competition
is very intensive, with many mills lacking even a moderately
sufficient amount of business on their books. All business
placed is understood to be subject to readjustment as to
price, into conformance with any taxation which may be
enacted at Washington. Retailers have been doing a con-
siderably better business of late in spurts whiCh coincide
with seasonable weather, but up to the present time there
has been no sufficiently well-sustained warm spell to allow
an accurate estimation of the calibre of the demand. Prices
are of course very low on spring goods. and the cleaning-up
business on odd lots and.left-overs of spring goods in pri-
mary channels is going forward at prices which should
enable retailers to attract the public with bargain offerings.
While boys' clothing is currently active. men's wear at
retail has been registering a gradual but well-sustained
betterment, though a further spurt. which seems probable.
will have to be experienced if anything like a satisfactory
total is to be made. Popular grades of women's wear goods
are drawing the public satisfactorily, the prices on these
offerings being uniformly attractive. Retailers are in
many eases said to be having difficulty in securing merchan-
dise they need. Cutters are reported to be in many instances
working overtime on rush orders.
FOREIGN DRY GOODS.—Linen markets continued gen-

erally rather quiet with a moderate but well-sustained de-
mand for dress linens in evidence, but other lines slow.
Prices, however, are holding well, and are considered
already attractive enough to insure a large total consump-
tion of linens for dresses and suits during the coming
summer. Burlaps are quiet, awaiting developments, with
prices nominally firm following advances earlier in the
week. Light weights are quoted at 3.25c., and heavies
at 4.50c.
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State and City Department
NEWS ITEMS

Chicago, 111.—Edward J. Kelly Elected to Fill Term ofLate Mayor Cermak.—On April 13 the City Council elected
Edward J. Kelly, chief engineer of the Sanitary District andPresident of the South Park Board, to the office of Mayor,vacant since Anton J. Cermak died early in March.—V. 136,p. 1930. Mayor Kelly is to serve until April, 1935, the endof the Cermak term. Acting Mayor Carr, his duties ended,returned to his seat as an Alderman.

Detroit, Mich.—Bill Signed Permitting Issuance of City
Scrip.—On April 6 the Wayne County Scrip Bill, passed by
the Legislature the previous day, was signed by Lieutenant-
Governor Allen E. Stebbins, acting in the place of Governor
William A. Comstock, who was at Washington, according to
the Detroit "Free Press" of April 7. The bill, which was
rushed through the Legislature, is said to be designed pri-marily to relieve the City of Detroit by permitting the issu-,a,nce of about $10,000,000 in scrip in order that it may carry
on its functions until the end of the fiscal year on June 301933—V. 136, p. 1932. However, the bill also applies to
all other counties and municipalities of the State and many
of them are said to be planning to take advantage of itsprovisions, which provide partial relief for payless city and
county employees.

Florida.—Three Measures Introduced in Legislature on
Bond Refunding.—The Jacksonville "Times-Union" of April 7
'carried the following dispatch from Tallahassee, dealing with
three bills introduced in the Senate on the previous day,
proposing methods of refunding the bonded debts of the
municipalities in the State:

Bills dealing with public debt were sponsored in the Senate to-day bySenators John W. Watson, Miami; Walter W. Rose, Orlando, and 0. F.
Raulerson, Fort Pierce.

Senator Watson proposed the creation of a State Funding Commission,
with three members, given power to condemn the balance of a bond issue
after 60% of the owners have approved a refunding issue.
The Commission also could prosecute through the courts the exchange

or sale of refunding bonds, where a bonding unit cannot keep up payments
on current issues.

Senator Rose would provide for the insolvency of property in caseswhere taxes, interest and penalties exceed a present fair value of the prop-erty. In another bill, he would permit any taxing district to accept itsbonds and coupons for past due bonds, without interference from courtsexcept where such action would violate a contract.
Senator Rose also proposes the setting up of bond investment fundsby cities to be spent for the purchase of bonds at market prices. Themoney would not be touchable by bond suits.
Senator Raulerson would authorize cities, counties and districts to

use debt service funds to purchase their own bonds at less than par on the
open market. Provision that in mandamus suits to compel bond or coupon
payment, the party bringing the suit would be entitled only to a pro rata
share of the amount available, would be made in another bill by Senator
Raulerson.

Golden Gate Bridge and Highway District, Calif.—
State Supreme Court Upholds Bridge Bond Sale.—According to
news dispatches from San Francisco on April 13 the Cali-
fornia Supreme Court issued a writ of mandate compelling
the officers of the above district to sign and deliver $200,000
of 43( % bonds. This decision validating the bonds is expected
to conclude the test suit instituted last December to deter-
mine the validity of the sale of $6,000,000 434% bridge
bonds to an investment banking group in September 1932
on a basis of about 5.26%—V. 135, p. 4411. In its opinion
the court said: "Our contention is that the terms 'rate of
interest,' and 'bearing interest not exceeding 5%'

' 
in the

proposition submitted to the electors must be held to refer
to the coupon rate of the bonds to be issued."
Green Cove Springs, Fla.—Committee Organized for

Holders of Defaulted Bonds.—It is stated that this city is in
default as to both principal and interest on its bonded debt,
which on April 1 1932 was listed as being approximately
$500,000. A committee has been organized under a deposit
agreement dated Feb. 15 1933, with the Atlantic National
Bank of Jacksonville, as depository, and the deposit of
bonds is urged for early adjustment of the situation. The
committee consists of Jas. A. Cranford, Chairman; Geo. W.
Simons Jr. and the Secretary, F. E. Williams Jr., Box 1139,
Jacksonville, Fla.

Ill inoie.—Circuit Court Confirms Temporary Injunc-
tion on New Sales Tax Collections.—A temporary injunc-
tion against the collection of the new 3% State sales tax
(V. 136, p. 2097), which had been previously granted by
Circuit Judge Jesse R. Brown on petition of the President
of the Council of Illinois Merchants, charging the new law
is discriminatory and otherwise unconstitutional, was con-
firmed by his Honor on April 8 when he overruled a de-
murrer brought by the State. The Chicago "Tribune"
of April 9 carried the following dispatch on the case:

Circuit Judge Jesse R. Brown to-day overruled the State's demurrer to
-the temporary injunction issued by him restraining collection of the 3%
State sales tax. First Assistant Attorney General Montgomery S. Winn-
ing announced an appeal will be made to them as soon as possible, probably
Monday.
Arguments on the demurrer were begun before Judge Brown shortly

before noon. The temporary injunction was issued by the judge against
the State auditor, State treasurer, and director of the State department of
finance restraining them from collecting or distributing the sales tax two
weeks ago. Collection of the tax began April 1.
The demurrer was opposed by Attorney Roscoe Forth of Granite City,

head of a legal staff of five for Robert Winter of Alton. President of the
Council of Illinois Merchants, which secured the temporary restraining
order. Forth asked that the injunction be made permanent.

Attorney Forth objected to the method of distributing the money andthat though the law provided county boards might take any or all of themoney and devote it to relief purposes by a two-thirds vote, it did notspecify that the money be used for relief purposes. He also argued that thelaw is discriminatory in that tax was not levied on farmers selling direct tothe sonsumers.
Supreme Court to Pass on Sales Tax Ruling.—A Springfielddispatch of April 10 to the Chicago "Daily News" reportedthat the above case would be taken on appeal to the StateSupreme Court that day. It is said that the attorneys onboth sides agreed to ask the court to advance the case on thedocket for oral argument at the present term and to give itsdecision at the earliest possible moment.
Maryland.—Legislature Adjourns.—The General As-sembly adjourned sine die on April 4, after a session that issaid to have been featured by a last minute rush to concludenecessary legislation. It is estimated that nearly 1,000 billswere introduced during the 90-day session, of which approxi-

mately 300 passed both Houses, a number of which measures
are designed to yield the State additional revenue and toreallocate moneys now dedicated to special purposes to thegeneral fund. A dispatch from Annapolis to the Washington(D. C.) "Post" of April 5 reports on the session as follows:
The 90-day session of Maryland's General Assembly, one of the mosthectic in the history of the State, which smashed all records for tardiness ingetting through its work, came to a close shortly after 10 a.m., to-day,10 hours after the constitutional limitation.
But it mattered not as far as senators and delegates were concerned, asthey operated on their "legislative time" by keeping the hands of clocks inthe Senate and House chambers registering a few minutes before the mid-night hour, pursuant to an old-established custom, when they found them-selves in an 11-hour tangle of legislation.
It is safe to say that one-fourth of the new laws that will go on the statutebooks when approved by Governor Ritchie were enacted during the over-time period. They were ground out rapidly, once the legislative machinewas put in high gear, although there were several intermittent delaysbecause some of the more important and controversial measures werecaught in the jam.
For 

in
there was the State-wide bill to legalize beer, a separatebeer measure for Baltimore City, on which the forces favoring a low licensefee finally won out and the measure that provides the machinery for aspecial election and constitutional convention to ratify repeal of the 18thAmendment, The Baltimore City beer bill finally was amended by reducingthe license tax from $150 to $50. The latter figure applies to the State-wide law.

Governor Ritchie, President Walter J. Mitchell of the Senate andSpeaker T. Barton Harrington of the House got together this afternoon andsigned a big group of new laws. Beer bills were among these, although thegreat majority were local measures for the several counties, which carriedthe emergency clauses for immediate operation.

New Hampshire.—Municipal Aid Bill Signed by Governor.
—A bill which permits the State to assist cities and counties
finding themselves in financial straits due to delinquent taxes
or heavy relief demands, was signed by Governor Winant on
April 4, according to the following Associated Press dis-
patch from Concord to the Providence "Journal"of April 5:
A bill rushed through the Legislature to meet crises developing in com-

munities because of financial difficulties became law to-day with the signa-
ture of Governor John G. Winant.
The measure provided that any town, city or county unable to meet the

ordinary needs of government or meet outstanding or maturing obligations
could apply to the Governor and his council for aid. Such requests would
be based on a condition brought about by inability to collect taxes or be-
cause of extraordinary relief demands. The council and Governor would
be empowered to authorize the issuance of bonds or notes guaranteed by
the State to meet the situation.

New Jersey.—Municipal Expenses Lower.—A survey
conducted by the State Department of Municipal Accounts
shows that operating expenses of the 563 municipalities
in the State have been reduced in amount of $11,260,000
for the next fiscal year, while $10,380,000 was cut from
the sum to be raised by direct taxation, according to the
Jersey "Observer" of April 8 which remarked further as
follows:

Last year the municipalities budgeted $215,022,000 for operating ex-
penses. This year the sum was cut to $203,761,000. The tax levy was
fixed at $151,885.000.

Nine cities adopted budgets higher than last year. They were: Newark,
Jersey City Elizabeth, Englewood, New Brunswick, Clifton, Hackensack,
Long Branch and Hoboken.

New York City.—Seventeen Legislative Bills Passed Relat-
ing to City Matters.—At the recently adjourned session of
the State Legislature various bills were passed which affect
certain activities of the city, among them being two bills
which amend the tax law and the city charter, providing for
the abolition of the personal property tax. Another bill
which received approval at this session permits the sale of
"baby bonds" by the city to anticipate the collection of
revenues—V. 136, p. 1747, and are of the most recent
measures passed in the Tr -Borough Bridge Authority bill,
discussed in detail elsewhere in this section. A report on
the recent enactments for the city's benefit is contained
in the following Albany dispatch to the New York "Times"
of April 12:

While the Legislature ignored or opposed all measures providing for
revision of the New York City charter growing out of the Hofstadter in-
vestigation, not a few bills of immediate benefit to the city were put through
at the legislative session which ended yesterday.

Early in the session a bill was rushed through giving the Board of Estimate
power to reopen the budget to bring about economies in government in
addition to savings effected chiefly by salary cuts as a result of legislation
enacted at an extraordinary session last Autumn.
One of the more important city measures passed and approved by Gov-

ernor Lehman relates to the Triborough Bridge project, creating an author-
ity to complete construction and operate the bridge under a toll plan.

Island Changes Authorizer,.
Other bridge legislation provides for the clearing away from Ward and

Randalls Islands of State and city institutions preparatory to the setting
of some of the foundations for the structure, and for the condemning of a
part of Exterior Street in the Bronx. This would permit the establishment
of a new artery to carry traffic to and from the George Washington Memorial
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Bridge, thus connecting that outlet to New Jersey with a new route to
Long Island.
The Department of Public Markets is empowered through another bill

to lease the Bronx Terminal Market, which since its completion by the
HyIan administration has been a drain on the city treasury.
Three proposed constitutional amendments affecting the city administra-

tion were adopted. One will permit the State to convey to the city some
Barge Canal terminal lands on the North River in the immediate vicinity
of Fifty-Third Street, to be used for the construction of a 1,000-foot pier.

Voters to Pass on Three Plans.
Another will allow condemnation cases to be brought in the Supreme

Court and to be heard by one or more justices. Both measures will come
before the voters for ratification at the general election this year.
A third proposal to amend the constitution would exempt from the

New York City debt limit dock and rapid transit improvements to the extent
that such improvements are self-liquidating. This measure will require
favorable action from the 1935 Legislature before it can be submitted to thevoters.
"Baby bonds" of a face value as low as $10 have been sold in anticipation

of revenues by the city under the terms of another bill which became a law
early in the year. The bonds are good only for the payment of city taxes.Tlae city is authorized under another bill to issue certificates of in-
debtedness to finance condemnation proceedings for street openings andother public improvements. Two other bills, amending the tax law andthe charter, abolish the personal-property tax.

Domestic Relations Court Set Up.
The Legislature repealed a law which required the erection of a newcourt house in Manhattan for use by the City Court. Another bill whichalready has become law abolishes the office of chief city marshal in theMunicipal Court.
A Court of Domestic Relations bill combining the Children's Court andthe Family Court and forming a new tribunal for the determination of allfamily difficulties, was passed.
Under an amendment to the Children's Court Act the City of NewYork, if the Governor approves the bill, will receive, as do other cities.half of the cost for the treatment of physically handicapped children.The Legislature approved a bill which does away with the present systemunder which inspection of buildings is performed by various departments.All inspectorial forces are merged into the Bureau of Buildings.Another bill creates the American Museum of Natural History Plane-tarium Authority, with power to install a planetarium on lands owned bythe efts,.

New York State.—Legislative Session Ends.—The 156th
session of the State Legislature adjourned sine die at 4:32 p.m.
on April 10 after having passed numerous bills in the final
rush, and having killed unemployment insurance, the pro-
posed State central savings bank and other measures.
Since it convened in January the session was marked by the
passage of $212,000,000 budget, with i5,000,000 n new
and additional taxation—V. 136, p. 2461; adoptio.n. of a
milk control board, with price fixing features; minimum
wage legislation; a $60,000,000 unemployment bond issue;
the defeat of the proposed New York City charter revision,
and the creation of machinery for a convention to repeal the
Eighteenth Amendment. This Legislature was called upon
to dug with many pressing conditions and it responded by
granting unusual emergency powers to the Governor, the
Supenntendent of Banking and the Insurance Superintendent.
However, several measures which had been recommended to
overcome economic conditions failed to receive action and it
is thought that a special session may be called later.

Just before adjournment the compromise beer bill was
hastened through the Legislature and Governor Lehman
stated that "so far as humanly possible we have created
non-political beer control." Immediately after the beer
control legislation was passed, it was announced by Governor
Lehman that Police Commissioner Edward P. Mulrooney,
of New York City, would be the Chairman of the Central
St..te Control Board, vested with wide powers. Until June 1
the several municipalities will remain in control of beer
hcensing, at which time the State will take control.
As remarked above the final day saw the cleaning up of a

large amount of business besides beer legislation. A notable
development before adjournment was the defeat of the plan
sponsored by Mayor O'Brien of New York City to con-
solidate purchasing in one city department, which was
thought to be assured of approval. Two bills, aimed to break
lip the monopoly on Federal bankruptcy proceedings which
is now alleged to exists, were passed before the close. The
New York "Times" of April 11 carried the following summary
of action taken by the recent session:

Bills Passed
Establishment of Sate regulation of the sale of beer and wine.Setting up of machinery for a convention to vote on tho repeal of theEighteenth Amendment.
Appropriation of $212,000,000 for the budget, the smallest in 10 Years.Enactment of bills for $85,000.000 in additional taxes, including a1% sales tax; a 1% tax on "gross" incomes: an increase in the inheritancetax; lowering of income-tax exemptions to the Federal rate and a $1 abarrel tax on beer.
Creation of a Board of Milk Control to regulate distribution and fixprices.
Establishment of a mandatory minimum-wage system.
Approval of a $60,000,000 bond issue for unemployment relief to be votedon in November.
Extension of aid to holders of guaranteed first mortgage certificates forreorganization.
Legislation to enable State authorities to obtain loans from the Recon-struction Finance Corporation for self-liquidating projects.

Measures Defeated.
New York City charter revision.
Unemployment insurance.
Central State savings bank, deposit guarantee and items in the Governor'sbank program.
Portions of the Governor's public utility regulation program.All moratoriums on mortgage foreclosure.
Measures to permit open betting at race tracks.
Consolidation of New York City purchasing bureaus.
Reapportionment of Congress districts.

