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The Financial Situation

THE United States Government has the present
week taken a step backward toward the dark-

ness of the Middle Ages. On May 1 it announced
that licenses for the export of gold to meet maturing
Government obligations or interest coupons on
United States securities held abroad would be re-
fused by the United States Treasury on the ground
that "such export would not be in the public inter-
est." In the name of reason and common sense,
since when has it not been "in the interest of the
public" to meet the terms of a contract? The
agreement to pay in gold is a contract, and it is a
contract, too, deliberately entered into; and what
is more, the terms of the contract are expressed in
the different United States Government issues. The
precise form of expression used is "the principal and
interest of the bonds (or notes, as the case may be)
will be payable in United States gold coin of the
present standard of value."
Note that this expressly says "gold coin," and

that it also says "of the present standard of value."
It does not say gold coin that may be reduced, as
proposed, in the inflation amendment to the Farm
Relief bill, but "gold coin of the present standard
of value." Being a contract, it requires fulfilment
according to its terms, and failure to do so, or
deliberately refusing to pay, as in this instance, is

• a violation of the contract '4%,hich would not be per-
mitted in the case of an individual and must be
sweepingly condemned in the case of a nation or
country, especially one which in the past has been
unreservedly committed to high standards of honor
and integrity. Refusal to pay is repudiation, and
the mdtter is made infinitely worse by the fact that
the current American dollar, offered as a substitute,
is already heavily depreciated, and it is the avowed
purpose to depreciate it still further (in the process
of raising the level of commodity values), the Presi-
dent at this very moment being engaged in seeking
authority to diminish the gold content of the dollar,
and the bill under consideration vesting him with
authority to reduce the weight of the gold contained
in the dollar to the extent of 50%. In other words,
instead of redeeming our promise to pay in gold,
we are proposing to give a gold dollar that may in
the course of time, and, indeed, very soon, be whit-
tled down so that its weight may be cut to the extent
of 50%.
There is only one way in which fittingly to char.

acterize the treatment of the foreign bondholder,
and that is plainly to call the whole proceeding an
act of repudiation, and a violation of good faith.
And what is urged in excuse for the action? It is

pointed out that United States obligations maturing
in this country and their interest coupons are not
being paid in gold or gold certificates—despite the
fact that most of them bear the same pledge and that
there ought to be no discrimination between foreign
holders and American holders of the securities.
But if it happens, as it does, that home holders

of the obligations are helpless, since they are amen-
able to laws that cannot be enforced against those
outside of the jurisdiction of the United States, that
is no valid reason why foreign holders should not

be protected to the full extent of their claim. By

Presidential order it is illegal (whether the act is
Constitutional remains to be determined) in the
case of domestic holders for any individual to

retain gold in excess of $100 without incurring
liability to 10 years' imprisonment or a fine of
$10,000, or both combined, and hence the home
holder would have to turn the gold back even if it

were paid to him. In the case of the foreign holder

there is no such obstacle, and the pledge given to
him ought to be carried out in good faith. In our

view this is what ought to be done in the case of

both domestic and foreign holders, but certainly

in the case of the foreign holder no excuse exists

for not doing so.
The United States has always held the obligation

of contract sacred, and to depart from that high

standard now should not be tolerated. The feeling

that contracts should and must be carried out in

good faith is imbedded in the Federal Constitution

itself: This expressly provides that no State shall
ever impair "the obligation of contracts." There
is no express direction to that effect for the United
States itself, but the framers of the Constitution
assumed that the Federal Government could always
be depended upon to adhere to that high standard,
and, accordingly, undertook to make sure that there
should never be any departure from that standard
in the case of the separate States. Hence the ex-
press prohibition against doing so.
This being so, what shall we now say about the

determination not to pay in gold, even in face of
our express promise to do so? What will the world
think of our action? What will we ourselves think

• of it in our soberer moments? Will we not be over-
come by a feeling of shame and degradation? The
President should take means to retrace his steps.
By our present course we are not only taking a
position which cannot be defended from either a
legal or a moral standpoint, but we are placing our-
selves on a plane of rectitude so low that we will
necessarily suffer in the esteem of the whole world.
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We should certainly condemn anything of the kind
in the case of the Latin American countries, and
what an example we will now be setting them.

Obviously our whole policy is wrong in seeking
to debase the gold standard and reduce the weight
of the dollar, but in the present instance our attitude
regarding making payment in gold in accordance
with requirements lies apart from that question.
Setting aside specious arguing which serves to befog
the issue, we are dealing with a plain matter of con-
tract which the whole commercial world, will always
insist must be carried out to the letter, since busi-
ness intercourse could not be carried on without it.
We should at once proceed to rehabilitate our-

selves in the eyes of those who would defend the
honor and the integrity of the country with all that
that implies, in complete accord with the highest
standards of excellence. When it becomes necessary
to resort to quibbling, in order to defend our course,
as is being done by the advocates of the mistaken
policy we have entered upon, we have evidence in
that very fact that we have embarked upon the
wrong path. We should not adhere to an inde-
fensible position which in the long run we will
regret ourselves on the very ground that it is in-
defensible.

T N THE address which President Roosevelt de-
1 livered at Washington on Thursday evening at the
annual dinner of the Chamber of Commerce of the
United States, he made one point which illustrates
strikingly the difficulties that crop up when we un-
dertake to embark upon a course for changing our
standard of values with the necessary corollary of
changing (in this case diminishing) the purchasing
power of the dollar. We raise prices (assuming the
success of the policy), but by that very act we
diminish the purchasing power of our unit of value.
In the present instance the process is really reversed
and we seek first to depreciate the value of our unit,
for the purpose of raising prices, but the result is the
same in either case. The accruing benefits (again
assuming that these can be depended upon) are un-
equally distributed, and until the process of adjust-
ment is completed all along the line one class of the
population is very likely to suffer to the advantage of
other classes. Mr. Roosevelt is solicitous regarding
the position of the wage earning classes in the new
order of things he is seeking to bring about. He fears
that with prices generally rising, wages may not rise
in the same proportion, in which event the laboring
classes would not get their proper share of the gen-
eral benefits counted upon. Here is what the Presi-
dent says on that point:

"During the last few weeks we have witnessed a
slight, but definite, upturn in most industries, a
simultaneous rise in most commodity prices. Past
experience indicates that when the price level begins
to rise after a long period of declining commodity
prices, wages which have been previously curtailed
lag behind the rise of the price level.
"That result has in the past imposed upon those

who labor an unfair burden; has prevented their
just and equitable share in the profits of industry,
and has limited the purchasing power of the over-
whelming majority of our population.
"I, therefore, ask you, who represent, in all proba-

bility, the majority of the employers of the nation,
to refrain from further reduction in the wages of
your employees, and I ask you also to increase your
wage scales in conformity with, and simultaneous

with, the rise of the level of commodity prices in so
far as this lies within your power.
"It is a simple fact that the average of the wage

scale of the nation has gone down during the last
four yeal,;.s more rapidly than the cost of living. It
is essential, as a matter of national justice, that the
wage scale should be brought back to meet the cost
of living and that this process should begin now and
not later."
There is a good deal of force in what the President

here says. After a long period of depression, fol-
lowed by a rise in prices, wages are very apt to
move up more slowly than the general level of values.
But the President may possess his soul in peace.
Such an outcome as he fears presupposes full adjust-
ment downward of wages, which has not as yet hap-
pened in the long period of depression through which
the country has been passing, notwithstanding what
the President says to the contrary, and certainly
union labor has resisted reductions in wages to a
degree never witnessed in any previous period of
depression. Moreover, union labor is already active
in seeing to it that in the event of any general rise
in prices, the wages of the laboring classes shall not
be allowed to lag behind. William Green, of the
American Federation of Labor, has certainly been
extremely vocal in that respect, and we may be sure
that the interests of the wage earning classes will
be looked after to the utmost, thereby removing all
grounds for apprehension by the President in that
respect. Nevertheless, it is true that when there
is an entire reconstruction of the level of commodity
values, as is contemplated on the present occasion,
the resulting readjustments for a time at least are
likely to be uneven, and that some classes of the
population may find themselves at a disadvantage,
especially when the raising of prices is made entirely
dependent upon artificial agencies such as the reduc-
tion in the gold content of the dollar and the resort
to a wholesale scheme of inflation.

HOW widespread is the inflation sentiment which
pervades the entire community was illus-

trated by the passage in the House of Representa-
tives on Wednesday of the inflation amendment to
the Farm Relief bill by the overwhelming vote of
307 to 86. The measure is now in the hands of con-
ference committees of the two houses to iron out
the differences on the farm provisions of the meas-
ure. We doubt that there was ever a bill that em-
bodied so many objectionable features as are con-
tained in this inflationary rider. As a matter of
fact, every leading provision in this rider is in the
highest degree objectionable, and most of the pro-
visions of the Farm Relief bill itself are mischievous,
though consideration of them has been forced into
the background.
The scheme of inflation provides in the first place

that the President may direct the Federal Reserve
banks, through their open market operations, to add
$3,000,000,000 more to their already large holdings
of United States securities. This is a pernicious
piece of legislation, and nothing can be said in de-
fense of it. In addition, authority is given the Presi-
dent to put out $3,000,000,000 of legal tenders or
greenbacks under a law enacted back in 1862 during
the Civil War. This is an equally pernicious piece
of legislation, for which there is not the least war-
rant or justification. Then there is a provision
for the coinage of silver on the basis of 16 to 1 and
the taking over of a large block of silver in payment
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of the indebtedness due to the United States, and at

a figure far above the market price of the metal if

the debtor countries chose to avail of the privilege.

Finally, there is that montrosity which allows the
President to reduce the gold content of the dollar

to the extent of 50% if he feels that there should be
depreciation to that extent. This is a continuing
provision, and would allow any President to make

new changes in the weight of the dollar whenever

he saw fit. Thus there will always be uncertainty

as to the unit of value and a special uncertainty

until Mr. Roosevelt makes his first decision in the
premises. We are told that the President intends

to make very sparing use of the provisions for in-
flation, and that he means to have "controlled" in-
flation—controlled by him and his advisers—and
not inflation run wild. But even so, and supposing
that he succeeds in his endeavor, though it may be
doubted that he can succeed, an element of uncer-
tainty will always exist as to what is going to hap-
pen, and the delegation of such extraordinary pow-

ers is itself full of menace to the country's economic
and monetary system. This latter, too, cannot fail

to be highly disturbing to the business of the coun-

try so long as the extraordinary powers referred .to,

all in the hands of a single individual, remain upon

the statute book.

I
II THE President's message regarding the rail-

1 roads, also sent to Congress on Thursday, he
speaks with that clarity of language which is so
often a distinctive characteristic of his communica-
tions both to Congress and to the public. There is

no gainsaying the statement that "the steam rail-
ways still constitute the main arteries of commerce

in the United States," and that "at this time avail-
able traffic is not sufficient profitably to utilize
existing railway facilities and the supplementary
facilities provided by new forms of transportation."
Accordingly, in his view, as in that of everyone else,
"Our broad problem is so to co-ordinate all agencies
of transportation as to maintain adequate service."
He is not yet ready to submit a comprehensive plan
for permanent legislation, but he does believe that
three emergency steps can and should be taken at
this special session of Congress. These are outlined
as follows, and every one of them deserves com-
mendation:

"First, I recommend the repeal of the recapture
provisions of the Inter-State Commerce Commission
Act. The Commission has pointed out that existing
provisions are unworkable and impracticable.
"Second, railway holding companies should be

placed definitely under the regulation and control
of the Inter-State Commerce Commission in like
manner as the railways themselves.
"Third, as a temporary emergency measure, I sug-

gest the creation of a Federal co-ordinator of trans-
portation who, working with groups of railroads,
will be able to encourage, promote or require action
on the part of carriers, in order to avoid duplica-
tion of service, prevent waste, and encourage finan-
cial reorganizations. Such a co-ordinator should
also, in carrying out this policy, render useful service
in maintaining railroad employment at a fair wage."

The President believes that the experience gained
during the remainder of the year will greatly assist
the Government and the carriers in the preparation
of a more comprehensive national transportation
policy at the regular session of Congress in 1934.

THE feature of the Federal Reserve condition
statements the present week is the growth dis-

closed in the amount of Federal Reserve bank notes
outstanding. These Federal Reserve bank notes are
like the ordinary bank notes of the National banks
in that no cash reserves are required against them.
and that, like National bank notes, they are secured
by bonds of the United States, though with this dif-
ference: that besides United States securities cer-
tain other securities may likewise be pledged.
These Federal Reserve bank notes are a special form
of note issue created to ease the condition of the
banks, and for that reason the gradual extension
of their use is a matter of interest as well as of
importance. In the past week the total of the Fed-
era Reserve bank notes in circulation increased from
$36,798,000 to $56,059,000. Some of these Federal
Reserve bank notes are now outstanding in all of
the 12 Federal Reserve districts, except that of San
Francisco, Calif., and Richmond, Va. The New
York Federal Reserve Bank shows the largest
amount of these Federal Reserve bank notes in cir-
culation, namely, $28,244,000, and Chicago comes
next with $10,434,000. In Boston the amount is
$8,066,000; in Philadelphia $5,133,000; in Cleve-
land $3,173,000; in Minneapolis $303,000; in At-
lanta $277,000; in Dallas $258,000; in Kansas City
$132,000, and in St. Louis $39,000.
As far as the regular Federal Reserve notes are

concerned, these show further contraction, the
amount for the 12 Reserve institutions having been
reduced from $3,424,114,000 to $3,395,369,000. The
volume of Reserve credit outstanding, as measured
by the bill and security holdings, has also undergone
moderate further contraction, the amount this week
at $2,387,173,000 comparing with $2,404,974,000 last
week. The reduction in this instance has been en-
tirely in the holdings of bankers' acceptances pur-
chased in the open market. These are down this
week to $144,152,000 as against $177,450,000 last
week, and still larger amounts in all the weeks im-
mediately preceding. Holdings of United States
securities again remained substantially unchanged,
the amount for this week being reported at $1,837,-
278,000, and for last week $1,837,072,000. Member
bank borrowing, as reflected in the discount hold-
ings of the 12 Reserve institutions, is a little larger
at $400,102,000 this week as against $385,001,000
last week. The gold reserves show further additions
to the previous large acquisitions, the amount hav-
ing risen during the week from $3,396,338,000 to
$3,435,570,000.
With the gold holdings larger and the amount

of Federal Reserve notes in circulation smaller,
there has naturally been a further increase in the
ratio of total reserves to deposit and Federal Re-
serve note liabilities combined, notwithstanding
that deposit liabilities are somewhat larger this
week, at $2,360,101,000, against $2,345.451,000 last
week. The increase in reserve ratio has been from
62.7% to 63.5%. The total of the deposits has risen
during the week from $2,345,451,000 to $2,360,-
101,000. This increase, however, has followed en-
tirely from an increase in United States Govern-
ment deposits, which presumably, by reason of the
new Treasury obligations put out, were enlarged
during the week from $37,165,000 to $144,406,000.
Member bank reserves, which are the largest item
in the deposits, actually decreased during the week
from $2,135,808,000 to $2,033,939,000. As there was
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at the same time greater borrowing on the part of
the member banks, as already noted, the two circum-
stances combined would seem to indicate that the
position of these member banks is less easy this week
than was the case last week. There was an in-
crease during the week in the amount of United
States Government securities held as part collateral
for Federal Reserve notes from $650,500,000 to
$659,400,000. The holdings of domestic accept-
ances for account of foreign central banks were
further reduced during the week from $48,280,000
to $42,189,000, probably because the yield from ac-
ceptances is now very much smaller, owing to the
general decline in interest and discount rates.

AMONG the changes this week in dividend dis-
tributions by corporations, the Socony

Vacuum Corp. omitted the quarterly dividend ordi-
narily payable about June 15 on its capital stock,
because of the unsettled conditions in the petroleum
industry. The Standard Oil Co. of California re-
duced the quarterly dividend on common from 50c.
a share to 25c. a share. The Standard Oil Co. of
N. J. declared a regular semi-annual dividend of
50c. a share on its capital stock. This was the
equivalent of the usual quarterly dividend of 25c.
a share for the second three months of the current
year, and a like amount which ordinarily would
have been voted three months hence. The last regu-
lar quarterly dividend of 25c. a share was made on
March 15 1933; previously the company paid extra
dividends of 25c. a share, in addition to regular
quarterly payments of like amount. The Union
Tank Car Corp. reduced the quarterly dividend on
common from 35c. a share to 30c. a share. As a
pleasing contrast, it is gratifying to note that the
Pillsbury Flour Mills, Inc., increased the quarterly
dividend on the no-par common stock from 15c. a
share to 25c. a share.

—.—

THE week on the New York Stock Exchange de-
veloped great buoyancy and rapid advances in

prices were again the distinctive characteristic.
There was more or less liquidation from day to day,
causing larger or smaller downward reactions, but
the periods of reaction were always brief and never
reached very large proportions, and were quickly
followed by a resumption of the upward movement
at materially higher figures than before. Trading
was at all times active, with the volume of busi-
ness large, and a feeling of greatest exuberance was
at all times in evidence. The underlying factor
throughout was the same as in the weeks immedi-
ately preceding, the market being all the time under
the influence of the inflationary policies which are
being arranged in Washington. These provide for
many different kinds of inflation on the theory that
thereby commodity prices, as well as security values,
can be permanently advanced. The general public
has faith that this will be done, and is also desirous
of seeing the movement succeed. As one illustration
of how the inflationary moves constitute the base of
the speculative revival, the passage of the inflation
bill in the House on Wednesday by the overwhelm-
ing vote of 307 to 86 was followed by a new upward
movement of great strength on Thursday, following
some weakness on Wednesday.
Many signs of trade revival and of strength in the

commodity markets, some from independent causes,
but also controlled more or less by the general spec-

ulative fever served further to intensify the buoy-
ancy in the stock market. The bond market has also
been very strong, and has likewise moved to higher
levels. The "Iron Age" reported a further expansion
in steel output in the steel mills of the country to
29% of capacity against 25% last week, and 15%
at the beginning of April, and also showed that a
considerable improvement in the level of iron and
steel prices was under way. Many of the foreign
exchanges again turned strongly against the United
States on Friday, but this was hailed in the stock
market merely as further evidence going to show
that the inflationary policy at Washington was
proving a suecess. The July option for wheat in
Chicago closed yesterday at 747/8c. against 661/4c. on
Friday of last week, and middling upland spot cot-
ton at New York was quoted yesterday at 8.55c.
against 7.50c. on Friday of last week. The silver
market was somewhat reactionary, and the London
price yesterday was 191/8 pence per ounce as against
20 pence on Friday of last week. Of the stocks
listed on the New York Stock Exchange, 641 reached
new high levels for the year during the week, with
only 14 stocks falling to new low levels, while on
the New York Curb Exchange the record for the
week is 227 new highs and 15 new lows. The call
loan rate on the Stock Exchange has continued un-
altered at 1% throughout the week.
Trading this week has been active every day of

the week. On the New York Stock Exchange the
sales at the half-day session on Saturday last were
3,389,470 shares; on Monday they were 6,052,010
shares; on Tuesday, 3,897,930 shares; on Wednes-
day, 4,644,260 shares; on Thursday, 4,590,317 shares,
and on Friday, 4,996,620 shares. On the New York
Curb Exchange the sales last Saturday were 280,740
shares; on Monday, 623,894 shares; on Tuesday,
387,023 shares; on Wednesday, 485,100 shares; on
Thursday, 463,590 shares, and on Friday, 639,810
shares.
As compared with Friday of last week, gains are

again the rule, many of them of large size. General
Electric closed yesterday at 20% against 17% on
Friday of last week; North American at 25 against
207/8; Standard Gas & Electric at 13 against 10%;
Consolidated Gas of N. Y. at 52 against 47; Pacific
Gas & Elec. at 25 against 23%; Columbia Gas &
Elec. at 167/8 against 14; Electric Power & Light at
8 against 61/2; Public Service of N. J. at 45% against
38%; International Harvester at 34% against 29;
J. I. Case Threshing Machine at 611/4 against 53%;
Sears, Roebuck & Co. at 251/8 against 2%; Mont-
gomery Ward & Co. at 227/8 against 191/4; Wool-
worth at 371/8 against 341/g; Safeway Stores at 48
against 44; Western Union Telegraph at 377/8
against 32%; American Tel. & Tel. at 102% against
95%; International Tel. & Tel. at 12% against 10%;
American Can at 82% against 74%;*United States
Industrial Alcohol at 27% against 271/4; Commer-
cial Solvents at 165/8 against 16%; Shattuck & Co.
at 91/4 against 7, and Corn Products at 70%
against 68.

Allied Chemical & Dye closed yesterday at 93%
against 87% on Friday of last week; Associated
Dry Goods at 10% against 8; E. I. du Pont de Ne-
mours at 57% against 48%; National Cash Regis-
ter A at 141/4 against 12; International Nickel at
141/8 against 131/4; Timken Roller Bearing at 223/8
against 231/2; Johns-Manville at 281/8 against 24%;
Gillette Safety Razor at 141/8 against 111/4 ; National
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Dairy Products at 181/4 against 16%; Texas Gulf
Sulphur at 26 against 24; American & Foreign
Power at 101/8 against 8%; Freeport-Texas at 305/

against 28; United Gas Improvement at 181/8 against
161/4; National Biscuit at 501/4 against 45%; Coca-
Cola at 8334 against 79; Continental Can at 5434
against 53; Eastman Kodak at 651/2 against 62;
Gold Dust Corp. at 21 against 18%; Standard
Brands at 19 against 18%; Paramount Publix Corp.

certificates at % against %; Westinghouse Elec. &
Mfg. at 3678 against 32%; Drug, Inc., at 44 against
40%; Columbian Carbon at 481/2 against 37½;
Reynolds Tobacco class B at 391/2 against 37%;

Lorillard at 18% against 181/8; Liggett & Myers

class B at 8034 against 78, and Yellow Truck &

Coach at 51/4 against 41/8.
The steel shares have been prominent features in

the rise. United States Steel closed yesterday at
48% against 43 on Friday of last week; United

States Steel pref. at 83 against 75%; Bethlehem

Steel at 253/4 against 23%, and Vanadium at 18

against 16. In the Auto group, Auburn Auto closed
yesterday at 47 against 44% on Friday of last week;
General Motors at 225/8 against 191/4 ; Chrysler at
18% against 16; Nash Motors at 171/4 against 1534;
Packard Motors at 4 against 27/8; Hupp Motors at
3% against 31/8, and Hudson Motor Car at 7%
against 61/2. In the rubber group, Goodyear Tire &
Rubber closed yesterday at 315/8 against 2614 on
Friday of last week; B. F. Goodrich at 12% against
81/4, and United States Rubber at 914 against 71/8.
The railroad shares have not failed to share in

the general buoyancy. Pennsylvania RR. closed
yesterday at 24 against 20 on Friday of last week;
Atchison Topeka & Santa Fe at 58 against 473/8;
Atlantic Coast Line at 34 against 27; Chicago Rock
Island & Pacific at 8 against 4; New York Central
at 271/8 against 221/4; Baltimore & Ohio at 15 against
121/4; New Haven at 19% against 161/8; Union Pa-
cific at 821/2 against 727/8; Missouri Pacific at 31/8
against 2 bid; Southern Pacific at 22% against
18%; Missouri-Kansas-Texas at 111/2 against 97/8;

Southern Railway at 141/2 against 11%; Chesa-
peake & Ohio at 341/8 against 3114 ; Northern Pacific
at 191/2 against 171/2, and Great Northern at 17
against 141/4.
The oil shares have been slaggards on account of

the demoralized state of the oil trade. Standard Oil
of N. J. closed yesterday at 34% against 3334 on
Friday of last week; Standard Oil of Calif. at 30
against 291/8 ; Atlantic Refining at 191/2 against 17,
and Texas Corp. at 17% against 151/4. In the copper
group, Anaconda Copper closed yesterday at 1234
against 11% on Friday of last week; Kennecott
Copper at 17% against 151/2; American Smelting &
Refining at 291/8 against 287/8; Phelps-Dodge at
111/4 against 97/8 ; Cerro de Pasco Copper at 205/8
against 211/8, and Calumet & Freda at 5 against 4.

—*—

DEALINGS on stock exchanges in the foremost
European financial markets continued to re-

flect, this week, the world-wide uncertainty caused
by the American abandonment of the gold standard.
Price trends were irregular at London, Paris and
Berlin, and net changes were very small in most
groups of securities. There were somewhat more
pronounced changes in international securities
listed on the London Stock Exchange, but these
movements reflected chiefly the changes at New

York and the sharp variations in the international

value of the United States paper dollar. The con-
cern felt in the European financial centers regard-
ing the startling action of the United States Gov-
ernment on April 19 was less acute than in the days
immediately following the announcement, but it was
still pronounced. The question of a similar aban-
donment of the gold standard by France was much
discussed, with opinion about equally divided as to
whether that country will be able to remain on a
metallic base or be forced off it. The belief con-
tinued to prevail, moreover, that a "competition in
currency devaluation" may follow the American
action, and speculation on this point was not dimin-

ished by the increase of the British Exchange Equal-
ization Fund to £350,000,000 from £150,000,000, de-

spite Chancellor of the Exchequer Chamberlain's

assurances that the increase is not directed against

the United States. In these circumstances varia-

tions in the foreign exchange markets overshadowed

and influenced the movements of securities to an

unusual degree.
The London Stock Exchange was closed for the

usual May Day holiday, Monday. When business

was resumed Tuesday the tone was cheerful in most

sections, with especial interest displayed in the TO-

called commodity stocks, i.e., issues which are

directly influenced by changes in calmmodity prices.

Such securities were in demand owing to the belief

that the forthcoming World Monetary and Eco-

nomic Conference will result in international agree-

ments raising the level of important commodities.

British funds were quiet and slightly lower. Indus-

trial stocks generally were improved, and home rail

stocks also gained. International securities moved

forward smartly on favorable week-end reports of

the trend at New York. The market was irregular
in Wednesday's trading, with business on a small

scale. British funds remained heavy, while indus-

trial issues moved narrowly in both directions.

Anglo-American trading favorites again responded

to report,: of a good trend at New York. In the

dealings on Thursday speculative interest again cen-

tered in the commodity issues, which advanced sub-

stantially. British funds were a little better, and

some good features also appeared in the industrial

section. There were wide variations in the inter-

national list, but mot issues closed higher. Fur-

ther small gains were reported yesterday in indus-

trial stocks and international securities. British

funds were steady.
Stock prices moved up sharply on the Paris

Bourse, in the opening session of the week on Mon-
day, owing chiefly to a decline in sterling and dol-
lars and a fear that France also may have to forego
allegiance to the gold standard. Substantial ad-
vances were reported in all groups of securities, with
the exception of rentes. The month-end settlement
was effected easily, with money for the carry-over
quoted officially at 34%. The tone Tuesday was
uncertain, but after several changes in trend most
stocks closed somewhat higher for the day. French
securities remained in demand, and some of the
international issues also advanced. South African
gold mining shares declined, along with rentes. A
buoyant tone prevailed in Wednesday's session, with
the speculative possibilities of inflation under gen-
eral discussion. French bank, utility and industrial
stocks showed sizable gains, but rentes resumed
their downward course. Business was brisk. The
opening Thursday was again firm, most stocks show-
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ing gains over the previous close. Some profit-tak-
ing developed at the higher quotations, however, and
the best prices of the day were not maintained. Im-
provement over previous prices was recorded in most
issues, with the exception of a few of the more
speculative groups. Prices advanced sharply yester-
day, in an active session.
The Berlin Boerse was closed Monday in observ-

ance of the traditional May 1 holiday. Buying ap-
peared on a large scale in Tuesday's dealings, owing
to the favorable impression created by a speech in
which Chancellor Hitler made promises of large
programs of public works. Although the promises
were vague, it was assumed that industrial benefits
would be derived from any program of this nature,
and stocks of the leading German corporations
soared. Issues of construction companies were
especially bullish. A reaction followed in Wednes-
day's dealings, but the losses were small in compari-
son with the previous gains. Attention was centered
on bonds rather than stocks, owing to a statement
from Government circles that there will be no inter-
ference with the interest rates on German fixed-
income issues. The trend Thursday was sharply
downward in all departments of the market. Specu-
lative favorites were hardest hit, with losses rang-
ing up to 10 paints, but bonds also dropped. The
movement was considered a natural reaction from
the sustained rise of recent weeks. Prices fluctuated
irregularly yesterday in a quiet market.