New York State.—Governor Lehman Signs Bill Creating
Tr -Borough Bridge Authority.—Governor Herbert H. Leh-
man on April 7 signed the Hendel-Crawford bill creating the
Tri-Borough Bridge Authority to supervise the construction
and operation of a proposed $35,000,000 span connecting
Manhattan, the Bronx and Queens. As a self-liquidating
project the bridge is .to be built with funds borrowed from
the Reconstruction Finance Corporation on bonds which the
Authority is empowered to issue. Subsequently the bonds

will be offered for sale to the public. Tolls will be charged
for the use of the bridge until its cost is fully paid.
The Governor also signed a companion bill declaring it to

be the policy of the State to abandon within 10 years the
public institutions on Ward's and Randall's Islands and
turn them into a 400-acre recreational center in connection
with the above bridge. A recent message by Governor
Lehman to the Legislature, recommending the passage of
these two bills, described their purposes as follows:
The Emergency Public Works Commission, appointed by me to expedite

self-liquidated projects, has recommended the creation of a tri-Borough
authority to build the Tr -Borough Bridge and its approaches, connecting
the Boroughs of Manhattan. Queens and Bronx. in the City of New York.
The Mayor of the City of New York has urged legislation along such lines.
A bill is being introduced.
The completion of the Tr-Borough Bridge is regarded as one of the most

Important public works in this State. It is of vital interest to the City of
New York and, in fact, to the entire metropolitan district. The city has
already expended on this project $5,000,000 which have been used for
engineering services, land acquisition and actual physical construction of
the abutments for the main suspension bridge across the East River con-
necting Ward's Island and the Borougb of Queens. Designs are completed
for two-thirds of the entire structure, and contracts aggregating over
$11,000,000 are ready to let immediately. This structure is to be a toll
bridge. It constitutes an admirable self-liquidating project.

It is proposed to set up a municipal authority similar to those created for
other self-liquidating projects at this session of the Legislature, four of
which have already been financed by the Reconstruction Finance Corpora-
tion at Washington. The proposed new municipal authority will have the
right to issue bonds up to $35,000,000 and to charge tolls to provide for
amortization, interest and maintenance. The project will include not only
the bridge but the most important approaches to it, so as to avoid creating
larg.e future municipal expense in providing approaches.
The municipal authority will consist of three unpaid commissioners, to

be appointed by the Mayor of the City of New York. All necessary design,
construction and maintenance work will be performed by civil service
employees. All of its funds will be handled by the Comptroller of the city.
The construction of this new bridge affords a splendid opportunity to

carry out another program advanced for many years by those interested
in city planning, namely the conversion of Ward's and Randall's Islands
into city parks. This can be accomplished by providing for the removal
of city and State institutions from these islands within a reasonable time
and by the building of a ramp from the new bridge to Randall's Island for
automobiles and pedestrians and for a small bridge connecting Randall's
and Ward's Islands. A bill has been prepared declaring it to be the intent of
the City of New York and of the State to vacate these islands for recrea-
tion purposes. It is proposed to have all the inmates of the State hospital
on Ward's Island removed within 10 years and the buildings razed, to have
the old House of Refuge building on Randall's Island vacated in two years
and to have the city hospital buildings on that island vacated in 10 years.
The entire area of the two islands, aggregating almost 400 acres, will then
be available exclusively for recreation, excepting such land as is used by the
present railroad midge and the proposed new Tri-Borough Bridge and the
land required for the city sewage disposal plant at the northeast end of
Ward's Island.
The prompt passage of these two bills will enable the municipal authority

to sell the bonds for the bridge and its approaches, so as to complete this
project within three years, and will serve to declare the legislative intent
to clear the existing institutions off Randall's and Ward's Islands looking
to their future use as parks.
I need not call your attention to the benefits to be derived in the form of

employment, purchase of materials and supplies, stimulation of business
and public health and enjoyment through the realization of this great
municipal plan.

Governor Signs Bill Continuing Income Tax Rise.—On
April 11 Governor Lehman signed the Buckley bill con-
tinuing the temporary increase on personal income tax for
1933, with installment payments, &c. This measure keeps
in effect the doubled income tax rate that was applied this
year, which was authorized by the 1932 Legislature as an
emergency measure to aid in raising funds for unemployment
relief. The Governor also signed the Pratt bill which sets
up a definition of gross income on which a 1% tax will be
levied in 1934 as an emergency measure to help wipe out a
deficit said to total $100,000,000, in the State Treasury.

New Jersey.—Governor Signs Bond Funding Bill.—On
April 12 Governor Moore signed a bill to permit munici-
palities to fund for an additional 20 years, all past indebted-
ness, both long-term and temporary, without regard to
the 7% municipal debt limit and other bonding restrictions.
The bill is designed particularly to enable Jersey City to
fund its temporary debt on a long-term basis. A Trenton
dispatch to the Newark "Evening News" of April 12 re-
ported on the bill as follows:
Governor Moore signed a municipal bond funding bill to-day that has

been sought continuously throughout the legislative session by the Hudson
County Democratic organization. The measure will permit municipalities
—Jersey City in particular—to fund over a period of 20 years all temporary
and maturing obligations.

Effect of the legislation will be that municipalities can refinance their
obligations without regard to the 7% municipal debt limit and other bond-
ing restrictions. It obviates need of raising money by taxation this year
to meet maturing bonds.
Passage of the measure was accomplished by intensive lobbying by

Democratic representatives. A bill to accomplish the same purpose passed
the Assembly earlier in the tiession, but was blocked in a Senate committee.
The new measure, sponsored by the Republican leader of the Assembly,
Joseph Altman, passed the House Monday night on a bi-partisan agree-
ment.

Sixteen votes were cast against the measure in the Senate when it was
first brought up and Senate President Richards made no secret of his
displeasure with his colleagues. Near the end of the session last night
Richards again brought the bill up and it passed almost without opposition,
several Republicans reversing their votes.
To make certain there would be no slip on the bill's becoming law, one of

the Hudson legislative representatives remained in Trenton overnight and
saw to it the bill went to the Governor this morning.

Philippine Islands.—Mayor Murphy of Detroit Selected
as Governor General of the Philippine Islands.—It was an-
nounced by President Roosevelt on April 7 that he had
a_,ppointed Mayor Frank Murphy of Detroit, as Governor
General of the Philippine Islands. It is understood that the
Mayor does not intend to resign his office for several weeks,
if this procedure meets with approval at Washington. He
will be succeeded by Frank Couzens, President of the City
Council and son of Senator James Couzens of Michigan,
and he would hold the Mayoralty office until the fall elec-
tion. It is believed that Mr. Couzens was not sympathetic
to the plan proposed by Mayor Murphy of easing the finan-
cial distress in Detroit through the passage of debt mora-
torium legislation at Washington. Before vacating his post
it is said to be the intention of Mayor Murphy to get the bud-
get and his scrip plan in shape.—V. 136, p. 2462.
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BOND PROPOSALS AND NEGOTIATIONS
ABERDEEN, Grays Harbor County, Wash.-BONDS AND COU-

PONS CALLED.-It is reported that Floyd E. Vammen, City Treasurer,
is calling for payment at his office various bonds and coupons on bonds.

AKRON, Summit County, Ohio.-BONDS NOT SOLD.-The $31,-
380.34 6% special assessment Improvement bonds, including issues of
$27,180.89, due from 1934 to 1938 incl., and $4,199.45, due from 1934 to
1943 incl., offered on April 10-V. 136, P. 2098-were not sold, as no bids
were obtained. Each issue is dated March 11933.
ALAMEDA COUNTY (P. 0. Oakland), Calif.-BOND SALE.-The

81,000.000 issue of relief bonds offered for sale on April 11-V. 136, p.
2461-was awarded as follows: $500,000 to the Bankamerica Co. of San
Francisco, as 4%s, paying a premium of $65, equal to 100.C13, a basis of
about 4.74% , on the bonds divided as follows: $129,000 on Jan. 1 1939;
$176,000 in '1940 and 1941, and $19,000 in 1942; the remaining $500.000
was purchased over the counter at par as 55, by the Bankamerica Co.,
In association with Dean Witter & Co., R. H. Moulton & Co.. Heller,
Bruce & Co., Weeden & Co., the Anglo California Co., and the Wells
Fargo Bank & Union Trust Co., all of San Francisco. This block matures
on Jan. 1 as follows: $157,00 in 1942; 8176.000, 1943; and $167,000 in
1944. Dated Jan. 1 1933. Prin. and int. (J. & J.) payable at the office
of the County Treasurer.
BONDS OFFERED FOR INVESTMENT.-The above bonds were offered

for public subscription by the successful bidders priced to yield 4.60% for
the 434s, and 4.65% for the 5% bonds.

ALBANY, Albany County, N. Y.-TAI COLLECTIONS.-Lawrence
J. Ehrhardt, City Treasurer, reported under date of April 3 that of the
$8,680,450.14 tax levy for 1932 there was $944,481.75 uncollected as of
Dec. 311932.

ALBANY COUNTY (P. 0. Albany), N. Y.-BOND OFFERING.-
Felix Corscadden, County Treasurer, will receive sealed bids until 12 m. on
April 14 for the purchase of $195,000 not to exceed 5% interest coupon or
registered refunding bonds which will be sold at public auction. Dated
April 11933. Denom. $1,000. Due April 1 as follows: $20,000 from 1934
to 1942 incl., and $15.000 in 1943. Rate of interest to be expressed In a
multiple of 3 of 1% and must be the same for all of the bonds. Principal
and interest (April and October) are payable in Albany. A certified check
for $4,000, payable to the order of the County Treasurer, must accompany
each proposal, and. in the case of bidders personally attending the auction,
must be deposited before bidding is started. The approving opinion of
Reed, Hoyt & Washburn, of New York, will be furnished the successful
bidder.

Financial Statement.
Temporary tax loan  $950,000.00
Bonded debt, April 91933, including this issue  8,056,000.00

Assessed Valuation, Dec. 31 1932-
Real estate, including special franchise  332,279,521.00
Population, census of 1930 211.953
Dated, April 8 1933.

ALLEGHANY COUNTY (P. 0. Covington), Va.-BOND OFFER-
ING.-It is announced by Ellis H. Barr, Chairman of the County School
Board, that sealed bids will be received by the School Board, until 11 a.m.
on April 26, for the purchase of a $50,000 issue of 5% semi-ann. refunding
bonds. Denom. $1,000. Dated May 1 1933. Due in 10 years, optional
in five years. A certified check for $1,000 must accompany the bid.

ALLENTOWN SCHOOL DISTRICT, Lehigh County, Pa.-BONDS
APPROVED.-The Pennsylvania Department of Internal Affairs on April 5
approved of an issue of $75,000 funding bonds.
BOND OFFERING.-William H. Rodgers, District Secretary, will re-

ceive sealed bids until 7:30 p. m. on May 1 for the purchase of $75,000
D4% coupon funding bonds. Dated May 1 1933. Denom. $1,000. ue

$5,000. May 1 from 1934 to 1948, incl. Interest is payable in May and
Nov. The offering notice states that an annual tax sufficient to meet both
principal and interest and State tax thereon has been properly levied and
assessed by the District and said tax is not in excess of any legal limita-
tions. It is further stated that the bonds are being issued for the purpose
of paying an existing indebtedness of the District arising out of the annex-
ation of the territory to the City, whereby said District became indebted
to other school districts from which territory was taken and given to the
School District of the City. A certified check for 10%, payable to the
order of the District, must accompany each proposal.

ALTOONA, Blair County, Pa.-BONDS PUBLICLY OFFERED.-
Moncure Biddle Sr Co., of Philadelphia, made public offering on April 12
of $50,000 43a" % bonds at prices to net 4.30%. Of the total, $25,000, due
Jan. 15 1954, were priced at 99.313 and interest and $25,000, due Jan. 15
1955, were offered at 99.292 and interest.

AMHERST, Hampshire County, Mass.-NOTE SALE.-The First
of Boston Corp. purchased on April 11 an issue of 375.000 tax anticipation
notes at 3.94% discount basis. Payable Nov. 15 1933. Alternate bids
were asked for the $75,000 loan and one of $30,000, due Nov. 1 1933.
Tenders submitted were as follows:

$75,000 330,000
Bidder- -Discount Basis-

First of Boston Corp  3.94%
First National Bank of Amherst  4.50% 4.50%
Washburn, Frost Sr Co  5.00%0
Second National Bank of Boston  4.505
Lee, Higginson & Co   5.00%

APOLLO, Armstrong County, Pa.-SALE DATE POSTPONED.-
H. S. Smith, Borough Secretary, reports that the date of sale of the $19,000
43 % coupon bonds, originally scheduled for Apiri 10-V. 136. p. 2098-
has been deferred to April 24. Bonds bear date of April 1 1933 and mature
$1,000 annually on Oct. 1 from 1934 to 1952 inclusive.

ARKANSAS, State of (P. 0. Little Rock).-PROPOSED BOND
REFUNDING PLANS.-Advices from Little Rock on April 10 indicated
that under the State's refunding bond plan of 1933 (V. 136, p. 2279) the
commissioners of about 30 improvement districts of Arkansas have awarded
contracts to local agencies to accomplish the refunding. It is understood
that the agencies will receive as commission from 3 to 5% of the gross
amounts handled.
A Little Rock dispatch to the "Wall Street Journal" of April 12 reports

as follows:
"Bond dealers estimate that about 75% of t'ne districts In Arkansas will

undertake to refund their bonds.
".I. G. "otts, Vice-President of W. B. Worthen Co. said: 'Districts that

are cons.dering refunding should bear in mind t3at the law under welch they
anticipate acting is not madnatory upon bondholders. The refunding can
be consummated only if the Commissioners get in touch with the bond-
holders and work out a mutually satisfactory refunding plan.' "

AURORA, Kane County, Ill.-DEFERS PAYMENT CF DEBT
CHARGES.-Payment of $229,800 in bond principal and interest which
was due on April 1 1933 has been deferred by the city council until July
15 1933 inasmuch as only $74,504.45 has been collected up to the present
time on current taxes. Of that amount, $18,626 is on deposit in the
Aurora National Bank and is not available at present, due to Government
restrictions. Collections on special assessment taxes are unusually slow
this year, it is said, presumably because of the council's action in post-
poning the date of return of delinquencies to the County Collector from
April 1 to July 1.

BALTIMORE, MD.-$650.000 SCHOOL BONDS RETIRED.-The
Finance Committee of the Board of Education on April 7 ordered the
retirement of $650,000 school bonds in advance of maturity date in order
to save $2C,000 in interest charges. The bonds, due $342,000 in 1933
and $308,000 in 1934, are held by the Loan Tax Fund of the Board of
Education, which is a sinking fund separate from the Board's treasury.

BARRETT TOWNSHIP (P. 0. Cresco), Monroe County, Pa.-
BOND SALE.-Ralph C. Slag, Township Supervisor, reports that Leach
Bros.of Philadelphia, purchased on Jan. 30 an issue of $15,000 funding
bonds'.

BAY, Cuyahoga County, Ohio.-BOND OFFERING.-Harry E.
Glasser, Village Clerk, will receive sealed bids until 12 m. on April 29
for the purchase of $9.500 6% series No. 1 of 1933, property owners'
portion sewer district bonds. Dated April 1 1933. One bond for $610,
others for $615. Due Oct. 1 as follows: $610 in 1934 and $615 from

1935 to 1948 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 li of 1%, will also be considered. A certified check for $100 must
accompany each proposal.

BAY CITY, Bay County, Mich.-NOTE OFFERING.-The City
Treasurer is offering for sale an issue of $88,000 6% tax anticipation notes,
in denoms. of $1,000, $500, $100 and $50, and due on Aug. 20 1933. The
notes are secured by pledge of 1932 delinquent taxes.

BELLEVUE SCHOOL DISTRICT, Allegheny County, Pa.-BOND
SALE.-The issue of $6,500 4 l6% coupon school bonds offered on April 3
-V. 136, p. 2099-was awarded to the Bellevue Savings & Trust Co. of
Bellevue, at a price of 100.875, or an interest cost basis of about 4.385%
to the April 1 1943 maturity date, and 4.05% to the April 1 1935 optional
period. The bonds are dated April 1 1933. Homer J. Freese, Secretary
of the School Board, states that one other bid was received at the sale.

BONNEVILLE COUNTY (P. 0. Idaho Falls), Idaho.-FINANCIAL
STATEMENT.-The following official statement is furnished to us in
connection with the offering scheduled for April 25 of the $100,000 coupon
funding bonds-V. 136, p. 2462:

1932. 1931. 1930.
Assessed valuation $15,073,341 $16,370,867 $17,906.657
Basis of assessment  40% 40% 40%
Total tax rate per $1,000  $39.44 $34.43 $30.65
Tax levy-State (Per $1,000)  6.00 6.70 5.70
County (per $1,000)  19.00 16.50 14.00
School (per $1,000)11.23 10.95
Total levy  $688,4

14.44
$729,27 $708,958

Taxes collected as of March 31 1933_ $267.992 $579.361 $654,523
Taxes delinquent as of March 1 1933 (Note) 149,966 54,435

Note.-Taxes for 1932 become delinquent June 26 1933.
Bonded Debt.

General obligation bonds outstanding:
5% road, issued July 1 1919  $283.000
434% bridge, issued Jan. 1 1917  7,500
5% court house and jail, issued July 1 1919  150,000
This issue of funding bonds  100,000

Total, including this issue  $540,500
Sinking fund on hand  23,550
Warrant debt incurred since Jan. 9 1933 (other than amount
funded in this issue)  23 .694

Amount of bonds paid and canceled: 1932, $75,000; 1931. $65,000: 1930.
$99,500.

Bonds maturing 1933, $70.500; 1934, $77.500.
Date of incorporation, 1911. Estimated assessed valuation for 1933.
$14,800.000. Railroad mileage in county, 58 miles. Assessed valuation
railroad property, $1,527,000.

BOONE INDEPENDENT SCHOOL DISTRICT (P. 0. Boone),
Boone County, lowa.-BONDS OFFERED.-Sealed bids were received
until 7:30 p. m. on April 15 by R. T. Duckworth, Secretary of the Board of
Directors, for the purchase of a $10,000 issue of refunding bonds. Interest
rate not to exceed 5%. payable M. & N. Due on May 1 as follows: $3,000
In 1944 and 1945 and $4.000 in 1946. Printed bonds and the approving
opinion of Chapman & Cutler of Chicago will be furnished

BOSTON, Suffolk County, Mass.-NO BIDS FOR $1,000,000 LOAN'
-City Treasurer' Holan reports that no bids were obtained at the public
offering on April 11 of a $1,000,000 revenue anticipation loan, dated April 12
1933 and due on Oct. 6 1933. Mr. Dolan adds that negotiations for sale of
the loan are proceeding with local clearing house banks. The city has
experienced considerable difficulty recently in negotiating loans for current
operating expenses pending receipt of tax money.
LOAN SCLD-NOTES DECLARED ELIGIBLE FOR PAYMENT OF

TAXES-Coincident with announcement of the sale of $1,000,000 tax
anticipation notes. datedApril 12 1933 and due Oct. 2 1933, to the Clearing
House banks at 4j% discount basis, City Treasurer Edmund L. Dolan
issued the following statement with regard to the acceptance of such
securities, in advance of maturity, for payment of current taxes and other
obligations due to the City:
"I see no reason why this cannot be effected. Legally, I am authorized,

by the City Council, to borrow money against payment of taxes, and the
terms and maturity are optional with the treasurer.
"I therefore will state that the holder of any City of Beaton tax antici-

pation note may present the note for payment, at any time prior to its
due date, provided the funds received in payment are used for the purpose
of paying current municipal taxes, or other indebtedness due to the City
of Boston.

"Interest on a note would cease on the date of such prior payment.'!

BOSTON METROPOLITAN DISTRICT, Mass.-COMMITTEE
FAVORS BOND PURCHASE BILL.-The Legislative Committee on
Metropolitan Affairs on April 11 favorably reported the bill authorizing the
District to purchase $5,980.000 Boston Elevated Railway bonds, says the
Boston "Transcript" of the same day, continuing as follows:
"The committee has been hearing a petition seeking to give the district

authorities the authority to purchase $7,000,000 worth of Elevated bonds.
"Under the bill reported, the bonds would be purchased before May 1

1934, under terms to be agreed upon with the Elevated company. The
funds necessary for the purchase would be provided by an issue of notes or
bonds of the district, which may be issued either on the sinking fund or
serial payment plan.
"The Elevated bond issues purchased would be a interest at the rate of

2% per annum in excess of the rate of interest payable on the bonds of the
district originally issued under the 28-year Elevated control act, to provide
funds for purchasing such bonds issued of the company. They would be
payable on or before July 3 1959.

, 
"

BROOKLYN HEIGHTS, Ohio.-BOND SALE.-The $5.819 6% note
payment bonds offered on April 3-V. 136.p. 1931-were purchased at a
price of par by the Cleveland Trust Co. of Cleveland, the only bidder.
The total includes $2,000 bonds, due $500 annually on April 1 from 1935
to 1938 incl. and $3,819 bonds, due April 1 as follows: $319 in 1935 and $500
from 1936 to 1942 incl. Each Issue is dated March 1 1933.

BUFFALO, Erie County, N. Y.-BOND OFFERING.-Willtam A.
Eckert, City Comptroller, will receive sealed bids until 11 a. m. (Eastern
standard time) on April 20 for the purchase of 84,000,000 not to exceed
6% interest coupon or registered work relief and home relief bonds. Dated
May 1 1933. Denom. $1,000. Duo May I 1943. Rate of interest to
be expressed by the bidder in a multiple of 3,a' or 1-10 of 1%, and the award
will be made on the basis of the bid representing the lowest interest cost to
the city. Principal and interest (May and November) are payable at the
City Comptroller's office or at the Central Hanover Bank & Trust Co.,
New York, at holder's option. A certified check for $80,000, payable to
the order of the City Comptroller, must accompany each proposal. The
approving opinion of Caldwell & Raymond of New York will be furnished
the successful bidder. Bonds will be delivered at the Comptroller's office
or at the aforementioned institution (bidder to state preference) on May 1
1933 or as soon as possible thereafter.

Current Financial Data as of March 311933.
Taxes levied for past four years with amounts collected In each year of

levy, and amounts collected to March 31 1933:
1928-29. 1929-30. 1930-31, 1931-32.

Gen'i city tax levy_ _$27,875,714.86 $31,920,233.56 $32,580,616.13 $31,297,857.28
Unpaid local assess__ 826,239.45 714,194.00 698,147.75 680,889.26

Total to collect_ __$28,701,954.11 532,634,428.18 $33,258,783.88 $31,978,746.53
Collected in yr. of levy 28,322,314.14 32,368,890.04 32,828,191.44 29,701,932.74

Uncollected at end
of year of levy__ $379,839.97 $265,738.12 $430,572.44 $2,210,813,79

Per cent collected _ __ 98.7 99.2 98.7 93.1
Uneoll.on Mar.31 '33 $209,625.08 $199,048.01 8320,452.77 $1,379,520.95
Per cent collected___ 99.3 99.4 99.0 95.7
Taxes levied and amounts collected to March 31 of each year-present

year compared with three previous years:

1929-30. 1930-31. 1931-32.
(Current Year)

1932-33.
Total levy (as above) $32,634,428.16 $33,258,763.88 $31,978,740.53 $27,204,460.15
Collected to Mar. 31
of each year  30,386,516.80 30,794,721.78 28,889,354.35 23,554,572.25

Uncollected  32,247,911.36 $2,464,042.10 $3,089,392.18 $3,049,887.90
Per cent collected  93.1 92.6 90.3 80.0
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• N. B.-Fiscal year Is from July 1 to June 30. Taxpayers may pay one-half of
city taxes during month of July without penalty and second-half during December
without penalty. Annual tax sale takes place about May 25 of each year. All
local assessments due and unpaid on March 1 of each year are spread and added to
general city tax rolls of ensuing fiscal year, and collection enforced in the same
manner as general city taxes.
Gross bonded indebtedness, cash and securities in sinking funds, and

debt margin:
As of As of As of As of

June 30 1930. June 30 1931. June 30 1932..1/arch 311933.
Water bonds $17,519,720.30 $17,897,520.29 817,899,020.28 017,467,020.27
Local improv. bonds_ 1,341,909.30 3,389,598.89 2,752,614.13 2,292,143.60
Gen'l improv. bonds_ 71,683,456.24 71,932,608.16 68,534,427.12 63.134,508.38
Gen'i refund. bonds_ 4,000.000.00
Deficiency ref. bonds 5,373,000.00 4,776,000.00 4,179,000.00
Certificates of indebt. 511,795.00 992.000.00
Home reflief bonds a   3,000,000.00 8,000,000.00
Tax loan bonds b__ 2,000,000.00
Bond anticipation

notes payable_ _ _ _ 221,366.92 953,200.00 277,500.00 c500,000.00

• •

Total $96.651,247.76 698,948,929.34 $97,634,561.53 5100,975,670.25
Cash and securities

In sinking funds d:
Water bonds. f_ $4,827,023.10 $5,366,283.03 $4,687,421.62 $4,747,294.63
Other sink'g ids_ 2,808,946.77 2,973,867.50 2,516,259.83 1,066,998.82

Debt margin  31,037,596.57 35,503,866.04 38,082,278.21 33.935,295.44
a Represents bonds Issued under Wick's law for unforeseen welfare expenditures:

$3,000,000 due in 1934-35. $1,000,000 in 1935-36, $2,000,000 in 1936-37 and S2.000.-
000 in 1937-38.
S Represents bonds issued July 1 1932 to purchase tax sale certificates (unpild

taxes) at May 1932 sale. All collections of such taxes will be deposited In a spacial
fund and used to redeem these bonds at maturity, July 11937.
c Bond anticipation notes payable of $500,000 represents amount bonowed from

sinking funds in anticipation of proposed sale of $4,000,000 home relief bonds.
d Securities consist of the city's own bonds or bond anticipation notes.
Debt service requirements for next five years, including proposed issue:

Principal Due,  To Re Paid
IncludingTaxsinking and Other

Year- Sinking Fund Deposits.Funds. Levy.
1933-34 $8,647,705.44 37,760,504.08
1934-35 11,018,552.72 

5887,201.38
702,101.78 10,316,450.94

1935-36  7,007,336.07 339,891.21 6,667,444.86
1936-37  7,710,107.64, . . 7,431,508.10
1937-38  9,992,131.95 2,748,291.21 7,243,840.74

Average yearly interest requirements about $4,280,000.
Assessed valuations of city property, tax rates and population for the

last five years:
Assessed Valuation. Tax Rate

All Property, All Purposes. Population.
1928-29_ - _$1,059,913,105.00 $26.30 per $1,000 555,800, July 1928
1929-30....,,1,085,722,230.00 29.40 per $1,000 555,800, July 1929
1930-31_ _ 1,107,503,950.00 29.40 per $1,000 573,076, Federal Census
1931-32_ - - 1,120,181.005.00 27.94 per $1,000 579,953, July 1931
1932-33_ - - 1,125,853,030.00 23.619 per $1 .000 587,201. July 1932

Current Budget Plans.-The current budget (1932-33) carries total appro-
priations of $43.612,515.68 as compared with $45,041,832.96 in the fiscal
year 1931-32. Estimated revenues and resources included in the current
budget amount to $17,021,367.12, leaving the sum of $26.591,148.56 to
be raised by general tax. This compares with a tax levy of $31,297.857.28
in 1931-32, and a levy of $32.560,616.13 in 1930-31. This reduction in
the levy for the current year, In the face of shrinking revenues, has been
accomplished by reducing the appropriations for all city departments,
except the relief agencies and by refunding 54,000.000 of the funded debt
principal maturing this year. These refunding bonds were sold on Oct. 5
at a bid interest rate of slightly less than 3.80%, which compares with
rates of 4 di to 4 di % carried by substantially all of the bonds being refunded.

During the current year $1,318,540 in 50-year park bonds issued in 1911
and 1912, and which, if allowed to run to maturity, would not have been
paid until 1961 and 1962, were called and paid from a sinking fund provided
for this purpose.
The budget for the coming fiscal year 1933-34 as presented by the Mayor

to the Common Council for legislative action contemplates salary and wage
reductions of all city employees ranging from 7 di % in the lower brackets
to 30% in the highest. If these reductions are approved, the total salary
appropriations in the coming budget will be 51.253.360.46 less than the
amount appropriated in the current budget; or a reduction of some 13.4%.

CALIFORNIA, State of (P. 0. Sacramento).-IRRIGATION MORA-
TORIUM BILL PASSED.-The State Assembly on April 5 is reported to
have passed the "Downey Moratorium Bill," which was approved the
previous day by the Senate. It IR said that this bill authorizes irrigation
districts to waive interest and principal of bonds for the length of time
covered by the measure.
MEASURE DISAPPROVED BY I. B. A. OF A.-The following is a

copy of a summary sent out to bondholders and other interested parties
on April 5 by the Investment Bankers Association of America (California
group). pointing out what it considers are the weaknesses contained in
this bill:

Summary.(1) If the full procedure permitted in this bill is invoked by districts, theaccumulated debt will probably result in the inevitable default of suchdistricts. Certainly the temporary advantages that might be gained arefar outweighed by the possible, serious disadvantages which may be theultimate and permanent result.
(2) The passing of this bill may retard and possibly stop all plans of irri-gation district reorganization now under way or contemplated.(3) Bill will lend support to radical elements advocating "tax strikes."(4) Debt settlement to be sound must be a rautual agreement betweendebtor and creditor, which has been and is being accomplished by manydistricts.
(5) Vote of Irrigation Districts Association of California on this billshows divided opinion.
(a) It is felt that if this bill had been granted a rehearing after its con-tents were better known, the endorsement by the Irrigation Districts Asso-ciation would have been defeated.
(6) California (State of) Districts Securities Commission definitely dis-approves this bill.
(7) Bill probably is unconstitutional, but in order to secure a test caseand a Supreme Court decision a year of 

but
confusion will intervene.(8) This legislation will create grave concern among bondholders of allbonds of political subdivisions in the State of California.

(a) Assembly BM No. 258 establishes a dangerous precedent. The trend
of legislation of this type, if carried further, may seriously affect the credit
of the State.

CAMDEN COUNTY (P. 0. Camden). N. J.-BANKERS REFUSE TO
CASH SCRIP.-It was reported on April 9 that the $500,000 in scrip issued
by the county and city of Camden in payment of municipal salaries is be-
ing refused by local banks and merchants.

CANDY, Yellow Medicine County, Minn.-BOND SALE.-The
$5,000 4 di % funding bonds voted at the election held on April 4-V. 136,
p 2099-are reported to have been purchased by the State of Minnesota.
Denom. $500. Due $500 from July 1 1938 to 1947, incl. Interest payable
J. & J.

CHEEKTOWAGA SEWER DISTRICT NO. 5 (P. 0. Buffalo),
Erie County, N. Y.-BOND BILL INTRODUCED.-A bill was intro-
rimed in the State Senate on March 29 to legalize all acts and proceedings
of the Town Board in relation to the creation of Sewer District No. 5
and to authorize the issuance of $24,000 trunk line sewer bonds of said
district. The bonds are to be in $1.000 denom., mature $1,000 annually.
and bear interest at a rate of not more than 6%. Notice of proposed •
sale to be published at least once in a newspaper having general circulation
In Cheektowaga at least 10 days before such sale.

CHELSEA, Suffolk County, Mass.-LOAN NOT SOLD.-George F.
Henderson, City Treasurer, reports that no bids were obtained at the
public offering on April 12 of $300,000 revenue anticipation notes, due in
7 months.

CHICAGO, Cook County, Ill.-$1.357,250 SCHOOL WARRANTS
CALLED.-The Board of Education called for payment on April 13 a
total of 81,357,250 of its 1931 tax anticipation warrants, comprising $750,000

educational fund, $300.000 bond and interest fund, $260,550 building
fund and $46,700 playground fund warrants.
CHICAGO, Cook County, III.-CIVIC BODY ENDORSES ISSUANCE

OF BONDS.-The Chicago Association of Commerce has urged the approval
of legislation which would permit the Sanitary District of the city to issue.
without referendum, $100,000,000 in bonds for the purpose of carrying out
the recommendations of the report of the special master, representing the
Supreme Court of the United States, in the lake diversion case.-V. 136,
p. 2281. The Association, it is further stated, also has favored the issuance
of refunding bonds for the purpose of replacing obligations already in
default and others about to mature for which there are no available
redemption funds.
CHIPPEWA COUNTY (P. 0. Montevideo), Minn.-BOND SALE.-

The $25,000 issue of coupon drainage funding bonds offered for sale on
April 5-V. 136, p. 1032-was jointly purchased by Bigelow, Webb &
Co. of Minneapolis and the Clara City State Bank as 53.s at par. Dated
April 1 1933. Due from April 1 1938 to 1943. No other bids were
received.

CINCINNATI, Hamilton County, Ohio.-BONDS AUTHORI7ED.-
The city council adopted ordinances on April 5 authorizing the issuance of
$80.000 street improvement bonds and $60.000 city's portion sewerage
system impt. bonds. Thb former are part of the $2,718.000 voted at the
general election on Nov. 3 1925. while the latter amount represents the
third installment of an issue of 5700.000 approved at the election on
Nov. 8 1927.

COLORADO SP 1.-NC,Q 7, 1,-,A.• C Ov rSC I
-It is ell 'r•ed tha V^.-1111 .,111' • o •ve-m.n list-ict. North End
Impt District, and s'-rn - n ' 1-ny 1-‘• n 's • ro called f3r payment
May I, on which d int-rest 8'1: lice se.

COLORADO SPRINGS, El Paso County, Colo.-TAX LEVY
AMENDMENT DEFEATED.-Associated Press dispatches from this
city report that at the municipal election held on April 4 the voters reiected.
by a count of 4,439 to 2,300, a proposed amendment to limit the city tax
levy to 9 mills.

DAVENPORT SCHOOL DISTRICT (P. 0. Davenport) Scott
County, lowa.-BONOS AUTHORI7F.D.-The Board of Education is
said to have authorized on Ariel 3 a 550.000 issue of 5% short-term re-
funding bonds, to be exchanged for 4 di % bonds. maturing on May 1. Due
on May 1 as follows: $10.000 in 1935; 825.000 in 1936 and $15,000 in 1937.
It is reported that the issue will be handled by the Davenport Bank &
Trust Co.

DEARBORN, Wayne County, Mich.-NOTICE TO HOLDERS OF
CITY BONDS AND CONTIGUOUS UNITS.-Myron A. Stevens, City
Clerk, under date of April 5, issued the following notice to holders and
owners of bonds of the Township. Village and City of Springwells, the City
of Fordson and the Township. Village and former City of Dearborn:,
The Council of the City of Dearborn at its regular meeting held April 4

1933. by Resolution No. 10064 designated the office of the Treasurer of
the City of Dearborn as the place of payment of all principal and interest
falling due on the following bonds, on and after April 1 1933. in lieu of
the banks and various trust companies designated at the time the various
bond issues were sold:
Name of Bond- Date of Bond. Name of Bond- BDate of ona.

Township of Springwells.
Highway Inapt Oct. 1 1920
Highway Impt Feb. 1 1922

Villaye of Springwells.
First Water Nov.
Municipal Site Nov.
Second water Feb.
Municipal Building_ _ _ _July
First Sewer  . Dec
First Sew& Ext Aug.
Second Sewer Ext Feb.
Third Sewer Ext Mar.
Fourth Sewer Ext Aug
Sch. M. C. Gd. Sep_ _ _Dec.