SOME additional light was thrown this week on the
trend of the conversations in progress at Wash-

ington between President Roosevelt and the repre-
sentatives of many other nations, preparatory to the
World Monetary and Economic Conference which
is to begin in London on June 12. The President
continued the discussions with the Argentine repre-
sentative, Senor Tomas A. Le Breton, who arrived
at the capital last Monday, and with the Italian
Finance Minister, Guido Jung, who was received
at the White House on Wednesday. Immediately
in prospect, moreover, is a meeting with Dr. Hjal-
mar Schacht, of Germany, who arrived in this city
yesterday on his way to Washington. Dr. T. V.
Soong, Chinese Finance Minister, reached Seattle
early in the week, and also will join the conferences
very soon. The last of the special representatives
to arrive probably will be Viscount Bikujiro Ishii,
of Japan, who sailed from Yokohama on Thursday.
All the meetings are expected to follow much the
same trend as those of last week, held with Prime
Minister Ramsay MacDonald of Great Brink, M.
Herriot of France, and Prime Minister R. B. Bennett
of Canada. No definite agreements are to be made,
but plans will be discussed in broad outline for
international action to increase world trade and
stabilize currencies.
While President Roosevelt continued his conver-

sations in Washington, Prime Minister MacDonald
reached London and began to report to the House
of Commons on the results of his journey to this
country. He made a brief statement, Thursday, in
which he revealed that he was in agreement with
President Roosevelt and M. Herriot in regard to
the general outlines of the World Monetary Confer-
ence. The Washington talks, he said, followed ex-
actly the lines which he indicated to the House in a
debate on April 13, just before his departure, the
remarks then made consisting chiefly of an assur-

ance that no final commitments would be entered
into. "In view of the controversy which has arisen
with reference to the suggestion of a tariff truce,
I had better say that I felt it my duty to point out
how different is the position of a country like our
own from that of those which are already high tariff
countries with policies of economic defense fully
worked out and in operation," the Prime Minister
remarked. "While I welcome the idea of a truce
during the period of the conference, I made it plain
that its application would have to be subjected to
safeguards which this difference in our positions
requires. This was considered to be reasonable. I
took the opportunity of putting before the President
a full account of the British policy on disarmament,
and as a result of our discussions we reached com-
mon views which have been reflected in the effective
co-operation between British and American dele-
gates in support of the draft convention which is
now before the disarmament conference at Geneva.
We also discussed the question of the debts and
frankly examined the problem in all its aspects.
These exchanges of views were of particular im-
portance as they brought out in well defined detail
what differences had to be reconciled, not only in
the final settlement, but also in the immediate
handling of the question. On this subject I can
make no fuller statement at present, as the matter
has necessarily not yet reached the stage of agree-
ment."
To this brief statement the Prime Minister added

agreeable sentiments regarding the friendly hospi-
tality he enjoyed on this side of the Atlantic, and
he expressed the opinion that "mutual understand-
ing between ourselves and the American Govern-
ment has been materially improved." The members
of Parliament were not content with the statement
and demanded further details of the Washington
talks. Prime Minister MacDonald agreed to hold a
full-dress debate next Tuesday, in the course of
which some definite pronouncements regarding the
more intimate details of the conversations are likely
to be made. It was rumored in London, meanwhile,
according to a dispatch of Thursday to the New
York "Evening Post," that the British and Amer-
ican negotiators had agreed at Washington on the
general aims to be followed at the forthcoming
World Monetary Conference. Some of the major
points likely to be discussed, according to this ac-
count, will be a modification of the American gold
embargo, determination of the i'elation between
sterling and the dollar, decision to revise the war
debts, agreement for the implementation of the
Kellogg-Briand treaty, American support of the
British disarmament plan, and proposals for the
rehabilitation of silver.
There were also indications in Paris regarding

the tendencies of the conversations held in-Washing-
ton between President Roosevelt and M. Herriot.
Although the latter was still on the ocean, return-
ing to France, Foreign Minister Joseph Paul-Bon-
cour began to report on the conversations in an ad-
dress before the French Senate, Thursday. M. Her-
riot failed to get any definite indications on the
war debt settlement, M. Paul-Boncour stated, and
negotiations on this point probably will be long and
difficult. The French Government desires a mora-
torium on the June payment, the Foreign Minister
indicated. "We did not want to invoke the clause
of the Mellon-Berenger accord permitting a mora-
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torium on capital payments because we consider
that the entire question must be re-examined," he
added. Pressed for additional details, M. Paul-
Boncour said he was unable to explain the Govern-
ment's debt plans fully until after the return of
M. Herriot. "I am certain M. Herriot's trip cre-
ated a favorable atmosphere for the difficult nego-
tiations which are impending," he remarked.
There very meager indications that the Washing-

ton conversations have improved the prospects of
the World Monetary and Economic Conference were
somewhat more than offset by the disconcerting
international effects of the American abandonment
of the gold standard. Unofficial but authoritative
reports from Washington stated this week, as
already noted at the beginning of this article, that
no gold will be made available by this Government
to meet interest or principal payments on United
States securities held abroad, notwithstanding the
fact that all Federal obligations are inscribed with
the gold clause. In London financial circles an un-
derstandable resentment was occasioned by these
indications, and the American decision was de-
scribed widely as a "calculated breach of contract"
and an "outrageous default." There was renewed
uncertainty in France regarding the ability of that
country to remain on the gold standard. The im-
pression prevailed in Paris that the London Govern-
ment will maintain a wide margin between the
pound sterling and the dollar, and the French were
worried by the fears of a "currency war," which
might have the incidental effect of dragging them
completely off the gold base. The French Ministry
of Finance was reported Wednesday to have pre-
pared a decree imposing a 15% surtax on American
goods, to be applied in the event the dollar ap-
proaches 20 francs.
The Washington conversations proceeded more

leisurely this week than in the period immediately
after the arrivals of Prime Minister MacDonald and
M. Herriot, early last week. The discussion between
President Roosevelt and Prime Minister Bennett of
Canada was concluded last Saturday, and a joint
statement was issued in which satisfaction was ex-
pressed regarding the establishment of a "common
ground of approach to the principal problems of the
World Monetary and Economic Conference." Agree-
ment was reached on the primary need of increasing
the general level of commodity prices, the state-
ment continued, and to this end simultaneous action
was held necessary in both the economic and mone-
tary fields. A freer international exchange of com-
modities also was favored. "It is recognized," the
joint statement said, "that as soon as practicable
an international monetary standard must be re-
stored, with arrangements• that will insure a more
satisfactory operation of international monetary
relationships. We have examined a series of pro-
posals for the more effective employment of silver."
These problems cannot be dealt with singly, it was
added, and the importance of the World Economic
Conference was accordingly emphasized, as it will
present an opportunity for a general exchange and
a measure of mutual understanding. Problems
peculiar to the United States and Canada also were
surveyed, it was indicated.
Senor Le Breton, of the Argentine, declared on

his arrival in Washington, Monday, that he was
entering the discussion with an open mand and that
he was willing to confer with President Roosevelt

on any subject. There have been no definite state-
ments on the trend of the discussions, but it is con-
fidently reported from Washington that they fol-

lowed the pattern set by the conference with the
Canadian Prime Minister, being concerned chiefly

with the development of trade relations between the
two countries. The Italian Finance Minister,

Guido Jung, declared on his arrival in the capital,
Wednesday, that "the attainment of a better and
clearer political atmosphere is essential to a revival
of the spirit of enterprise throughout the world."

It would be fatal, he added, if the world conference
were to result merely in "vague formulas veiling

fundamental disagreements and mental reserva-

tions." Secretary of State Cordell Hull conferred

alternately, all of Thursday, with the Argentine and

Italian representatives, relieving Mr. Roosevelt of

some of the pressure of these negotiations, and it

was assumed in Washington that Secretary Hull

will continue to play an important part in the fur-

ther conferences scheduled to take place before the

World Monetary and Economic Conference opens
in London on June 12.

FORMAL steps were taken Wednesday toward
convocation of the World Monetary and Eco-

nomic Conference at London on June 12, by the

Secretariat of the League of Nations, and this long

projected and frequently postponed conference thus

finally becomes a reality. Invitations were sent to

66 countries to attend the gathering, 56 of them

being member States of the League. It was re-

marked in the invitations that the United States

"intends to ask the participating Governments to

join in an agreement or understanding to be carried

out in good faith, providing that all governments

should refrain during the period of the conference

from creating or making any material and upward

modifications in tariff rates and from imposing any

new regulations or enhancing any existing restric-

tions against the importation of goods, which would

give domestic producers an additional advantage

compared with foreign producers."

The agreement to hold the world conference on

June 12 was reached in substance on April 25 at

Washington, and it was confirmed at London last

Saturday, when the organizing comlnittee of the

conference fixed the date. Sir John Simon„ Chair-

man of the organizing committee, announced that

King George personally would open the conference.
Norman H. Davis, representative of the United
States, informed the committee that the American

delegation would propose a tariff truce at the be-
ginning of the proceedings, the arrangement to last
for the period of the conference. The impending
American suggestion was considered at London and
Paris, this week, but there were indications that
both the British and French Governments probably
will make reservations. The belief was expressed
unofficially in London that an agreement of this
kind would block trade treaties now under negotia-
tion by the British Government with foreign coun-
tries. France, according to Paris reports, will in-
sist on retaining a free hand for application of sur-
taxes on American imports in the event the United
States dollar declines too sharply.
In addition to the general conference in London,

a meeting of representatives of four great wheat
producing countries will be held in Geneva, begin-
ning next Wednesday. This gathering is prelimi-

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



3030 Financial

nary to the World Monetary and Economic Confer-
ence, and it will aim to facilitate an agreement for
stabilization of the price of wheat. The meeting
will be attended by the United States, Canada, Aus-
tralia and Argentina. Henry Morgenthau, former
Ambassador to Turkey, will be the chief American
representative at this gathering. The group of four
nations is expected to consider plans for eliminating
underselling of wheat and unfair competition in the
marketing of this staple. Study also will be given
proposals for curtailing production by reduction of
wheat acreage, with the idea of stimulating the
price. The group will report to the Economic Com-
mittee of the League of Nations, and through that
body its recommendations will be submitted to the
World Monetary and Economic Conference at London.

PROCEEDINGS in the General Disarmament
Conference at Geneva have been somewhat less

desultory this week than in some former sessions
of that gathering. The most important factor in
the current discussions remains the American
espousal of the British disarmament ideas, which is
clearly a reflection of the international delibera-
tions at Washington. Norman H. Davis, the United
States delegate, stated the position of the Washing-
ton Government late last week, as follows: "Now
that we are approaching discussion of the actual
disarmament provisions of the British plan, I may
say my Government regards this plan as a most
valuable contribution and as a definite and excel-
lent step toward our ultimate objective, namely, a
general reduction and limitation of armaments."
While it does not go far enough in certain respects,
Mr. Davis stated, "we have in good faith accepted
it as a basis for our work and would like to see it
adopted in as near its. present form as possible."
With Britain and America apparently in agreement
on the method of disarmament, some encouragement
was gained by all the delegations at Geneva for
further exploration of this thorny subject. Specific
questions which would arise under the British plan
were discussed. Thus, the decision was reached
Monday that the army of 200,000 effectives of Ger-
many should include the 38,000 German State police
and cadets, but not the 60,000 Fascist "storm
troops." The conference struck a snag Wednesday,
however, and narrowly missed collapse on the ques-
tion of standardizing on a short-term conscript basis
the armies of the European continental nations.
Count Rudolph Nadolny indicated that Germany
preferred to retain her professional army, and the
persuasive efforts of the British, French and Amer-
ican representatives were fruitless. The problem
was deferred.

SIGNIFICANT statements on the foreign policy
to be pursued by the new Administration in

Washington were made by Secretary of State Cor-
dell Hull, recently, in speeches delivered before the
American Society of International Law, and the
American section of the International Chamber of
Commerce. The policy of economic isolation was
denounced in both addresses in unsparing teims.
It is now clear, Mr. Hull declared, that no nation
can live and thrive by itself. Every country can to a
moderate extent restore business conditions within
its borders by the adoption of sound internal policies
in the realm of finance and general economics, he
admitted. Such domestic programs, however, must
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be supplemented by an international economic pro.
gram for the reduction of trade barriers, the stabil-
ization of exchanges and currencies and monetary
standardization, Mr. Hull added. "Many years of
disastrous experience, resulting in colossal and in-
calculable losses and injuries, utterly discredit the
narrow and blind policy of extreme economic isola-
tion," he remarked in the first of these speeches, de-
livered last Saturday. In the second address, de-
livered Tuesday, he pointed out that the "public
must learn that trade between nations does not
mean the displacement, more or less, of established
home production and trade of one country by that
of another." Trade among nations is a mutually
profitable affair, Secretary Hull asserted. He indi-
cated, however, that the Administration does not
contemplate a policy of "no tariffs, nor even low
tariffs, but a reasonable, moderate, decent level of
.tariffs in lieu of existing rank and wild excesses and
discriminations."

—*—

AUTHORITY for an increase in the British Ex-
change Equalization Fund to £350,000,000

from the former aggregate of £150,000,000 was re-
quested of the House of Commons, Thursday, by
Chancellor of the Exchequer Neville Chamberlain,
and promptly granted without a record vote. Mr.
Chamberlain informed the House in his budget
speech last week that an increase would be sought,
and the amount now authorized is in line with ex-
pectations. When requesting the increase, Thurs-
day, the Chancellor stated carefully and emphati-
cally that the action had nothing to do with aban-
donment of the gold standard by the United States.
"I am sorry to see," he remarked, "that despite my
candid statement to that effect when presenting the
budget, April 25, some United States journals have
represented this addition as being in some way
directed against their country. I do not know
whether what I said by way of disclaimer in antici-
pation of the charge was transmitted to the United
States with the statement of intention itself, but if
not, I can only say I regard it as extremely unfor-
tunate that partial and mutilated accounts of im-
portant statements of this kind should be trans-
mitted and thus become the foundation of misunder-
standing between two great friendly nations. I am
sure I can convince the House that the purpose of
the addition is not for forcing down the value of
the pound relative to the dollar."
Mr. Chamberlain explained that the real purpose

of the increase is to "level up the minor fluctuations
in sterling exchange." The original sum of £150,-
000,006 would be ample for the seasonal flucuations,
he pointed out, but there has lately been witnessed
the further phenomenon of "refugee capital," or
capital which came to London temporarily for
safety. When confidence is restored, it is quite
likely such capital will return, the Chancellor added.
He refused in the public interest to name the amount
of such refugee capital on the ground that this in-
formation is just what the speculators want to
know. Mr. Chamberlain refused to promise that
no further increase in the fund will be requested,
but he thought the further £200,000,000 provided an
adequate margin. He expressed the opinion that
the fund has been managed with great skill, but de-
clined to disclose the "balance existing on the right
side subject to realization." In the debate that
followed the United States was severely criticized
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by several Members of Parliament for the recent

decision to go off the gold standard. The £200,-

000,000 increase in the exchange account will be

loaned by the Exchequer's consolidated fund, and it

will mean a corresponding increase in the British

Government's floating debt.
-4-

A HUGE and carefully planned gathering of

Fascists in Berlin, on May 1, Chancellor

Adolf Hitler gave the German people a few details

of his much vaunted four-year plan for the rehabili-

tation of the Reich. The four-year plan was a potent

election slogan, but the German people waited

patiently for nearly two months before they heard

even the first meager details of the program. In

the interim the Fascists consolidated their power

and engaged in a disgraceful campaign of persecu-

tion, directed against their political opponents in

general and Jews in particular. Nearly 1,500,000

Germans gathered at the Tempelhof flying field,

near Berlin, on May Day to hear the Chancellor's

exposition. He was conveniently vague in his refer-

ences to his plan, however, and devoted most of his

speech to a further stirring up of the renascent

German nationalism. Compulsory manual labor

for every German, "at least once in his life," was

the cardinal point in the program. Unemployment

will be relieved, Herr Hitler promised, through a

giant program of public and private works, but no
indication was given regarding the means for financ-

ing such enterprises, or even for getting them

started. Comprehensive reforms in agriculture also

were promised in the same vague way. The Govern-

ment proposed also to "attack the unbearable bur-

den of interest rates." Private industrial enterprise

is to be aided through revision of existing cartel
agreements, and modification of trade anion wage
regulations. In reporting this program, the Berlin

correspondent of the New York "Herald Tribune"
remarked that the "Nazis had the intelligence to

divert potential discontent among the masses by
arranging the most colorful May Day demonstra-

tion ever known in Germany."

REPRESENTATIVES of the British and Argen-
tine Governments signed in London, Monday,

a trade treaty which supplements the treaty of 1825
by "certain additional provisions relating to trade
and commerce between the two countries." This
agreement, published the following day, contains an
important and unusual stipulation regarding for-
eign exchange available as a result of Argentine
exports to Great Britain. "Whenever any system
of exchange control is in operation in Argentina," it
states, "the conditions under which foreign currency
shall be made available in any year shall be such as

to secure that there shall be available for the pur-

pose of meeting applications for current remittances

from Argentina to the United Kingdom, the full
amount of sterling exchange arising from the sale

of Argentine products to the United Kingdom after
deduction of a reasonable sum annually toward pay-

ment on service of the Argentine public external

debts (national, provincial and municipal) payable

in countries other than the United Kingdom." The

treaty will remain in force for three years, but is

terminable on six months' notification by either

party. It is to be followed by a supplementary

treaty on tariffs applied by each country on imports

from the other. The British Government agrees not

to restrict imports of Argentine chilled beef below

quantities permitted under the Ottawa agreements,

unless such reductions are necessary in order to

maintain a remunerative level of prices.

The treaty also provides means for thawing frozen

peso balances of British investors and merchants

through a £10,000,000 Argentine Government bond

flotation in the London market, the securities to

bear 4% interest and to mature in not more than

20 years, other conditions to be arranged by the

Argentine Government and a committee representa-

tive of the holders of the balances concerned. In a

London dispatch to the New York "Times" it was

remarked that the British Board of Trade views

the agreement as tantamount to a "virtual corner-

ing" by Great Britain of the whole of Argentina's

free foreign exchange. "The treaty may prove detri-

mental to the trade of the United States and Ger-

many with Argentina," the dispatch continues.

"While Argentina will remain free to buy from these

countries, it is suggested there will be no exchange

available to make payments." It is also intimated

in a London dispatch to the Associated Press that

the British Government has established in this

treaty the rather startling principle of utilizing the

currency control of foreign nations to the trade ad-

vantage of the British people. "Hitherto a consid-

erable part of the money which Argentina collects

for its meat exports to Great Britain has been used

to pay for American motor cars and phonographs,"

the dispatch states, "but by the treaty signed yester-

day in London, Great Britain will collect as much

of this sterling exchange as is needed to satisfy her

own frozen peso credits, dividends and the like in
Argentina. This will have the result of diminishing

the amount of foreign exchange available to be paid

for American purchases."

Lu,is M. SANCHE Z CERRO, President of Peruand one of the stormiest figures in all the

turbulent political history of South America, was

assassinated at Lima last Sunday by a member of

an opposition party. The attack occurred immedi-

ately after General Sanchez Cerro had completed a

review of 25,000 Peruvian troops who had been

trained for the unofficial warfare with Colombia

over the Amazon River port of Leticia. His assail-

ant was Alberto Mendoza, of the radical Aprista

party, who approached the President and fired sev-

eral shots, two of which took effect. The President

was rushed to a hospital, but he died in a short time.

As the assassin fired at the President, members of

the Republican Guard fell upon him and killed him

almost instantly with their lances. In the melee

that followed, two soldiers were killed and six

troopers and a civilian were wounded. The Cabinet
met immediately, declared a state of siege through-

out the country, and summoned the Congress to con-
sider a successor to General Sanchez Cerro. Gen-
eral Oscar Benavides, Peruvian Minister to London,
was elected the same day to serve as Provisional
President during the remaining 31/2 years of San-
chez Cerro's ordinary term of five years. The new
President promptly issued a brief statement deplor-
ing the assassination and ordering a three-day
period of mourning throughout the country. He de-
clared also that he belonged to no political party,
and that his program would be to establish har-
mony among Peruvians and to solve the territorial
problem with Colombia in a patriotic manner.
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The slain President of Peru was 43 years old, and
a veteran of three revolutions in that country. He
served also in the French, Italian and Spanish
armies, and was said to have carried 14 bullets about
in his body before he was finally killed last Sunday.
He was elected Constitutional President of his coun-
try late in 1931, but ruled as Provisional President
for more than a year before the election by virtue
of a successful revolt which he engineered against
President Leguia. He ruled with an iron hand and
is believed to have alienated public opinion in Peru
by crowding the prisons with his political opponents
and placing members of his family in lucrative posts.
He attempted with especial severity to exterminate
the Alianza Popular Revolucionaria Americana, or
Aprista party, of which his assassin was a member.
Provisional President Benavides also is a man of
broad military experience. He was an opponent of
former President Leguia and passed five years in
Europe as a political exile. When Leguia was de-
posed by Sanchez Cerro, General Benavides was ap-
pointed Peruvian Minister to London. It is pointed
out by observers in Washington that some important
changes in Latin American affairs may result from
the assassination of Sanchez Cerro and the election
of General Benavides as his successor. Internal de-
velopments in Peru will be changed as a matter of
course, and it is also suggested in some quarters
that mediation of the dispute between Peru and Co-
lombia may be more readily feasible now, as Sanchez
Cerro assumed an intractible attitude in that
struggle.

HERE 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:

DIscoubrr RATES OF FOREIGN CENTRAL BANKS.

Country.
Rate in
Effect
May 5

Date
Established.

Pre-
styes
Rate.

Country.
Rats in
Effect
May 5

Date

Eatablished.

Pre-
140y,

Rate.

Austria-- 5 Mar. 23 1933 6 Holland__ _ 23.4 Apr. 18 1932 3
Belgium... 334 Jan. 13 1932 24 Hungary-- 434 Oct. 17 1932 5
Bulgaria__ 834 May 17 1932 934 'DWI, 834 Feb 16 1933 4
Chile 44 Aug. 23 1932 534 Ireland__ _ _ 3 June 30 1932 334
Colombia.. 5 Sept. 19 1932 6 Italy 4 Jan. 9 1933 5
Caechoslo- Japan 4.38 Aug. 18 1932 8.11

vakla____ 334 Jan. 26 1933 434 Lithuania._ 7 May 5 1932 734Danzig_ _ __ 4 July 12 1932 5 Norway. _ _ 4 Sept. 1 1932 44
Denmark. _ 334 Oct. 12 1932 4 Poland__._ 6 Oct. 20 1932 74
England. _ _ 2 June 30 1932 24 Portugal.-- 6 Mar. 14 1933 634
Estonia._ _ 634 Jan. 29 1932 634 Rumania. _ 6 Apr. 7 1933 7
Finland.... 6 Jan. 31 1933 7 South Africa 4 . Feb. 21 1933 8
France_ ___ 2% Oct. 9 1931 2 Spain 6 Oct. 22 1932 634
Germany _ _ 4 Sept. 21 1932 5 Sweden_... _ 334 Sept. 1 1932 4
Greece -----9 Dec. 3 1932 10 Switzerland 2 Jan. 22 1931 234

In London open market discounts for short bills
on Friday were %, as against M% on Friday of
last week, and 3/2@9-16% for three months' bills,
as against 3/2@9-16% on Friday of last week. Money
on call in London yesterday was %%. At Paris the
open market rate remains at 23.1% and in Switzer-
land at 13/2%.

THE Bank of England in its weekly statement
dated May 3 shows another gain in gold holdings

amounting this week to £68,875, which brings the
total held up to £186,927,226, the highest ever
recorded. A week ago the figure was £186,858,351
and a year ago it stood at £121,460,179. An increase
in note circulation of £1,572,000 together with the
gain in bullion brought about a decrease in reserve of
£1,503,000. Public deposits fell off £1,971,000 and
other deposits 000,091. The latter consists of
bankers' accounts which decreased £1,281,115 and
other accounts which increased £681,024. The re-
serve ratio is now 50.20% in comparison with 50.34%
a week ago and 32.68% a year ago. Loans on Gov-
ernment securities decreased £875,000 and those on

other securities £170,640. Of the latter amount
£3,169 was from discounts and advances and L173,-
809 from securities. The discount rate remains un-
changed at 2%. Below we show a comparison of the
various items for five years.

BANK 03' ENGLAND'S COMPARATIVE STATEMENT.

May 3
1933.

May 4
1932.

May 6
1931.

May 7
1930.

May 8
1929.

£ £ £ £ £
Circulation _a 373,507,000 356,580,278 356,217,211 358,490,698 362,793,961
Public deposits 8,812,000 10,296,748 5,998,939 16,211,092 8,679,717Other deposits 137,440,957 111,730,222 94,083,685 104,568,818 98,754,714

Bankers' accounts.. 99,655,022 75,060,256 58,572,050 68,534,385 63,223,123
Other accounts 37,785,935 36,669,966 35,511,635 36,034,433 35,531,591

Govt. securities 67,657,127 69,075,906 34,414,684 56,362,629 39,781,855Other securities 22,912,341 30,812,810 31,158,318 16,163,947 27,312,752
Disct. & advances_ 11,634,554 11,584,952 5,634,695 6.559,872 11,607,200Securities 11,277,787 19,227,858 25,523,623 9,609,075 15,705,552Reserve notes & coin 73,420,000 39,879,901 52,265,303 66,011,696 58,086,454Coln and bullion.... 186,927,226 121,460,179 198,482,514 164,502,394 160,880,419Proportion of reserve

3 to liabilities 
Ttenlr pates

50.20%
2%

32.68%
307.

52.21%
SQL

54.64%
201

54.06%
KUM_

0. a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of Englandnote issues, adding at that time £234,199,000 to the amount of Bank of Englandnotes outstanding.

THE Bank of France statement for the week ended
April 28 shows an increase in gold holdings of

31,376,566 francs. The Bank's gold now amounts to
80,866,019,308 francs, in comparison with 77,862,-
071,638 francs a year ago and 55,617,875,962 francs
the previous year. Credit balances abroad and
French commercial bills discounted record increases of
14,000,000 francs and 617,000,000 francs while bills
bought abroad, advances against securities and credi-
tor current accounts register decreases of 49,000,000
francs, 26,000,000 francs and 746,000,000 francs
respectively. Notes in circulation reveal a large
increase, namely 1,212,000,000 francs, raising the
total of notes outstanding to 84,993,573,835 francs.
Total circulation last year was 82,774,228,040 francs
and the previous year it was 78,969,554,890 francs.
The proportion of gold on hand to sight liabilities is
now 77.37% in comparison with 70.33% last year and
55.30% the previous year. Below we furnish a com-
parison of the various items for three years:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Chnages
for IVeek. April 28 1933. April 29 1932. May 1 1931.