City of Fordson.
Fifth Sewer Ext Sept. 1 1926

Township of Dearborn.
Library Bonds June 1 1923

Village of Dearborn'Water Works Ext July 15 1920
Water Main Spat. Ext_Oct. 1 1925
Water Main Syst Jan. 15 1927
Tr. Sewer No. 2 Feb. 15 1922
Porter St. Impt June 1 1922
Fire Al. & Pol. Signal_ _July 1 1926

Former City of Dearborn.
Water Works Ext Sept 1 1928
Tr. Sewer No. 6 Mar. 1 1928City c f Springwells. Tr. Sewer No. 7 Sept. 1 1928First Water Ext Oct. 1 1924 Sewer Dist. 16 Apr. 1 1928Fire Engine Station_ _ _Feb. 2 1925 Sewer Dist. 18 Mulkey M. C. G. S___Mar. 2 1925 Sewer Dist. 19 

Aug. 1 1928
Aug 1 1928Sch. D & I Gd. Sep___Mar. 2 1925 Sewer Dist. 20 Second Water Ext May 1 1925 
Oct. 1 1928

Sewer Dist. 17-23-30__ _Dee. 1 1928
Paving Dec. 1 1928

DF.LTA COUNTY (P. 0. Delta). Colo.-WARRANTS CALLED.-
GenerL1 and school warrants are reported to be called for payment at the
office f the County Treasurer, interest on registered warrants to cease
on April 20.

Dr.NVF.R (Citv arc! County) Colo.-BONDS C 4LLED.-WIllIam F.
McGlone, Revenue Manager, is renortei to be calling for pP.yment at par
on April 30, en which date interest shall cease, various storm sewer, sanitary
sewer. surfe,eing sidewalk, impr-ovement. alley paving and street paving
bonds. Upon the request of the hollers of any of the above bonds received
10 days bet •re the expiration of the call. the Manager of Revenue will
arrange for their payment at the Bankers Trust Co. in New York City, but
not otherwise.

DES MOINES INDEPENDENT SCHOOL DISTRICT (P. 0. Des
Moines), Polk County, lowa.-BOND SALE.-We are informed by
George L. Garton, District Secretary, that a $25,000 issue of coupon
refunding bonds was purchased on April 5 by the Iowa-Des Moines National
Bank, of Des Moines, as 5s at par. Denom. $1,000. Dated May 1 1933.
Due on Nov. 11936. Interest payable M. & N.

DETROIT, Wayne County, Mich.-CITY OFFICIALS TO CONFER
HERE ON REFUNDING BOND PLAN.-Arrangements were completed
on April 13 for a series of conferences to be held in New York City on
April 17, and later at which a group of city officials will discuss with represen-
tatives of New York banking institutions plans for the refunding of approx-
imately $15,000,000 bonds which mature in 1933 and for a general composi-
tion of the city's debt structure. Mayor Murphy has repeatedly asserted
that only a refunding program or a definite moratorium on bond payments
are the sole hope of the city to avoid a serious financial tangle. Last week
the city commission voted to make no provision in the budget for 1933 to
cover bond principal due in that year, and also voted to arbitrarily reduce
the rate of interest to be paid on outstanding obligations to 3%, from the
prevailing levies of from 434 to 6%-V. 136, p. 2463. The first meeting
of city officials and the bankers, it is stated, will be held Monday morning
at the Bankers Trust Co., of New York City. Further conferences with
representatives of insurance companies, savings banks and individual
bond holders are also contemplated. A dispatch from Detroit to the New
York "Times" of April 14 commented on the proposed meetings as follows:
"The city's immediate problem is to locate and obtain a refunding

agreement from the holders of the 515,000.000 in bonds maturing in the
1933 fiscal year. Mr. Rightor said he expected at least 30 bondholders and
representatives of large bondholders to attend the second meeting.
"The city's larger refunding program will be started as soon as possible,

but refunding the 1933 maturities must get attention first. Mr. Rightor
pointed out that the general features of a program must be arranged."Bonds issued before 1925 may be refunded for 15 years from the dateof maturity: bonds issued after 1925, water bonds, final maturity not bemore than 40 years from date of original issue; emergency bonds. 10 years:refunding bonds for other special and general bonds, 20 years, and bondsto refund tax notes. 10 Years.
"It Is possible under the law, it is said, to arrange the maturities to givethe city a moratorium on principal payments for 1933, 1934 and 1935."No decision has been reached as to whether the refunding bonds willbe serial or term issues, but Mr. Rightor said he favored serials becausethey 'would not further complicate the sinking fund.'
"Funding of the city's 844,686,000 frozen floating debt also will be

discussed in New York, Mr. Rightor said. Of these notes, $15,300,000are held by New York banks and. $11.000,000 by Detroit banks."Mr. Rightor said that the conservators of the two closed Detroit bankswould be invited to send representatives to the New York meetings, asboth are large holders of Detroit bonds. "

DRESDEN, Weakley County. Tenn.-BONDS AUTHORIZED.-
At a meeting of the Quarterly Court on April 3 it is reported that a 870.000bond issue was authorized, the revenue to be used to retire a $60.000 note

1 1920
1 1920
1 1921
1 1921
1 1921
1 1922
1 1923
1 1923
1 1913
1 1923
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borrowed two years prior for school purposes. The remaining $10,000 will
be used to pay off matured warrants.

DULUTH INDEPENDENT SCHOOL DISTRICT (P. 0. Duluth)
St. Louis County, Minn.-BONDS NOT SOLD.-The $850,000 issue of
funding bonds offered on April 7-V. 136, p. 2100-was not sold as there
were no bids received, according to the Clerk of the Board of Education.
Interest rate is not to exceed 6% payable M. & S. Dated March 15 1933.
Due from March 15 1935 to 1945.
DUQUESNE, Allegheny County Pa.-CERTIFICATE ISSUES

AUTHORIZED.-An ordinance has been passed by the City Council
authorizing the issuance of $15,000 6% certificates of indebtedness, in
blocks of $10,000 and $5,000. to meet salaries and other current expenses.
Certificates bear date of March 15 1933.

DUTCHESS COUNTY (P. 0. Poughkeepee), N. Y.-BONDS
PUBLICLY OFFERED.-The $150.000 434% coupon or registered bonds,
including $100,000 highway, due from 1934 to 1953 

incl.' 
and $50,000

emergency relief, due from 1934 to 1943, awarded on April 6 to the N. W.
Harris Co., Inc., of New York, at 100.60, a basis of about 4.66%-V. 136,
p. 2463-are being re-offered for public investment at prices to yield from
4.30 to 4.40%. They are declared to be legal investment for savings banks
and trust funds in New York State.

EAST CLEVELAND, Cuyahoga County, Ohio.-FINANCIAL
.STATEMENT.-Charles A. Carran, City Manager, has issued his annual
letter report for the purpose of advising citizens and taxpayers of the
problems and activities of the municipal government during 1932 and the
Important matters to be considered in 1933. The report shows that with the
retirements to be made in 1933, the city's net general bonded debt will be
decreased from a peak of $1,713,000 in 1927 to $990,000, a reduction of
45%, and that the special assessment debt will be reduced to $300,000, a
reduction of 78% from the aggregate of $1.384,000 in 1925. No general
obligation bonds were issued in 1932, although redemptions in that period
amounted to $164,000. All bonds, it is stated, have been met when due and
the condition of the sinking funds insures the payment of all 1933 obli-
gations. The report points out that municipal operating expenses have been
lowered to conform with actual revenues available to meet them.

ELBERT COUNTY (P. 0. Kiowa) Colo.-WARRANTS CALLED.-
It is reported that various general and school warrants are being called for
payment, the county warrants to cease bearing interest on April 23, the
school warrants ceased on April 13.

ELIZABETH, Union County, N. J.-BONDS NOT SOLD.-No bids
were submitted at the offering on April 11 of $117,000 434 % coupon or
registered street improvement bonds dated April 1 1933 and due serially
from 1934 to 1948, incl.-V. 136, p. 2282. Bids at an interest rate other
than 4 ji % were also invited.

Financial Statement (March 25 1933).
Assessed valuation of real property,41,932 $148,414,217.00
Assessed valuation of personal property, 1932  15,956,165.00

Total assessed valuation, 1932 $164,370,382.00
Bonded debt evidenced by permanent bonds,

including the issue now offered for sale:
Water bonds $4,874,000.00
School bonds  5,940,350.00
Other bonds  5,281,550.00

Total  $16,095,900.00
Indebtedness evidenced by temporary obliga-

gations not to be funded by issue now
offered for sale:

Temporary impt. bonds for gen. purposes__ $508,733.10
Temporary impt. bonds for local 

improve_-
760,000.00

Temporary bonds or notes for emergency
poor relief  334,906.30

Tax rev, bonds issued against taxes of 1929
to 1932. inclusive  3,100,000.00

Tax anticipation bonds issued against taxes
of 1933  125,000.00

Total $4,828,639.40

Gross indebtedness evidenced by negotiable obligations_ _ _ _ $20,924,539.40
Deductions from such gross indebtedness:
Water bonds, included above $4,874,000.00
Funds on hand derived from special assess-
ments applicable to payment of bonded
indebtedness  2,232,388.20

Uncollected taxes levied for the years 1929
to 1932, inclusive, believed collectible and
pledged by law for the payment of tax
revenue bonds including above, exceeding 3,100,000.00

Tax anticipation bonds issued against taxes
of 1933  125,000.00

Sinking funds now on hand and held for the
payment of bonds other than water bonds 685,987.19

Total deductions  $11,017,375.39

Net bonded debt  $9,907,164.01
The city's population, according to the 1930 United States census, is

114,585.
The amount of special assessments heretofore levied for local improve-

ments, now unpaid, is $777,527.96.
The aggregate amount of taxes levied for State, county and city purposes

upon property within the city for each of the years 1929, 1930, 1931 and
1932, and the amount of such taxes which remained uncollected on March 25
1933, are as follows:

Amount Amount Remain-
Year- Taxes Levied. ing Uncollected

1929  $5,381,934.00 $97,669.00
1930  5,670,048.00 350,064.00
1931  5,859.621.00 934,135.00
1932  5,758,118.00 2,004,353.00
The aggregate amount of taxes levied for State, county and city purpose

upon property within the city for the year 1933, is $5,516,928.53.

ELLWOOD CITY SCHOOL DISTRICT, Lawrence County, Pa.-
BONDS NOT SOLD-RE-OFFERING PLANNED.-G. B. Rancher,
Secretary of the Board of Education, reports that no bids were obtained
at the offering on April 6 of $50,000 4% coupon or registered school bonds-
V. 136, p. 2100, and that re-offering will be made later at a higher rate of
interest. Dated April 1 1933 and due $5,000 on April 1 from 1936 to 1945
incl.

ELMIRA, Chemung County, N. Y.-BONDS OFFERED.-A. Marshall
Lowman, City Chamberlain, received sealed bids until 8 p. m. on April 14
for the purchase of $300,000 not to exceed 6% interest coupon or registered
welfare bonds. The bonds are part of the issue of $500,000 which was un-
successfully offered on April 3 in conjunction with a $90,000 refunding
issue-V. 136. p. 2463. The present block of welfare obligations is dated
April 1 1933 and will mature $60,000 annually on April 1 from 1935 to 1939
incl. Principal and interest (April and October) are payable at the City
Chamberlain's office. Legal opinion of Hawkins, Eelafield & Longfellow, of
New York.

ERIE, Erie County, Pa.-BONDS PUBLICLY OFFERED.-Moncure
Biddle & Co., of Philadelphia, made public offering on April 10 of $60,000
% bonds at a price of par and interest. Due $10,000 annually on May 1

from 1937 to 1942 incl.

ERIE, Erie County, Pa.-BOND OFFERING.-M. J. Henry, City
Clerk, will receive sealed bids until 10 a. m. (eastern standard time) on
May 9 for the purchase of $126,000 coupon refunding bonds, divided as
follows:
$68,000 434% series B bonds.
58,000434% series A bonds.
Each issue is dated May 1 1933. Denom. $1,000. Due serially in from

2 to 20 years. Previous mention of these bonds was made in V. 136.
p. 2463.

ESSEX COUNTY (P. 0. Elizabethtown), N. Y.-BOND BILL
SIGNED.-Governor Lehman has signed the Porter bill as Chapter 136,
Laws of 1933, empowering the county to issue $100,000 bonds to pay

certain outstanding obligations evidenced by notes, certificates and other

forms of indebtedness.

FARRELL SCHOOL DISTRICT, Mercer County, Pa.-BOND
OFFERING.-George J. Wetherstein, Secretary of the Board of Education,
will receive sealed bids until 8 p. m. on April 25 for the purchase of $125,009
434 or 434% coupon school bonds. Dated April 1 1933. Denom. $1,000.
A certified check for $500 must accompany each Proposal.

FLATHEAD COUNTY (P. 0. Big Fork) Mont.-BOND ISSUANCE
CONTEMPLATED.-The county will float an issue of $150,000 in bonds to.
take up outstanding road, bridge, poor and general fund warrants, ac-
cording to report. It is said that they will be offered after July 1.

'75-RT BENTON, Chouteaux County, Mont.-BONDS VOTED.-
At an election held on April 3 the voters are stated to have approved the-
issuance of $45,000 of filtration plant construction bonds by a wide margin.
Due in 20 years.

FREDERICK COUNTY (P.O. Frederick), Md.-TAX SALE PROVES
FAILURE.-Only four of the 163 pieces of property offered for sale on
April 10 because of tax delinquencies were sold, the remaining 159 reverting
back to the County Treasurer's list due to a lack of bids. Many of the
properties were unsuccessfully offered last year, according to the Washing-
ton "Post" of April 11.

FREMONT, Sandusky County, Ohio.-DEFAULTS $11,500 BOND,
PRINCIPAL AND INTEREST.-As a result of being unable to negotiate
a loan to meet the charges, the city, for the first time in its history, was
forced to default on 311,500 in bond principal and interest which became
due on April 3, according to the Toledo "Blade" of the following day.
Municipal employees, who received only 40% of their salaries for the first
half of March, were given checks for the balance and told to take their
chances of getting them cashed, it is said. The city is stated to have
approximately $60,000 tied up in a closed bank.

GENEVA-ON-THE-LAKE, Ashtabula County, Ohio.-REPORT OF
BOND EXCHANGE.-John Zimmerman, Village Clerk, reports that the
issue of $16,405.38 6% refunding bonds unsuccessfully offered on Feb. 17
-V. 136, p. 1750-is now being given in exchange for a similar amount of
obligations in default. The refunding issue is dated Oct. 1 1932 and due
serially on Oct. 1 from 1934 to 1942. inclusive.

GONZALES COUNTY ROAD DISTRICT NO. 1 (P. 0. 
 

Gonzales)
Tex.-MATURITY.-The $25,000 issue of 534% semi-ann, road bonds
that was purchased at par by Graham & Co., Inc.

' 
of San Antonio-V.

136, p. 2463-1s due on July 15, as follows: $3,000 in 1933; $4,000, 1934 to
1936, and $5,000 in 1937 and 1938.

GRAND RAPIDS SCHOOL DISTRICT, Kent County, Mich.-
PROPOSED BOND FINANCING.-The Board of Education plans to
offer for sale about April 17 a total of $490,000 bonds, of which $290,000
will be issued in anticipation of collection of delinquent taxes for the current
year and $200,000 in anticipation of unpaid 1930-1931 taxes. The total of
bonds authorized against such delinquencies is $596,000. The Old Kent
Bank is reported to have agreed to purchase $150,000 worth of the bonds.
ADDITIONAL INFORMATION.-Sealed bids for the purchase of the

above 5% bonds will be received until 5 p.m. on April 17 by Herbert N.
Morri,l, Secretary of the Board of Education. Denom. SLOW. Due
$296,000 Sept. 1 1933 and $200,000 March 1 1934. Bids will be received
for the whole issue or any part thereof. Bonds and interest are payaole at
the office of the Treasurer of the Board. A certified check for 3% of the
issue bid for, payable to the order of the President of the Board of Education,
must accompany each proposal.

GRANT COUNTY (P. 0. Marion), Ind.-BONDS NOT SOLD-The
issue of $40,000 poor relief bonds offered on March 17-V. 136, p. 1595-
failed of sale, according to Clay Kearns, County Auditor.

GREAT BARRINGTON, Berkshire County, Mass.-LOAN NOT
SOLD.-Edward Kelly, Town Treasurer, reports that no bids were obtained
at the offering on April 10 of a $50,000 revenue anticipation loan, dated
April 15 1933 and due on Nov. 15 1933-V. 136, p. 2463. Bids were asked
on a discount basis.
The loan was later sold privately to the Merchants National Bank of

Boston at 534% discount basis.

GUYMON, Texas County, Okla.-BOND OFFERING.-Bids will be
received until 3 p. m. on April 21, by Zellner Glenn, City Clerk, for the
purchase of a $50,000 issue of 6% coupon semi-ann. gas system bonds. Due
$5,000 from 1938 to 1947 incl. Authority for issuance: Section 27, Chapter
10, Constitution of Oklahoma. A certified check for $2,000 must accom-
pany the bid. (These are the bonds that were voted on March 21-V. 136.
p.2282).

HAGERSTOWN, Washington County, Md.-PLAN LOAN OF
$62,000 TO MEET BOND INTEREST.-The city will seek permission to
borrow $62,000 on short-term notes for the purpose of paying interest on
bonds which became due on Apr. 11933. Funds of the city are tied up in
three local banks, that are either closed or on restrictive operating basis.

HAMILTON, Butler County, Ohio.-BONDS AUTHORIZED.-The
city council recently adopted an ordinance providing for the issuance of
$9,100 4 % % sewer and drain construction bonds, to be dated May 1 1933
and mature on Nov. 1 as follows: $900 from 1934 to 1942 incl. and $1,000
in 1943. Interest is payable in May and Nov.