Gold holdings 
Credit bale. abroad_
a French commercial

bills discounted._
b Bills bought abr'd
Adv. against secure-
Note circulation_ _ _ _
Credit current accts
Propor. of gold on
hand to sight 1104

Francs.
+31,376,566
+14,000,000

+617,000,000
—49,000,000
—26,000,000

+1,212,000,000
—746,000,000

—0.32%

Francs.
80,866,019,308
2,440,492,753

3.805,681,190
1,406,392,409
2,643,562,872

84,993,573,835
19.520,884,984

77.37%

Francs.
77.862,071,638
4,692,471,998

4,690,207,431
7,107,736,535
2,734,940,464
82,774,228,040
27,937,121,750

70.33%

Francs.
55,617,875,962
6,845,471,219

5,039,583.395
19,402,741,971
2,910,458,871

78,969,554,890
21,596,927,607

55.30%
a Includes bills purchsed in France. b Includes bills discounted abroad.

HE Reichsbank's statement for the last quarter
of April shows an increase in gold and bullion

of 3,466,000 marks. Total bullion stands now at
410,541,000 marks, in comparison with 858,834,000
marks last year and 2,368,404,000 marks the previous
year. Reserve in foreign currency records a decrease
of 5,384,000 marks, silver and other coin of 129,-
741,000 marks, notes on other German banks of
11,357,000 marks and investments of 993,000 marks.
The proportion of gold and foreign currency to note
circulation stands at 14.4%, as compared with
24.00% a year ago and 58.2% two years ago. Notes
in circulation increased 260,073,000 marks, raising
the total of the item to 3,538,312,000 marks. The
total of circulation last year was 4,128,057,000
marks and the previous year it was 4,340,167,000
marks. Bills of exchange and checks, advances,
other assets, other daily maturing obligations and
other liabilities register increases of 272,429,000
marks, 108,170,000 marks, 62,060,000 marks, 33,-
922,000 marks and 4,655,000 marks respectively. A
comparison of the various items for three years is
furnished below:
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REICHSI3ANK'S COMPARATIVE STATEMENT.

Changes
for Week. April 29 1933 April 30 1932 April 30 1931

Assets— Reichsmarks. Reichstnarks. Retchsmarks. Retchsmarks.
Gold and bullion +3,466,000 410,541,000 858,834,000 2,368,404,000
Of which dense. abroad No change 18,548,000 94,967,000 207,638,000
Reserve In foreign curr_ —5,384,000 99,507,000 130,616,000 157,250,000
Bills of each, and checks +272,429,000 3,149,256,000 3,171,912,000 1,860,463,000
Silver and other coin__ - —129,741,000 170,874,000 162,394,000 167,714,000
Notes on other Ger. bks. —11,357,000 3,182,000 2,176,000 4,065,000
Advances +108,170,000 177,081,000 281,987.000 287,305,000
Investments —993,000 316,937,000 361,561,000 102,633,000
Other assets +62,060,000 407,966,000 812,514,000 496,231,000

Liabilities—
Notes In circulation_  +260,073,000 3,538,312,000 4,128,057,000 4,340,167,000
0th. daily matur. °Wig_ +33,922,000 406,005,000 404,729,000 355,468,000
Other liabilities +4,655,000 167,886,000 681,782,000 261,199,000
Propor.ot gold & foreign 24.00% 58.2%

curr. to note circurn_ —1.2% 14.4%

MONEY rates showed no variations of any im-
portance in the New York market this week.

The official easy money policy remains the primary
influence, and as further open market purchases of
United States Government securities are in prospect
under the new inflation legislation there is no ten-
dency to raise rates. Call loans on the New York
Stock Exchange were quoted at 1% all week, while
in the unofficial street market loans were reported
contracted every day at 34%, or a concession of 34%
from the official level. Time money was quiet, with
the general level of rates virtually unchanged. An
issue of $60,000,000 in Treasury discount bills due
in 91 days was awarded Monday at an average dis-
count of 0.49%. Brokers' loans naturally are in-
creasing in the current speculative wave. The
tabulation of the New York Stock Exchange covering
the entire month of April showed an increase of $11,-
530,607 in the period. The Federal Reserve Bank of
New York report for the week ended Wednesday
night showed an increase of $51,000,000.

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

been the ruling quotation all through the week for
both new loans and renewals. There have been no
transactions reported in time money this week.
Rates are nominal at 34@1% for 30 to 60-day
periods, 1@13.i% for three months and 1@1%
for four, five and six months. There has been little
change in the market for commercial paper this week.
The available supply of paper is slightly larger,
however, and the demand has shown moderate im-
provement. Rates continue at 2@,23/2% for extra
choice names running from 4 to 6 months and
214@2%% for names less known.

THE market for prime bankers' acceptances has
shown no change this week. There is little

demand and only the highest class of offerings can
be disposed of. Rates are unchanged. The quota-
tions of the American Acceptance Council for bills
up to and including three-months' bills are %% bid
and asked; for four months, %% bid and Yi%
asked; for five and six months, VA% bid and 1%
asked. The bill buying rate of the New York Re-
serve Bank is 2% for bills running from 1 to 90 days;
23/8% for 91 to 120 days, and 23/2% for bills due in
121 to 180 days. The Federal Reserve banks'
holdings of acceptances have dropped during the week
from $177,450,000 to $144,152,000. Their holdings
of acceptances for foreign correspondents, also de-
creased during the week from $48,280,000 to $42,-
189,000. Open market rates for acceptances are
as follows:

SPOT DELIVERY.
—180 Dogs— —150 Days-fl—.. —120 Dage—
Bid. Asked. Bid. 48454. Md. Asked.

Prime eligible bills  134 1 134 1 34
—90 Dais— —80 Daps— —30 Dors—
BM. Asked. Bid. Asked. Md. Asked

Prime eligible btlls  ff
FOR DELIVERY WITHIN THIRTY DAYS

Eligible member banks 
Eligible non-member banks 

1 yg % bid
135% 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.

Federal Reserve Bank.
Rate in
Effect on
May 5

Date
Established.

Previous
Rate.

Boston. 335 Oct. 17 1931 235
NewYork 3 Apr. 7 1933 3)g
Philadelphia 334 Oct. 22 1931 3
Cleveland 334 Oct. 24 1931 3
Richmond 335 Jan. 25 1932 4
Atlanta 336 Nov. 14 1931 3
Chicago 334 Mar. 4 1933 235
St. Louis 334 Oct. 22 1931 234
Minneapolis 334 Sept. 12 1930 4
Kansas City 335 Oct. 23 1931 3
Dallas  334 Jan. 28 1932 4
San Francisco 334 Oct. 21 1931 254

STERLING exchange is exceptionally firm and
the pound appears to be wanted in all quarters

of the earth. Were it not for the active intervention
of the Exchange Equalization Fund the pound might
easily have risen above $4.00 even before yesterday
when cable transfers touched $4.003/8. For months
until the past few weeks foreign exchange traders
everywhere were convinced the London authorities
intended to keep the pound around 3.50, but since
the banking crisis here and especially since the aban-
donment of gold by Washington London has been
obliged to find a higher peg for sterling, which now
has advanced to 4.00. The range this week has been
from 3.833/ to 4.00 for bankers' sight bills, compared
with a range of between 3.7178 and 3.885A last week.
The range for cable transfers has been from 3.84 to
4.003/8, compared with a range of between 3.72 and
3.8834 a week ago. There is nothing really new in
the foreign exchange situation since the United States
went off the gold standard. Money markets every-
where are demoralized and uncertainty prevails as a
result of this country's action. Whatever confidence
exists in international banking circles seems to be
reposed entirely in London and despite the fact that
the pound has been off the gold basis since September
1931, there can be no doubt that London is regarded
as beyond question the leading money market of
the world and the, safest place of deposit. Bankers
in all centers profess great interest in the enlargement
of the Exchange Equalization Fund. It would seem
that the increased fund will be utilized for the present
to keep the dollar and the franc from the erratic
fluctuations which have characterized foreign ex-
change dealings since the United States left gold.
The operations of the Fund are guarded carefully but
dealers believe that it is working in Paris and New
York as well as in London.
Great uncertainty prevails as to the future levels

of both the dollar and the pound, but foreign exchange
operators seem to believe emphatically that whatever
devaluation the dollar undergoes, a similar deprecia-
tion must occur in sterling if the sterling prices of
commodities are to be raised. Despite the high
quotations for sterling and for the leading exchanges
in terms of the dollar, the foreign exchange market
in New York is on the whole heavy and dull because
of the world-wide restrictions upon free markets, and
while exchanges fluctuate widely the market is so
thin and so bare of commercial bills that rates vary
with the smallest transactions. Credit is abundant
in London and money market and bill rates are weak.
The supply of credit has been greatly enlarged in
recent months by the influx of foreign balances, which
are at present estimated to exceed £300,000,000 in
the form of deposits and holdings of sterling bills.
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In other words there is more foreign money on
deposit in London now than existed prior to Great
Britain's suspension of gold in 1931. This large
influx of foreign funds was probably a deciding factor
in increasing the amount of the Exchange Equaliza-
tion Fund and had an important influence in bringng
about the marked increase in the gold holdings of
the Bank of England which occurred during the past
six months. Call money is in abundant supply in
London at M% down to Yi%. Two-months' bills
are at 7-16% to %%, three-months' bills at M% to
9-16%, four-months' bills at 9-16% to /%, and six-
months' bills Yi% to %%. The Bank of England
continues to acquire gold as opportunity offers, some-
times in the open market but generally through the
operations of the Exchange Equalization Fund. On
Thursday the Bank of England bought £337 in gold
bars. On Tuesday approximately £1,050,000 of gold
was on offer in the open market of which £700,000
was taken by an unknown buyer believed to be the
Bank of England. Since the first of the year the
Bank has purchased more than £66,700,000 of gold.
There is every reason to believe that the Bank will
continue to buy gold whenever possible. This week
the Bank of England shows an increase in gold
holdings of £68,875, the total standing on May 3 at
the record high level of £186,927,226, which compares
with £121,460,179 a year ago and with the minimum
of £150,000,000 recommended by the Cunliffe com-
mittee.
At the Port of New York the gold movement for

the week ended May 3, as reported by the Federal
Reserve Bank of New York, consisted of exports of
$4,803,000 to Italy. There were no gold imports.
The Reserve Bank reported a decrease of $5,268,000
in gold earmarked for foreign account. In tabular
form the gold movement at the Port of New York
for the week ended May 3 as reported by the Federal
Reserve Bank of New York was as follows:
GOLD MOVEMENT AT NEW YORK, APRIL 27-MAY 3, INCL.

Imports. Exports.
None. I $4,803,000 to Italy.

Net Change in Cold Earmarked for Foreign Account.
Decrease: $5,268,000.

The above figures are for the week ended Wednes-
day evening. On Thursday and Friday there were
no gold imports or exports nor any change in gold
held earmarked for foreign account. For the week
ended Wednesday evening approximately $142,000 of
gold was received from China at San Francisco. On
Friday $45,000 more of gold was received at San
Francisco from China.
Canadian exchange continues at a discount with

respect to the United States dollar. On Saturday
last Montreal funds were at a discount of 123/s%, on
Monday at 12%, on Tuesday at 123/2%, on Wed-
nesday at 123/8%, on Thursday at 123/g%, and on
Friday at 12%. According to Ottawa dispatches on
Tuesday Premier Bennett will seek power to alter
the value of the Canadian gold dollar. Following his
return from Washington Mr. Bennett stated in the
House of Commons "I hope to introduce into this
House before it rises a measure, not a long one, to
give effect to the principle in connection with a matter
mentioned the other day." Bankers say that Mr.
Bennett evidently was referring to his recent state-
ment in the House that no sound impediment stands
in the way of alteration of the arbitrary valuation
placed on gold a hundred and seven years ago. Mr.
Bennett made it clear, however, that Canada would
attempt no monetary reform nor initiate inflationary

action of any sort except in unison with other nations.
Referring to day-to-day rates, sterling exchange

on Saturday last was firm. Bankers' sight was
3.833/2@3.86%; cable transfers, 3.84@3.87. On
Monday the pound was exceptionaly firm. The
range was 3.873'@3.94% for bankers' sight and
3.88@3.95 for cable transfers. On Tuesday sterling
eased off slightly. Bankers' sight was 3.88@3.903/g;
cable transfers, 3.883.j@3.903'1. On Wednesday
sterling was firm with trading limited. The range
was 3.87%@3.93 for bankers' sight and 3.883v@
3.933 for cable transfers. On Thursday exchange
on London was relatively steady but dull. The
range was 3.905/s@3.92% for bankers' sight and
3.90%@3.923/ for cable transfers. On Friday
sterling was strong; the range was 3.97@4.00 for
bankers' sight and 3.973/8@4.003/ for cable transfers.
Closing quotations on Friday were 3.983/i for de-
mand and 3.9834 for cable transfers. Commercial
sight bills finished at 3.9734; 60 day bills at 3.96;
90-day bills at 3.959'g; documents for payment (60
days) at 3.97 and seven-day grain bills at 3.98.
Cotton and grain for payment closed at 3.973%.

EXCHANGE on the Continental countries is ex-
ceptionally firm although trading in the New

York market is extremely light, partly because of the
small volume of international commercial business at
this time and partly owing to exchange restrictions.
French francs are exceptionally strong in all markets
owing very largely to the fact that France is now the
single major financial center on .the gold standard.
The British Exchange Equalization Fund is working
in London, New York, and Paris to do whatever it
can to steady and equalize the rates of the French
franc and the American dollar with respect to sterling.
The loan 'made by British banking interests to the
French treasury last week of between fr. 2,000,000,-
000 and fr. 2,500,000,000 was doubtless influenced
by the desire of London to steady the franc as well as
to provide a measure to relieve unnecessary pressure
against French gold holdings. It is hardly likely that
a large part of the sterling credit has yet been con-
verted, but it is certain that the conversion, which is
in the hands of the Bank of England, will not be
allowed to depress sterling unduly nor to upset the
Paris money market. While the French authorities
have frequently asserted that France will stay on the
gold standard, there is widespread fear that the
French may be compelled to resort to some sort of
restrictions in order to strengthen their position.
French public sentiment has always been strongly in
favor of gold. France has consistently regarded its
excessive gold holdings as liable to heavy depletion
when world economic conditions become more settled
as the major part of these holdings are the result of
flights of capital from other countries in quest of
security, but in laying its plans with the expectation
that much of the gold will ultimately have to be
surrendered, the French authorities never for one
moment considered that repudiation of gold by the
United States was within the realm of possibility:
The action of the United States has so altered the
situation that it would be only reasonable to expect
that some measures of defense may be erected. This
week the Bank of France shows an increase in gold
holdings of fr. 31,376,566, the total standing on April
28 at fr. 80,866,019,308, which compares with fr.
77,862,071,638 a year ago and with fr. 28,935,000,000
in June 1928 when the unit was stabilized.
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German marks are exceptionally firm but the high

quotations now ruling are largely nominal owing to
exchange restrictions. There is nothing essentially
new in the German financial situation and much
uncertainty prevails as to the future course of the
Reich with respect to fiscal matters. Despite the
fact that Dr. Schacht, President of the Reichsbank,
has always been thoroughly conservative, a staunch
defender of the gold standard and an enemy of in-
flationary policies, the new political alignment in
Berlin may force the Reichsbank into some form of
internal inflation. If Hitler's program for extensive
public works and industrial control are to be put into
effect it would seem almost morally certain that the
money cannot be raised without inflationary measures
of some kind. There is discussion of a dual mark
value with a lower inflated mark for internal circula-
tion and a stabilized gold mark for international use.
The London check rate on Paris closed on Friday

at 84.78, against 86.40 on Friday of last week. In
New York sight bills on the French centre finished on
Friday at 4.70, against 4.363/2 on Friday of last week;
cable transfers at 4.70%, against 4.3634, and com-
mercial sight bills at 4.693/2, against 4.39. Antwerp
belgas finished at 16.70 for bankers' sight bills and at
16.71 for cable transfers, against 15.47 and 15.48.
Final quotations for Berlin marks were 28.34 for
bankers' sight bills and 28.35 for cable transfers, in
comparison with 25.74 and 25.75. Italian lire closed
at 6.24 for bankers' sight bills and at 6.243/ for cable
transfers, against 5.763/ and 5.77. Austrian schil-
lings closed at 153, against 14.75; exchange on
Czechoslovakia at 3.65, against 3.39; on Bucharest at
0.80, against 0.70; on Poland at 13.45, against 12.70,
and on Finland at 1.70, against 1.70. Greek ex-
change closed at 0.68 for bankers' sight bills and at
0.69 for cable transfers, against 0.63 and 0.64.

EXCHANGE on the countries neutral during the
war have of course been firmer and have

fluctuated widely since the United States dropped
its gold anchorage. The Scandinavian units, while
all under the old gold par of 26.8 since Great Britain
abandoned the gold standard in September 1931,
are decidedly firm this week owing to the higher
quotations for sterling exchange, with which these
units are sympathetically related. Swiss francs are
ruling far above gold par of 19.30. Last week the
Swiss unit closed at 21.50 for cable transfers and
fluctuated this week between 21.90 and 23.13 on
extremely small transactions. Swiss authorities as-
sert that they will be able to maintain the gold parity
of the franc. Considerable sums of gold seem to
have been shipped from Switzerland to France during
the past few weeks. Holland guilders are strong,
although the New York market is thin. The guilder
(par of which is 40.2) closed on Friday of last week
at 44.50, and has fluctuated this week between 46.50
and 48.15. The last statement of the Nederlandsche
Bank, the central bank of Holland, shows a net loss
of 24,000,000 guilders of gold last week following
upon a loss of 27,000,000 a week earlier. Most of
this gold was shipped to France. The Holland bank
has frequently announced its determination to ad-
here to the gold standard.
For several years Spanish pesetas ruled under

former gold parity of 19.30 established by the old
Latin Union, but has been remarkably steady
around 8.00 since the overthrow of the monarchy.
following the Michigan bank crisis the peseta has

fluctuated rather widely, following the movements
of the French franc, with which the Bank of Spain
endeavors to keep the peseta aligned. 'The peseta
closed on Friday of last week at 9.49 and fluctuated
this week between 9.65 and 10.40.

Bankers' sight on Amsterdam finished on Friday
at 48.04, against 44.54 on Friday of last week; cable
transfers at 48.05, against 44.55 and commercial
sight bills at 48.00, against 44.50. Swiss francs
closed at 23.043/ for checks and at 23.05 for cable
transfers, against 21.49% and 21.50. Copenhagen
checks finished at 17.84 and cable transfers at 17.85,
against 16.893/ and 16.90. Checks on Sweden
closed at 20.74 and cable transfers at 20.75, against
19.593/2 and 19.60; while checks on Norway finished
at 20.44 and cable transfers at 20.45, against 19.393/
and 19.40. Spanish pesetas closed at 10.233/i for
bankers' sight bills and at 10.24 for cable transfers,
against 9.483/i and 9.49.

EXCHANGE on the South American countries
continues to be only nominally quoted. Im-

portant items bearing on the Anglo-Argentine trade
agreement will be found in other columns. The new
agreement sets up trade and monetary preferences
between the two countries. Foreign exchange will
continue to be controlled by the Argentine Govern-
ment but with decidedly more liberal treatment of
British traders and investors. Argentina agrees to
arrange a 25-year sterling loan amounting to about
£10,000,000 to be handed over to British interests
holding cash now frozen in Buenos Aires by the ex-
change restrictions. This means the practical release
of all British traders and investors from the Argentine
exchange control. It is believed in Buenos Aires
that the agreement will be promptly ratified by the
Congress.

Argentine paper pesos closed on Friday nominally
at 2534 for bankers' sight bills, against 25% on Friday
of last week; cable transfers at 25.80, against 25.80.
Brazilian milreis are nominally quoted 7.45 for
bankers' sight bills and 7.50 for cable transfers,
against 7.45 and 7.50. Chilean exchange is nominally
quoted 63/s, against 63/8. Peru is nominal at 16.05,
against 16.05.

EXCHANGE on the Far Eastern countries is gene-
rally higher and fluctuates widely, being more

or less influenced by the demoralization of all the
leading foreign exchanges. Japanese yen are steadier
than the other Eastern rates owing perhaps largely to
the Government's policies of control. Even yen,
however, have risen sharply since the fall of the
United States dollar. The Japanese authorities
asserted several months ago that the yen would be
kept pegged around 203/2, but it is now quoted above
24. The Chinese units tend strongly to follow world
silver prices and fluctuations. Silver was quoted in
New York last Saturday at 3534 cents per fine ounce,
on Monday at 363, on Tuesday at 353/2, on Wed-
nesday at 353/s, on Thursday at 34, and on Friday
at 353. The Indian rupee is ruling higher owing to
263/2; Shanghai at 253@25 , against 243'@244;
the strength in sterling exchange, to which the rupee
is anchored at the fixed rate of is. 6d. per rupee.

Closing quotations for yen checks yesterday were
24.15, against 2334 on Friday of last week. Hong
Kong closed at 27 11-16@27%, against 26 5-16@
263/2; Shanghai at 25%@2534, against 243,@24%;
Manila at 50%, against 503/2; Singapore at 463/i
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against 443; Bombay at 30, against 2834, and Cal-
cutta at 30, against 2834.

pURSUANT to the requirements of Section 522
of the Tariff Act of 1922, the Federal Reserve

Bank is now certifying daily to the Secretary of the
Treasury the buying rate for cable transfers in the

. different countries of the world. We give below a
record for the week just passed:
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922,
APRIL 29 1933 TO MAY 5 1933, INCLUSIVE.

Country and Moneta
Unit.

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

Apr.29. May 1. I Mat, 2. May 3. May 4. May 5.

EUROPE-
Austria, schilling 
Belgium, belga 
Bulgaria, ley 
Czechoslovakia, kron
Denmark, krone 
England, pound
staling 

Finland, Markka_  
France, franc 
Germany, reichsmark
Greece. drachma 
Holland, guilder 

$
.143666*
158544
.007300*
.034020
171411

3.854791
.017325
044766
.264055
006222
.457733

I
.143125*,
.164116 I
.007266*
.035528
.173863

.880892

.017440

.046358

.275072

.006456

.473858

.144375*

.162820

.007650*

.035416

.173530

3.883942
.017325
.045790
.272190
.006622
.467700

$
.144500
.163213
.007833
.035171
.173538

3.914583
.017483
.046078
.273291
.006595
.470550

5
.146000*
.163061
.007650*
.035550
.173458

3.907666
.017300
.046076
.274914
.006587
.470528

$
.146000*
.166125
.007900*
.035900
.177333

3.979732
.017840
.046991
.280000
.006772
.480036

Hungary, pengo 176000* .177250* .174500 .177250* .174500* .174500*
Italy, lira 059159 .061112 .060165 .060746 .060753 .062160
Norway, krone 196400 .198954 .199030 .200000 .199507 .203123
Poland, zloty 122500 .126875* 126333 .128500* .129375* .132625*
Portugal, escudo 034300 .035781 .035350 .035500 .035241 .036050
Rumania, lett .006166 .007066 .007066 .006800 .006875* .007500
Spain. peseta .097270 .100683 .099525 .100269 .100342 .012230
Sweden, krona 199312 .201100 .200800 .201823 .201791 .206361
Switzerland, franc_ _ _ .219888 .227458 .224736 .225741 .225484 .230214
Yugoslavia, dinar _ _ _ _ .014933* .016100* .016100* .015733* .015366 .017000*
ASIA-

China-
Chefoo dollar .242916 .248750 .243125 .247500 .245416 .255000
Hankow dollar_ __ _ .242916 .248750 .243125 .247500 .245416 .255000
Shanghai dollar: .243125 .249687 .244843 .248125 .245937 .253750
Tientsin dollar 242916 .248750 .243125 .247500 .245416 .255000
Hong Kong dollar .265625 .273125 .270625 .272812 .270937 .274062

India, rupee 288350 .293100 .291520 .294000 .293650 .299150
Japan, yen  . 237750 .238125 .238750 .238750 .239000 .240300
Singapore (S.S.) dollar .443750 .452500 .451875 .453125 .453750 .461250
NORTH AMER.-

Canada, dollar .873687 .879204 .877215 .876193 .876302 .879947
Cuba, peso .999237 .999162 .999162 .999325 .999162 .999325

Mexico, peso (silver)_ .290031 .290583* .290333* .294900 .294425 .295633*
Newfoundland, dollar .870875 .877500 .874625 .873625 .874250 .877375
SOUTH AMER.-

Argentina, peso (gold) .648088* .648660* .682475* .681635* .680615* .692113*
Brazil. milreis 076400* .076300* .076350* .076350* .076300* .076300*
Chile, peso 060250* .060250* .060250* .060250* .060250* .060250*
Uruguay, peso 503750* .505833* .509166* .505833* .509166 .505833*
Colombia, peso 862100* .862100* .8621001 .8621001 .862100* .862100*
OTHER-

Australia, pound 3.068333 3.088750 3.090418 3.127500 3.115000 3.159583
New Zealand, pound_ 3.075833 3.096250 3.097916 3.135000 3.122500 3.167083
South Africa, pound  3.807500 3.840312 3.837500 3.869375 3.861250 3.932500

• Nominal rates, firm rates not available.

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

May 4 1933, together with comparisons as of the
corresponding dates in the previous four years:

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

£ £ £ £ X
England_ _ _ 186,927,226 121,460,179 148,482,514 164,502,394 160,880,419
France a__ _ 646,928,154 622,896,573 444,943,007 338,800,171 291,696,664
Germany b_ 19,599,650 38,295,600 107,838,300 120,781,450 88,h31,220
Spain 90,367,000 90,017,000 96,894,000 98.773,000 102,394,000
Italy 68,036,000 60,868,000 57,435,000 56,261,000 56.520,000
Netherlands 79,685,000 75,530,000 37.498,000 35,995,000 36,017,000
Nat. Beig 76,313,000 72,049,000 41,273,000 33,800,000 27,488.000
Switzerland. 85,019,000 66,031,000 25,712,000 23,151,000 19,704,000
8weden- ..- _ 12,096,000 11,440,000 13,322,000 13,555,000 13,040,000
Denmark_ _ 7,397.000 8,032,000 9,546,000 9,572,000 9,593,000
N rway_ _ _ 8,380,000 6,561,000 8,133,000 8,144,000 8,157,000

T al week_ 1,280.748,030 1,173,180,352 991,076,821 903,335,015 813,721,303
v. week_ 1,281.057,993 1,168.957.377 998,557,281 902,565,066 810,390,847

of tThese a e the gold holdings of the Bank of France as reported in the new form
tatemen . b Gold holdings of the Bank of Germany are exclusive of gold held

abroad, the amount of which the present year is £927,400.

European Reactions to the Washington
Conferences.

Save at one or two points, the country does not
yet know officially very much about what has been
said or done at the Washington conferences. It is
definitely known that the World Economic Confer-
ence is expected to meet at London on June 12, and
it is generally understood that President Roosevelt
•earnestly desires, in the interval, what is somewhat
vaguely -called a tariff truce. Beyond this, one is
left to the formal generalizations of the White House
-communiques, and to the less formal but equally
generalized remarks of Prime Minister MacDonald,
M. Herriot and Prime Minister Bennett in various
radio talks, newspaper interviews and semi-public ad-

dresses. From these sources one learns that Mr.
Roosevelt has discussed with his visitors the ques-
tions of tariffs, currency and exchange, unemploy-
ment, public works, credit inflation, the commodity
price level and silver, and possibly disarmament, and
has emphasized his belief that if any of these ques-
tions is to be helpfully dealt with, the treatment must
be international. There is reason for thinking that
something was said, in the talks with Mr. MacDonald
and M. Herriot, about the war debts, and Thursday's
press brought the interesting information that a
special discussion of that matter, shrouded in great
secrecy, had taken place between the President and
Sir Frederick Leith-Ross, economic adviser of the
British Treasury, after Mr. MacDonald's departure,
with a view to a final settlement of the British debt,
but that views were so divergent that no definite
figure was even suggested, and that Sir Frederick
was on his way to London to report. As for the war
debts as a whole, however, Mr. Roosevelt is repre-
sented as still proposing to leave the whole question
until after the Economic Conference, meantime ex-
pecting that the June payments, and presumably the
December 1932 payments in the case of the countries
that defaulted at that time, will be paid.
It is not the American public alone that lacks

specific information about the conferences. The
British and French Governments appear to have been
left a good deal in the dark regarding what was be-
ing said or done, and have been reported to be await-
ing with some uneasiness the return of Mr. Mac-
Donald and M. Herriot in order to learn of the agree-
ments, if any, to which the Governments may have
been committed. We referred last week to the fear
that had been expressed in England that Mr. Mac-
Donald, in the assurances he was thought to have
given regarding tariffs, credit expansion, expendi-
tures for public works, and silver might have gone
too far, and there have been reports that M. Herriot
might have a less cordial reception on his return than
he had when he reached Washington. Such reac-
tions, easily magnified by partisans into indications
of serious hostility, are natural when full informa-
tion is not available, and while some important things
have happened during the past week that bear upon
both the Washington conversations and the Econ-
omic Conference, it cannot be said that they have
done very much to clear the air.