HAMILTON COUNTY (p. o. Cincinnati), Ohio.-BONDS PUB-
LICLY OFFERED.-The Harris Trust & Savings Bank, of Chicago, Is
offering for public investment $50,000 434 % coupon road bonds at prices to
yield 4.15% for the 1934 maturity, 1936, 

Oct.
.25%, 1937 and 1938, 4.30%•

Bonds are dated April 15 1930 and mature  15 as follows: $15,000 in
1934, 1936 and 1937, and $5,000 in 1938. Principal and interest (April and
Oct. 15) are payable at the County Treasurer's office. Legality approved
by Squire, Sanders & Dempsey, of Cleveland. The bonds, according to
report, are eligible as security for Postal Savings deposits and direct general
obligations of the entire county, payable from taxes levied against all the
taxable property there within the limits imposed by law.

Financial Statement (As Officially Reported by the County Clerk Nov. 4 1932).
Assessed valuation for taxation $1,114,869,000
Total debt (this issue included)  19,159,095
Less sinking fund $3,715,846
Net debt ___ - ____ 

-
------------------------ 15,443,249

Population, 1930 census 589,356
Population, 1920 census 493,678

Total debt less than 134 % of assessed valuation.

HANNIBAL SCHOOL DISTRICT (P.O. Hannibal), Marion County,
Mo.-BOND SALE.-A $320,000 issue of 434% coupon school construction
and impt. bonds has been purchased by the Harris Trust & Savings Bank of
Chicago, the Hannibal National Bank. and the Bankers Bond & Securities
Co., both of Hannibal, jointly, at a price of 103.50, a basis of about 4 .08 % •
Denom. $1,000. Dated Aug. 11932. Due in 1943. Interest payable F. &A.
(This report corrects that given in V. 136, p. 1932.)

HARDWICK, Caledonia County, 'it.-BONDS NOT SOLD.-The
issue of $35,000 % refunding bonds offered on April 8-V. 136, p. 2101-
was not sold, as no bids were received. Dated Jan. 1 1933 and due $2,500
on Nov. 1 from 1933 to 1946, inclusive.

HARTFORD, Hartford County, Conn.-OPERATING DEFICIT.-
During the fiscal year ended March 31 1933 the city had an actual operating
deficit of $472,264.72, according to report.

HAWAII, Territory of (P. 0. Honolulu).-RECONSTRUCTION
FINANCE CORPORATION LOAN GRANT.-An announcement of
relief loan grant to this Territory was made public by the Corporation on
April 12, as follows:
"The E. F. C., upon application of the Governor of Hawaii, today made

available $87,500 to meet current emergency relief needs In that Territory
for the period April 21 to May 31 1933. These funds are made available
under Title I, Section 1, subsection (c) of the Emergency Relief and Con-
struction Act of 1932 with the understanding that the responsibility of the
Territory of Hawaii to make every effort to develop its resources to provide
relief is not in any way diminished. The Corporation has heretofore made
available V07,435 to meet current emergency relief needs in the Territory
of Hawaii. - - 1 .111

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



Volume 136 Financial Chronicle 2649
HARTFORD WEST MIDDLE SCHOOL DISTRICT (P. 0. Town of

Hartford), Fairfield County, Conn.-BOND ,SALE.-Award was made
on Apr. 13 of $125,000 41i % school funding bonds to Turner, Mansfield
& Co., of Hartford, at a price of 100.544, a basis of about 4.45%. Dated
Apr. 15 1933. Denom. $1,000. Due $5,000 annually on Apr. 15 from 1935
to 1959 incl. Principal and interest (Apr. and Oct. 15) are payable at the
Phoenix State Bank & Trust Co., Hartford.. Legality approved by Gross,
Hyde & Williams, of Hartford. The bonds, It is said, are free from income
taxes under the Federal Government laws, and under an Act of the State
Legislature are exempt from taxation in Connecticut. .---..
The following is a list of the bids submitted at the sale:

Bidder Rate Bid
Turner, Mansfield & Co. (Purchasers) 100.544
Stevenson, Gregory & Co. 100.21
Francis R. Cooley & Co. and R. L. Day & Co., jointly  100.19
Estabrook & Co   99.61
L. P. Broadhurst, Trustee x100.25
xBid for $50,000 due up to 1938 incl.

FINANCIAL STATEMENT AS OF APRIL 6 1933.
West MicIdle School District of the Town of Hartford.

Grand List July 1 1932, excluding tax exempt property $65,981,861
Bonds Outstanding  $625.000
Floating Indebtedness as of Apr. 6 1933  125,000 -
(To be funded by the proposed bond issue)

Total Debt  $750,000
Sinking Fund  191,021

Net Debt  $558,979
This issue will not bring the legal debt limit of the City of Hartford and

all School Districts therein up to 5% of the last completed grand list of said
city including tax exempt property of $79.592,902, but excluding taxable
value of corporation stock of $78,257,885.
The net debt of the District including this issue will be less than 1% of

the grand list of the District excluding tax exempt property.

HEMET, Roverside County, Calif.-BONDS DEFEATED.-At the
election held on April 4-V. 136. p. 1412-the proposal to issue $121,000
of water system bonds was defeated. The proposal failed to obtain the
required two-thirds majority vote, the count being 389 "for" to 238
"against."

HENNEPIN COUNTY (P. 0. Minneapolis), Minn.-BONDS AUTH-
ORIZED.-The county is authorized to construct a public market in
Minneapolis under a bill passed by the Senate on April 5 and sent to the
Governor. It authorizes the issuance of $500.000 in bonds after a vote of the
people, according to report.
HIGHLAND PARK SCHOOL DISTRICT, Wayne County, Mich-

NOTE OFFERING.--Mabel G. Herold, Secretary of the Board of Educa-
tion, will receive sealed bids until 12 M. on April 15 for the purchase of
3250,0006% tax anticipation notes, dated April 15 1933 and due on AprU 15
1934. The notes, it is said, are secured by all the uncollected taxes of 1930
and 1931 and 25% of uncollected 1932 taxes, and may be used to pay any
of the school taxes of said years. A certified check for 5% of the bid,
payable to ,the order of the District Treasurer, must accompany each
proposal.

HILLSIDE TOWNSHIP (P. 0. Hillside), N. J.-BONDS NOT SOLD.
-Howard J. Buoy, Township Clerk, reports that no bids were received
at the offering on April 12 of $658,000 not to exceed 6% interest coupon
or registered bonds, including issues of $528,000 general impt. and $128,000
assessment bonds.-V. 136. p. 2463.

HUTCHINSON, McLeod County, Minn.-BONDS DEFEATED.-
It is reported that at an election held on April 4 the voters rejected a proposal
to issue $45,000 in sewage disposal plant bonds.
INDIANA, State of (P. 0. Indianapolis).-LOAN GRANTED BY

RECONSTRUCTION FINANCE CORPORATION.-The following notice
of a relief loan grant to this State was made public by the R. F. C. on
April 12:
"The Corporation, upon application of the Governor of Indiana, today

made available $93,315 to meet current emergency relief needs in four
counties during the month of April 1933. These funds are made available
under Title I, Section I, subsection (c) of the Emergency Relief and Con-
struct.on Act of 1932. The R. F. C. heretofore has made available $3,-
952,260 to meet current emergency relief needs in various poiitical sub-
divisions of the State of Indiana."

IONIA, Ionia County, Mich.-ELECTION RESULTS.-At the regular
election held on April 3 a vote of 920 to 541 was cast in favor of the proposed
issue of $50,000 water works bonds and the campaign for the office of Mayor
was won by Nelson J. Spaulding, who defeated Hiram H. Darling by a vote
of 1,466 to 1,160.
IOWA, State of (P. 0. Des Moines).-BOND SALES CONTEM-

PLATED.-It is reported that the Board of Supervisors of the following
counties will meet on April 17 to institute proceedings for the sales of the
following bonds: $110,000 Benton County primary road refunding; $96,000
Cerro Gordo County, primary road refunding; $60.000 Mahaska County
bonds, $55.000 Wapello County bonds, $15,000 Pottawattamie County
bonds, and $30,000 Bremer County primary road refunding bonds.

Also $115.000 of Clinton County primary road refunding* $110,000 pri-
mary road refunding bonds of Black Hawk County; DulAique County,
primary road refunding bonds in the amount of $90,000 which were ratified
by the State Highway Commission; $75,000 Polk County primary road
refunding; $56,000 Johnson County primary road refunding bonds.
IPSWICH, Essex County, Mass.-TEMPORARY LOAN.-J. T.

Morton, Town Treasurer, reports that the Salem Five Cents Savings Bank
purchased early in the month an issue of $25,000 revenue anticipation
notes at 6% discount basis. Dated March 28 1933 and payable on Sept.
28 1933.
IRON RIVER SCHOOL DISTRICT, Iron County, Mich.-PRO-

POSED BOND DEFAULT-The Board of Education is reported to haveasked a Detroit trust company to furnish it with a list of the names ofholders of $15.000 bonds which mature during June for the purpose of
arranging for the extension of the maturity date inasmuch as funds arenot expected to be available to meet the obligations. It is believed, however,
that payment will be made of about $5.700 in interest due at that time.
IRVINGTON, Essex County, N. J.-BOND OFFERING.-W. H.

Jamouneau, Town Clerk, will receive sealed bids until 8 p. m. on April 25for the purchase of 1129,600 coupon or registered bonds, divided as fo.lows:
$279,000 6% assessment bonds of 1932. Dated Jan. 1 1932. Due Jan. 1as foilows: $8,..00 in 1935, $69,000. 1936; 890,000 in 1937 and

1938, and $24,000 in 1939. The bonds are the balance of an
authorized issue of $727.000.

150,000 6% sewer bonds of 1933. Dated Mar. 1 1933. Duo $10,000 on
Mar. 1 from 1934 to 1948. incl. Thla issue was previously offered
on Mar. 7 at which time no bids were received.-V. 136, p. 1933.Denom. $1,000. Principal and interest on the respective issues (Jan.and July and May and Nov.) are payable at the Merchants & NewarkTrust Co., New York. No more bonds are to be awarded than will pro-duce a premium of $1.000 over the amount of each issue and the respectiveamounts to be obtained through the sale are $276,210 and $148,500. Bondscannot be sold at less than a price of 99 and accrued inte-est. A certifiedcheck for 2% of the bonds bid for, payable to the order of the Town, must

accompany each proposal. The approving opinion of Hawkins. Delafield8; Longfellow, of New York, will be furnished the successful bidder.
ITHACA, Tompkine County, N. Y.-TAXES FULLY COLLECTED.

-J. E. Matthews, City Clerk, reported recently that all of the 1932 taxes
have been collected as well as all taxes of previous years.
JACKSON COUNTY (P. O. Maquoketa), Iowa.-BOND SALE.-A

$10,000 issue of 5% semi-ann. funding bonds is stated to have been pur-
chased by the White-Phillips Co. of Davenport.
JACKSONVILLE, Duval County, Fla.-MAY 1 BOND MATURITIES

TO BE MET.-On April 6 it was announced by Fred M. Valz, City Finance
Commissioner, that the city had sufficient funds on hand to take care of
.8100,000 worth of bonds maturing on May 1. This means that the city
will not have to borrow money for that purpose. Earlier in the year
fears had been expressed that tax collections might not be sufficient to
take care of the bond payments but the money is now on hand.

JOLIET SCHOOL DISTRICT, Will County, III.-PROPOSED BOND
ISSUE.-The Board of Education is considering the issuance of $105.000
bonds for the purpose of making payment of teachers' salaries.
KALAMAZOO, Kalamazoo County, Mich.-TAX COLLECTIONS.-

D. P. Turnbull, City Auditor, reports that of $1,468,707.58 in State,
county, city and school taxes payable by the taxpayers in 1932, there
was uncollected at April 1 1933. 3353,106.58 or 24% of the total due.
KENNETT, Dunklin County, Mo.-BONDS VOTED.-At the election

held on April 4-V. 136, P. 2283-the voters are said to have approved the
issuance of $30,000 in sewage disposal and equipment bonds.
KENOSHA, Kenosha County, Wis.-BOND OFFERING.-Sealed bide

will be received until 2 p.m. on April 21 by H. C. Laughlin, Director of
Finance, for the purchase of three issues of coupon refunding bonds aggre-
gating 873,000, divided as follows:
$33,000 high school bonds, series of 1926. Dated May 1 1933. Due on

May 1 1943. Interest payable M. & N. A $200 certified check,
payable to the City must accompany the bid.

30,000 school, series of 1923 bonds. Dated June 1 1933. Due on June 1
1942. Interest payable J. & D. A certified check for $150,
payable to the City, must accompany the bid.

10,000 school, series of 1930 bonds. Dated June 1 1932. Due on June 1
1942. Interest payable J. & D. A certified check for $50, payable
to the City, must accompany the bid.

The bonds will not be sold for less than par, and the basis of determina-
tion shall be the lowest rate of interest bid by the successful bidder. Bidder
must pay accrued interest at the rate borne by the bonds from the date of
the bonds to the date of payment of the purchase price. The call for
bids is on this basis. A par bid with the rate of interest which the bidder
will accept over the period stipulated by the bonds. Principal and interest
payable at the City Treasurer's office. Legality approved by Chapman
& Cutler of Chicago. Bonds will be ready on or about May 1.
LAKE COUNTY (P. 0. Crown Point), Ind.-PLAN EXCHANGE

OF $400,000 WARRANTS.-H. L. Conter, County Treasurer, writing in
connection with the issue of $400.000 4 % tax anticipation warrants
offered without success on April 1-V. 136, p. 2464, states that separate
bids are being received from holders of claims for services in connection
with county poor relief activities and that the warrants will be distributed
in settlement of such claims.

LAPEER, Lapeer County, Mich.-BONDS DEFEATED.-At an
election held on April 3-V. 136, p. 2101-a proposed issue of 3175,000
electric light plant construction bonds was defeated by a considerable
margin of votes. Dr. D. J. O'Brien defeated Roy Carter for the office of
Mayor.
LA SALLE COUNTY (P. 0. Ottawa), III.-BOND OFFERING.-

George A. Hunter, County Clerk, will receive sealed bids until 10 a. m. on
April 22 for the purchase of 3100.000 5% coupon relief bonds. Dated
Jan. 1 1933. Due Jan. 1 as follows: $12.000 in 1941, $57,000 in 1942, and
$1.000 in 1913. Principal and interest (Jan. and July) are payable at the
County Treasurer's office. Legality approved by Chapman & Cutler, of
Chicago.
LEONIA, Bergen County, N. J.-BONDS NOT SOLD.-No bids were

submitted at the offering on .April 10 of $212,000 not to exceed 6% interest
coupon or regsitered improvement bonds, dated March 1 1933 and due
serially on March 1 from 1934 to 1955, inclusive.-V. 136. p. 2283.

LODI, Bergen County, N. .L-BOND SALE.-The 8251.500 coupon
or registered bonds offered on pril 10-V. 136, p. 2283-were sold as
6s, at a price of par, as follows: $2:39,500 to the Norfolk & Western Railway
Co., of Philadelphia, and $12,000 to the State Sinking Fund Commission.
No other bids were received. The sale consated of:
$14b,000 assessment bonds. Due March 1 as fellows: $20,000 in 1935

and $30.000 from 1036 to 19:39 incl.
111,500 general impt. bonds. Due March 1 as follows: $7,500 In 1G34:

$7,000 from 1935 to 1939 incl.: $9.000 in 1910 and $10,000 from
1941 to 1946 incl.

Each issue is dated March 1 1933.
LOGAN COUNTY (P. 0. Sterling), Colo.-WARRANTS CALLED.-

The County Treasurer is reported to be calling for payment at par, at his
office on April 20, various school district, general fund and county warrants.

LONG BEACH, Nassau County, N. Y.-BANKERS THREATEN
TO SUE FOR PAYMENT OF $554,853 NOTES.-A dispatch from the
above-named city to the New York "Herald Tribune" of April 8 reported
as follows on the possible institution of court proceedings against the city
by a banking group holding $554.853 in demand notes:
"The so-called bankers' committee representing 14 banks which are

creditors of the City of Long Beach informed Mayor Frank Frankel and
the City Council to-day that it would sue for payment of $554,853 in
demand notes on the city.
"The bankers also refused to lend $95,000 to the city against back taxes

collected and deposited in the Central Hanover Bank and Trust Company,
unless, as they advised City Treasurer Thomas J. Hogan, 'we come to a
full understanding with yourself and other city officials as to the future
conduct of city affairs.' The committee said the city had failed to obtain
consent of bondholders to refunding of present obligations and had not
Instituted a more vigorous tax collection campaign.
"The difficulties with the bankers, according to a spokesman for the

City Council, resulted from a controversy as to the salary of Bernard Van
Rensselaer, who represents the committee here. He receives $12,000 a
year from the bankers, who insisted that the city pay half his salary.
" 'The bankers wrote us on March 1,' the spokesman said, 'that unless
we agreed to that a break would result,'"
BANKERS INSTITUTE SUIT AGAINST CITY.-The Brooklyn

"Eagle" of April 8 reports that on the previous day City Treasurer Thomas
J. Hogan was served with summons and complaint in connection with the
failure of the municipality to make payment of the above described notes.
The city, it is said, has been given 20 days in which to file its answer with
the Supreme Court, Manhattan.