Precisely what Mr. Roosevelt has had in mind in
urging a tariff truce is not certain, but apparently
he has desired an agreement to refrain from action
which would further complicate the world tariff
situation, whether by duties, quotas or other restric-
tions, and increase the difficulty of the Economic Con-
ference in dealing comprehensively with the situa-
tion. Implicit in the proposal is his own plan of
reciprocal tariffs, based upon mutual concessions
and involving some reduction of existing duties and
the abolition or mitigation of other trade restric-
tions. Certain events of the past two weeks have
raised sharply the question whether a tariff truce, in
any effective form, is likely to be accepted, and
whether, when the Economic Conference meets, it
may not find the tariff situation more complicated
than it is now.
On April 26, the day that Mr. MacDonald left

Washington, there was made public at London the
terms of a new Anglo-Danish commercial agreement
under which British coal, coke, pig iron, steel mesh
and jute are granted free entry by Denmark in re-
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turn for concessions which are expected to increase
considerably the exports to Great Britain of Danish
ham, bacon and eggs. The treaty, it was stated, is
not to be allowed to interfere with the policy of re-
stricting imports if that is found necessary in order
to afford -sufficient encouragement to British agri-
culture; but, barring that contingency, some 62% of
British imports of ham and bacon will now come from
Denmark, together with 38% of foreign eggs and a
minimum of 2,300,000 hundredweight of butter, with
a possibility that the butter quota may be increased.
In return, Denmark is to import 80% of its coal, in-
stead of about half that amount as at present, from
Great Britain, the increase adding some 1,350,000
tons to the British annual export.
The next day the Government made public the

terms of a new trade agreement with Germany, the
principal feature of which is the guaranteed im-
portation by Germany of 180,000 tons of British coal
monthly, exclusive of bunker coal at free ports whose
quantity is estimated at 980,000 tons annually. In
return, British duties on various classes of German
clocks, musical and optical instruments, enameled
ware, toys, jewelry and chemicals are to be reduced.
On Monday last some eighty members of the House
of Commons, led by Austen Chamberlain, challenged
the Government on the ground that the favor ex-
tended to coal was more than offset by the injury
done to a number of smaller industries, but the agree-
ment was later approved by a vote of 285 to 33. It
was with these two treaties fresh in the public mind
that Norman H. Davis, special Ambassador of the
United States, laid before the organizing committee
of the World Economic Conference at London, on
April 29, Mr. Roosevelt's proposal of a tariff truce
as an item of business which the United States would
bring forward at the opening session—the first clear
intimation that the truce was not expected to apply
to the few weeks before the Conference. The British
press hastened to point out that the proposal would
interfere with the pending trade treaties, and it was
reported that the opposition was shared by other
Powers besides Great Britain. Finally, on Monday
of the present week there was signed with Argentina
a trade treaty. the text of which was published the
next day, under which Argentina not only receives
additional guarantees regarding the importation by
Great Britain of Argentine meat products, but is also
given a loan of £10,000,000, while Great Britain se-
cures what is described by the London correspondent
of the New York "Times" as a "virtual corner" of
the peso "and the whole of Argentina's free exchange,
which, after the payment of certain contractual ob-
ligations elsewhere, will be lodged in London."

It is difficult to see how these British trade agree-
ments will facilitate the. treatment of the interna-
tional tariff situation by the World Conference; on
the contrary, they seem likely to embarrass it. It is
true that the treaties with Denmark, Germany and
Argentina are parts of a long list of commercial
agreements which Great Britain has had in hand in
consequence of the changes in tariff policy embodied
in the Ottawa agreements, but the conclusion of these
treaties now, just when the summoning of the World
Economic Conference in June was being definitely
agreed upon by Mr. MacDonald and Mr. Roosevelt at
Washington, and with the knowledge that Mr. Roose-
velt earnestly desired a tariff truce of some kind, has
all the appearance of an attempt to accumulate
bargaining material in advance of the Conference,

and to strengthen the quota system at a moment when '
the system is particularly under fire. Great Britain,
of course, is not to be criticized for seeking advan-
tageous tariff arrangements either within or without
the Empire, but it is precisely the piling up of special
tariff agreements, with special concessions and
special discriminations, that has brought the world
tariff situation to its present pass.
The reaction of France to the idea of a tariff truce

has been less pronounced, partly, no doubt, because
France and its colonies have many of the character-
istics of a self-contained economic unit. M. Herriot,
"while at Washington, was several times quoted as
favoring with some enthusiasm a tariff truce, but the
first response in France was unfavorable, and al-
though on Monday it was reported that the Govern-
ment had approved the idea of refraining from tariff
increases until the Economic Conference opened, it
was with the reservation that compensating duties
might be imposed meantime if necessary to offset a
sharp decline in the dollar. The reservation, it was
said, would not prevent the conclusion later of agree-
ments on the basis of reciprocal lowering of duties.
On Wednesday it was announced that the Govern-
ment was about to impose a surtax of 15% on Ameri-
can imports as a protection against the depreciation
of the dollar, similar action having been taken in
the case of imports from Great Britain and Japan
when the currencies of those countries depreciated.
French tariff policy, in other words, is just now

determined primarily by the currency problem, and
it is with regard to that further item of the Roosevelt
and World Conference program that France is
specially concerned. As early as April 26 it was re-
ported that an Anglo-French pool was being ar-
ranged, intended to protect the French gold standard
and at the same time enable Great Britain to "throw
the full weight of her enormous Exchange Equaliza-
tion Fund against the dollar." A large British loan,
is was said, formed part of the plan, and it was ad-
mitted that France greatly needed ready cash to
carry it through the summer. On April 28 a compli-
cated agreement was announced under which a
French loan of £30,000,000 was to be floated in Lon-
don through private banks, the proceeds in pounds to
be used to purchase francs "when and as" they are
needed and "in accord with the Bank of England."
The loan, which runs for three months and is re-
newable for like periods, is to be repaid, it is said,
by means of the approximately £30,000,000 held by
the Bank of France and purchased before the de-
preciation of the pound. The announcement of the
agreement, both the terms and the ultimate purposes
of which are somewhat obscure, has evoked strong
criticism in France, partly on the ground that it puts
France in a dependent position financially, and
partly because the loan wfts contracted without au-
thority of Parliainent. Neither anxiety nor suspi-
cion seems likely to be allayed by the proposal of
Neville Chamberlain, British Chancellor of the Ex-
chequer, laid before the House of Commons on Thurs-
day, to increase from £150,000,000 to £350,000,000 the
Exchange Equalization Fund, the exact employ-
ment of which has from the first been carefully
shrouded in secrecy.
Such are some of the first reactions abroad to the

Washington conversations. Their influence is
heightened by the instability of the Daladier Gov-
ernment in France and open discussion of a possible
change of government before the London Conference
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. meets; by the continued demand of France, voiced
by M. Paul-Boncour, Foreign Minister, in the Senate
on Thursday, for a debt moratorium on the June
payment extending through the period of the Eco-
nomic Conference; by Mr.MacDonald's yery guarded
approval of a tariff truce in his remarks in the
House of Commons on Thursday, and his insistence
upon tariff "safeguards" for Great Britain; by
speculation about the proposals of the World Wheat
Conference which is to meet at Geneva on May 10,
and by the known opinion of the Italian Govern-
ment that nothing very important will be done at
London in the economic field unless the political
situation in Europe is also considered. The objec-
tions and questionings are far from indicating that
the Washington conversations have failed of their
purpose or that some of President Roosevelt's hopes
may not be realized, but they are nevertheless serious
reminders of the many and great difficulties that
have to be faced in bringing the nations to accord.

Business Recovery May Be Rapid When Turn
for Better Comes.

When by invitation the Philadelphia Board of
Trade recently assembled an array of business and
professional men at a dinner to hear the general
counsel of the Delaware & Hudson RR. Corp. discuss
the railway situation there was general expectation
that Judge Henry T. Newcomb would have some-
thing very constructive to say, and the expectation
has not been disappointed.
In his address the speaker reviewed the troubles

which business, and particularly the transportation
interests, had encountered during each of the depres-
sions from 1837 down to and including the present
situation, the whole forming a rather gloomy
picture.
There was, however, this gleam of light: "No de-

pression, however acute, has been more than a pause
before greater achievement and a prelude to pros-
perity previously inconceivable. Every past proph-
ecy of gloom is refuted by history; we shall not be
much older before every present-day prophet of de-
spair will be confuted by events."
While the period of seven years following the col-

lapse of 1837 may be set down as one of the most
gloomy and disastrous in the history of the country,
it is well to ask here what means the American
people at present possess to effect a more speedy re-
covery from the distress that now prevails. The
answer is all of the marvelous developments in re-
sources of the United States which have been accu-
mulating during the period of nearly a century,
coupled with most remarkable facilities for produc-
tion, transportation and marketing at home and
abroad.
In 1837 the population was chiefly confined to the

section along the Atlantic Seaboard. As an illustra-
tion the city of Cleveland, Ohio, may be cited. In
1830 that community was but a struggling village on
the shore of Lake Erie. One of its citizens was com-
pelled to drive 55 miles to obtain banking accommo-
dations, and therefore sought another town which
would afford better business accommodations, as he
could see no future for the village on the Lake. Now
the Forest City is the metropolis of Ohio, having a
population of over one million.
In 1830 the pioneer could not foresee the discovery

of vast quantities of coal in Ohio, nor was it then
known that petroleum beneath the surface only

awaited discovery and the efforts of enterprising
men to produce it, transport it, and refine it. No
one knew of the large quantities of iron ore unutil-
ized along the Upper Lakes or that immense steam-
boats would be used to convey it to market. Yet in
time all of these developments centered business at
Cleveland, making it a flourishing city.
Where there was traffic to be had railroads found

their way, and now that community is abundantly
supplied with steam carriers and provided with mag-
nificent terminals, affording a typical example of
the development and growth of a multitude of thriv-
ing communities, not only west of the Ohio, but all
the way through to the Pacific Coast, and from the
Great Lakes to the Gulf of Mexico.
Keeping step with transportation has been the im-

provement in communications. Instead of relying
upon stage coaches drawn by horses to convey the
mails, the Government was quick to avail itself of the
advantages of the speedier movement by rail, which
has now been supplemented by utilizing airplanes,
and, thanks to the late Postmaster, John Wana-
maker, rural delivery deposits mail at the farmer's
door. The telegraph, telephone and wireless have
made communication almost instantaneous. Ex-
press companies have also served a good purpose in
the rapid delivery of packages, as also have the mails.

Shorter routes and easier grades were the aim of
the railroad managers, for which purpose many mil-
lions of capital were invested in the construction of
bridges and tunnels, cutting through hills and filling
up hollows and straightening lines of road. Yearly
more railroads are availing themselves of electric
power.
More millions, chiefly public funds, have been ex-

pended upon the improvement of highways by hard
surfacing and removing steep grades, providing the
means for rapid movement of private automobiles,
buses and trucks. Nor have inland waterways, coast-
wise commerce or ocean traffic been neglected, and
the Panama Canal brought the two American coasts
closer together.

Capital in abundance has long been available for
the construction of industrial plants, and competi-
tion has been so keen that every new invention which
will cheapen and better a product has been made use
of for the benefit of manufacturer and consumer.
In this period of progress the banks and news-

papers have played their part. Banking facilities
have kept pace with business progress, helping pro-
ducers, manufacturers and distributors, while com-
mercial and financial exchanges have added to the
quickness and ease of handling large transactions,
and the cables and wireless have put America in
touch with the whole world. The daily press and
weekly periodicals record world events having a bear-
ing upon affairs of business and give reliable news
of domestic and world markets.
Will not all of this progress speed recovery, once

the corner is turned? It will, and for that reason the
business men of America are on their tip-toes lest
they be left when the upward bound is assured.

A Time to Suppress Demagogues and to Maintain
Law and Order.

The real test of character comes in times of ad-
versity. When the sun is shining and there is clear
sailing, everybody is contented and happy. The
years 1928 and 1929 were an "Oh, be joyful" period.
Pretty much the entire population was lighthearted
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and carefree. Prosperous, with incomes well above

requirements for the necessities of life, no one gave

heed of the morrow, all being bent on enjoyment

to-day.
But now that there have been three years of hard-

ship calling for the exercise of great self-denial and

economy, the populace is becoming grouchy and

envious. As a whole, people are very much like the

individuals who make up the masses, and as a

national body we may be likened to a single family.

So long as the husband is steadily employed and is

able to provide well for his family, there is domestic

harmony, happiness and peace. It matters not

whether the head of a household is a day laborer, a

salaried clerk, a merchant prince, an industrial mag-

nate, or an honored professional man, as long as the

income is sufficient to provide for the family needs

there is happiness in the domestic circle.

But severely curtail the income, or perhaps destroy

it altogether, and what happens? Husband and wife

soon are at swords' points. Each blames the other

for results which are beyond the control of either.

There is constant discord and dissatisfaction.

This trend so often observed in private life is now

plainly in evidence among the American people as a

whole. It crops out in a number of States when citi-

zens gather together to defy law and order by inter-

fering with sales of property sanctioned by order of

a court. It is forcibly manifest when a mob drags a

Judge from the bench, subjects him to insolence, vio-

lence and threats. In various States such scenes

have been witnessed with more or less degree of vio-

lence and intimidation.
Nor is the widespread rebellious spirit confined to

adults. Children, following the example of their

elders, are becoming affected with the spirit of in-

subordination. In New Jersey pupils in a public

school, becoming dissatisfied with the management

of a superintendent, created an organized rebellion

and refused to attend the school sessions unless the

superintendent was removed.
Demonstrations against law and order are made in

States of the East, West and South, so widely scat-

tered that it is apparent the uprising is not sectional,

nor is it by any means a matter of partisanship.

In domestic circles such affairs lead to separation;

but the right of a State to secede has been positively

denied, having been settled after a national contest

of arms. The United States comprises a nation one

and inseparable. There can be no divorce as in mar-

ried life.
The people of the United States must therefore

stand side by side in sharing hardships, as in times•

of prosperity they have reaped the benefits of good

times.
It would seem as if the daily press in each com-

munity where disorders have arisen could perform a

wonderfully patriotic duty by pouring oil upon the

troubled waters. At such times local editors have as

good an understanding of causes and results as may

be obtained by a court after a judicial investigation.

With local politics put aside, a daily newspaper can

become a forum for the settlement of differences

quickly, effectually and without requiring the time

or expense which usually attends a judicial inquiry.

The present is a time to cast aside selfishness and

to take a broad view of affairs, particularly of a pub-

lic nature. Always there are unscrupulous dema-

gogues who are ready to take advantage of times of

unrest to press their doctrines. Sensible citizens

will have a care not to lend their influence towards

efforts which tend to tear down and destroy many of

the good features of the Republic which have been

developing for 157 years.

The New Capital Flotations in the United States During the Month

of April and Since the First of January.
New financing in this country during the month of April

was again of very meagre proportions and, as in previous

months, there is little occasion for saying anything beyond

recording that singlefact. The new issues brought out make

a somewhat larger total than that for the month of March,

when there was such a general suspension of banking facilities

by reason of the closing down of all the banks in the country

for a time by Presidential decree, but nevertheless the grand

aggregate of all the flotations, including those made by

States and municipalities on their own account, footed up

only $45,388,275, which compares with $19,094,453, though

nearly the whole of the increase is accounted for by a single

large flotation, namely, the $26,000,000 issue by The Edison

Electric Illuminating Co. of Boston. The municipal flota-

tions were even smaller than those of the month preceding,

reaching no more than $9,846,799. This, of course, as is

always the case, does not include any loans extended to

municipalities by the Reconstruction Finance Corporation.

The latter granted advances to States and municipalities

during April in amount of $52,503,621, this representing

loans either actually made or promised during the month.

U. S. Government issues, of course, were floated in the

same liberal way as in other months and the distinctive

feature of these was the reduced cost at which the Govern-

ment was again able to conduct its borrowing, after the

temporary high cost at which such borrowing had to be

conducted at the time of the banking crisis during March.

In the following we enumerate all the Treasury offering
s

of the month.

New Treasury Offerings During the Month of April 1933'

Secretary of the Treasury Woodin on March 29 announced

a new offering of $100,000,000, or thereabouts, of 91-day

Treasury bills. The bills were dated April 5 and mature

July 5 1933. Subscriptions received on April 3 amounted

to $383,656,000, of which $100,096,000 was accepted. The

average price was 99.659, the average rate on a bank dis-

count basis being 1.35%. This offering represents new

borrowing by the Government as no Treasury obligations

fell due on April 5. (This issue was referred to in our March

review, (published April 8) since it was announced in that

month.
On April 5, Secretary of the Treasury Woodin offered in

the amount of $75,000,000, or thereabouts, a new issue of

91-day Treasury bills dated April 12 1933 and maturing

July 12 1933. The total amount applied for was $404,-

325,000, the amount of bids accepted totaling $75,733,000.

The average price was 99.806, the average rate on a bank

discount basis being 0.77%. This rate showed a sharp drop

in the cost of short-term Government financing as compared

to the previous bill offering. This particular issue of bills

was to replace a maturing issue.
Mr. Woodin on April 12 gave notice of a further Treasury

bill offering in the amount of $75,000,000, or thereabouts,

running for 91-days, to retire an issue of bills maturing on

April 19 1933. Tenders of $348,315,000 were received of

which $75,188,000 was accepted. The bills were dated

April 19 and mature July 19 1933. Their average price was

99.876, the average rate on a bank discount basis being
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0.49%, showing a still further decline in the rate for short-
term Government borrowing.

Still another offering of 91-day Treasury bills (this time for
0,000,000)was announced by Secretary Woodin on Apri119.

The issue was dated April 26 and will mature July 26 1933.
Subscriptions amounted to $290,184,000, of which $80,295,-
000 was accepted. The average price on these bills was
99.870, the average rate for them on a bank discount basis
being 0.51%, which was a slight increase over the rate paid
on the previous issue of Treasury bills. These bills were
issued to retire maturing bills.
On April 23, Mr. Woodin offered in the amount of $500,-

000,000, or thereabouts, a new issue of three-year 274%
Treasury notes. The notes (Series C-1936) were dated
May 2 1933 and mature April 15 1936. The total amount
applied for was $1,202,043,500, and the amount accepted
was $572,419,200. These Treasury notes were offered at
par. The amount raised for refunding was $239,197,000.
The remaining $333,222,200 represents an addition to the
public debt.
A new issue of 91-day Treasury bills was again offered by

Secretary of the Treasury Woodin on April 27, in the amount
of $60,000,000, or thereabouts. The bills were dated May 3
and will mature Aug. 2 1933. Applications for this issue
amounted to $224,691,000, of which $60,655,000 was
accepted. The average price was 99.877, the average rate
on a bank discount basis being 0.49%. Issued to replace
maturing bills.
Although the last two issues of Treasury obligations were

announced in April, the securities bear the issue dates of
May 2 and May 3, respectively, and these two offerings are,
therefore, not included in our tables of Treasury financing
for the first four months of this year as given below.
In the following we show in tabular form the Treasury

financing done during the first four months of this year.
The result is found to be that the Government disposed of
$2,368,585,100, of which $1,712,005,000, went to take up
existing issues and $656,580,100 represented new indebted-
ness. For April by itself the disposals (not counting the
sale of Treasury notes on April 23, but dated May 2, nor
the sale of bills on April 27, but dated May 3) aggregated
$331,312,000, of which $231,216,000 was used to take up
existing issues and $100,096,000 constituted new in-
debtedness.
UNITED STATES TREASURY FINANCING DURING THE FIRST FOUR

MONTHS OF 1933.

Date
Offered. Dated. Due.

Amount
Applied for.

Amount
Accepted. Price. Yield.

Jan. 4 Jan. 11 91 days 8229,845,000 175,090,000 Average 99.948 *0.20%
Jan. 11 Jan. 1891 days 339.567,000 75,032.000 Average 99.941 *0.24%
Jan. 17 Jan. 25 91 days 427,740,000 80.020,000 Average 99.954 *0.18%
Jan. 22 Feb. 1 5 years 7,802,843.600 277.516,000 100 2.625%
Feb. 1 Feb. 891 days 234,790,000 75.228.000 Average 99.955 *0.18%
Feb. 8 Feb. 15 91 days 281,122,000 75,202,000 Average 99.942 *0.23%
Feb. 16 Feb. 23 90 days 123,929.000 60,074,000 Average 99.864 *0.55%
Feb. 22 Mar. 1 91 days 254,283.000 100,613,000 Average 99.750 *0.99%Mar. 3Mar. 693 days 94,101,000 75,266,000 Average 98.900 *4.26%
Mar. 12 Mar. 15 5 months 913,593,600 469.131,000 100 4.00%
Mar. 12 Mar. 15 9 months 918.222,000 473,373,500 100 4.25%
Mar. 15 Mar. 2291 days 386,906,000 100,569.000 Average 99.537 *1.83%
Mar. 22 Mar. 2991 days 318,206.000 100,158,000 Average 99.566 *1.72%
Mar. 29 Apr. .591 days 383,656,000 100,096,000 Average 99.659 *1.35%Apr. 5 Apr. 1291 days 404,325,000 75,733,000 Average 99.806 *0.77%Apr. 12 Apr. 19 91 days 348,315,000 75,188,000 Average 99.878 *0.49%
Anr 141 An 25 01 tiny* 290 184 000 80.295.000  Average 99.870 *0.5lm
• Average rate on a bank discount basis.

USE OF FUNDS.

Date
Offered.

Type of
Security.

Total Amount
Accepted. Refunding.

New
Indebtedness.
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Treasury bills 875,090,000 175,090,000
Treasury bills 75,032,000 75,032,000
Treasury bills 80,020,000 80,020.000
244% Treas. notes 277.516,800 144,372,000 2133,144,800
Treasury bills 75,228,000 75,228,000
Treasury bills 75,202,000 75,202,000
Treasury bills 60,074,000 60,074,000
Treasury bills 100,613,000 100,613,000
Treasury bills 75,266.000  75,266,000
4% Treas. ctts. 469,131,000 I 695,000,000 247,504,5059
414% Treas. ctts. 473,373,500 f
Treasury bills 100,569,000  100,589.000
Treasury bills 100.158.000 100,158,000
Treasury bills 100,096,000  100,096,000
Treasury bills 75,733,000 75,733,000
Treasury bills 75,188,000 75,188,000

 Treasury bins 80.295.000 80.295.000

Referring again to the limited volume of corporate flota-
tions during the month we find that there were ten new issues
totaling $35,541,476, which compares with only five offerings
for a total of but $5,417,778 reported for the month of
March. The $35,541,476 of corporate offerings in April
comprised $28,104,000 for public utilities, $4,777,500 for
railroads and $2,659,976 for industrial and miscellaneous

companies. Of the total corporate offerings during April,
short-term bonds and notes comprised $28,304,000, long-
term issues accounted for $6,302,500 while stock flotations
contributed $934,976.
The portion of the month's financing raised for refunding

purposes was $18,206,500, or more than 51% of the total.
In March the refunding portion was $2,247,778, or about
42% of the month's total. In February it was $36,241,000,
or more than 96% of the total for that month and in January
it was $42,360,000, or over 65% of the month's total. In
April 1932 the amount raised for refunding was $33,124,000,
or about 68% of the month's total. The $18,206,500 raised
for refunding in April (1933) comprised $5,902,500 new long-
term to refund existing long-term; $704,000 new short-term
to refund existing long-term, and $11,600,000 new short-
term to replace existing short-term.

Corporate financing during April was featured by the
offering of $26,000,000 The Edison Electric Illuminating Co.
of Boston short-term notes comprising $10,000,000 discount
notes due Oct. 16 1933, sold on a bank discount basis of
336% and $16,000,000 three-year 5% coupon notes due
April 15 1936, issued at 99, yielding 5.36%. The remainder
of the month's financing consisted of three small public
utility issues, four industrial and miscellaneous offerings,
included among which were three brewing company stock
issues and two railroad issues. The latter included $1,600,-
000 International Railways of Central America one-year
6% notes, due April 1 1934, issued at par, this offering
comprising the only foreign issue of any description an-
nounced during April.
None of the April corporate offerings contained convertible

features nor carried rights to acquire stock of any kind. No
new fixed investment trust issues were marketed during
the month.
The following is a complete summary of the new financing

-corporate, State and city, foreign government, as well as
farm loan issues-for April and the four months ending
with April:
SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN

AND MUNICIPAL FINANCING. .11

1933. New Capital. Refunding. Total.

MONTH OF APRIL- $ $ 3Corporate-
Domestic-
Long term bonds and notes 400,000 5,902,500 6,302,500Short term 16,000,000 10,704,000 26,704,000Preferred storks 
Common stocks 934,976 934,976

Canadian-
Long term bonds and notes 
Short term 
Preferred stocks 
Common stocks 

Other foreign-
Long term bonds and notes 
Short term 1,800,000 1,600,000Preferred stocks 
Common stocks 

Total corporate 17,334,976 18,206,500 35,541,476Canadian Government 
Other foreign Government 

Farm Loan issues 
Municipal. States. Cities, &c *7,593,289 *2,253,510 *9,846,799United States Possessions 

Grand total 24,928,265 20,460,010 45,388.275

4 MONTHS ENDED APRIL 30-
Corporate-

Domestic-
Long term bonds and notes 20,121.000 69,045,500 89,168,500Short term 16,500,000 26,162,000 42,662,000Preferred stocks 3,250,000 3,250,000Common stocks 4,104,976 2,247,778 6,352,754Canadian-
Long term bonds and notes 
Short term 
Preferred stocks 
Common stocks 

Other foreign-
Long term bonds and notes 
Short term 1,800,000 1,600,000Preferred stocks 
Common stocks 

Total corporate 43,975.978 99,055,278 143,031,254Canadian Government 
Other foreign Government 

Farm Loan issues 10,900,000 10,900,000Municipal. States, Cities, Arc 070,254,957 a6,454,905 a76,709,882United States Possessions 

Grand total 125.130.933 105 aln 152 9•In AAI 1111

• Figures do not include 352,503,621 Reconstruction Finance Corporation ad-vances to States and municipalities, either actually made or promised during April.a Figures do not include a total of 8217.820.728 Reconstruction Finance Corpora-Mon advances to municipalities, either actually made or promised during the firstfour months of 1933.

In the tables on the two succeeding pages we compare
the foregoing figures for 1933 with the corresponding figures
for the four years preceding, thus affording a five-year
comparison. We also furnish a detailed analysis for the
five years of the corporate offerings, showing separately
the amounts for all the different classes of corporations.
Following the full-page tables we give complete details

of the new capital flotations during April, including every
issue of any kind brought out in that month.
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE MONTH OF APRIL FOR FIVE YEARS.

MONTH OF APRIL.