LOS ANGELES, Los Angeles County, Calif.-CITY ENTERS SUIT
BROUGHT BY STATE BRIDGE AUTHORITY.-On the ground that the
interests of the city will be seriously affected by an unfavorable decision of
the State Supreme Court in the suit brought by the California Toll Bridge
Authority against the State Director of Public Works (V. 136, p. 2462), the
attorneys representing the city have flied on behalf of the Water and
Power Department a memorandum of amid curiae in support of the petition.
The Reconstruction Finance Corporation has authorized $22,800,000 in
loans to the Department in connection with the Boulder Dam project and
It is expected that a proceeding involving the validity of such proposed loans
will present some of the questions to be decided in the above case.
LOS ANGELES COUNTY (P. 0. Los Angeles), Calif.-RECON-

STRUCTION FINANCE CORPORATION LOAN APPLICATION-The
County Board of Supervisors is reported to have requested an additional
loan grant of $4,168,610 from the R. F. C. to be used for unemployment
relief in the county for May and June. Should the request be granted it
will bring the county's aggregate of loan grants up to 89,836,878 since
February.

LOS ANGELES COUNTY FLOOD CONTROL DISTRICT, (P. 0.
Los Angeles), Calif.-BOND OFFERING.-Sealed bids will be re-eived
by L. B. Lampton. County Clerk, until 2 p. m. on April 24, for the purchase
of a 8142,000 issue of 5% flood control bonds. Denom. $1.000. Dated
July 2 1924. Due on July 2 1933. Prin. and int. (J. & .1. 2) payable at
the office of the County Treasurer in Los Angeles. The approving opinion
of O'Melveny, Fuller & Myers of Los Angeles. will be furnished to the
bidder. No bid will be considered at a lower rate of interest than .5% or
for less than par. A certified check for 3% of the bonds bid for, payable
to the Chairman of the Board of Supervisors, is required. The following
information is furnished with the official offering notice:
The assessed valuation of taxable real property in said Los Angeles County

Flood Control District for the year 1932 was $2.352,011,405.00. and the
amount of bonds previously issued and now outstanding is 816,696.500.00.
The Los Angeles County Flood Control District contains an area of

approximately 1.722.880 a res.
LOS ANGELES COUNTY SCHOOL DISTRICTS (P.O. Los Angeles)

OFFERING.-Sealed bids will be received until 2 p.m. on
Aprii 17. by L. E. Lampton. County Clerk, for the purchase cf the follow-
ing issues of bonds, aggregating $680,000:
$539,000 Los Angeles City High School District bonds. Due on June I

as follows: $155.000 in 1933: 332,000 in 1934 and 516,000, 1935
to 1956, inclusive.

141.'100 Los Angeles City School District bonds. Due on June 1 1931.
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Denom. $1,000. Dated June 1 1931. Interest rate is not to exceed 43 %
payable semi-annually. All of said bonds shall bear the same rate of
interest. Principal and interest payable in lawful money at the County
Treasury or at the fiscal agency in New York City. The bonds will be
sold for cash only and at not less than par and accrued interest. A certified
check for 3% of the amount of the bonds, payable to the Chairman of the
Board of Supervisors, is required. The following financial information is
furnished with the offering notices:
Los Angeles City High School District has been acting as a high school

district under the laws of the State of California continuously since July 1
1900.
The assessed valuation of the taxable property in said high school district

for the year 1932 is $1,731,965,875, and the amount of bonds previously
issued and now outstanding is $27,531,655.12.
Los Angeles City High School District includes an area of approximatoly

1,094.853 square miles, and the estimated population of said high school
district is 2,544,650.
Los Angeles City School District has been acting as a school district

under the laws of the State of California continuously since July 1 1900.
The assessed valuation of the taxable property in said school district

for the year 1932 is $1,656,392,225, and the amount of bonds previously
issued and now outstanding is $34,793,970.

Los Angeles City School District includes an area of approximately
696.43 square miles, and the estimated population of said school district
Is 1,627,440.

LOWELL, Middlesex County, Mass.-BORROWS $250,000 FROM THE
STATE.-The city on April 7 obtained a loan of $250,000 from the Emer-
gency Finance Board recently created by the State Legislature for the
purpose of making loans to cities and towns on the basis of unpaid taxes.
The loan bears interest at 5% and is half of the total requested by the city.

MADISON COUNTY (P. O. Anderson), Ind.-LOND SALE.-
The $72.400 6% poor relief bonds offered on March 22-V. 136, p. 1751
-were awarded to the Anderson Banking Co. and the Citizens Banking
Co., both of Anderson, jointly. Only one bid was submitted at the sale.
The bonds bear (late (.4' March 22 1933 and mature as follows: 84,020
M. & N. 15 from 1934 to 1941 incl., and $4,040 M. & N. 15 1942.

MAINE (State of).-ADDITIONAL INFORMATION.-In connection
with the report last week of the purchase of $400,000 tax anticipation
notes by F. S. Moseley & Co. of Boston-V. 136, p. 2464-we are advised
by the Deputy State Treasurer that the issue was sold at an interest rate
of 3.98% and matures on May 30 1933. The maturity date was pre-
viously given as June 1 1933.

MARION COUNTY (P. 0. Marion), Ohio.-BOND SALE.-The $3,-
063.83 6% Clover Ave. improvement bonds offered on March 31-V. 136,
p. 1933-were purchased jointly by William E. and D. J. Lawler, both of
Marion, at par plus a premium of $14, equal to 100.45, a basis of about
5.89%. Dated Oct. 1 1932 and due as follows: $61.83 March and $200
Sept. 1 1934 and $200 March and Sept. 1 from 1935 to 1941 incl.

MARSHFIELD, Wood County, Wis.-LONDS AUTHORIZED -
At a meeting held on Apri 6 the Common Council authorized the issuance
of $50,000 in bonds for construction and improvements of water main
and sewers. The bonds will be issued in denominations of $5,000, will
bear 5% interest, and will be payable beginning May 15 1935. The Mayor
stated that the issue will be taken up by the administration of the Wisconsin
Teachers Retirement Fund,

MEMPHIS, Shelby County, Tenn.-BOND SALE.-The $250,000
Issue of coupon or registered water department, series C, bonds offered for
sale on April 11-V. 136, p. 2283-was purchased by the Union Planters'
National Bank & Trust Co. of Memphis, paying a premium of $100, equal
of 100.04, a basis of about 4.83% on the bonds divided as follows: $170,000
as 5s, due $17.000 from 1935 to 1944, and $80,000 as 4 Yis, due $17,000
from 1945 to 1948. and $12.000 in 1949.
The only other bidder for the bonds was the Board of Water Commis-

sioners, offering par for 5% bonds.
MIAMISBURG, Montgomery County, Ohio.-BONDS AUTHOR-

IZED-An issue of $3,00/1 5% bridge construction bonds was recently
authorized to be sold by the City Council. The ordinance provides that
the bonds are to be dated May 1 1933 and mature $300 annually on Sept.
1 from 1934 to 1943 incl. Principal and interest (March and Sept.) are
payable at the First National Bank, Miamisburg.

MICHIGAN, State of (P. O. Lansing).-RECONSTRUCTION FI-
NANCE CORPORATION GRANTS LOAN.-The R. F. C. issued the follow-
ing announcement of the granting of a relief loan to this State on April 8:
'The Corporation upon application of the Governor of Michigan, to-day

made available $3,848,473 to meet current emergency relief needs in various
political subdivisi,•ns cf that State.
'These funds are made available under Title I, Section 1, subsection (c)

of the Act of 1932.
"In support of his application the Governor stated that both he and the

Committee of the Senate and House of Representatives of the Legislature
of Michigan had pledged their support of the measure now under considera-
tion by the Legislature which is designed to provide State funds for relief
purposes. This measure has already been passed by the State Senate, and
early actin is expected by the House, it is claimed.
"The R. F. C. heretofore has made available $15.725,790 to meet current

emergency, relief needs in various political subdivisions of the State of
Michigan. "

MIDDLESEX COUNTY (P. 0. New Brunswick), N. J.-TEMPO-
RARY BONDS AUTHORIZED.-The Board of Freeholders has authorized
the issuance of $250,000 4% "baby bonds," to mature on Dec. 31 1933,
as a means of providing additional credit to carry on county business, The
bonds are in denoms. of 810 and will be disposed of at private sale in antici-
pation of tax collections. The Freeholders also approved of an issue of
$150,000 not to exceed 6% interest tax anticipation bonds.

MINTO SCHOOL DISTRICT (P. 0. Langdon), Cavalier County,
N. Dak.-CERTIFICATES NOT SOLD.-The $2,500 issue of certificates
of indebtedness offered on March 25-V. 136, p. 1934-was not sold as no
bids were received, according to the District Clerk. Due in 1 A years.

MOBILE, Mobile County, Ala.-1VRIT OF MANDAMUS ISSUED
AGAINST CITY.-The U. S. District Court issued a writ of mandamus
directing the city to seize and sell private property against which assess-
ments are delinquent unless a judgment of $39,122, won by Marx & Co. of
Birmingham ovcr defaulted public impt. bonds, is settled by July 1, accord-
ing to report. It is said that the ability of the city to pay off the judgment
by that time depends on the collection of assessments. The total cost of
the paving project was $1,700,000. The bonds now in default were the
first of the issue to mature.

MOBILE, Mobile County, Ala.-BOND PAYMENT NOTICE.-It is
announced by H. G. Ziegler, City Comptroller, that the holders of series X
paving bonds are to secure forms from Stranahan, Harris & Co., Inc., of
New York-V. 136, p. 695. It is stated that interest coupons, due on
Nov. 2 1932, will now be paid at the Irving Trust Co. of New York City,
If accompanied by these forms properly executed.

MONROE COUNTY (P. 0. Rochester), N. Y.-FONDS NOT SOLD.
-Harry J. Bareham, County Treasurer, reports that no bids were received
at the public offering on April 13 of $350.000 coupon or registered emergency
relief bonds. Bidders were asked to name a rate of interest up to 6% on
the issue.-V. 136, p. 2465.

MONTANA, State of (P. O. Helena).-STATE AUDITOR RECOM
MENDS PURCHASE OF UNSOLD FUNDING BONDS.-In a letter sent
out on April 6 to insurance companies in the State, it is recommended by
John J. Holmes, State Auditor, that such companies should purchase at
least one $1,000 bond of the $4,500.000 issue of 4% coupon semi-annual
funding bonds offered for sale without success on Feb. 23-V. 136, p. 1752.
An opinion is expressed by the State Auditor that such purchases will
promote a more kindly feeling between the people of Montana and the
insurance companies. No bids had been received on the bonds because of
of the low interest rate. Due from Jan. 1 1936 to 1953.

MONTANA, State of (P. 0. Helena).-RECONSTRUCTION FI-
NANCE CORPORATION GRANTS LOAN.-The following announcement
of the granting of a relief loan to this State was made public by the R. F. C.
on April 6:
"The Corporation, upon application of the Governor of Montana, to-day

made available $8,550 to meet current emergency relief needs in two
counties for the period April 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.

"The R. F. C. heretofore has made available $2,058,535 to meet current
emergency reliet needs in various political subdivisions of the State of
Montana.'

MONTGOMERY MONTGOMERY COUNTY (P. 0. Clarksville), Tenn.-FONDS
VOTED.-It is reported that at an election held on April 10 the voters
approved the issuance of $50,000 in bonds to pay teachers' salaries by a
count c f 1,140 "for" to 898 " nay ."

MOORE COUNTY (P. 0. Lynchburg), Tenn.-BONDS AUTHOR-
IZED.-At a meeting held on April 3 the County Court adopted a resolution
providing for a $15,000 bond issue to retire warrants, according to news
reports.

MORGAN COUNTY (P. 0. Wartburg) Tenn.-BOND REFUNDING
CONTEMPLATED.-The County Court is reported to have provided for
the refunding of an $80,000 bond issue.

MORROW COUNTY (P. 0. Mount Gilead), Ohio.-BONDS NOT
SOLD.-The issue of $3,816.49 6% improvement bonds offered on March 16
-V. 136, p. 1596-was not sold, as no bids were received. Dated April 1
1933 and due on March and Sept. 1 from 1934 to 1943, incl.

MURFREESBORO, Rutherford County, Tenn.-LONDS NOT SOLD.
-We are informed by the City Recorder that an issue of $150,000 not to
exceed 6% coupon funding bonds was offered for sale on April 13 and no
bids were received.
BOND EXCHANGE.-He states that the holders of the original notes

agreed to accept the bonds as 6s, at par. Denom. $1,000. Dated May 1
1933. Due $5,000 from May 1 1934 to 1963, incl. Prin. and int . (M.& N.)
payable in lawful money at the City Treasurer's office or at the Chemical
Bank & Trust Co. in New York City.

MURRAY COUNTY (P. 0. Slayton), Minn.-EOND SALE.-The
$54,000 issue of 4 % Judicial and county ditch refunding bonds recently
authorized-V. 136, p. 2284-is stated to have been sold to the State of'
Minnesota. Due on July 1 1943.

NASSAU COUNTY (P. O. Mineola), N. Y.-BOND OFFERING.-
Arrangements are being made for the receipt of sealed bids until April 24
for the purchase of $5,000,000 bonds, consisting of $2,000,000 funding
obligations, maturing from 1934 to 1938, $2,000,000 emergency relief
securities, due from 1938 to 1941 and $1,000,000 land acquisition securities,
due from 1946 to 1957, incl. Bidders will be asked to name the rate of
Interest on the issues.

NEEDHAM, Norfolk County, Mass.-TEMPORARY LOAN.-The
Needham National Bank has purchased a $150,000 revenue anticipation
loan, due Dec. 15 1933, at 4.87% discount basis. The Needham Trust Co,
named a rate of 4.90%.
NELSONVILLE CITY SCHOOL DISTRICT, Athens County, Ohio.

-BONDS NOT SOLD.-C. E. Washburn, Clerk of the Board of Education,
reports that no bids were received at the offering on March 31 of $3,0006% refunding bonds. Dated Oct. 1 1934 and due $600 on Oct. 1 from 1939
to 1943, incl. Interest is payable in April and October.

NEWARK, Essex County, N. J.-PROPOSED BOND ISSUE.-An
ordinance is expected to be introduced in the City Council providing for the
issuance of $1,500,000 "baby bonds" in blocks of $750,000 each, for the
purpose of meeting municipal payrolls.-V. 136, p. 2465.
$1,750,000 BONDS SOLD.-Following adoption by the City Com-

mission of a resolution cutting $1.500,000 from the budget for municipal
and school purposes in 1933, arrangements were completed for the sale of'
$1,750,000 temporary bonds for the purpose of paying April 1 and April 16
salaries of city employees. The bonds bear int. at 6% and will mature on
July 11933. The Guaranty Trust Co., of New York, purchased $1,000,000
and $750,000 was taken by the Chase National Bank of New York. Reduc-
tion of the budget is in line with the demand of the Citizens' Advisory Fi-
nance Committee, consisting largely of bankers, that further economies
be made in municipal appropriations for this year before the $3,000.000
needed for general expenses In anticipation of tax collections would be made
available-V. 136. p. 2284. Of the $3,000,000 promised by the bankers.
$250,000 was advanced April 1 to meet debt service, $1,750,000 is repre-
sented by the bonds just sold and the remaining $1,000,000 will be made
available when needed, probably about May 1.

NEW BRITAIN, Hartford County, Conn.-NOTE SALE.-The
Board of Finance and Taxation on April 5 sold $405,000 4% tax anticipa-
tion notes locally as follows: American Hardware Co., $150,000: Stanley
Works, $100,000; Landers, Frary & Clark, $80,000; Savings Bank of New
Britain, $30,000; North & Judd, $25,000, and $20,000 to the Fafnir Bearing
Co.

NEWTON (P. 0. West Newton), Middlesex County, Mass.-TEM-
PORARY LOAN.-The National Shawmut Bank of Boston was awarded on
April II a $100,000 revenue anticipation note issue, due on Nov. 6 1933, at
3.02% discount basis. Bids for the issue were as follows:

Discount Basis.
National Shawmut Bank (purchaser)  3.02
Newton Trust Co: (plus $2.75 premium)  3.48
Newton, Abbe & Co  - 3.74
Jackson & Curtis  3.89

NEWTON FALLS, Trumbull County, 0121.3.-NOTICE TO BOND-
HOLDERS.-B. G. Allen, Clerk, states that defaulted bonds of the Village.
due in 1931 and 1932, will be exchanged by the Second National Bank.
Warren, on April 15 for 25% cash and 75% In refunding bonds approved
by Squire, Sanders & Dempsey of Cleveland. Bonds should be sent to the
bank with written consent to the plan.-V. 136, p. 696.

NORFOLK COUNTY (P. 0. Dedham), Mass.-TEMPORARY LOAN.
-The 850,000 tuberculosis hospital maintenance note Issue offered on
April 11-V. 136, p. 2465-was awarded to the Dedham National Bank
at3,i.9d4eLdiscount basis. Dated April 11 1933 and payable April 6 1934
at the First National Bank of Boston. Bids for the loan were as follows:
id 

Discount Basis.
DD aedy usbrarmNt catoiral Bank (purchaser) 3.94 

3.99
Grafton Co  4.23 0
NORFOLK, Madison County, Neb.-BONDS VOTED.-At the elec-

tion held on April 4-V. 136, p. 2284-the proposal to issue $50,000 in
filtration plant bonds was given approval by the voters.