Corporate—
Domestic—
Long term bonds and notes_
Short term 
Preferred stocks 
Common stocks 

Canadian—
Long term bonds and notes_
Short term 
Preferred stocks 
Common stocks 

Other foreign—
Long term bonds and notes_
Short term 
Preferred stocks 
Common stocks 
Total corporate 

Canadian Government 
Other foreign Government_

Farm loan issues 
Municipal, States, Cities, &c._
United United States Possessions_ _ _ _

1933.
New Capital. Refunding. Total. 

$
6.302.500
26,704,000

934.976

1.600,000

$
400,000

16,000,000

934.976

$
5.902,500
10,704,000

1,600,000

17.334.976 18,206.500 35.541,476

*7,593 ,289 *2253510 *9.846,799

Grand Total  24.928,265 20,460,010

1932.
New Capital. Refunding. Total.

13.572,000
1,497,500

15,069,500

25.000,000
30.534.525

2.449,000
30,675,000

33,124,000

39,102,500

45.388.275 70.604.025 72,226,500

16.021,000
32.172,500

48,193,500

25,000.000
69,637,025

142.830,525

1931.
New Capital. Refunding. Total.

$
110.630,800
55,132,000
36,140.888
65.567,500

$
154,706,500
32,500.000

2.000,000

$
265,337,300
87,632,000
36,140,888
65,567,500

2,000,000

267,471,188 189,206,500 456,677,688
17,793,000 17,793,000

11,000,000 11,000,000
102.065,105 3,909,700 105.974,805

387,329.293 204.116.2001 591,445.493

1930. 1929.

New Capital. Refunding. Total. New Capital. Refunding. Total.

250,660,250
69,816,000

46,448.750
810,000

297,109.000
70 ,626 .000

160,093.240
29.478.300

85,950.760
12,000,000

246,044,000
41,478,300

100.153,560
161,226,561
  100,153,560
  161.226,561

94575,501
286,951,222

2,442,000
33,779,019

97,017,501
320,730,241

13,588.000 13,588,000

15,558,900 15,558,900

21,000,000 4,000,000 25,000,000
12,000.000 12,000,000

628,444,371 51,258,750 679,703,121 586,657,163 134,171,779 720,828,942
5,000,000 5,000,000 4,000,000 4,000,000

121,675,000   121.675,000

148.751,121 3,443,849 152,194,970 91,354,818 581,000 91,935,818
1,250.000 1.250,000

905,120,492 54,702.599 959,823,091 678.011.981 138,752,779 816.764.60

* Figures do not include $52,503,621 Reconstruction Finance Corporation advances to States and municipalities, either actually made or promised during April.

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE MONTH OF APRIL FOR FIVE YEARS.

MONTH OF APRIL.

Long Term Bonds and Notes—
Railroads 
Public utilities 
iron, steel, coal, copper. &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land. buildings, &c 
Rubber  
Shipping  
Inv. trusts, trading, holding, &c_
Miscellaneous 

Total 
Short Term Bonds and Notes—

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
M3tors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Inv, trusts, trading, holding, &c__ _
Miscellaneous 

Total 
Stocks—

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Inv, trusts, trading, holding, &c 
Miscellaneous 

Total 
Total—

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufactuting
011 
Land, buildings, &c 
Rubber 
Shipping 
Inv. trusts, trading, holding, &c 
Miscellaneous 

Total corporate securities_ -

1933. 1932. 1931. 1930. 1929.

New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. 
$

New Capital. Refunding. Total. New Capital. Refunding. Total.

$ $
3,177,500

$
3,177,500

$ $ $ $ $ $
99,483,250

$
39,428,750

$
138,912,000

$
45,416,240

$
84,366,760

$
129,783,000

400,000 1,000,000 1,400,000 13,082,000 2,449,000 15,531,000 57,070.000 146,450,000 203,520,000 76,500,000 4,000.000 80,500,000 33,642,000 1,500,000 35,142,000
43,689,800 6,062,500 49,752,300 1,350,000 1.350,000
1,080,000 1,080.000 1,150,000 1.150,000

1,725.000 1,725,000 1,250,000 1,250,000 54,050,000
5,050,000 6,950.000

54,050,000
12,000.000

37,108,000 37,108,000

490,000 490,000 7,235,000 7,235,000 27,365,000 70,000 27,435,000 21,627,000 84,000 21,711,000

2,100,000 2,100,000
15,000,000 15,000,000 1,500,000 1,500,000

306.000 2,194.000 2,500,000 7,800,000 7.800.000 16.200,000 16.200.000

400,000 5,902,500 6,302,500 13,572,000 2,499,000 16.021,000 110.630,800 154,706,500 265,337,300 285,248,250 50,448,750 335,697.000 160,093,240 85,950,760 246,044,000

1,600,000 1,600.000 4,000.000 2,000,000 6,000,000 12.000,000 12,000,000
16,000,000 10.704.000 26,704,000 30,675,000 30,675,000 19,000,000 2,000,000 21,000,000 5,500,000 500,000 6,000,000 11,500,000 12,000,000 . 23,500,000

20.000,000 20,000,000

6,850,000 30,000,000 36,850.000 11,100.000 11,100,000
4,940,000 4,940.000 1,250,000 1,250,000
342,000 342,000 31,966,000 310,000 32,276,000 3,608,300 3,608,300

500,000 500,000
1.497,500 1,497,500 20,000.000 20.000,000 14,370,000 14,370,000

16,000,000 12,304,000 28,304,000 1..497,500 30,675,000 32,172,500 55,132,000 34,500,000 89,632,000 81,816,000 810,000 82,626,000 29,478,300 12,000,000 41,478,300

27,750.000 27,750,000 30.000,000 30,000,000
81,140,888 81,140.888 44,276,840 44,276,840 68,568.984 100.000 68,668,984

61,612,000 61,612,000 4,936,800 4,936,800

2.068,712 2,068,712 12,820,732 3,170,902 15.991,634
934.976 934.976 8,000,000 8,000,000 20,398,320 20,398,320 78,298,039 6.283.450 84,581,489

50,491,905 50.491,005 8,600,000 26,666,667 35,266,667
4,830,000 4,830,000 8,633,000 8,633,000

16,825,968 16,825,968
13,078,000 13,078,000

46,752,344 46.752,344 80,558,000 80.558,000
12.567,500 12,567,500 3,200.000 3,200.000 74,766,100 74,766,100

934,976 934,976 101.708,388   101.708,388 261,380,121   261,380,121 397,085,623 36,221,019 433,306,642

4,777,500 4,777,500 4,000.000 2,000,000 6,000.000 139,233,250 39,428.750 178,662,000 75,416,240 84,366,760 159,783.000
16,400,000 11,704.000 28,104,000 13.082,000 33.124,000 46,206,000 157.210.888 148,450.000 305,660.888 126,276,840 4,500,000 130.776,840 113,710,984 13,600,000 127,310,984

43,689,800 6,062,500 49,752,300 81,612,000 81,612.000 6,286,800 6,286,800
1,080,000 1,080,000 1.150.000 ------- 1,150,000

2,068,712 2,068.712 12,820.732 3,170.902 15,991,634
934,976 1,725,000 2,659,976 16,100,000 30,000.000 46,100,000 85,548,320  85,548,320 115,406,039 6,283.450 121,689.489

4,940,000 4,940,000 56,791,905 6,950,000 63,741,905 8,600,000 26,666,667 35,266.667
490.000 490,000 7,577.000 7,577.000 64,161,000 380,000 64,541,000 33,868,300 84,000 33,952,300

16,825,968 16,825,968
15,178,000 15,178,000

500,000 500,000 61,752,344 61,752,344 82,058,000 82,058,000
1.497.500 1,497,500 32.873.500 2.194,000 35,067,500 11,000,000 11,000,000 105,336.100   105,336,100

17 R:14 117fi 1X 2na MO :45 M1 A7 6 15.069 .500 33.124.000 48.193.500 267.471.188 189.206,500 456,677,688 628.444,371 51,258,750 679.703.121 586.657.163 134.171,779 720,828,942
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE FOUR MONTHS ENDED APRIL 30 FOR FIVE YEARS.

4 MONTHS ENDED APRIL 30. 1933.

Corporate— New Capital. Refunding. Total.
Domestic—
Long term bonds and notes_ 20.121.000 69,045,500 89,166,500
Shortterm 16,500.000 26,162,000 42.662.000
Preferred stocks 3.250.000 3,250,000
Common stocks 4,104,976 2,247.778 6,352,754

Canadian—
Long term bonds and notes_ 
Shortterm 
Preferred stocks 
Common stocks 

Other foreign—
Long term bonds and notes_
Short term 1,600,000 1,600,000
Preferred stocks 
Common stocks 
Total corporate 43,975.976 99,055,278 143,031,254

Canadian Government 
Other foreign Government_

Farm loan issues 10,900,000 10,900,000
Municipal, States, Cities, &c__ *70,254,957 *6,454,905 *76,709,862
United States P 

.
n

Grand Total 125.130.933 105.510,183 230,641,116

1932.
New Capital. Refunding. Total.

$
125122,000 11,5

S 
87,000 137.1

$
09.000

14,249,000 35,925.000 50,174,000
6,775,275 -_-_- - 6,775.275
2,296,900 1.897,320 4,194,220

148,843,175 49.409,320 198.252.495

30,000,000 47.500,000 77,500,000
312,313,227 40,027,622 352.340,849

1931. 1930. 1929.
New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding.

8
587.605,100 462110,200 1,050.515.300 1,278,753,160 122,360,250 1,401,113,410 785.239,840 270,939,260
110,247,350 48.328,500 158.575.850 157.223.000 21,813,000 179,036,000 67,120,000 19.997,500
77,023,667 77,023.667 181,283.946   181,283,946 582,435,586 53,074,950
106,223,594   106,223,594 479.027,184 1,253,500 480,280.684 1,408,780,228 111,427,611

79.500.000 79.500,000 73.888,000 18.000,000 91,888,000 66,100,000

10,400,000
15,558,900

50,000.000 50.000,000 163,655,000 4,000,000 167,655.000 91,010,000 2,000,000
5.000,000 5,000,000 17.000,000 17,000,000 600,000

100,827,200
6.160.000 6.160,000 22,550.000

1,010,599,711 516,238,700 1,526,838,411 2,356,990,290 167,426,750 2,524.417,040 3,150.621,754 457,439,321
37,778,000 2,000.000 39,778,000 21,142,000 3,158.000 24,300,000 1.750,000 8.000.000

187,675,000 4,000,000 191,675,000 35.750,000
29,500,000 11,000,000 40,500,000 22,000,000 22,000,000

548,159,394 7.419,000 555,578.394 459,674,993 9.349.912 469,024,905 337,734,507 5,589.433
2.750.000 2.750.000 1,495,000

471.028,754
* Figures do not include a total of 8217,820,728 Reconstruction Finance Corporation advances to munic pallties, either actually made or promised during the first four months of 1933.

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR FOUR MONTHS ENDED APRIL 30 FOR FIVE YEARS.

Total.

1,056.179.100
87,117.500

635.510,536
1,520,207,839

66.100,000

10.400,000
15,558 ,900

93,010,000
600,000

100,827,200
22,550,000

3,608,061.075
9,750,000

35,750,000

343,323,940
1.495,000

3,998,380,015

4 MONTHS ENDED APRIL 30.
Long Term Bonds and Notes—

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil  
Land, buildings, &c 
Rubber  
Shipping  
Inv. trusts, trading, holding, &c 
Miscellaneous 

Total 
Short Term Bonds and Notes—

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Inv. trusts, trading, holding, Ste__ _
Miscellaneous 

Total 
Stocks--

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Inv. trusts, trading, holding, &c 
Miscellaneous 

Total 
Total—

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial ana manufacturing
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Inv. trusts, trading, holding, &c 
Miscellaneous 

Total corporate securities 

New Capital.

12,000,000
7,221.000

900.000

20,121,000

16.500,000

16,500,000

7,354,976

7,354.976

12,000,000
23.721.000

7,354,976

900.000

43.975,976

1933. 1932. 1931. 1930. 1929.
Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding.

34102,500
32,518,000

1,725.000

46,802,500
39.739.000

1,725,000

900.000

122.852,000

2.470.000

200.000

11.587,000 134,439,000

2,470.000

200.000

241.126.300
269,576,000
102,939,800
11,970,000

62,917,000

16.440.000

1,650,000

10,486,000

145,895,700
307.338,000

6,062,500

920,000

2,694.000

387,022,000
576,914,000

• 109,002,300
11,970,000

62.917,000

17,360,000

1,650,000

13.180.000

425.689,250
667,358,500

3.500,000
1,400,000

128,230,910
80,050,000
77,367.500

' 10,000,000
75.000.000
47.700.000

112,443,750
23,771.500

105.000
6,950,000

70.000

1,020,000

538,133,000
691,130,000

3,500,000
1,400,000

128,335,910
87,000,000
77,437,500

10,000,000
75,000,000
48.720.000

118,947,240
200,109,500
69,063.500
1,150,000

124,368,000
8.600.000

181.966,600
1,000,000
3,100,000

85,000,000
149.045.000

104,143.760
153.140,000
3.186.500

575,000
400,000

3,289,000

6,000.000

2,205,000
69.045.500

6.216.000
17.204,000
4,342,000

89.166.500

6,216.000
33,704.000
4,342,000

125,522,000

7.375,000
750,000

4.056.000

2,068.000

11,587,000

1.000.000
34,825.000

100,000

137,109.000

8,375,000
35.575,000

100,000

4.056.000

2.068,000

717,105,100

4,000.000
53,537,500

20,785.000
5,649,000
6,175.850

20,100.000

462,910,200

2.000,000
15,337,500

33,500,000
791.000

1.200,000

500,000

1,180,015.300

6,000,000
68,875,000

54,285,000
6,440,000
7.375.850

500,000
20.100.000

1,516,296,160

12.000,000
58,872,000
23.000.000
12,000,000
1,600,000

20,755,000
3,150,000

37,396,000
800,000

1,000,000
3,650,000

144,360.250

2,500,000
13,128,000

4 .900.000
600,000
685,000

1,660,656,410

14,500.000
72,000,000
23.000.000
12,000,000
1.600,000

25.655,000
3,750,000

38,081,000
800,000

1,000.000
3,650,000

942,349,840

1,500,000
17,909,000

500,000
9.000.000

17,307,500

21,503.500

272,939,260

16,1i81:6456

1.916.500
27,762.000

2.147.778

100.000

44.262,000

2,147,778

7,454.976

14.249,000

4,912.175

491.250

2,168,750

1.500.000

35,925,000

1,897,320

50.174.000

6,809.495

491,250

2,168,750

1,500.000

110.247,350

149,638,511

13,256.250
2,052.500
1.032,500

2,300.000
14.967.500

53,328,500 163,575,850

  149.638,511

13,256.250
2,052.500
1,032.500

2,300,000
14.967.500

174,223.000

27,750,000
260,573,112
84,170,500

4,132,662
110.484,341
57,766,709
12,015.000

66.987,344
42.591,462

21,813 ,000

--sY1:866

382,000

196,036,000

27,750.000
  260,573,112

84,170,500

4,132,662
111,355.841
57.766.709
12,015,000

66,987,344
42.973.462

67,720,000

30.000.000
467,953,540
66,975,280

42.999,852
339.732.497
26,776,180
95,552.330
52,030,334
23.178,000

692.854,138
302,499.763

19,997,500

14.465,000
16,142,500

5,511,852
81,565,370
41,751,939

408,500

4.657.400
2,247.778

41,018,500
51,869,778
4.342.000

1.825,000

9.602.754

. 53.018,500
75.590,778
4.342,000

9,179,976

900,000

9.072,175

7.375,000
128,514,175

491,250

6,526,000
2.168.750

3.768 000

1,897,320

1.000.000
48.309,320

100.000

10.969,495

8.375.000
176.823,495

100.000

491,250

6.526.001)
2,168,750

3.768.000

183,247,261

245,126.300
472.752.011
102,939.800
11.970.000

96,958,250
7.701,500
23,648,350

1.650,000
2,300,000

45.553.500

147.895,700
322,675,500

6,062,500

33,500,000
791.000

2,120,000

500,000
2,694.000

  183,247,261

393.022.000
795.427.511
109.002.300
11,970.000

130.458,250
8,492,500
25.768.350

1,650.000
2,800.000

48.247.500

666,471.130

465,439.250
986,803,612
110,670,500
13,400,000
5,732,662

259,470,251
140,966,709
126,778,500

800,000
10.000,000

142,987,344
93,941.462

1,253,500

114,943.750
36,899,500

5,876.500
7,550.000
755,000

1,402.000

667.724,630

580,383.000
1,023.703,112

  110,670.500
13,400,000
5,732.662

265,346 ,751
148.516.709
127,533.500

800.000
10,000,000

  142.987,344
95.343,462

2,140,551,914

150,447,240
685,972,040
136,038.780

1,150,000
43,499.852

473,100,497
35,376,180
294.826,430
53.030.334
26.278,000

777,854.138
473.048.263

164.502,561

104,143,760
185,686.000
19,329.000

5,511.852
82,140,370
42,151,939
3,697.500

6,000.000

8.778,900
99,055.278 143.031.254 148,843,175 49.409.320 198.252.495 1.010,599,711 516.238.700 1.526.838.411 2,356.990.290 167.426.7502.524.417.040 3.150.621,754 457,439.321

Total.

223.091.000
353,249,500
72,250,000
1,150,000

124,943.000
9.000,000

185,255,600
1,000,000
9,100,000

85,000.000
151,250,000

1.215,289,100

1,500,000
35,990,000

ra.)

0

500.000 (")
9,000,000

17,307,500

23.420,000
87.717,500

30,000,000
482,418,540
83,117.780

48,-5-1-17/154
421,297,867
68.528,119
95.960,830
52.030.334
23,178.000

692,854,138
307.157.163

2,305,054,475

254.591,000
871.658.040
155,367,780

1,150,000
49,011,704

555.240.867
77.528,119

298,523,930
53,030,334
32,278,000

777.854,138
481.827.163

3.608,061,075

1
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DETAILS OF NEW CAPITAL FLOTATIONS DURING APRIL 1933.
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS).
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Amount. Purpose of Issue.
To Yield

Price. About. Company ancIIssue, and by Whom Offered.

Railroads-
3,177,500 Refunding 100 5.00 Chicago & North Western Ry. Co. Gen. M. 5s, 1987. Offered to holders of company's deb. 5s,

due May 1 1933.
Public Utilities-

1,000,000 Refunding 100 6.00 Denver Tramway Corp. 1st Mtge. Coll. Tr. 68, 1943. Offered to holders of company's let Mtge.
Coll. Tr. 68, due Oct. 1 1933.

400,000 Retire fitg. indebt.; Mints.; ext.,aa 100 4.50 New Haven Water Co. lst & Ref. Mtge. 434s, D, 1983. Offered by Chas. W. Scranton az Co. and
Edward M. Bradley & Co., Inc.

1,400,000
Other Industrial & Mfg.—

1,725,000 Refunding 100 7.00 Scruggs-Yandervoort-Barney Dry Goods Co., St. Louis., Coll. Tr. 75, 1943. Offered to holders
of company's 7% serial notes due March 1 1933-39.

SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS).

Amount. Purpose of Issue.
To Yield

Price. About.

Railroads—
1,600,000 Refunding 100 6.00

Public Utilities—
26,000,000 Refunding; retire bank loans (b)

704,000 Refunding 100 5.50

26,704,000

Par or No. aAmoura Price
of Shares. Purpose of Issue. Involved. per Ph.

$ Other Industrial & mtg.—
35,000 Os. Acquire assets of predecessor co . 455,000 13

47,685 abs. Working cap.; Mints. to equip 154,976 334
•100000shs. Impts. to prop. & equip.; wkg. cap_ 325,000 334

934.976

Company and Issue, and by Whom Offered.

International Rys. of Central America, 1-Year 6% Notes, due April 1 1934. Offered to holders
of company's 1-Year 6% Notes due April 1 1933.

The Edison Electric Illuminating Co. of Boston, $10,000,000 Discount Notes dated April 15
1933 and due Oct. 16 1933, and 516,000,000 3-Year 5% Coupon Notes dated April 15 1933,
due April 15 1936. Offered by the First of Boston Corp.; Lee, Higginson Corp.: F. S. Moseley
& Co.; Kidder, Peabody & Co.; Bankers Trust Co.; the National City Co.; Burr, Gannett &
Co.; Goldman, Sachs & Co.; Blake Brothers & Co.; Estabrook & Co.; Hornblower & Weeks;
Hayden, Stone & Co.; Stone & Webster and Blodget. Inc.; the Shawmut Corp. of Boston;
Jackson & Curtis; Paine, Webber & Co.; R. L. Day & Co.; Tucker, Anthony & Co.; Coffin &
Burr, Inc.; White, Weld & Co.; Brown Brothers Harriman & Co.; Arthur Perry & Co., Inc.,
and Spencer Trask & Co.

Iowa-Illinois Telephone Co., 1st Mtge. & Coll. Lien 5348, B. April 1 1938. Offered to holders
of company's 1st Mtge. & Coll. Lien 530, A, maturing April 1 1933.

TOCKS.

To Yield
About. Company and Issue, and by Whom Offered.

G. Krueger Brewing Co. Common stock. Offered by Hallgarten & Co.: Casson & 00.,
and Eisele, King & Nugent.

Paterson Brewing Co. Common stock. Offered by Bonner, Brooks & Co.. Inc.
Standard Brewing Co. of Scranton. Common stock. Offered by Atkinson & Co.. Inc.

• Shares of no par value.
a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stocks are computed at their offering prices.
b D1scotuat notes offered at 334% bank discount basis and 3-year 5% coupon notes priced at 99, yielding about 5.36%•

Why Let the Railroads Pay—The Demands of the
Anthracite Miners.

The officials of the United Mine Workers and the
committee of mine operators believe that the anthra-
cite miners have at least one thing in common with
certain other groups. They say that lower freight
rates will bring them increased incomes. The miners
suggest that one of the ways in which to avoid a pro-
posed wage reduction is to reduce transportation
charges on coal and let the public share the benefits
with themselves.
It has been pointed out by the Inter-State Com-

merce Commission on previous occasions that the
rates charged by the carriers after all have to be de-
termined with some reference to transportation costs
and a fair profit to the railroads. Other groups have
heard this doctrine expounded frequently, and have
apparently been deaf to its implications.
What arouses greater surprise, however, than the

assumption that freight rates can be raised or low-
ered to meet the necessities of particular groups of
producers is the idea that it is possible to distribute
the resultant gains with reference to some prear-
ranged scheme.
How can the miners determine that if anthracite

coal went to market at lower rates the mine owners
would be able to secure higher profits? And if they
did, how would such profits be automatically trans-
ferred to the miners?

It is the same defective logic that has previously
been used by other advocates of low freights, who
mistakenly imagine that buyers will always be forced
to transmit the advantages of lower freights back-
ward to the ultimate producers. They forget that
other things cease to remain the same when costs of
getting commodities to market are lowered. Com-
modities then come in greater quantities and prices
tend to fall as a consequence.

$25,000,000,000 Lost by American Investors in Worth-
less Stocks, According to Senate Banking and
Currency Committee.

That $25,000,000,000 has been lost by American investors
in the purchase of worthless stock in the past 10 years was
asserted by the Senate Banking and Currency Committee
on April 28, in urging passage of the Administration's
Security Control Bill. A dispatch from Washington on that
date to the New York "Times" noting this said:
The statement was contained in a report from the committee describing

the bill.
The report also maintained the United States Government "lags far

behind other nations" in protecting the investor against such frauds.
"Despite the State 'Blue Sky' laws the losses of investors have been

appalling" the report further stated. "Those who have considered the

matter place such losses in this country at $1.700.000,000 annually even

before the depression, and at snore than $500,000,000 annually in the State

of New York alone. Other statistics indicate that such losses have amounted

to the colossal sum of $25,000,000,000 during the past 10 years. England,

France, Belgium, Germany and other countries have long had compre-

hensive statutes to meet precisely the problem with which we are con-

fronted, and therefore the legislation cannot be regarded as of an experi-

mental nature."
The bill places control of security issues in the hands of the Federal

Trade Commission. But, while full facts regarding stock issues must

be given to the Commission, the report states that "care has been taken to

prevent the public from being led to believe that the Federal Government

under the proposed law passes upon the soundness of any security."

The six main features of the bill relate to the registration of information

with the Commission; supervision of advertisements of securities; revo-

cation and suspension of registration of stock issues; exemptions of certain

stocks from registrations; personal responsibility of corporation directors

as to stock issues and remedies for the purchaser in case of fraud.

The Course of the Bond Market.
The bond market has been firm to strong this week, lower

grade issues extending their advances and gilt edge bonds
generally holding their ground. The action of the former
was in sympathy with the rise in stocks and •commodities
which, being based partly on better prospects for business
and earnings, naturally enhances the possibilities of specula-
tive bonds. Prospects for a trade improvement should like-
wise help rather than harm the highest grade issues. That the
market action of this class of bonds has been hesitant in the
past three weeks is due to the uncertainty as to what part,
and in what degree, forced inflation will play in the recovery
of business., Should it become clear that radical monetary
inflation is not contemplated, high grade bonds would prob-
ably again be firm or moderately strong. Purchases of
Government bonds by the Federal Reserve would also tend
to have a firming effect on high grade corporation issues, for
the time being at least.
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Treasury bonds find themselves in very much the same
position. After selling off sharply after the complete sus-
pension of our gold standard, they have subsequently recov-
ered all of the ground lost and even remained unaffected by
non-payment of foreign-held coupons in gold. The indica-
tions that the ordinary budget is near actual balance, that
borrowing for extraordinary purposes may not be nearly as
great as was previously feared and that the Administration
will resort, through Federal Reserve banks, to a credit rather
than currency expansion policy-have all been factors of
firmness in this market. Up to Wednesday night, the
Federal Reserve banks had not yet begun any new open
market purchases, but the general expectation is that they
will begin shortly. This week the Treasury has allotted
$572,419,000 out of the $1,202,044,000 subscribed to its
3-year 2% notes, which replace $240,000,000 of maturing
2% certificates.
The corporate bond market, and especially the railroad

section, has presented an unusual and highly interesting
spectacle these past three weeks. High or nearly high grade
bonds were in many cases seen to decline, while lower grade
issues of the same companies were seen to advance to a point
where, for instance, a debenture would sell nearly as high as
a good mortgage bond of the identical company. This is
clearly illogical, and cannot be maintained. It can be
explained only by the extreme action of speculative trading
in an excited market. To illustrate, in case of an unmistak-
able approach of considerable credit inflation, it would be
natural for prices of all bonds to converge toward par, i.e.,
for bonds selling at premium to decline and for those selling
at a discount to advance. But since, for instance, a bond
selling at 60 has a greater chance to advance under such con-
ditions than a bond selling at 80, holders of the latter have
apparently sold it in some cases in order to acquire the bond
selling at 60. The result has been that both bonds have soon
afterwards been selling around 70, in spite of their different
qualities. As pointed out above, this situation, where it has
arisen, is but temporary and is an interesting sympton of
the confused market at the moment, rather than an indica-
tion of trend. •
Indeed, in the week just passed, the trend of railroad

bond prices has tended to become more uniform and consis-
tent. Speculative bonds recorded the largest gains, but high
grade investr eat issues on the whole also participated in the
upward movement. Some of the widest price advances were
recorded by the Denver & Rio Grande Western 5s, 1955, from
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14 to 1914, Chicago Indianapolis & Louisville 5s, 1966, from
10% to 233/2, Louisiana & Arkansas 5s, 1969, from 3334 to
38%, Illinois Central 434s, 1966, from 3734 to 4634, and
Chicago & North Western 434s, 1949, from 123' to 183%.
High grade issues showing advances included Chesapeake &
Ohio 43's, 1995, from 833/i to 87, Pennsylvania 43'2s, 1965,
from 793/i to 83 and Delaware & Hudson 4s, 1943 from 733% to
75. The buying of railroad bonds was stimulated by the
improvement in carloadings and the indications of larger
earnings for April and May and also by the proposed railroad
legislation. General strength of the security markets as a
whole was naturally also a factor.