NORTHBRIDGE Worcester County, Mass.-TEMPORARY LOAN.
-The Whitin Machine Works, of Northbridge, has purchased an issue of
$50,000 revenue anticipation notes, due on Nov. 22 1933, at 4.25% dis-
count basis. The Paul Whitin Manufacturing Co. offered to loan the
money at 4.75%, while a rate of 5.42% was named by the First National
Bank of Boston.
NORTH CAROLINA, State of (P. 0. Raleigh).-REFUNDING

BOND BILL GIVEN INITIAL APPROVAL.-We are informed that on
April 7 the Senate passed on second reading the Hinsdale bill to allow the
State to Issue and sell $12,502,371 In funding bonds with which to take careof the current State deficit.
NORTH DAKOTA, State of (P. 0. Bismarck).-LOAN GRANTED

BY RECONSTRUCTION FINANCE CORPORATION.-On April 6 theR. F. C. Issued the following announcement of the granting of a relief loanto this State:
"The Corporation, upon application of the Governor of North Dakota,

to-day made available $8,960 to meet current emergency' relief needs infour counties of that State for the period April 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.
"The R. F. C. heretofore has made available $458868 to meet currenteremgency relief needs in various political sub-divisions of thef State of

North Dakota."

NORTH PLAINFIELD, (P. 0. Plainfield), Union County, N. J.-
BOND OFFERING.-Frederick A. Martin, Borough Clerk, will receivesealed bids until 8 p. m. (daylight saving time) on May 5 for the purchaseof $150,000 not to exceed 6% interest coupon or registered public improve-ment bonds. Denom. $1,000. Due June 1 as follows: $10.000 from 1935to 1940 incl., and $15,000 from 1941 to 1946 incl. Rate of interest to be
named by the bidder in a multiple of 3I of 1%. Principal and interest(June and Dec.) are payable at the State Trust Co., Plainfield, or at the
Chase National Bank, New York. No more bonds are to be awarded than
will produce a premium of $1,000 over $150,000 and the bonds, in the
discretion of Borough officials, may be sold at a price of 99. A certified
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check for 2%, payable to Julius .1. Stahl. Borough Collector, must accom-
pany each proposal. The approving opinion of Thomson, Wood & Hoffman,
of New York, will be furnished the successful bidder.

OBION COUNTY (P.O. Union City) Tenn.-BONDS AUTHORIZED.
-It is reported that on April 3 the County Court authorized the issuance of
$55,000 in 6% refunding bonds, to retire county school notes, which
matured on April 15.

OGDEN, Weber County, Utah.-BONDS NOT SOLD.-It is r.Jported
that an issue of F,100,000 general impovement refunding bonds was offered
for sale on April 5 and all the bids were rejected. These bonds are said to
have been refunded once an -I :•g^in fall due on May 1. An agreement is
sought between the bidders and the City Council.

OKLAHOMA, State of (P. 0. Oklahoma City).-PROPOSED BOND
FUNDING PLA N.-New York City bankers were advised on April 11
that the State of Oklahoma, which has only a small amount of bonded debt,
.plans to fund its short-term obligations, now aggregating about $13,000.000,
by means of a refunding operation. The Legislature is stated to have
approved a bill authorizing the issuance of up to $15,000,000 treasury cer-
tificates. due in not more than six years and bearing interest at not more
than 4(4%. An Oklahoma City dispatch to the "Wall Street Journal"
of April 11 reports on the propos-1 as f
"Oklahoma a general revenue fund deficit, which threatened to reach

$13,000,000 in warrants outstanding at the end of this fiscal year, is to be
wiped out through a refunding operation just authorized by the Login-

'attire, along with two companion bills designed to raise additional funds.
"The Leisl-ture approved a bill providing for issuance of $15,000,000

treasury certificates bearing not more than 454% rate and due in not more
than six years. Proceeds of the sale of these certificates would pay out-
standing warrants, including those of three past fiscal years.
"The Legislature passed a measure diverting 40% of the States share

of the gasoline tax revenue toward payment of the warrants and by a new
.3%.gt•oss sales tax bill has been passed by the Senate. A third of this tax
would be used to pay off the warrants."

GLEAN, Cattaraugua County, N. Y.-TAX COLLECTIONS.-II. M.
Jeasop, City Clerk, states that as of April 4 1933 there was $43,502.49uncollected taxes of the 1932 levy of $358.919.77.
ONIDA, Sully County, S. Dak.-BOND ELECTION-It is reporte

that an election will be held on April 18 to vote on the issuance of $2,500auditorium bonds. Interest rate not to exceed 5%, payable semi-annually.
Denomination $500.

ONTARIO, Malheur County, Ore.-BOND EXCHANGE REPORT.-It is stated by the City Recorder that the $17,000 refunding bonds offeredfor sale without EilleCeSis on Feb. 15-V. 136, p. 1415-are being offeredto the holders of the old bonds and new 6% semi-ann. serial bonds andsome response has been accorded the exchange proposition. Due $1,000from April 1 1934 to 1950, inclusive.
OREGON CITY, Clackanas County, Ore.-BOND OFFERING.-Sealed bids will be received until 1 p.m. on April 17, by the City Recorder,for the purchase of a $65,000 issue of 5% refunding bonds. Denom. $500.Dated May 11933. Due on July 1 as follows: $7,500 in 1937; $43,500, 1938and 1939; $9.500, 1940 and 1941; $10,500. 1942, and $11.000 in 1943. Prin.and in (J. & J.) payable at the office of the City Treasurer. A certifiedcheck for 5% of the bonds bid for, is required.
OSBORN, Greene County, Ohio.-BONDS AUTHGRIZED.-TheVillage Council has adopted an ordinance authorizing the issuance of$7,210 6% water works extension bonds, to be dated April 1 1933 and matureApril 1 as follows: $210 in 1934 and $1,000 from 193500 1911 incl. InterestIs payable in April and Oct.
OTERO COUNTY SCHOOL DISTRICT NO. 31 (P. O. Cheraw),Colo.-, OND EXCHANGE PLAN.-It is reported that an issue of$102,000 6%, refunding bonds has been approved by a vote of 35 "for" to14" against.' These bonds are dated Jan. 15 1933 and mature serially from1937 to 1958, incl. Wo understand that these bonds are to be offered bythe District to the present holders in exchange at par for the outstanding$102,000 6% refunding bonds which mature serially from Jan. 15 1933 to1941, inclusive.

OVERTON COUNTY (P. 0. Livingston), Tenn.-PROPOSED BONDREFUNDING.-The County Court is said to have recently appointed acommittee to take care of the refunding of a $300,000 bond issue.
OWOSSO, Shiaw  County, Mich.-BONDS DEFEATED.-Atthe regular election held on April 3 the voters rejected the proposal toissue $250,000 public improvement bonds. The measure was ilefeatelby a vote of 1,177 to 327.
PACIFIC COUNTY SCHOOL DISTRICT NO. 127 (P. O. SouthBend) Wash.-BOND SALE.-It is reported that the $6,400 school bondsauthorized by the School Directors in January-V. 136, p. 696-have sincebeen purchased by the State of Washington as 5s.
PENN YAN, Yates County, N. Y.-BOND SALE.-The VillageClerk reports that an issue of $8,500 4% paving bonds has been sold ata price of par to the perpetual care fund of the Lake View Cemetary,Due Oct. 1 as follows: $1,000 from 1934 to 1940 incl., and $1,500 in 1941.
PERU, La Salle County, III.-BOND SALE AUTHORIZED.-TheCity Council has authorized the sale of $54,000 bonds, at present held inthe investment account of the Water and Light Department. Proceedsof the sale would be used to meet current expenses.
PLAINVIEW Hale County, Tex.-BONDS VOTED.-It is statedthat at the election held on APril 4-V. 136, p. 2103-the voters approvedthe proposal to issue $450,000 in 8% light and power plant bonds by avote of 438 "for" to 100 "against." Due in from 5 to 20 years.
POLK COUNTY (P. 0. Benton), Tenn.-PROPOSED BOND RE-FUNDING.-It is reported that the County Court hair authorized therefunding of $48,500 In 5% bonds, which mature on July 7.
PORT ARTHUR, Jefferson County, Tex.-ADDITIONAL IN-FORMATION.-The City Clerk states that the $100.000 seawall bondsrecently validated by the Legislature.-V. 136. p. 2466-are those thatwere voted on Oct. 11 1932-V. 135, p. 3390-but they have not as yetbeen finally approved.
PORTSMOUTH, Scioto County', O.-NOTICE TO BONDHOLDERS.-N N. Oableman, Director of Finance, under date of April 13 issuedthe fmll wing notice advising 11 Hoer of the city bonds (excepting regularwater works issues), maturing from Jan. 1 1933 to June 1 1933, of thenecessity of exchanging same for 6% refunding obligations, clue serially onApril and Oct. 1 from 1934 to 1942 incl.:The confusion occasioned by the application cf the changes in the taxlaws of Ohio, effective Jan. 1 1932, which involved re-appraisal of realestate, the classification of pore net1 tangible and intanri'..ile property, whichresult-ml in late tax collections anti settlements of same received from four toeight months beyond the date fixed by the statutes and unusual delin-quencies, the city of Portsmouth. Ohio, finds it necessary to refund allbonds, excepting regular water works bonds, maturing from Jan. 1 1933 toJune 11933, inclusive. !folders of outstanding bonds maturing in that periodwill be asked to exchange at par, with adjustment of accrued hatarest forrefunding bonds bearing intarest rata of 6%, maturing semi-annually onApril 1 and Oct. 1 from 1934 t 1942 inclusive.
The city of Portsmouth, Ohio, has appointed the Security-CentralNational Bank, Portsmouth, Ohio, its fiscal agent t handle all details ofthe refunding and exchanges and requests all holders of bonds comingunder the refunding plan to communic: to direct with that bank.The undersigned will furnish compieta Warm Alen upon request.

WILLIAM N. GABLEMAN, Director of Finance.
City Building, Portsmouth, Ohio.

POUGHKEEPSIE, Dutchese County, N. Y.-BOND OFFERING.-George A. Deel, City Treasurer, will receive sealed bids until 11 a. tn. onApril 17 for the purchase of $170,000 not to exceed 6% interest coupon orregistered refunding bonds. Datel April 1 1933. Denom. $1,000. DueApril 1 as follows: $5,000 from 1938 to 1955 incl. and $10,000 from 1956to 1963 incl. Rate of interest to be named by the bidder in a multiple of
34 or 1-10 of 1% and must be the same for all of the bonds. Principal andinterest (April and October) are payable at the Falikill National Bank &Trust Co., Poughkeepsie. A certified check for 2% of the bonds bid for,payable to the order of the city, must accompany each proposal. Theapproving opinion of Hawkins, Delafield & Longfellow of New York willbe furnished the successful bidder.

PROCTOR, St. Louis County, Minn.-SPECIAL ELECTION SCHED-
ULEJ.-It is stated by the Village President that because of a change in
the w :rding of the $41,000 refunding bond issue ratified by the voters on
March 14-V. 136, p. 2103-it will be necessary to hold another special
election on April 18. It had been provided in the original authorization
that the bonds would begin to mature on Sept. 1 1934. Under the new
program recommended by the State Board of Investment, the maturities
would be changed so as to commence on July 1 1938.

PROVIDENCE, Providence County, R. I.-$300.000 BOND ISSUE
APPROVED BY STATE SENATE.-A bill authorizing the city to issue
$300,000 in bonds to fund that amount of indebtedness incurred in 1931 for
unemployment relief was passed by the State Senate on Apr. 11. The issue
will mature $60,000 annually over a period of five years.

PUEBLO COUNTY SCHOOL DISTRICT NO. 4 (P. 0. Pueblo)
Colo.-I ONDS DEFEATED.-It is reported that at a recent election the
voters rejected a proposal to issue *6,500 in school bonds to take up warrants.
RENSSELAER COUNTY (P. 0. Troy), N. Y.-$567.200 BONDS

AUTHORIZED.-Governor Lehman has signed the Ross bill as Chapter
154 of the Laws of 1933 authorizing the county to issue $567.200 bonds
to pay operating and other expenses heretofore accrued and hereafter
accruing in the current fiscal year.

RIDGEFIELD PARK, Bergen County, N. J.-BOND OFFERING.-
Elwood 0. Hoyt, Village Clerk, will receive sealed bids until 8 P. m. on
April 25 for the purchase of $117,000 554, 534 or 6% coupon or registered
bonds, divided as follows:
$69,000 improvement bonds. Due June 1 as follows: $4,000 in 1934

and $5,000 from 1935 to 1947 incl.
35,000 general bonds. Due $5,000 on Juno 1 from 1935 to 1941 incl.
13.000 assessment bonds. Due June 1 as tollows: $2,000 from 1934

to 1938 incl., and $1,000 from 1939 to 1941 incl.
Each issue is dated June 1 1933. Denom. $1,000. Prin. and int.

(J. & D.) are payable at the Ridgefield Park-Overpeck Trust Co., Ridge-
field Park. No more bonds are to be awarded than will produce a premium
of $1,000 over the amount of each issue. A certified check for 2% of
the bonds, payable to the order of the Village, must accompany each
proposal. The approving opinion of Hawkins, Delafield & Longfellow,
of New York, will be furnished the successful bidder.
ROSELLE, Union County, N. J.-BOND RETIREAfENT.-F, L.

Hanks, Tax Collector, has stated that an issue of $10,000 20-,year Fire
Department pumper bonds, sold in 1913, will be retired on April 15 from
funds held by the Sinking Fund Commission,

SAG INAW, Saginaw County, Mich.-S350,000 REFUNDING BONDS
APPROVED.-The State Public Debt Commission on April 7 approved the
city's application for permission to refund 6350,000 bonds maturing in the
fiscal year starting Jula: 1„ 1933-V. 136, p 2457. A total of $828.000
bonds mature in that plz. and the partial, refunding. over a period of
10 years, will serve to less the debt service requirements.
ST. PAUL AND MINNEAPOLIS, Minn.-PROPOSED JOINT SEW-

AGE DISPOSAL PLANT GIVEN TENTATIVE APPROVAL.-A plan to
establish a metropolitan sewage disposal plant jointly by the cities of St.
Paul and Minneapolis, which will- entail eventually the issuance of $16.-
000.000 of bonds, has moved a step nearer to fulfillment by a vote of ap-
pcoval given by the House of Representatives, according to St. Paul advices
of' Apr. 13. It is said that preliminary work has been done in anticipation
of legislative action, and with final approval it is planned to spend about.
$3,000,000 on the project this year.

SALIDA, Chaffee County, Colo.-BONDS DEFEATED.-The Town
Clerk reports that at an election held on April 4 the voters rejected a proposal
to issue $88,000 in water bonds by a count of 310 "for" to 328 "against."

SALT LAKE COUNTY (P. 0. Salt Lake City), Utah.-FOND SALE
DETAILS-We are now informed that the members of the syndicate
that- purchased the $100,000 434% road refunding bonds at 100.10, a basis
of about 4.74%-V. 136, p. 2285-are as follows: Snow, Goodart & Co.;
Ure, Pitt & Morris; the Continental Bank & Trust Co., and Bamberger
& Co., all of Salt Lake City. Due in 10 years.

SARATOGA SPRINGS, Saratoga County, N. Y.-TEMFORARY
LOAN.-The Adirondack Trust Co. of Saratoga Springs has advanced the
city a loan of $70,000 with which to meet school payrolls and April 1 1933
bond principal and interest charges.

SCARSDALE Westchester County, N. Y.-FINANCIAL REPORT.-
The Scarsdale " Inquirer" of March 31 contains an analysis of the village
budget for the year 1933-1934, prepared by Robert E. Christie Jr., of
Dillon, Read & Co., of New York. who was Mayor of the village from 1929
to 1931. The report contains comparative statistics dealing with the trend
of assessed valuation, budget and tax levies, population, debt service charges
and tax rates. The gross budget for the year 1933-1934, it is suit ad , amounts
to $521,703 and the tax levy is $436,703. In 1932-1933 the figures wefe
$601.885 and $495,463, respectively. Mr. Chestie presents the percentage
of tax collections for the past six years as follows: 1932-1933. 88.83'

'1931-1932, 94.3%, 1930-1931, 96.3%. 1929-1930, 96.4%, 1928-1929,
96.6%, aid for 1927-1928, 96.8%.

SHELTON, Fairfield County, Conn.-BOND ISSUE APPROVED.-
The Board of Aldermen at a meeting on April 3 approved of the sale of

and 1934.
bonds to provide for unemployment relief activities during 1933d 34 

SOUTH DAKOTA, State of (P. 0. Pierre).-RURAL CREDIT LOAN
GRANTED BY RECONSTRUCTION FINANCE CORIORATION.-The
following report on the granting of a loan to the Rural Credit Department
of this State is taken from an Associated Press dispatch to the Omaha
"Bee" of April •I•

"Director C L. Clisse announced Monday that the South Dakota
Rural Credit Department has completed negotiations for a $3,844,7:17.75
ban from the R. F. C.
'The loan, beoring 5% interest and maturing Feb. 21 1935, is expected

to sllve the Department's financial problems for the next two years.
The entire amount is available immediately.

The Department gave promissory notes and deposited $5.600,000
w..rth of new rural credit bonds as security. These bonds will not draw
interest."

SPRINGFIELD, Hampden County, Mass.-NOTE RE-FINANCING.
-Louis M. Dufault, City Tre•surer, has been authorized by no Board of
Aluerrnen to negot I-Ae PA' the extensi .n, if,:r 12 months, c f 8325,000 notes
matueng in April 1933.

STAMFORD (Town of), Fairfield County, Conn.-NOTE SALE.-
Town Treasurer Hickey informs us that an issue of $300.000 tax anticipation
notes has been purchased at 6% discount basis by the Bridgeport City Co.,
of Bridgeport. Due on Nov. 1 1933.
STANLY COUNTY (P. 0. Albemarle), N. C.-REDUCTION IN

ASSESSED VALUATIONS.-The County Commissioners are reported to
have ordered a horizontal cut of 30% in the valuation rf 1.11 real property
In the county for 1933. The reod property listed is said to total approxi-
mately 524.600,600.

STARK COUNTY (P. 0. Canton), Ohio.-BONDS APPROVED.-
The State Relief Commission has authorized the county to issue $43.212
poor relief bonds.

STEUBENVILLE, Jefferson County, Ohio.-BONDS NOT .SOLD.-
The issue of $62,500 6% revenue deficiency bonds offered on April 12--
V. 136. p. 2285-was not sold, as no bids were obtained. Dated April 1
1933. Due Oct. 1 as follows: 17,000 from 1934 to 1941 incl., and $6,500

1942.

SYLVAN BEACH FIRE DISTRICT (P. 0. Verona and Vienna,.N. Y.-BONDS NOT SOLD.-The issue of $9,000 registered fire house and
equipment bonds offered at not to exceed 6% interest on April 10-V. 136.
p. 2286-failed of sale, as no bids were submitted. Dated Feb. 1 1933 and
due $600 annually on Feb. 1 from 1934 to 1948 incl.
TENNESSEE, State of (P. 0. Naahville).-LOAN GRANTED Is)

RECONSTRUCTION FINAACE CORI ORATIOA .-On April 8 the Curporation issued the f 'lowing announcement if a relief loan grant to Bak
Otat, h:

e R. F. C.. upon application of the Governor f Tennessee. be-daymade available S393,779 to meet current emergency relief needs in 77
counties of that State for the period April I to April 30 1933.
"These funds are made avail Arlo un'or T'tle I, Section 1. subsection (ca

of the Emergency Relief and Construction Act of 1932.
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"The Corporation heretofore has made available $2,470,523 to meet

current emergency relief needs in various political subdivisions of the
State of Tennessee."

TOLEDO, Lucas County, Ohio.-REPORT ON CITY FINANCES
AND NECESSITY OF BOND REFUNDING.-In a 12-page supplement
to the Toledo "City Journal" of April 1 there is presented the "Report
to the Commission of Publicity and Efficiency on the Financial Program
of the City of Toledo." The report, it is said, indicates a prospective
deficit of $2,596,115.52 for the year 1933 and points out that "the city
will undoubtedly have to do some bond refunding or refinancing this
year." The document, it is stated, includes the following: A memoran-
dum on unsold refunding bonds for 1930, 1931 and 1932; debt maturities
in 1933; an analysis of debt service and an estimate of revenues and ex-
penditures for 1933.

TRENTON, Grundy County, Mo.-BONDS DEFEATED.-It is
reported that at a recent election the voters rejected the proposed issuance
of $250,000 in power plant bonds.
UNION BEACH, Monmouth County, N. J.-BOND OFFERING.-

Albert E. Cowling, Borough Clerk, will receive sealed bids until 8 p. m. on
April 20 for the purchase of $26,000 6% coupon or registered street improve-
ment bonds. Dated April 1 1933. Denom. $1,000. Due April 1 as follows:
$2,000 from 1934 to 1942 incl., and $1,000 from 1943 to 1950 incl. Principal
and interest (April and October) are payable at the Keyport Banking Co.,
Keyport. No more bonds are to be awarded than will produce a premium of
$1,000 over $26,000. A certified check for 2% of the bonds bid for, payable
to the order of the Borough, must accompany each proposal. The approving
-opinion of Caldwell & Raymond, of New York, will be furnished the success-
ful bidder.

UTAH, State of (P. O. Salt Lake City).-RECONSTRUCTION
FINANCE CORPORATION LOAN GRANTED.-The following report was
made public by the Corporation on April 12, regarding a relief loan granted
to this State:
"The R. F. C., upon application of the Governor of Utah, today made

available $1,300 to meet current emergency relief needs in Daggett County
for the period ending April 30 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 $2.567,789
to meet current emergency relief needs in various political subdivisions
-of the State of Utah."

VALLEY STREAM, Nassau County, N. Y.-PROPOSED BOND
ISSUE.-The Village contemplates the sale of $98,000 bonds to cover the
cost of public improvements carried out by work relief employees and of
other village projects when satisfactory terms can be arranged, it was
announced on April 13. The village's bond attorneys have been asked to
complete plans for the issue

VIRGINIA, State of (P.-6. Richmond): --.151riTE SALE .-A $2,000,000
issue of 2,Si% notes is reported to Awe klcsir purchased at par on April 5
by the Bank of Commerce and Tnists, of Richmond. Due on May 9 lea.

WADSWORTH, Medina County, Ohio.-ARRANGE BOND EX-
CHANGE.-W . IVI. Hart, City Auditor, writing in connection with the
issue of $14,000 6% general obligation refunding bonds unsuccessfully
offered on Dec. 30-V. 136. p. 196, states that arrangements are being
made to exchange the bonds for obligations now in default. The re-
funding issue is dated Nov. 15 1932 and due serially on Oct. 1 from 1834
to 1940 incl.

WAHPETON, Richmond County, N. Dak.-BOND OFFERING.-
It is reported that sealed bids will be received until 2 p. m. on April 20, by
A. H. Miller, City Auditor, for the purchase of a $65,000 issue of city
bonds. A certified check for 2% must accompany the bid.

WASCO COUNTY (P. 0. The Dalles) Ore.-BOND OFFERING.-
Sealed bids will be received by H. W. Scherrer, County Clerk, until 10
a. m. on April 22, for the purchase of a $5,000 issue of refunding bonds.
Interest rate is not to exceed %, payable M. /4 N. Denom. $1,000.
Dated May 1 1933. Due $1,000 from May 1 1935 to 1939 incl. The county
reserves the right to call or redeem bonds in numerical order on a prior date
or dates pursuant of publication of notice in one issue of a newspaper pub-
lished in the county. No bonds will be sold for less than par value together
with accrued interest to date of delivery. Each bid shall state whether or
not the bonds shall be printed by bidders or at expense of the county. The
bonds shall be sold to the highest bidder with preference given to citizens
of the county. Bonds are to be sold for the purpose of refunding lawful
road bonds heretofore issued by the County Court on May 1 1925, and
proceeds from said sale are to be used to take up and pay said bonds,
Nos. 16 to 20, which mature and become payable on May! 1933. A certified
•check for 2% of the bonds offered, payable to the County Clerk, is required.

• WASHINGTON, State of (P. 0. Olympia).-LOAN GRANT BY
RECONSTRUCTION FINANCE CORPORATION-On April 12 the
following report was made public by the Corporation, regarding a relief
Joan to this State:
"The R. F. C. upon application of the Governor of Washington, to-day

made available g8,600 to meet current emergency relief needs in three
counties of that State during the month of April 1933.
"These fqnds 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 $4,740.730 to meet

-current emergency relief needs in various political subdivisions of the State
of Washington."

WAYNE, Wayne County, Neb.-BONDS DEFEATED.-The voters
are reported to have recently rejected a proposal to issue $10,000 in swim-
ming pool bonds by a wide margin.

W AYNE COUNTY (P. 0. Wooster), Ohio.-BOND OFFERING.-
Roy P. Stype, Clerk of the Board of County Commissioners, will receive
sealed bids until 12 m. on April 26 for the purchase of $15,000 6% ditch
improvement bonds. Dated May 11933. Denom. $1,000. Due $3,000 on
Nov. 1 from 1934 to 1938 incl. Principal and interest (May and Nov.)
are payable at the County Treasurer's office. 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 check for 3% of the bonds bid for, payable
to the order of the County Commissioners, must accompany each proposal.
The approving opinion of Squire, Sanders & Dempsey, of Cleveland, will
be furnished the successful bidder.

WEATHERLY, Carbon County, Pa.-MATURITY .-.-The issue of
$20,000 % registered certificates of indebtedness purchased recently at a
price of 100.125 by the Markle Banking & Trust Co., of Hazelton-V. 136,
Ik• 2468, is to mature in 1953; optional, however, in 1938. The certificates
are dated March 1 1933.

WEEHAWKEN TOWNSHIP (P. 0. Weehawken), Hudson County,
N. J.-TO BORROW $70,00Q.-A measure authorizing the Township to
borrow $70,000 from the Hamilton National Bank and the Park Trust
Co., both of Weehawken, in anticipation of tax collections, was introduced
at a meeting of the Township Committee on April 12. Loan would be
payable in 3% months.

WELLSVILLE, Allegany County, N. Y.-PROPOSED BOND ISSUE.
-Otto P. Engelder, Village Clerk, reports that an issue of from $25,000 to
$30,000 storm water sewer bonds will be offered for sale within the next
three or four months.

WENHAM, Essex County, Mass.-TEMPORARY LOAN.-The
National Shawmut Bank of Boston has purchased a $20,000 revenue
anticipation loan at 3.35% discount basis. Due on Dec. 15 1933.

WESTCHESTER COUNTY (P. 0. White Plains), N. Y.-BOND
NOTE.-The Continental Bank & Trust Co. of New York will certify as to
the genuineness of the $500,000 6% work relief bonds, due serially from
1934 to 1943 incl., which were awarded on April 4 at a price of par to a
group headed by Lehman Bros. of New York-V. 136, p. 2468.

WESTFIELD, Clark County, 111.-130NDS AUTHORIZED.-The
Board of Village Trustees has adopted an ordinance authorizing the issu-
ance of $1,500 6% street Improvement bonds, to be dated May 1 1933
and mature one bond for $300 annually on Nov. 1 from 1934 to 1938, incl.
Interest will be payable annually on Nov. 1.

WEST HAVEN, New Haven County, Conn.-BOND SALE.-R. L.
Day & Co., of Boston, and Lincoln R. Young & Co., of Hartford, jointly,
recently purchased at 100.10, a basis of about 5.49%, an issue of $150,000
% funding bonds and offered the same for public investment at prices

to yield from 4.50 to 5%. Dated March 1 1933 and due serially on March 1
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from 1935 to 1949 incl. The bonds, according to the bankers, are legal
investment for savings banks and trust funds in the States of Connecticut
and New York. The issue was authorized by the State Legislature on
March 28-V. 136, p. 2286. Commenting on the policy adopted by the
town in connection with tax collections, the bankers state: "The 1931
budget of the town contemplated that only 84% of the tax levy would
be collected when due and spent during that particular fiscal year. The
remaining 16% was in effect a reserve against anticipated tax delinquencies.
The similar ratio for the 1930 levy was 89% and that for the 1932 levY,
now about to be collected, will be 75%. It is apparent that this system
offers a protection against the accumulation of a heavy floating debt
which is not afforded when budgets are framed upon the theory that 100%
of taxes will be collected when due."

Financial Statement.
Assessed valuation, 1932 $60,531,311
Gross debt (including this issue)  950,125
Net debt  665,685
1930 population, 25,654.
WILKIN COUNTY (P. 0. Breckenridge), Minn.-BOND SALE.-

The $25,000 issue of drainage funding bonds offered for sale on April 6
-V. 136, p. 2468-was purchased by the First Securities Corp. of St. Paul
as 5s at par. Dated April 1 1933. Due $5,000 from April 1 1935 to
1939 incl. No other bids were received.

WILKINSBURG, Allegheny County, Pa.-CERTIFICATE SALE.-
The city council has approved of the sale of $11,000 6% certificates of
Indebtedness to the Peoples' Pittsburgh Trust Co., of Pittsburgh.

WOONSOCKET, Providence County, R. I.-NOTES AUTHORI7ED.
-A resolution was adopted recently authorizing the City Treasurer to
borrow $350,000 on tax anticipation notes in order to provide funds to meet
bond interest charges and other obligations.

WORCESTER, Worcester County, Mass.-BOND SALE.-R. L.
Day & Co., of Boston, purchased on April 13 an issue of $175,000 4%
bonds at a price of 100.569, a basis of about 3.86%. The total includes
$125,000 Municipal Memorial Auditorium bonds, dated Jan. 1 1933, and
$50,000 street bonds, dated April 1 1933. Due serially from 1934 to 1943,
incl. Reoffering of the bonds is being made on the following yield basis:
1934 maturity. 3.50%; 1935, 3.60%; 1936. 3.65%, and 3.70% for the ma-
turities from 1937 to 1943, incl. Bids submitted for the bonds were as
follows:

Bidder. Rate Bid.
R. L. Day & Co. (purchaser) 100.569
First National Bank of Boston 100.36
E. H. Rollins & Sons 100.251
Estabrook & Co 100.172
YAKIMA COUNTY (P. 0. Yakima), Wash.-WARRANTS CALLED.

-The County Treasurer is reported to have recently called for payment
at his office at par various school district, soldiers' relief, road district,
irrigation district, expense and drainage warrants.

CANADA, its Provinces and Municipalities
AURORA, Ont.-BOND OPTION.-M. L. Andrews, Town Clerk,

informs us that Gairdner & Co. and R. L. Mackay & Co., both of Toronto,
jointly, on March 31 obtained a 30-day option on the purchase of $62,000
6% improvement bonds.

DORVAL, Que.-PROPOSED BOND ISSUE.-The Town Council
has adopted a by-law providing for an election to be held on the days of
April 22 and April' 24 at which the voters will pass upon a proposed issue
of $75,000 5J, % bonds to be dated May 1 1933 and mature serially over a
period of 10 years.

GRAND MERE Que.-BOND OFFERING.-J. E. Derziel, Secretary
Treasurer, will receive sealed bids until 5 p. m. on April 19 for the purchase
Of $60,000 6% improvement bonds, dated April 15 1933 and due serially
on April 15 from 1934 to 1936 inclusive.

HALIFAX COUNTY (P. 0. Halifax), N. S.-ADDITIONAL IN-
FORMATION.-The issue of $15,000 bonds sold last week to the Bank of
Nova Scotia at a price of 100.25-V. 136, p.2468-bears interest at 5% and
matures on April 1 1953. Net interest cost basis about 4.98%. Bids for
the bonds were as follows:
Bidder- _ _ - Rate Bid.

Bank of Nova Scotia ----------------------------------------- 100.25
Royal Securities Corp  99,j7
G. H. Morrison & Co  98.88
J. C. Mackintosh & Co   97.17
Johnston & Ward   97.13
HAMILTON, Ont.-BONDS AUTHORIZED.-The City Council has

passed several by-laws providing for the issuance of $1,0®,000 various
improvement bonds.

LONDON, Ont.-$500.000 BONDS AUTHORIZED.-The Provincial
Legislature has granted the city permission to sell $500,000 street railway
bonds.

NORFOLK COUNTY (P.O. Simcoe), Ont.-BIDS REJECTED.-At
the offering on April 12 of $40,000 5% bonds, due in 15 annual install-
ments of both principal and interest-V. 136, p. 2468-the two bids sub-
mined were rejected. These were offers of 97.66 and 97.35. The bonds
will now be offered for purchase locally.

ONTARIO (Province of).-330,000,000 LOANS AUTHORIZED.-
The Province Government has been authorized to float loans in amount
of $30,000,000 for various purposes during the present fiscal year which
ends on Oct. 311933. according to dispatches from Toronto. The authori-
zation, it is said, provides that the obligations mature in a period of not to
exceed 40 years and be issued in denominations of as low as $100 for the
convenience of individual investors. A reduction of $2,437,581 is shown
in the provincial budget for the fiscal year ending Oct. 311934, as against
that for 1933, according to report.

QUEBEC, Que.-BOND OFFERING.-A. C. Tascheroau, Secretary-
Treasurer of the Board of Roman Catholic School Commissioners, is offering
for sale an issue of $500,000 4Si or 5% school bonds to mature in 30 years.
ST. COLOMB DE SILLERY, Que.-BID REJECTED.-R. Gagnon,

Secretary-Treasurer, states that the only offer received for the $50,000
% bonds placed on sale April 10-V. 136, p. 2468-a price of 94.05, was

rejected. Bonds are to be dated April! 1933 and mature serially in 40 years.

ST. THOMAS, Ont.-BOND SALE.-The Imperial Bank of Canada
has purchased $101.128570 impt. bonds at a 'price of 99, a basis of about
5.16%. Included in that figure are $94,390 bonds, due in 15 annual in-
stalments and $6.738 bonds, due in 10 annual instalments. A list of the
offers submitted for the bonds is as follows:
Bidder- Rate Bid. I Bidder- Rate Bid.

Imperial Bank of Canada_ - 99.001Bell, Gouinlock & Co b99.379
Harris, MacKeen dr Co  97.101A. E . Ames & Co., Ltd a99.00
Gairdner & Co a98.621C. H. Burgess & Co a98.03
Midland Securities Co a99.101Wood, Gundy & Co 08.56
Cochran, Murray & Co a99.071Dyment, Anderson & Co_ __ _a97.40
a 30-day option. b 10-day option. c 15-day option.
SASKATCHEWAN (Province of).-CITIES MAY ISSUE RELIEF

BONDS.-Cities, towns and villages in the Province may issue 5-year
direct poor relief bonds under the provisions of the Relief Act of 1933
recently presented in the Legislature by Hon. M. A. MacPherson, Provincial
Treasurer, reports the "Monetary Times" of Toronto of April 7
TORONTO, Ont.-BONDS AUTHORIZED.-Several by-laws providing

for the issuance of $3,700,000 impt. bonds were passed recently by the
City Council.

WOODSTOCK, Ont.-LIST OF BIDS.-The following is a complete
list of the bids submitted for the issue of $67,000 5% general impt. bonds
awarded last week to Matthews & Co. of Toronto, at a price of 96.053, abasis of about 5.61%.-V. 136, p. 2468.
Bidder- Rate Bid.] Bidder- Rate Bid.

Matthews & Co 96.0531A . E. Ames & Co., Ltd e96.50
J. L. Graham & Co 95.62 !Wood, Gundy & Co e98.50
Dyment, Anderson & Co 95.59 [Bell, Gouinlock & Co a96.35
Imperial Bank of Canada  95.501 Gairdner & Co 1195.90
Dominion Securities Corp_ _ _ _ a96.001
a Option bids
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