Utility bonds as a group fared reasonably well during the
past week. High grade issues showed negligible changes for
the week but some low grade and speculative utilities made
large advances. American Tel. & Tel. 5s, 1960, lost frac-
tionally for the week, closing at 97% on Friday, compared
to 98 a week ago. Duquesne Light 43's, 1967, lost 34 points,
from 10034 to 993/2. Examples of large gains among more
speculative issues include New England Gas & Electric 5s,
1950, which gained 8% points for the week, from 43 to 513%,
Standard Power & Light 6s, 1957, which gained 934 points,
from 35 to 443,4, and North American Light & Power 53.s,
1956, which gained 8% points, from 2434, which was close
to its low for the year, to 33.
Hand in hand with the rise in stocks on "inflation" pros-

pects, most sections of the industrial bond market, except
highest grade long terms, scored broad advances. In the
highest grade section severe losses did not break out, the
issues for the most part being fractionally lower. Steel
bonds in the good, medium and speculative classes continued
as a strong feature. Tire and rubber issues reached new
highs in several instances. Food issues did well. Mer-
chandise bonds were stronger. A few features were a 7 point
gain for Youngstown Sheet & Tube 5s, 1970 and 1978, Good-
rich 6s, 1945, at a new high for the year of 62, up 103' points
for the week, a 23/i point rise in National Dairy 53.4s, 1948,
heretofore sluggish, and a 63.4 point gain for Libby, McNeil
& Libby 5s, 1942. A burst of speculative buying in oil
stocks on Thursday also aided petroleum bonds somewhat.
The foreign bond market was. spotty during the past week.

There was strength in Argentine, French and Swiss issues
and spectacular advances in the so-called French cities issues.
German bonds were weak and Belgians also somewhat lower.
Slight recessions occurred in Chilean bonds, also in Uruguay
issues.
Moody's computed bond prices and bond yield averages

appear in the tables below:

MOODS BOND PRICES.•
(Based on Average Yields).

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

1933
Daily

Averages.

Ali
120

Domes
tic.

120 Domestics by Ratings.
120 Domestics
by Groups. 1933

Daily
Averages.

All
120

Domes-
120 Domestics by Ratings.

120 DOrriesrfes
by Groups. 40

Por-Aaa. AG. A. Baa. RR. P. U. Judos. AGO. Aa, A. Baa. RR. P. U. Indus.

May 5 
4 
3 
2 
1 

Apr. 29 
28
27 
26 
25 
24 
22 
21 
20 
19 
18 
17 
15 
14 
13 
12 
11 
10 
8 
7 
6 
5 
4 
3 
1 

24 Mar. 24
17 
3 

Feb. 24 
17 
10 
3 

Jan. 27 
20 
13 

High 1933 
Low 1933 
High 1932 
Low 1932 

Year Ago-
May 5 1932_  
Two Years Ago-

May 6 1931_ _

79.68
78.66
77.99
77.55
77.44
77.33
77.11
78.89
78.35
75.71
75.50
74.98
74.87
74.15
74.77
75.50
75.81
75.82

75.61
75.50
75.40
74.88
74.46
74.46
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

  81.66
83.97
74.15
82.62
57.57

65.29

89.45

99.36
98.88
98.88
98.73
98.88
99.52
99.68
99.68
99.20
99.04
98.88
98.41
97.78
97.47
99.04
99.84
100.00
100.17

100.00
100.33
100.49
100.17
100.00
99.84
99.52
99.52
99.36
99.36
99.52

101.84
102.30
99.04
102.98
104.51
105.89
105.37
105.54
105.03
105.54
104.85
106.07
97.47
103.99
85.61

92.53

106.07

87.30
86.25
85.87
85.10
8..97
85.10
85.35
84.97
84.60
84.10
84.47
83.80
83.35
82.99
84.35
85.35
85.61
85.99
Stock
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
82.99
89.72
71.38

80.14

99.52

78.67
75.61
74.88
74.88
74.88
7..77
74.46
74.25
73.95
73.15
72.45
72.26
72.16
71.87
72.55
73.45
73.85
73.85
Excha
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
71.87
78 55
54.43

61.87

87.17

62.56
81.41
60.38
59.94
59.65
59.01
58.32
58.18
57.50
56.64
56.58
56.06
55.73
54.92
54.81
54.98
55.04
55.04
age do
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
81.34
82.95
63.11
64.31
61.56
64.55
53.16
67.86
37.94

44.21

71.29

78.55
77.11
76.25
75.61
75.40
74.67
74.36
74.15
73.75
72.75
72.65
71.77
71.38
70.15
70.43
71.00
71.29
71.19

sod.
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
89.59
73.15
75.50
77.77
76.25
76.25
75.09
75.71
71.98
78.55
69.59
78.99
47.58

56.19

88.36

75.92
74.88
74.05
74.15
74.05
74.05
74.05
73.95
73.55
72.95
72.85
72.36
72.08
71.98
73.05
74.15
74.25
74.57

74.67
74.48
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
87.56
88.23
89.17
88.23
89.31
71.96
87.69
65.71

73.75

98.23

84.85
84.22
83.97
83.60
83.80
83.85
83.35
83.11
82.26
81.78
81.66
81.54
81.30
81.07
81.54
81.90
82.02
82.28

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
88.64
87.56
86.38
87.69
78.44
85.61
62.09

68.22

84.35

May 5.

Apr. 29__
28._
27._
26._
25._
24._
22._
21__
20__
19._
18__
17__
15_
14._
13__
12__
11_-
10--
a__

Weekly
Mar.24__

Feb. 24._
17_-
10_.

Jan. 27--
20--
13__

Low 1933
High 1933
Low 1932
High 1932
Yr. Ago-
May 5 '32
2 Yrs..4go
May 631

6.24
6.33
6.39
6.43
6.44
6.45
6.47
6.49
6.54
6.60
8.62
6.87
6.70
6.75
6.69
6.62
8.61
6.59

6.61
6.62
6.63
8.68
6.72
8.72
6.72
6.72
8.73
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
6.75
5.99
8.74

7.71

5.46

4.79
4.82
4.82
4.83
4.82
4.78
4.77
4.77
4.80
4.81
4.82
4.85
4.89
4.91
4.81
4.76
4.75
4.74

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
4.46
4.39
4.91
4.51
5.75

5.24

4.39

5.82
5.70
5.73
5.79
5.80
5.79
5.77
5.80
5.83
5.87
5.84
5.91
5.93
5.96
5.85
5.77
5.75
5.72

5.73
5.73
5.75
5.78
5.79
5.79
5.80
5.79
5.82
5.80
5.76

5.58
5.48
5.76
5.47
5.38
6.23
5.24
5.25
5.29
5.26
5.37

. 5.21
5.96
5.44
7.03

6.20

4.78

6.51
6.61
6.68
6.88
6.68
6.89
6.72
6.74
6.77
8.85
6.92
6.94
6.95
6.98
8.91
8.82
6.80
6.78
Stock
8.77
8.80
8.78
8.89
6.90
6.90
6.89
8.89
6.91
6.88
6.88

6.59
8.45
6.98
6.55
6.26
6.08
6.17
6.11
6.12
6.05
6.27
6.05
6.98
6.34
9.23

8.14

5.63

8.05
8.20
8.34
8.40
8.44
8.53
8.63
8.65
8.75
8.88
8.88
8.97
9.02
9.15
9.20
9.14
9.13
9.13
Excha
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

11.24

7.04

6.34
6.47
6.55
6.61
6.63
6.70
8.73
6.75
6.79
6.89
8.90
6.99
7.03
7.16
7.13
7.07
7.04
7.05

age do
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
6.86
6.62
0.41
6.55
6.55
6.66
6.60
6.97
6 34
7.22
6.30
10.49

8.95

5.54

6.53
8.68
6.76
6.75
6.76
6.76
8.76
6.77
6.81
6.87
6.88
6.93
6.96
6.97
6.86
6.75
8.74
6.71

sod.
6.70
6.72
8.72
6.79
6.84
8.84
6.85
6.83
7.87
6.86
6.83

8.38
8.17
6.54
6.16
6.89
5.72
5.72
5.60
5.55
5.48
5.55
5.47
6.97
5.59
7.66

6.79

4.99

5.81
5.86
5.88
5.91
5.91
5.89
5.93
5.95
8.02
6.06
6.07
6.08
6.10
8.12
6.08
6.05
8.04
6.02

6.05
6.09
6.10
6.16
6.20
6.22
8.23
8.25
6.27
6.22
6.20

6.03
5.98
6.35
695
680
5.70
5.76
669
5.67
6.60
5.69
5.59
6.35
5.75
8.11

7.37

5.85

--
9.89
9.84
9.83
9.89
9.93
10.10
10.26
10.35
10.37
10.47
10.49
10.54
10.58
10.61
10.88
10.97
10.96
10.87

10.83
10.75
10.73
10.96
11.00
11.02
11.01
10.94
10.86
10.82
10.80

10.76
10.73
11.19
11.08
10.40
10.05
10.20
9.88
9.85
9.62
9.98
9.60
11.19
9.86
15.83

14.49

6.92
*Argts.-These prices are computed from average yield on the basis of one "Id

the average level or the average movement of actual price quotations. They merely
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
by months back to 1928. refer to the "Chronicle" of Feb. 6 1032, page 907.

eal" bond 45(% ooupon, maturing in 31 years) and do not purport to show either
serve to Illustrate In a more comprehensive way the relative levels and the relative

In the "Chronicle" on Jan. 14 1933, page 222. For bloody's Index of bond prim
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THE COMING

INTERNATIONAL EXPOSITION
AT CHICAGO, ILLINOIS

"A Century of Progress" in the World Theatre

A World's Exposition at Chicago Destined to
Surpass Anything of the Kind Ever Seen in
the Affairs of Men.

There is shortly to be opened a World's exposition at
Chicago—on May 27 by President Roosevelt—which
promises to surpass anything of the kind ever wit-
nessed in history, whether in this country or abroad,
which is saying a great deal, since there have been
many expositions of the kind. Chicago has been
preparing for it for a long time and it has now reached
a stage of completeness where it is possible to say
with every degree of assurance that it is to be an
unalloyed triumph. It is fittingly called "A Century

of Progress."—progress in past achievement and in
future achievement. Progress is to be and has been
the watchword throughout.

Philadelphia had a World's exposition in 1926
which was a fizzle. The people of Philadelphia did•
not desire it and made no effort therefore to have it
succeed. No such poor luck has attended the un-
dertaking in Chicago. The people of Chicago have
been and are mightily in favor of it. They have
worked everlastingly for it from the beginning and
they are going to work everlastingly for it to the end.
Chicago is perhaps the most progressive city in the
country and its population has determined that it shall
be one of the triumphs of the age, testifying to the
advance of the city itself, the second largest in
population in the United States, as well as to the won-
derful progress that all the nations of the World have
made in a thousand different ways during the last
century. Rufus C. Dawes, of the famous Dawes
family, is the head of the enterprise, and that alone is
assurance of the energy with which everything con-
nected with the Exposition will be conducted.
We feel certain that the attendance will be large,

when the merits of the undertaking become known,
and we believe that this World Exposition will prove
an important factor in reviving trade in the United
States. People will flock to Chicago from all parts
of the United States and also from Europe and other
parts of the world. Chicago is so located that it may
be called the heart of the country and the railroads
will have an influx of traffic such as they have not
seen before for many a long year. We are confident
that this accession of special traffic will play an im-
portant part in placing the railroads of the country
on their feet once again. We opine, too, that many
of the trans-Atlantic steamship lines in carrying
passengers to these shores will get a large amount of

new business for the time being which will be of

great benefit to them.
In a word we feel that greater activity in the

country's trade and business will result all along the

line and with that in view we purpose recording here

from week to week the leading events and happenings

connected with the undertaking as they unfold during

the holding of the Exposition so that the world may

not be left in the dark as to this marvelous record of
achievement to which all the nations of the world

have contributed. We begin to-day with an article
from Lenox R. Lohr, the General Manager of the
Century of Progress, to which we have added various

other items of interest.

Financial History of Century of Progress Inter-
national Exposition, Chicago, 1933.

By LENOX R. LOH% General Manager.

The first money received by the Exposition came in the
form of a gift of $1,000 from each of the 270 founder members

of the corporation, and of $50.00 each from 46 sustaining

members. The early expenditures were met from these
funds.
In the latter part of 1928 and early in 1929, the World's

Fair Legion was organized, with a fee of $5.00, the member-

ship certificates being exchangeable, when the grounds were

open, for ten admission tickets. The principal and interest

on this sum has amounted to $634,042.84.

With the confidence born of the generosity of these volun-

tary efforts, a bond issue of $10,000,000 was authorized.

This issue is secured by a first lien on all gate receipts of

40% which must be deposited daily with the corporate trus-

tee. The issue is further guaranteed by individual guaran-

tees signed by leading Chicago business men aggregating

$12,176,000.
Through provision in the Trust Indenture the guarantors

purchasing notes at par and accrued interest were released
from their guarantee up to the amount of bonds purchased.
The amount so purchased by guarantors aggregated $6,-
000,000. The remaining $4,099,000 of notes are therefore
guaranteed by $6,176,000 of guarantees.

The sale of bonds commenced the day after the first head-
long plunge of the stock market In 1929. Within a short
time, six million dollars worth had been sold. It was decided
to postpone efforts to sell the remainder until business con-
ditions in the country were more normal. When these be-
came worse instead of better, the Exposition found no lack
of co-operation among its supporters in disposing of the re-
maining bonds. Architects, contractors, employees, manu-
facturers, supply houses, and others accepted the bonds in
payment of services, supplies and equipment, required on
the project, on a strictly competitive price basis. To-day,
less than a hundred thousand dollars of the issue remains
unsold, and not a single bond has been disposed of for less
than par, and no commission or brokerage has been paid.
The exhibit space in Exposition buildings has been sold to

Industrial concerns at a basic price of $10.00 per square foot.
On May 1st the total amount so sold was $2,648,253.00. The
Steel, Petroleum, Meat, Dairy and Poultry industries and
The Electrical Central Stations Committee, are exhibiting
as groups without promotion of branded products. Individ-
ual exhibitors constitute a cross section of American in-
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dustry. Among them may be mentioned: American Tele-
phone and Telegraph Co., General Electric Co., International
Telephone and Telegraph Co., Radio Corporation of America,
Westinghouse Electric & Manufacturing Co., Copper and
Brass Research Association, Elgin National Watch Co., the
Baltimore and Ohio R. R. Co., Link Belt Co., National Cash
Register Co., Phoenix Hosiery, Eastman Kodak Co., Union
Carbide and Carbon Corporation, the New York Central Rail-
road, Otis Elevator Co., American Gas Association, Holland
Furnace Co., the Pennsylvania Railroad, and International
Harvester Co. While the concessionaires have not been re-
quired to pay rental in advance, they have been required to
advance sufficient funds for all concessionaires' construc-
tion and in some instances a privilege fee. In general, the
exposition will also share in the concessionaires' revenue on
a percentage of their gross sales during the Fair period.
On May 1, the concessions contracted for amounted to $6,-
220,438.00.
The Exposition grounds were opened to the public on

June 1 1932, at an admission price of 10c. per person. Since
that time more than one million paid admissions have been
received. An advance sale of admission tickets for the Fair
period was commenced early in 1933. Since that time a
total of 567,936 tickets have been sold.
The above represents practically all receipts which have

been available for corporate purposes. However, there is
another type of investment which forms a valuable asset
to the Exposition. Twenty-nine buildings are being erected
at a contractual cost of $3,232,077.59 by private companies
and Governments. These include the General Motors Build-
ing, the Chrysler Corporation, Sears Roebuck, Firestone Tire
and Rubber Company, American Radiator, Time, Inc., Great
Atlantic & Pacific Tea Company, Sinclair Refining Com-
pany, Indian Refining Company, Century Dairy Exhibits
Corporation, Johns-Manville, Kohler Company, the Christian
Science Publishing Society, the Edison Memorial, Southern
Cypress Manufacturers Association, Illinois Host Building,
Religious Building, Wheeler-Reid Associates, National De
Saible Memorial Society, Illinois Catholic Historical So-
ciety, Italy, Japan, China, Egypt, Dominican Republic, Mor-
occo, Sweden, Czecho-Slovakia, and the United States.
In addition nine modern homes built and furnished by

different exhibitors at a cost of $140,000 have been erected.
There is no way of estimating the cost of exhibits, no com-

pilations having been made of expenditures by exhibitors
outside the cost of space. It may be no criterion, but, in one
Instance where figures are available, the expense of the ex-
hibit has been four times that of the space rental. Also
special installations valued at $453,740 are being made by
various concerns.
No article on the financing of A Century of Progress is

complete without mention of the fundamental principles
upon which expenditures have been made and without some
comment on the effects of the recent depression.

Previous expositions had leaned very heavily upon con-
tributions from City, State, and National Government. It
was early announced by A Century of Progress that it would
neither seek nor receive such subsidies from any tax-paying
body. All State and Federal appropriations have been used
by the Governments themselves in developing, their own ex-
hibits.
Before commitments have been made, the funds with

which to liquidate such commitments were available.
The entire estimated income was carefully budgeted over

the pre-fair period to cover the overhead operating ex-
penses, the utility installations, the road systems, the decorat-
ing effects, and the erection of the Administration building,
Old Fort Dearborn, five of the exhibit buildings and all other
expenditures incidental to the construction of the exposi-
tion. With the sale of space referred to above there was cre-
ated in effect a revolving building fund. From the proceeds
of money received from rental in one building another could
be put up. This plan proved so acceptable that space also
sold in many buildings before the construction was started.
This enabled the buildings to be practically divorced from
the budget funds.
Each building has had its own budget. Money received

from sales in a specific building was segregated to be used
only in the construction of that building. Instead of letting
the contracts for the complete building, the contracts were
entered into only as fast as money came in with which to
pay them.

The depression has had many advantages for the exposi-
tion. It has served as a natural brake on all expenditures.
Because of it, a talent has been secured among the staff
which could not have been obtained in normal times on a
temporary project. The drop in prices has enabled us to
secure equipment and material at a level far below that to
be had in normal times. The depression has brought its per-
plexities to A Century of Progress as to all others, but it
has left us with no lasting mark of adversity.

A Londoner Praises Chicago's Fair.
[Editorial in New York Evening Post May 5.1

In Chicago preparations are going on apace for the opening
of the Century of Progress Exposition, the 1933 World's Fair
which has refused to be subdued by banking moratoria, gold
embargoes or inflation. Along the lake front there has risen
a magic city of buildings in which will be housed a host of
exhibits representing the most recent triumphs of modern
science, industry and inventiveness. On June 1 the gates
should formally open and then must be faced the engross-
ing, vital question: How many persons will enter them
during the coming summer months?
The bulk of the World Fair visitors will necessarily come

from this country, but Chicago would also invite all of Europe,
all the world, to take part in the celebration of the centennial
of its incorporation as a village. In extending this invitation
promoters of the exposition have found an eloquent and en-
thusiastic supporter in the English biographer, Philip
Guedalla. Through so surprising a medium as a letter to
the London "Times," we find him singing the glories of
Chicago's gallant undertaking and urging his countrymen to
take the long trip to the shores of Lake Michigan.
That phase of the World Fair upon which Mr. Guedalla

seizes is the color which has been added to its exhibition halls.
"Unexpected silhouettes impinge upon the startled sky," he
writes; "low buildings creep along the ground in order to jerk
upwards in a tower that is like a sudden exclamation; and
strange curves embrace queer angles. . . . But Chicago
goes, as might have been expected, one better. Those queer
silhouettes along the lake front are to be striped and splashed
with colour. Chicago is not content with a mere pillar of fire
by night. For all day long the World's Fair is to be a blaze
of colour by the lake—of colour lavishly and ingeniously
applied to vast, unlikely structures in the modern manner."
How many of the readers of the London "Times" will be

drawn by this picture of Lake Michigan's colorful waterfront
to journey to Chicago we do not know. But Mr. Guedalla
urges them to visit the World Fair, taking in Canada on their'
way, as an exceptional opportunity to see this country and
what it has been doing. Chicago should be grateful to him
and we hope that his persuasive letter will bring the ex-
position a horde of tourists.

President Roosevelt Plans to Open Exposition De-
picting Chicago's Century of Progress—Date of
Opening Changed from June 1 to May 27—Also
Plans to Dedicate Lakes to Gulf Waterway.

On May 4, President Roosevelt tentatively accepted in-
vitations to open on May 27, the Exposition depicting
Chicago's Century of Progress, and to dedicate on the same
day the formal opening of the Great Lakes to the Gulf
Waterway. Associated Press advices from Chicago, May 4,
said:
The waterway dedication also will be held in Chicago. The latter Invi-

tation was delivered to-day by a Congressional committee headed by
Speaker Rainey, at the time a Chicago delegation with Rufus C. Dawes
as its spokesman asked the President to formally open the exposition.
The date for the opening of the exposition was advanced from June 1 to

May 27 to permit the President to attend. Earlier he had accepted an
Invitation to deliver the diplomas to the graduating class at the Naval
Academy in Annapolis on June 1.
Mr. Dawes said the President told his group that he would come, "Con-

gress willing." It was added at the White House that the President would
attend the Chicago Fair unless unforeseen developments arose.
Anton Cermak, the Chicago Mayor who was fatally wounded In Miami

when an assassin attempted to kill the then President-elect, first delivered
the invitation to Mr. Roosevelt to attend the exposition's opening months
ago. At that time Mr. Roosevelt promised he would attend If he found it
possible.

Representative Adolph J. Sabath said the waterway dedication would
probably be held near old Fort Dearborn, at the mouth of the Chicago
River. The ceremony will mark the completion of the canal from Chicago
to the Illinois River, thus affording a waterway route to the Gulf.
The shift in the opening date of the fair will not alter plans to give the

fair a celestial start as already arranged. Light rays from the star Arcturus
will be impinged on photo electric cells In four widely separated observa-
tories and their impulses relayed to the exposition grounds the night of
May 27. Those impulses will furnish the power that will switch on the
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lights of the fair grounds. Major Lohr wired the observatories to alter
their schedules accordingly. As it takes forty years for light to reach the
earth from Arcturus, a few days' change will make no difference.

Chicago's Century of Progress Exposition Designates
June 12 as Bankers Day—Chicago Chapter of
American Institute of Banking to Be Convention
Host.

In honor of the American Institute of Banking the manage-
ment of Chicago's Century of Progress Exposition has
designated June 12 as Bankers' Day. Chicago Chapter of
the A. I. B. will be convention host and is extending an
invitation to Institute.members the country over to come to
Chicago, Jurte 12 to 16. A convention devoted to serious
discussion of banking problems in the midst of conditions
which are bringing economic changes with such startling
rapidity plus the World's Fair is a combination that is ex-
pected to draw a record attendance to the 31st annual con-
vention of the Institute.
Five years ago, June 1 1933, was set as the opening day of

the Fair and, it is stated, that that date has been and will be
adhered to in spite of everything. With regard to the
Exposition the Institute has the following to say:

Chicago's Century of Progress Exposition is one great project that stands
out in bold relief in a period of chaos and financial debacle. The Fair will
be built at a cost of approximately $22,000,000, on a scale that in prosperity
time would have cost from two to four times that amount; And bankers
will be interested to know that no burden of debt will make its appearance
to give the backers or any one else any headaches. Included in the cost is
a bond issue of $10,000,000, the Fair's own bonds. As of March 30 1933,
$6,500,000 of the issue had been subscribed for, commitments covered
$2,242,000, contractors had taken $794,000 at 100 cents on the dollar,
$296,000 had been paid in bonds or scheduled to be paid for services,
professional and otherwise, and $279,000 of Fair bonds had not been used.
The market performance of Century of Progress 6% bonds will be of

interest to bankers and bond men. It is perhaps true that when General
Charles G. Dawes sold $6,500,000 of them in 1929 when the "crash" was
on many of the subscribers thought they were making another donation to
civic pride and enterprise. Many of them now are beginning to realize
that their "donations" are rapidly rounding into an investment that has
possibilities of being one of the best they have made since those dark days
of 1929. A year ago the bonds were quoted nominally at from 5 to 40.
Recently the Fair bonds had a firm bid of 50 with none offered below 55 and
almost none to be had at that figure. Compare this with what has happened
to stock averages of three years ago and your respect for the financial
stability of the Fair is certain to grow. Besides, with interest in the Fair
growing by leaps and bounds, there is strong likelihood that the bonds will
be paid off at par.
There seems to be a general impression that good business principles are

not always the sole dictators in the financing and building of a World's
Fair and that such endeavors are usually saddled with waste and millions
spent on projects whose real benefit are questionable. There may or may
not be a basis for this assumption, but, however, that may be the manage-
ment of Century of Progress is conducting itself In a genuinely, hard-boiled,
business-like manner. On March 30 1933, the Fair had over a million
dollars cash in the bank and every dollar had been segregated for a specific
purpose. No contracts are let unless the cash is in hand and no new projects
are undertaken unless there is new money to pay for them. Rigid discipline
characterizes all activities connected with the Fair and keeps a tight hold
on the purse strings.

It is truly remarkable that all this has been accomplished in the midst
of a depression whose severity is historic. But it has a deeper significance
to those on the alert for signs of renewed confidence and the beginning of
the hard climb upward.
The faith that business the country over has displayed by its expendi-

tures for exposition purposes is significant and at the same time stimulating.
As of April 6 1933, the Fair had received in cash $2,205,946.54 for exhibit
space contracted for by corporations and businesses which amount repre-
sented 89% of the cost of the space contracted for. Special buildings and
Installations had been contracted for in the amount of $2,855,492.50. mak-
ing a grand total of 85,427,774.68. In other words, literally hundreds
corporations and businesses are investing millions in hard earned cash to
display their products in dramatic form to the millions of people who will
visit the Fair from June 1 to Nov. 1 1933. It is difficult to see how any
one will be able to visit the Fair without carrying away greater confidence
and renewed faith. In the minds of many the Fair is destined to play a
major role in an economic revival that is long over-due. It is certain that
business leaders the country over are convinced of this and they are backing
their conviction with actual cash.

Already people are visiting the Fair by the thousands. On a Sunday in
March, for example, the paid attendance was 23,000, a large number than
attended the Chicago World's Fair of 1893 on any day during the first
two weeks except opening day. Easter Sunday, this year, saw the million
mark reached in pre-Fair paid.
Bankers traditionally are interested in the financial background and

a stability of projects, but the Century of Progress Exposition has a great
deal more to it than the question of dollars and cents. While its primary
purpose is to visualize in dramatic form and action the progress achieved
during the past century by harnessing scientific discoveries with business
and industry, it will be in reality a portrayal of the march of civilization
through the ages. The emphasis, however, will always be on the years
that are ahead of us and the thoughtful who visit the Fair will see more of
the world of to-morrow than of the world of yesterday.
When you visit the Exposition you will not see just another fair. It is

true that there will be sufficient to satisfy the holiday spirit in which all of
us visit a fair, 10 blocks of Midway with amusements that are new and
thrilling, but essentially the purpose of the exposition is serious, the visua-
lization of the vast drama of human progress.
The stage consists of 424 acres of man-made lake front. Contemplate

for a moment all those changes that make living to-day so different from
living a hundred years ago and you will appreciate the dramatic possibili-
ties of the play to be enacted on that vast stage. Chicago's dynamic
skyscraper sky line and the beautiful blue waters of Lake Michigan provide
the setting. Science, Industry, Agriculture and other actors of less import-
ance portray the parts they are playing in a rapidly changing world. The

scenery for this stupendous pageant consists of a group of buildings combin-
ing modernism and beauty in perfect fusion. And the play will progress
under the inspiration of a symphony of brilliant light and color, soft
shadows, and crashing notes of vivid hue blending into perfect harmony,
such as promises to be the most striking feature of the Fair.

For the first time man will be able to view and contemplate his accom-
plishments of the past hundred years. In a sense the Fair will afford us a
breathing spell. It will mark an important turn in the road and will play
an important part in charting the course we are to travel in the years to come.

Members of the American Institute of Banking have- an
opportunity to combine a visit to the Fair with attendance
at the 31st convention of the Institute June 12-16. The
American Institute of Banking is the educational section of
the American Bankers' Association and its convention this
year promises to be doubly significant in view of all that has
taken place in banking since its meeting last year in Los
Los Angeles.

Prince of Wales May Visit Chicago's Exposition De-
picting Century of Progress—Prince Reported
Contemplating Trip to Ranch in Canada.

The following (United Press) from London May 4 is from
the New York "World-Telegram":
The possibility of a visit by the Prince of Wales to the Chicago World

Fair was seen to-day in reports that he was considering a visit to his High
River Ranch, Alberta, Canada, this summer. If he decides to go to Canada
it was believed he would consider a suggestion that he visit Chicago.

A new realm of artistic sensation will be revealed to the
millions who visit the Dairy Building at Chicago's 1933
World's Fair—A Century of Progress, by means of the
clavilux or "color organ."

This unique creation, invented by Thomas Wilfred,
artist-craftsman, has been perfected and developed for a
number of years, but comparatively few have seen it in
operation. It will be personally installed and its operations
directed by the inventor at the Chicago Fair, it was an-
nounced to-day.
The principle of the clavilux is that color in itself has an

effect upon the mind. The instrument plays on color as
a musical organ plays on tones. By experiments through
many years, the inventor produced a scale like the musical
scale and developed the various combinations that play
upon the emotions through the eye.
In the Dairy Building the spectator will face a screen

90 feet long and 40 feet high. From projectors above streams
of color flow over the screen in masses; shades, blendings,
sudden oppositions of different colors in startling contrasts.
The clavilux, in combination with music and voice, will

be used in the pageant to be staged by the dairy interests,
"The Foster Mother of Man." The music will be presented
by one of the greatest symphony orchestras in America.
The color organ effects will be synchronized to play over
the pictorial effects of the series of episodes.

Enchanted Island, the children's paradise at Chicago's
1933 World's Fair, will be dedicated on Saturday, May 13,
it was announced Tuesday, May 2. 'This fantastic fairyland
for children will thus be the first amusement section of
A Century of Progress open to the public.

Dedication ceremonies will be held at 2 p. m., and an
important feature will be the first performance of "Peter
Pan" by the Junior League in the children's theatre. A
second performance will be given on Sunday, May 14.
Enchanted Island will be open to the public from May 13

until the close of the Exposition. Within its domain are a
thousand delights for children—the Magic Mountain, the
children's theatre, coasters, merry-go-rounds and other
things to amuse the youngsters while their parents visit
other sections of the Exposition. Trained attendants will
look after the youngsters.

General John J. Pershing was a visitor at A Century of
Progress on May 2 and marveled at the tremendous strides
made since his last visit to the 1933 World's Fair Grounds.
"This World's Fair will far exceed the beauties of the

Columbian Exposition of 40 years ago," said General
Pershing. "The buildings are far more beautiful and the
exhibits are greater and of far greater range than those of
40 years ago.
"There can be no doubt that the Exposition will be ready

for its official opening on June 1," continued General
Pershing, who was accompanied on his tour of the grounds
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A Century of Progress

by Rufus C. Dawes, President of A Century of Progress,
and Charles G. Dawes, who saw service in France with
General Pershing.
General Pershing was captain of the famous Columbian

guards during the 1893 Exposition. At that time he was a
second lieutenant in the United States Cavalry. He has
been invited to attend a reunion of the guards of the old
Fair on June 9 and said he would do his best to be here
for the reunion.

The spectacular Avenue of Flags—a brilliant, colorful
mass of waving geranium-red banners—flanking the main

May 6 1933

entrance to A Century of Progress on Leif Eiiksen Drive
from the Administration Building to the Hall of Science, was
dedicated on Tuesday, May 2, with the placing of the
first standards.
The flag avenue consists of 48 structural steel standards,

85 feet high, which will support slanting flag poles, flaunting
huge flags hanging over the sidewalks of the main drive.
The standards and flagpoles will be painted in aluminum,
and the ensemble will present one of the most colorful
features of the Fair.
Workmen, under direction of John Stewart, assistant to

the manager in charge of works, are expected to complete
the placing of standards and poles before the en a of the week.

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

Friday Night, May 5 1933.
Business has been experiencing a modest revival national

in scope and to some extent regardless of the usual seasonal
influences. The mainspring behind the increase in activity
has been largely the inflationary measures adopted by the
Government and no one can foresee definitely what the
final outcome of them will be. Besides, this dangerous
incentive, however, there has existed in business generally
a condition for a long time which has only needed a com-
paratively slight push to give it momentum. Stocks in
retailers' hands in many industries have been at the vanish-
ing point. Prices have been out of line with anything ap-
proaching normal value and public confidence in everything
has been at an abnormally low ebb. So far a majority of
the measures adopted at Washington have struck the public
imagination to such an extent that the last named quality
has been at least partially revived, and this revival has
helped to clear the way for better things. A feature of the
current week has been the continuation of the marked
increase in steel output which has more than doubled in the
past month. The level of approximately 30% of capacity
which has been reached is still abnormally low but unseasonal
further gains are looked for during the present month and a
comparatively small added improvement will put the
industry as an average on a paying basis. Steel prices have
also been firmer. Another prime barometer of business,
the stock market, has been active with steadily advancing
prices. New highs for the year have been the rule rather
than the exception and in the case of industrial stocks the
level to-day went above the top prices of last September.
Commodity markets have also touched higher prices than
for a long time past, while the adverse movement of foreign
exchanges against the dollar have been largely responsible
for the recent strength, there are collateral causes which in
themselves would normally be sufficient to cause higher
prices in many instances. The increased activity of the
textile industry for perfectly legitimate reasons has broadened
the demand for cotton and in addition the weather has been
against the crop which is well behind in its development.
Wheat, also, aside from the avowed purpose of the Govern-
ment to restore its price to pre-war levels, has had a sub-
stantial failure of the winter wheat crop and bad weather
for spring wheat with which to contend. Corn and oats
have also suffered from adverse weather conditions. Some
of the buying in many lines has, however, been due un-
doubtedly to the fear of increased prices to come and a desire
to stock up before such a condition takes place. This feeling
has to some extent spread to the general public. Retail
trade has been increasingly active in spite of some unfavor-
able weather during the week. Wholesale trade is continuing
to be more than seasonal. Cotton goods have been in wide
demand and wool has developed into something of a sellers
market, at least for the time being. Automobile production
has reached the highest point of the year and well above the
level of a year ago, with little signs of abatement. The
demand for dairy products has improved. Insolvencies
have been lower but bank clearings continue well under last
year's level. Petroleum continues in a very unsettled
condition. Business indices of commodities show new high
levels for this year and for the first time since 1929 some
compilations denote an improvement over the same date of
the previous year. The tendency, moreover, remains
definitely upward.

In New York both wholesale and retail activity was re-
ported with greater life in business as retailers- fear higher
prices later on. The activity and rising prices in the stock
market had a distinctly energizing effect.
In Chicago retail carpet sales are larger than a year ago.

Wholesale trade also broadened and the dollar volume is
about as great as in 1932. Manufacturers are not anxious
to accept orders at current prices for early delivery. Steel
buyers took hold more freely in some cases fearing higher
prices later on and output rose to 27%.
In Kansas City there is apt to be a seasonal falling off in

trade at this time but it has been absent this year in many
lines.
In Cleveland inflation talk has undoubtedly stimulated

buying toward life and snap. Steel production was up.
Business in that commodity was the best in two years. Shoe
production in March was the largest in 7 years. Hide and
leather prices are up.
In St. Louis there has been a fair retail trade, steel produc-

tion is better and there is fair activity in the shoe plants.
Zinc and lead have been higher. In the retail trade and in
general merchandise it is complained that profits are low.
The business in stores in farm communities on the other
hand has increased greatly.
In Minneapolis wholesale and retail business was on a fair

scale and the feeling among farmers has been more cheerful
than in years. Country check clearances were the largest
in April since 1931. Retailers and wholesalers advertise
that they cannot guarantee prices from day to day. In-
creased hopefulness is in the air. The sales of hard wheat
flour have been the largest since early last fall.
In Boston labor troubles hampered the shoe trade but sole

leather advanced and hides were firm. The firmness of com-
modities in general has braced wool and the increase in electric
power output has been encouraging. Retail trade fell off
somewhat when the weather grew cooler.
In Philadelphia the feeling is optimistic. The way is being

prepared it is felt for better times. Clothing trade has been
better for the last two months or more and some concerns in
the dress line are operating at capacity. The April dry goods
trade made the best showing since last Fall. Radio manu
facturers are doing a noticeably better business than a year
ago.
In San Francisco merchants show a disposition to increase

purchases though trade conditions as a rule are admittedly
"spotty."

Reports from Dallas, Richmond and Atlanta have been in
the main very promising.
As to the stock market, on the 29th after the passage of

the Farm Relief Bill by the Senate stock prices again had a
sensational advance and the volume of trading for the short
day was up to 3,389,470 shares. The dollar broke badly in
the foreign exchange market and the trade news was a con-
tinuation of the reassuring reports current for several days
past. In the bond market United States Governments were
generally lower and so were the highest grade domestic bonds.
Speculative issues on the contrary followed the example of
the stock market in their outstanding price advances. Most
foreign bonds were buoyant. Total sales were $8,233,000.
On Monday the 1st of May the week began with renewed
activity. Total sales were 6,052,000 shares. Prices closed
irregularly higher but the averages showed an advance of
about 1 point. The dollar dropped to 81.70. compared with
the gold franc which was the lowest exchange value recorded

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



Volume 136 Financial Chrunicle 3049
since 1879. While inflation was really the mainspring behind
the market's activity improved trade news was stressed more
than it has been. Bonds were strong in practically all de-
partments although the more speculative issues registered
the largest gains. United States Governments were higher
for most issues. French bonds both government and mu-
nicipal advanced in some instances as much as 5 and 6 points.
Argentine issues were also a feature.
On the 2d the volume fell off again, although the trading

was still large. Total transactions were 3,897,930 shares.
A great deal of the activity took place in the last hour of
the session, when railroad stocks led the market to a close
which averaged a point higher than the previous day.
Industrial stocks lagged. Traders were more cautious and
the effect of the passage of the inflation bill last week began
to wear off. Bonds were generally strong and were about
as active as on Monday. Total sales were $16,046,000.
United States Governments were firm and so were railroad
issues for the most part. Some of the speculative rails
gained as much as 5 points. The foreign section was mixed
with French bonds, the weakest of the group. In the
domestic section utilities were somewhat weaker and most
industrial issues held the previous day's firmness.
The passage of the inflation bill by the House, although

anticipated, was the signal for a sharp advance on the 3rd
in securities and commodities. In neither was it sustained,
however, and after the first up-rush, realizing of profits set
prices back to such an extent that at the close minus signs
exceeded the plus ones by a fair majority. Total sales were
4,644,260 shares. The dollar was stronger in the foreign
exchange market and industrial news was encouraging, par-
ticularly for steel. Bonds were generally higher with trans-
actions up to $17,685,000. Federal Government bonds
were all better. In the domestic list, rails were excep-
tionally strong, particularly the semi-speculative ones, and
the industrial trend was higher. German loans were weaker
and the foreign department was generally mixed in tone.
A Curb Exchange membership sold at $40,000, an advance
of $10,000 compared with the last sale.
On the 4th stocks again advanced with the industrial

shares the main feature. Closing averages were nearly 2
points higher than on Wednesday and the volume was
approximately the same amounting to 4,590,317 shares.
Commodity markets were higher and the railroads generally
reported an increase in traffic. Wall Street accepted the
President's railroad message as constructive and indeed
has been in favor of a good part of the proposals made for
some time past. The better status of the motor trade was
reflected in strength in the motor stocks and those of their
accessories. The bond market was also strong with increased
activity. Transactions were $18,141,000. Federal bonds
advanced again almost without exception. The theory for
their continued strength in spite of the inflationary tendency
lies in the belief that the Federal Reserve system will soon be
a large buyer in the open market and in the outlook for con-
tinued easy money. Domestic corporation bonds registered
gains in some cases as high as 5 points, with the greatest
strength shown in the more speculative grades. Foreign
bonds were mixed with weakness in Germans and in some
South American issues. A Stock Exchange seat sold at
$150,000, the high price for the year. Seats on the new
Commodity Exchange, Inc., sold at $2,000 which compares
with the allotment price of $900 before operations began on
May 1st.
To-day in company with the continued weakness of the

dollar, prices advanced sharply and the industrial average
exceeded last September's highs. Later in the session some
of the advance was lost on profit taking, but even so, the
close was generally higher. All commodities advanced
and week-end trade news was bullish almost without excep-
tion. Carloadings were expected to show a substantial
increase, which would bring their total almost up to the
figures of a year ago. Steel scrap prices were advanced
and reports from the motor industry were highly encouraging.
Total sales for the day were approximately 5,000,000 shares.
Bond transactions totaled $17,800,000 and the market as
a whole moved sharply upward. Low-priced speculative
bonds, particularly of the railroad section, gained anywhere
up to 5 points. United States Governments and high-
grade corporation issues also advanced. The action of foreign
obligations was of more mixed a character, with German
issues the weakest of the list.

Hartford, Conn., reported that the du Pont Fabrikoid Co.
at Fairfield, subsidiary of E. I. du Pont de Nemours Co.,

has recalled 45 men in the past few weeks, making a total of
260 employed. The plant is operating 40 hours weekly,
manufacturing at 45% of capacity.
A dispatch from McComb, Miss., stated that the McComb

Cotton Mills announced that 150 operatives have been called
back to full time work. In anticipation of an increase in
demand for goods, the mills have stores of 60 days' supply
of cotton in their warehouse. Additional operatives may
be put back to work at an early date.
Gary, Ind., reported that according to officials of the

American Sheet & Tin Plate Co. 12 mills were started this
week and operations were boosted to 75% of capacity to
catch up on a wave of seasonal orders. The Gary Works
of the Illinois Steel Co. put its second blast furnace to work
and officials said 1,500 men had been recalled.

Cincinnati advised that floor covering plants in the
Cincinnati district report heavy orders for linoleum and other
types of floor covering as a result of the beer revival. Com-
mitments are coming from retailers and jobbers throughout
West, Southwest and Middle Northwest. The orders
aggregate large sums and factory executives declare business
is the best since 1929.
Over last week-end the weather in New York was generally

fair and warmer. There was rain in the Rocky Mountain
section and showers in the Mississippi and Ohio valleys.
New York had temperatures over Sunday ranging from 56 to
67, Atlanta had 58 to 76, Boston 48 to 60, Chicago 60 to 74,
Detroit 52 to 74, Kansas City 58 to 74, Minneapolis-St. Paul
48 to 62, Philadelphia 56 to 76, San Antonio 64 to 94, St.
Louis 60 to 86, Washington 56 to 76 and Winnipeg 34 to 60.
May 1st in New York was the warmest for that date in
several years. Temperatures ranged from 55 to 72 degrees.
Baltimore had 60 to 76, Boston 54 to 76, Charleston 66 to
76, Chicago 60 to 78, Los Angeles 48 to 66, Pittsburgh 60 to
80, Savannah 62 to 80 and Washington 60 to 80. On the
2nd temperatures were 55 to 65 in New York, 62 to 76 in
Atlanta, 60 to 78 in Baltimore, 54 to 70 in Detroit, 62 to 76
in Montreal, 50 to 54 in Salt Lake City, 48 to 56 in San
Francisco and 34 to 64 in Winnipeg.
On the 3rd New York had very humid weather with two

violent thunderstorms. Temperatures ranged from 55 to 70.
The Rocky Mountain region and portions of the plain states
had lower temperatures. Some snow fell in the former
section. It was warmer in California and the Upper Mis-
sissippi Valley. Atlanta had 54 to 72; Boston, 60 to 76;
Chicago, 40 to 44; Los Angeles, 56 to 76; Philadelphia, 52 to
74; Washington, 60 to 72; Montreal, 50 to 60.
On the 4th it was clear and cooler in New York and in the

North Atlantic states generally. The Ohio Valley and South-
ern Appalachian regions were warmer. It was 49 to 65 in
New York; 48 to 60 in Boston; 40 to 48 in Cleveland; 46 to
50 in Kansas City; 72 to 82 in New Orleans; 48 to 66 in
Philadelphia; 42 to 58 in Salt Lake City; 48 to 54 in St.
Louis and 42 to 62 in Winnipeg.

It was 52 to 56 degrees here to-day and close but the fore-
cast was for rain to-night and to-morrow. Overnight Boston
had 44 to 60 degrees; Philadelphia, 48 to 66; Portland, Me.,
38 to 58; Buffalo, 38 to 52; Baltimore, 48 to 68; Chicago,
44 to 48; Cincinnati, 48 to 60; Cleveland, 42 to 48; Milwaukee,
40 to 48; Kansas City, 46 to 50; St. Louis, 50 to 54; Denver,
38 to 44; Salt Lake City, 42 to 58; Los Angeles, 54 to 70;
Portland, Ore.

' 
42 to 52; San Francisco, 48 to 58; Seattle,

42 to 58; Montreal, 40 to 54 and Winnipeg, 44 to 62.

Loading of Railroad Revenue Freight Continues Small.
Loading of revenue freight for the week ended on April 22

totaled 492,970 cars, the Car Service Division of the Ameri-
can Railway Association announced on April 29. This was
a decrease of 1,245 cars below the preceding week, 69,557
cars under the same week in 1932 and 265,533 cars under
the same week in 1931. Details are outlined as follows:

Miscellaneous freight loading for the week of April 22 totaled 185,238
cars, an increase of 1,775 cars above the preceding week, but 19,136 cars
under the corresponding week in 1932 and 127.588 cars under the same
week in 1931.
Loading of merchandise less than carload lot freight totaled 160,132

cars, a decrease of 391 cars under the preceding week, 25.010 cars below
the corresponding week last year and 64,005 cars under the same week
two years ago.

Grain and grain products loading for the week totaled 34,733 cars,
876 cars above the preceding week, and 3,447 cars above the corresponding
week last year, but a decrease of 2.666 cars below the same week in 1931.
In the western districts alone, grain and grain products loading for the
week ended on April 22 totaled 22,569 cars, an increase of 2,702 cars above
the same week last year.

Forest products loading totaled 16,941 cars, 176 cars above the preceding
week, but 2,865 cars under the same week in 1932 and 15.680 cars below
the corresponding week in 1931.
Ore loading amounted to 3,424 cars, an increase of 888 cars above the

week before, but 1,522 cars below the corresponding week in 1932 and 5,943
cars below the same week in 1931.
Coal loading amounted to 72,789 cars, a decrease of 6,003 cars below the

preceding week, 20,286 cars below the corresponding week in 1932. and
39,995 cars below the same week in 1931.
Coke loading amounted to 3,039 cars, 127 cars below the preceding week,

562 cars below the same week last year and 3,176 cars below the same
week two years ago.
Live stock loading amounted to 16,674 cars, an increase of 1,561 cars

above the preceding week, but 3,623 cars below the same week last year
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and 6,480 cars below the same week two years ago. In the western districts
alone, loading of live stock for the week ended on April 22 totaled 13,151
cars, a decrease of 3,565 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 1932 and also compared with the same
week in 1931.
Loading for revenue freight in 1933 compared with the two previous years

follows:

1933. 1932. 1931.

sir weeks in January 1,910,496 2,266,771 2,873.211
iur weeks in February 1,957,981 2,243,221 2,834,119
tar weeks in March 1,841,202 2,280,837 2,936,928
eek ended April 1 494,588 544,961 727,852
eel ended April 8  487,296 545,623 737,272
eel ended April 15 494.215 566,826 759,494
eel ended April 22 492,970 562,527 758,503

Total 7,678,748 9,010,766 11.627,379

The foregoing, as noted, covers total loadings by the rail-
roads of the United States for the week ended April 22.
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 April 15. During the latter period a total of 27 roads
showed increases over the corresponding week last year, the
most important of which were the Seaboard Air Line Ry.,
the Central of Georgia Ry., the Chicago St. Paul Minne-
apolis & Omaha Ry., the Grand Trunk Western Ry., the
International Great Northern RR., and the Wheeling &
Lake Erie Ry.

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)-WEEK ENDED APRIL 15.

Railroads.
Total Revenue
Freight Loaded.

Total Loads Received
from Connections.

1933. 1932. 1931. 1933. 1932.

Eastern District-
Group A:

Bangor & Aroostook 1,797 2,380 2.026 168 312
Boston Se Albany 2,578 3,019 3,923 3.959 '5,041
Boston & Maine 6,367 7,852 10,770 8,179 9.890
Central Vermont 572 609 936 1,780 2,310
Maine Central 2,114 2,394 3,251 1,946 2,554
New York N. H. & Hartford._ 8,750 11,136 14,079 9,598 11,807
Rutland 547 604 736 898 1,034

Total 22,725 27.994 35,721 26,528 32,948

Croup B:
Delaware & Hudson 3,942 6.328 7,648 5,225 6,263
Delaware Lackawanna & West. 7,349 9,004 11,877 5,033 5,597
Erie 9,230 12,337 15,979 10,815 12,421
Lehigh & Hudson River 217 204 386 1,468 1,875
Lehigh & New England 1,229 1,864 2,220 831 877
Lehigh Valley 6,715 8,469 9,939 6,043 5,869
Montour 1,241 1,817 1,513 32 23
New York Central 17,115 18,508 26,901 20,404 28,181
New York Ontario & Western_ 1,849 2,074 1,751 1,775 2,170
Pittsburgh & Shawmut 326 412 602 29 24

Shawmut & Northern-. 317 362 445 172 226

Total 49,530 81,379 79,261 51,827 61,526

Group C:
Ann Arbor 417 561 669 826 1,021
Chicago Ind. & Louisville 1,065 1,340 1,886 1,416 1,554
Cleve. Ctn. Chic. & St. Louis- 6,934 7,482 10,178 8,316 8.973
Central Indiana 11 56 78 39 81
Detroit & Mackinac 205 198 528 84 79
Detroit & Toledo Shore Line._ 182 210 215 1,622 1,665
Detroit Toledo & Ironton 1,310 1,617 2,179 677 802
Grand Trunk Western 2,973 2,698 4,626 4,836 5,156
Michigan Central 5,677 6,407 8,795 6,635 7,642
Monongahela 2,537 4,154 4,454 153 192
New York Chicago & St. Louts_ 3,647 4,417 5,642 8,611 7,902
Pere Marquette 3,667 4,249 6,390 3,495 3,512
Pittsburgh & Lake Erie 2,613 3,388 5.693 3,299 4,285
Pittsburgh & West Virginia._  904 1,293 1,191 643 626
Wabash 4,832 4,951 6,566 8,331 6,505
Wheeling & Lake Erie 2,314 2,008 3,283 1,897 1,892

Total 39,288 45,029 82,373 46,680 51,887

Grand total Eastern District- 111,543 134,402 177,355 125,035 148,181

Allegheny District-
Baltimore & Ohio 20,837 26,550 34.366 10,198 11,526
Bessemer & Lake Erie 1.049 1,137 1,972 594 597
Buffalo Creek & Gauley 207 145 205 7 2
Central RR. of New Jersey 4,319 6,908 10,429 8,764 10,692
Cornwall 43 7 34 54
Cumberland Fr Pennsylvania.. 114- 226 323 23 18
Ligonier Valley 63 140 127 14 17
Long Island 795 1,216 1,561 2,399 3,799
Pennsylvania System 47,126 57,247 78,358 20,463 31,428
Reading Co 9,696 13,618 15,873 13,195 14,928
Union (Pittsburgh) 2,445 4,147 8,960 747 757
West Virginia Northern 32 58 32 3 2
Western Maryland 2,421 2,961 3.636 3.024 3,573

Total 89,104 114,396 155,849 65.465 77,393

Pocahontas District-
Chesapeake & Ohio 16,810 17,190 19,525 6,185 5,224
Norfolk & Western 12,842 13,386 17,016 3,356 3,174
Norfolk &Portsmouth Belt Lint 2.108 2,194 2,952 1,004 1,106
Virginian 2,552 2,700 3,097 559 574

Total 34,312 35,470 42,590 11,104 10,078

Southern District-
Group A:

Atlantic Coast Line 9.669 9,833 12,949 3.899 3,759
Clinchfield 799 855 1,285 1,229 1,078
Charleston & Western Carolina_ 430 499 552 1,085 943
Durham es Southern 134 124 132 440 456
Gainesville & Midland .45 51 81 138 155
Norfolk Southern 1,603 1,622 2,147 1,275 1,311
Piedmont ds Northern 476 462 553 734 824
Richmond Frederick. & Potom_ 281314 473 3,310 3,297
Seaboard Air Line 8,137 7.858 11,081 3,301 2.926
Southern System 18,484 19,235 27,120 10,425 10,224
Winston-Salem Southbound... 155 160 231 598 742

Total 40,193 41.013 56,604 26,434 25,715

• Figures of preceding week x Estimated. y Includes in Gulf Coast Lines.

New York Federal Reserve Bank's Indexes of Business
Activity.

In presenting, in its May 1 "Monthly Review,!' its Indexes

of Bu mess Activity the Federal Reserve Bank of New York
states that "following a substantial recovery during the latter
part of March, the level of trade and general business ac ivity
showed some additional rise in the first half of April."
The Bank continues:
The movement of merchandise and miscellaneous freight over the rail-

roads increased more than seasonally, while shipments of bulk materials

did not show the u.sual seasonal 
recession. 'Department store sales in the

Railroads.
Total Revenue

Freight Loaded.
Total Loads Received
from Connections.

1933. 1932. 1931. 1933. 1932.

Croup B:
Alabama Tenn. & Northern...
Atlanta Birmington & Coast__
Atl. BC W. P.-West. RR. of Ala
Central of Georgia 
Columbus & Greenville 
Florida East Coast 
Georgia 
Georgia & Florida 
Gulf Mobile & Northern 
Illinois Central System 
Louisville & Nashville 
Macon Dublin & Savannah 
Mississippi Central 
Mobile & Ohio 
Nashville Chatt. & St. Louis..
New Orleans;Oreat Northern.. 
TennesseeCentral 

Total 

Grand total Southern District.. 

NorthwesternDistrict-
Belt Ry. of Chicago 
Chicago & North Western 
Chicago Great Western 
Chic. Milw. St. Paul & Pacific_
Chic. St. Paul Minn. & Omaha.
Duluth Miasabe & Northern_ _
Duluth South Shore & Atlantic_
Elgin Joliet & Eastern 
Ft. Dodge Dee M. & Southern..
Great Northern 
Green Bay & Western 
Minneapolis dc St. Louis 
Minn. St. Paul & S. S. Marie.. 
NorthernPacific 
Spokane Portland & Seattle.--

Total

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

Total 

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

Total 

151
706
763

4,024
173

1,343
1,025
324
745

14,767
12,918

116
143

1,770
2,922
484
297

266
692
766

3,872
184
924
804
331
878

16,328
14,289

111
126

2,106
2,969
565
402

231
1,009
1,119
5,515
302

1,174
1,470
502

1,050
22,465
20,947

136
202

2,728
4,195
621
755

153
760
891

2.006
140
442

1,348
347
618

7,281
3,512
391
221

1,457
2,231
275
510

144
671
878

2,074
176
409

1,284'
318
718

7,268
3.237
356
186

1,077
1,819
270
513

42,671 45,813 64,421 22,583 21,398

82,864 86,626 121,025 49.017 47,113

640
12,484
2.266
15,300
3,094
310
268

2,832
276

6,856
459

1,622
4,196
6,944
5795

1,288
13,667
2,493
15,883
2.997
464
427

3,277
295

7,641
541

1,992
4,227
7,824
1,100

1,439
20,434
2,916

21,641
4,352
757
952

6,002
453

8,779
626

2,584
5.793
9.276
1,302

1,289
7,183
1,887
5,337
2,551

56
259

3,456
137

1,594
282

1,209
1,707
1,952
965

1,050
7,185
2,015
5,969
2,895

77
333

3,027
116

2,031
408

1,361
1,993
2,026
746

58,342 64,116 87,306 29,864 31.232

17,387
2,843
245

12,576
10,160
1,925
812

1.600
160

1,160
385
95

12,131
267
371

10,602
217

1,229

20,951
3,110
144

13,995
12,671
1,990
843

1,332
106

1,196
474
109

14,634
249
300

11,304
267

1,373

24.191
3,730
214

20,006
16,574
3,031
1,068
2,024
170

1,192
698
195

18,192
281
373

14,090
338

1,718

3,737
1,489

34
4,960
5,207
1,562
657

1,471
4

762
165
57

2,518
294
851

5,034
5

1,083

• 388
152
2

504
594
166
72
173

_
58
20
3

337
21
65
563

124

74,165 85,048 108.085 29,890 3,249

111
114
118

2,292

2.950
go

1,435
1,100
295
430
63

4,232
11.327

4'
117

6,994
1,848

6,222
3,226
1,831

43

173
121
173

3,014

1,510
178

1,450
1,301

90
584
53

4.507
12,668

27
103

7,612
2,146

5,897
3,486
1,833

36

289
190
190

x3,308

6.08 1
243

2,090
1,702
208
656
139

5,695
17,736

40
Ill

10,193
3,065

7,202.
5,569
2,471

48

2,412
253
117
839

1,89i-
697

1,255
659
494
335
252

2,180
8,342

7
112

2.829
1,280

2,413
3,111
1,858

34

2,289
315
96
894

1,923
643

1,216
923
352
308
223

2,883
6,575

17
30

3.084
1,339

2,450
3,411
1,687

48

43,885 46,768 87,284 28,875 30,386

Metropolitan area of New York, which had shown a considerably smaller
year to year decline in the second half of March than in the first half of the
month, were only 6% below a year ago during the first half of April, due
partly to the fact that Easter buying this year was deferred until April.
Moreover, an increase was reported in retail sales of automobiles, and the
production of electric power continued to rise moderately.
The average level of general business activity for March as a whole was

substantially lower than in February, according to this bank's seasonally
adjusted indexes. The adverse effect of the suspension of bank operations
upon retail trade was reflected in large declines throughout the country in
sales of department stores, chain stores and mall order houses. A con-
siderable falling off in the movement of goods to manufacturers and mer-
chants during this period was indicated by declines in railroad car loadings
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and waterway traffic. Declines occurred also in the indexes of advertising,
life insurance sales, and electric power production. Sales of department
stores in this district were better maintained than in other sections of the
country, and showed considerable improvement in the latter part of the
month, so that the seasonally adjusted index for the month as a whole
showed no change from the February level.

(Adjusted for seasonal variations, for usual year-to-year growth and where necessary
for price changes.)

Mar.
1932.

.Jan.
1933.

Feb.
1933.

Mar.
1933.

Primary Distribution- ,0
0
.
V
1
.
N
 

W
Q
M
V
M
O
V
.
O
.
O
.
 

C
O
C
I
,
.
%
”
.
M
M
 

Car loadings, merchandise and miscellaneous_ __ . 58 51 48
Car loadings, other 60 55 47
Exports 51 41 399
Imports 65 48 509
Waterways traffic 40 45 40
Wholesale trade 81 Slp 829

Distribution to Consumer-
Department store sales, Second District 77 66 66
Chain grocery sales 72 61 59
Other chain store sales 75 73 65
Mail order house sales 59 68 53
Advertising 62 50 45
Gasoline consumption 73 61 _ _
Passenger automobile registration 27 309 _ _

General Business Activity-
Bank debits, outside of New York City 62 59 ay
Bank debits, New York City 60 599 ••
Velocity of bank deposits, outside of N. Y. City 77 72 ....
Velocity of bank deposits, New York City 68 51r 5*
Shares sold on New York Stock Exchange 72 53 59
Life insurance paid for 80 75p 62p
Electric power 73 63D 619
Employment in the United States 68 61 58
Business failures 121 101 77
Building contraats 21 17 12
New corporation formed in New York State_  78 81 64

General price level* 137 124 124
Composite Index of wages* 190 1729 1709
Cost of living* 141 128 127

v Preliminary. r Revised. *1913 average=100. ** Data not available.

Wholesale Price Index of United States Department
of Labor Increased Slightly During Week of
April 22.

The Bureau of Labor Statistics of the U. S. Department of
Labor announces that its index number of wholesale prices
for the week ending April 22 stands at 60.4 as compared
with 60.3 for the week ending April 15, showing an increase
of approximately .2 of 1%. The Bureau continued:
These index numbers are derived from price quotations of 784 com-

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

commodities for the weeks ended March 25 and April 1, 8, 15 and 22 1933:

INDEX NUNIIIF.RB OF WHOLESALE PRICES FOR WEEKS OF
MARCH 25 AND APRIL 1, 8, 15 AND 22 1933.

11926=100.1

Ireek Ending.

Mar. 25. Apr. I. Ayr. 8. Apr. 15. Apr. 22.

All commodities 60.5 60.1 60.1 60.3 60.4
Farm products 43.6 43.4 44.0 44.5 44.6
Foods 55.4 54.7 55.3 55.7 56.2
Hides and leather products.- - 68.8 68.7 68.5 68.3 69.1
Textile products 51.1 51.0 50.9 50.9 51.4
Fuel and lighting 63.6 63.2 62.9 62.6 62.4
Metals and metal products 77.4 77.0 76.7 76.9 76.8
Building materials 70.2 70.4 69.9 70.4 70.2
Chemicals and drugs 71.7 71.6 71.3 71.2 71.3
Housefurnishing goods 72.3 72.3 72.3 72.2 72.2
Miscellaneous 59.3 57.7 57.6 57.9 57.7

Decrease of 17% in Chain Store Trade in New York
Federal Reserve District During March from Year
Year Ago Reported by New York Reserve Bank.

Chain Store trade in the Second (New York) District was
reported as follows by the Federal Reserve Bank of New
York in its May 1 "Monthly Review" of credit and business
conditions:
March sales of the reporting chain store systems showed a decrease of

17% from a year ago, which is a somewhat larger decline than In other
recent months. The unfavorable compariosn was probably due in part to
the banking holidays and in part to the fact that Easter trade did not occur
in March this year as it did a year ago. Sales of the candy chains were the
most affected by the late date of Easter, but average daily sales of other
chain store systems also compared less favorably with a year ago than in
February.
There was practically no change between March 1932 and March 1933,

in the aggregate number of stores operated, and total sales per store showed
about the same decline as combined sales of the reporting chains. Shoe
chains continued to show a sliable decline from a year ago in the number
of units operated, while candy chains showed about the same increase as
in February.

Type of Store.

Percentage Change March 1933
Compared with March 1932.

Number
of

Stores.
Total
Sales.

Sales
per

Store.

Grocery -2.1 --14.6 -12.8
Ten cent +0.7 --19.9 -20.5
Drug -1.6 --22.1 -20.8
Shoe -11.3 --42.2 -34.9
Variety +2.8 --9.6 --12.1
Candy +5.0 --52.3 --54.6

Total -0.6 -17.2 -16.7

Sales of Wholesale Firms During March in New York
Reserve District Averaged 20% Below March Last
Year.

In its May 1 "Monthly Review" the Federal Reserve Bank
of New York states that "in March, sales of the reporting
wholesale firms in the Second (New York) district averaged
20% below a year ago," which is according to the Bank, "a
somewhat smaller decline than in February." Continuing,
the Bank also said:

Grocery firms reported the smallest decline in sales since June 1930 and
hardware concerns showed the smallest decrease in over a year. In addition,
smaller year to year declines than in February were indicated in sales of
stationery, shoes, cotton goods, men's clothing, and jewelry. Sales of
drugs and silk goods, on the other hand, showed declines from a year ago,
following increases in February, and sales of paper and diamonds were
somewhat further below a year ago than in the previous month

Stocks of merchandise on hand at the end of March, although substantial-
ly below a year ago in most iines, did not show quite as large declines as in
February, except in the case of diamonds. Collections in March of accounts
outstanding at the end of February averaged the same in 1933 as in 1932.

Commodity.

Percentage
Change,

March 1933
Compared filth
February 1933.

Percentage
Change,

March 1933
Compared vtth
March 1932.

Percent of Acclunts
Outstandt,tg
Feb. 28

Collected in
March.

Stock Stock
Net End of Net End of 1932. 1933.

Sates. Month. Sales. Month.

Groceries +25.2 +1.9 -1.8 -6.2 81.9 86.4
Men's clothing +36.0 __ __ -19.2 _ _ _ 34.6 35.2
Cotton goods +9.7 +4.2 -28.4 -40.0 27.8 25.1
Silk goods -l-5.0* *-6.4 *-6.0 *-16.4 56.0 62.9
Shoes +47.4 ____ -39.3 ____ 41.2 33.9
Drugs -6.1 -0.8 -23.8 -23.7 25.4 19.2
Hardware +37.9 +1.1 -17.4 -24.8 37.0 36.4
Machine tools_x -11.8 ____ -58.9
Stationery +6.4 _ _ -21.2 ____ 70-.4- 57.0
Paper +8.9 __ __ -32.7 ____ 54.0 41.9
Diamonds -3.6 -4.0 -43.1 -36.6 112.8
Jewelry +48.7 +2.1 -47.1 -26.8 1

{13.9

Weighted average -1-22.6 __ __ -10.8 50.0 50.0

* Quantity not value. Reported by Silk Association of America.
Reported by the National Machine Tool Builders Association.

Moody's Daily Index of Staple Commodity Prices
Continues Advance into New High Ground.

After a week spent in consolidating their gains during the
days immediately following the country's departure from
the gold standard, commodities again broke into new high
ground during the week under review, Moody's Index
making new highs for the year on six successive days. The
net change for the week was from 101.5 to 110.0, an advance
of nearly 8.4%, while the advance over the low point of
78.7 on Feb. 4 was 39.8%.
With the exception of hogs and lead, which showed no

change, every one of the staples included in the Index
registered a gain in price during the week. The most im-
portant were in cotton, wheat, scrap steel, corn, hides and
rubber, followed by sugar, wool tops, silk, copper, cocoa,
coffee and silver, in the order of importance of their con-
tributions to the change in the Index number.
The movement of the Index for each day of the past

week, with comparisons, is shown below:
Fri. April 28 101.5 Two weeks ago, Fri. Apr. 21._ 99.7
Sat. April 29 103.8 Month ago, April 5 87.5
Mon. May 1 105.9 Year ago, May 7 1932 87.1
Tues. May  2 106.6 1932High. Sept. 6 103.9
Wed. May  3 108.1 Low, Dec. 31 79.3
Thurs. May  4 109.0 1933 High, May 5 

1

110.0
Fri. May 5 110.0 Low, Feb. 4 78.7

Department Store Trade in Second (New York) .Federal
Reserve District Declined 21% During March as
Compared with March 1932.

"March sales of the reporting department stores in the
New York Federal Reserve District were 21% below a year
ago, a slightly smaller decline," according to the New York
Reserve Bank, "than the average for recent months despite
the lack of banking facilities in the early part of the month,
and the late date of Easter which delayed until April the
Easter buying which last year was done in March." The
Bank, in its "Monthly Review" of May 1, adds:
On an average daily basis, the decline in sales was somewhat larger than

In February but slightly less than in January and the two preceding months.
The declines in average daily sales of the New York, Buffalo, Newark.
Bridgeport, Northern New York State, Hudson River Valley, and West-
chester department stores were somewhat larger than those reported In
February, but the decrease shown by the reporting Syracuse department
stores was the smallest in over a year, and the reduction in sales of the
Rochester and Capital District stores was slightly smaller than in the
previous two months. Sales of the leading apparel stores, however, declined
by an unusually large percentage, probably due at least in part to the late
Easter trade.
Department store sales in the Metropolitan area of New York for the

first half of April were only 6% below a year ago, the smallest year-to-year
decrease to be reported since the summer of 1931. Although this favorable
comparison was largely the result of Easter buying, which last year occurred
in the preceding month, it appears to indicate a continuance of the improve-
ment noted in the latter part of March.
Department and apparel store stocks of merchandise on hand March 31.

at retail valuation, continued to show substantial reductions from a year
ago. March collections were slightly slower than in the previous month or
in March 1932, possibly as a result of the bank holidays.
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I °colitis.

Percentage Change from a Year Ago. P. C. of Accounts
Outstanding

Feb. 28 Collected
in March.

Net Sales, Stock
on Hand
End of
Month.March.

January
to March. 1932. 1933.

New York --20.0 --21.3 --26.1 43.0 38.5
Bufflao --28.5 --29.1 --34.8 40.2 37.9
Rochester --28.8 --32.2 --27.2 40.3 37.7
Syracuse --15.0 --18.6 --29.1 24.8 23.9
Newark --24.7 --26.8 --22.7 39.2 36.3
Bridgeport --22.6 --25.4 --17.2 31.1 27.4
Elsewhere --23.8 --25.1 --17.9 29.6 25.4
Northern New York State. --35.3
Southern New York State. --18.7
Hudson River Valley Dist _ --25.3
Capital District --24.8
Westchester District --31.8

All department stores.. - --21.3 -22.9 -25.8 39:7 31.0
Apparel stores --31.3 -24.0 -27.5 39.6 35.4

March sales and stocks in the principal departments are compared with

those of a year previous in the following table:

Net Sales
Percentage Change

March 1933
Compared with
March 1932.

Stock on Hand
Percentage Change
March 31 1933
Compared with
March 31 1932.

Cotton goods -3.5 -23.5
Home furnishings -10.0 -21.6
Woolen goods -10.3 -20.6
Toilet articles and drugs -15.6 -19.5
Furniture --19.8 -32.8
Silks and velvets -20.2 -27.5
Shoes -20.7 -22.1
Men's furnishings -21.1 -22.7
Linens and handkerchiefs -22.8 -23.9
Women's ready-to-wear accessories -25.3 -25.2
Silverware and jewelry -27.7 -33.1
Books and stationery -28.7 -27.7
Hosiery -29.0 -39.2
Musical Instruments and radio -29.1 -36.1
Women's and misses' ready-to-wear -32.0 -30.1
Luggage and other leather goods -33.3 -31.8
Toys and sporting goods -34.6 -14.6
Men's and boys' wear -39.2 -24.8
Miscellaneous -19.7 -31.1

Fourth Consecutive Advance Noted in Commodity
Prices During Week Ended April 29 by National
Fertilizer Association.

For the fourth consecutive week, wholesale commodity
prices again advanced according to the index of the National
Fertilizer Association when computed for the week ended
April 29. This index showed a gain of four points. During
the preceding week the index advanced 11 points. Within the
period of the four latest weeks the index showed a gain of
21 points. The latest index number, 58.6 (the three year
average 1926-1928 equals 100) is only 33 points lower than
it was at this time last year. The present index number is
higher than it has been at any time during the year 1933.
Under date of May 1 the Association continued:
Of the 14 major groups listed in the index nine advanced during the latest

week and five showed no change. The largest gains were shown in metals,

textiles, fertilizer materials and miscellaneous commodities. Other groups

that advanced were foods, fuel, grains, feeds and livestock, building mate-

rials and fats and oils. Not a single group in the index declined during

the latest week. During the preceding week eight groups advanced and one,

fuel, showed a small loss.
During the latest week 60 commodities advanced and 15 declined. For

the preceding week there were 53 commodity price advances and six price

losses. The advances in the prices for individual commodities were not

generally as large during the latest week as those recorded for the preceding

week. Many commodities that materially advanced a week ago added

further slight gains during the latest week. Important commodities that

advanced during the latest week included cotton, wool, lard, practically

all vegetable oils, refined sugar, certain grades of corn and wheat, rye,

hides, coffee, superphosphate, sulphate of ammonia and nitrate of soda.
Listed among the commodities that declined were butter, potatoes, apples,
fancy flour, light weight hogs, kerosene and newspaper roll. Practically
all of these declines were extremely small with the exception of the reduction
in the price of newspaper roll.

WEEKLY WHOLESALE PRICE INDEX-BASED ON 476 COMMODITY
PRICES (1926-1925=100).

Per Cent
Each Group
Bears to the
Total Index.

Group.

Latest
Week

April 29
1933.

Pre-
ceding
;Veek.

Month
Ago.

Year
Ago.

23.2 Foods 59.7 59.5 56.8 63.0
16.0 Fuel 50.8 50.5 50.7 62.8
12.8 Grains, feeds and livestock_ 43.7 43.0 40.2 44.1
10.1 Textiles 46.5 45.8 42.6 46.4
8.5 Miscellaneous commodities... 59.3 58.6 58.7 59.9
6.7 Automobiles 84.9 84.9 84.9 89.2
6.6 Building materials 71.8 71.7 71.4 72.9
6.2 Metals 69.1 68.2 67.1 71.8
4.0 House-furnishing goods 75.9 75.9 76.0 81.2
3.8 Fats and oils 48.7 48.2 40.0 41.6
1.0 Chemicals and drugs 87.2 87.2 87.3 87.9
0.4 Fertilizer materials 63.7 61.5 61.3 71.5
0.4 Mixed fertilizer 62.4 62.4 62.5 73.3
0.3 Agricultural Implements 90.2 00.2 90.2 92.2

inn n AlI 91.9.1 no nannhinerl so A so 9 CA A Al a

Expenditures for Total Building Operations in United
States During March Decreased 0.9 of 1%, Con-
trary to Seasonal Trend-Number of New Resi-
dential and Non-Residential Buildings Increased
as Compared with February.

The Bureau of Labor Statistics of the United States
Department of Labor received reports of building opera-
tions from 750 identical cities having a population of 10,000
or over. According to these reports there was a decrease

of 0.9 of 1% in indicated expenditures for total building
operations. This is against the seasonal trend, as normally
there is an increase in building operations comparing March
with February. Under date of April 26 the Bureau con-
tinued:
Comparing March 1933 with February 1933, there was an increase of

42.4% in the number of residential buildings, but a decrease of 8.6%
in the indicated expenditures for this type of building. New non-residential
buildings increased 45.2% in number but decreased 22.5% in estimated
cost. The number of additions, alterations, and repairs showed an in-
crease of 71.3%, while indicated expenditures for this type of building
operations increased 47.4%. The number of building operations increased
64%. although there was a decrease of 0.9 of 1% in indicated expenditures.
During March 1933 2,277 family dwelling units were provided in new
buildings. This is an increase of 29.4% as compared with February.
Table 1 shows the per cent of increase or decrease in indicated expendi-

tures for building operations in March as compared with February, each
year, 1930 to 1933.

TABLE I.-PER CENT. OF INCREASE OR DECREASE IN INDICATED
EXPENDITURES FOR BUILDING OPERATIONS IN MARCH AS
COMPARED WITH FEBRUARY, EACH YP.Ait, 1930 TO 1933 INCL.

Additions, Total
Year. Residential Non-Residential Alterations Building

Building. Building. and Repairs. Operations.

1930 +35.8 ±68.2 +34.9 +50.6
1931 +34.4 +74.5 +19.4 +50.6
1932 +18.1 +9.8 +1.0 +10.1
1933_  -8.6 -22.5 +47.4 -ei n

The various agencies of the United States Government awarded con-
tracts during March for buildings to cost $3,314,523. This is nearly
$3,000,000 less than in February 1933, and nearly $8,00,0,000 less than
in March 1932.
Comparing permits issued in 340 identical cities having a population

of 25,000 or over in March 1933 and March 1932, there was a decrease of
55.7% in the number and a decrease of 60.8% in indicated expenditures
for new residential buildings. New non-residential buildings decreased
33.9% in number and 67.7% in estimated cost. The number of additions,
alterations and repairs decreased 16.0%, while indicated expenditures in-
creased 6.9%. The number of building operations of all kinds decreased
9.2%, and indicated expenditures for all types of structures decreased
54.1%. The number of family dwelling units provided decreased 46.0%
comparing March 1933 with February 1933.

Permits were issued during March 1933 for the following important
buildings; In Boston, Mass., for an institutional building to cost $360,000;
in Cambridge. Mass., for a public building to cost nearly $300.000; in
Newark, N. J., for two apartment houses to coat $596,000; in the Borough
of The Bronx for an incinerator to cost $700,000; and in Piqua, Ohio,
for an electrical plant to cost $675,000. Contracts were awarded by the
Supervising Architect of the Treasury Department for an addition to a
post office in Jersey City to cost over $300.000: for a post office building
in Columbus. Ga., to cost nearly $250,000, and for a post office in San Jose,
Calif., to cost over $250,000.

TABLE 2.-ESTIMATED COST OF NEW BUILDINGS IN 758 IDENTICAL
CITIES AS SHOWN BY PERMITS ISSUED IN FEBRUARY AND

MARCH 1933, BY GEOGRAPHIC DIVISIONS.

Geographic Division. Cities,

New Residential Buildings,

Estimated
Cost.

Families Prodded for in
New Dwellings.

Feb. 1930. Ilarch 1933. Feb. 1933. 1farch 1933.

New England 
Middle Atlantic 
East North Central._
West North Central_
South Atlantic 
South Central 
Mountain & Pacif1C 

Total 
Per cent of change...

107
173
176
68
80
70
76

750

$416,521
4,268,591
225,490
168,700
549,464
347,351

1,265,211

$696,817
2,921,479
495,559
312,495
590,919
334,016

1,264,389

103
832
58
57
187
160
363

W
.
-
.
V
 

C
=
0

,-
.
V
M
W
 

,
-
.
.
,
.
.
.
N
.
V
 

37,241,728 86,615,674
-8.6

1.760 2.277
+29.4

Geographic Division. Cities.

New Non-Residential
Buildings,
Estimated

Cost.

Total Construction
(Including Alterations

and Repairs),
Estimated Cost.

Feb. 1933. Varch 1933. Feb. 1933. 11arch 1933.

New England 
Middle Atlantic 
East North Central._
West North Central_
South Atlantic 
South Central._ _ _ _ _
Mountain & Pacitle 

Total 
Per cent ft Change_  

107
173
176
68
80
70
76

3472,977
4,334,249
1,686,656
440,703

1,531,966
1,693,075
838,540

51,071,403
2,743,302
1,624,906
219,009
863,651
603,706

1,395,208

51,509,095
10,682,343
2,597,123
840,948

3,117,287
2.525,200
3,049,662

$2,503,583
8,363,084
3,195,653
958,130

2,138,398
1,520,500
5,422,899

750 310,998,166 58,521,185
-22.t

-
324,321,658 $24,102,247

••• e.
•

March  Chain Store Index Again Lower-April
Business Greatly Improved.

Chain store trade in March this year again fell behind
seasonal performance. Although sales of the grocery chains
generally showed some improvement, business in other major
divisions was noticeably affected by the tightening of spend-
ing money resulting from the national banking holiday during
the early part of the month, according to a survey issued
by "Chain Store Age." That publication continues:
In consequence of these results, the level of business activity in the

chain store field as measured by the "Chain Store Age" index, which
makes allowance for the number of business days and seasonal influences,
showed further recession for the month as compared with previous months.
The index of independent department store sales in March, figured on

the same basis, declined to 53.2. a new low, taking average March sales
for the years 1929-1931 as 100.
The index figure of March sales, based on total average daily sales of

20 leading chain companies, stood at approximately 75.2 of the average
for the corresponding month of 1929-1931, as 100. Total average dally
business of these chains amounted to about 86.152,200, as compared with
a daily average of 88,181,200, adjusted for seasonal factors, in March
1929-1931. The revised index of February sales, similarly computed, was
76.2 and for January 80.4.
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The sales of the grocery group, with the stimulus of a strengthening price
trend, showed an unexpected increase, the index of business of six chains

In March advancing to 74.2 from 72.5 in February.
Business in the so-called five-and-ten store chains was perhaps the most

seriously affected, the index of sales of six chains dropping to 78.4 from

85.6 in February. The sales index of the apparel group declined to 63.4
(preliminary) from 69.5 in February, the index for two drug chains declined
to 84.2 from 87.3, while the index for two shoe chains dropped to 65.7
from 71.1 in February.

Early reports on Easter business indicated that trade was witnessing a
very encouraging revival, and executives of various chains felt genuinely
optimistic over the possibility that a greatly improved showing would be
made for the entire r Seth of April.
In the grocery Bele the advent of beer has been clearly the most im-

portant development. Based on results from the sale of this new beverage
during the first two weeks it was on the market, grocery executives an-
ticipate a substantial and continuing increase in dollar sales, with at least
a corresponding rise in profits.

Electric Output in March 1933 Off 9% as Compared
with the Same Period in 1932.

According to the Department of the Interior, Geological
Survey, production of electricity for public use in the United
States during the month of March 1933 totaled 6,635,956,000
kwh., compared with 6,268,118,000 kwh. in the preceding
month and 7,301,976,000 kwh. in the corresponding period
last year. Of the total for March 1933 there were pro-
duced by fuels 3,646,291,000 kwh. and by water power
2,989,665,000 kwh. The Survey's statement follows:
PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED

STATES (IN KILOWATT HOURS).

Division.
Total-By Fuels and Water Power.

Change in Output
from Precious Year.

January. February. March. February. .11arch.

New England 483,077,000 428,146,000 448,253,000 -14% -12%
Middle Atlantic- _ 1,934,519,000 1,764,517,000 1,852,155,000 -8% -10%
East North Central- 1,504,575,000 1,372,904,000 1,413,163,000 -12% -14%
West North Central_ 493,600,000 429,398,000 442,444,000 -11% -8%
South Atlantic 854,146,000 775,054,000 832,191,000 -9% -3%
East South Central_ 260,831,000 242,911,000 268,880,000 -16% -13%
West South Central_ 309,528,000 290.978,000 298,327,000 -10% -8%
Mountain 197,015,000 186,334,000 204,108,000 -14% -9%
Pacific 895,208,000 777,876,000 876,435,000 -9% -8%

Total for U. S.-6,932,499,000 6,268,118.000 6,635,958,000 -10% -9%
a Based on months of equal length.

The daily production of electricity for public use In March 1933 was
214,100,000 kwh., nearly ••fli % less than in February. The normal
change from February to March is a decrease of about 2%•
The average daily production of electricity by the use of water power

In March was 3% greater than in February.
TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE.

1932.a 1933.
1933
under
1932.

1932
Under
1931.

Produced by
Water Potter,

1932. 1933.

January,, _
February . ...
March 
April 
May 
June 
July 
August 
September _ _
October 
November _ _
December. _ _

Total 

Kilowatt Hours
7,567,081,000
7,023,473,000
7,323,020,000
6,790,119,000
6,659,750,000
6,562,547,000
6,546,995,000
6,764,166,000
6,752,091,000
7,073,149,000
6,952,085,000
7,148.606,000

Kilowatt Hours
6,932,499,000
6,268,118,000
6,635,956,000

8%
68%
9%

5%
65%
7%
11%
13%
13%
16%
11%
10%
9%
5%
8%

41%
42%
42%
46%
4507-
4107
41%
3807.
3607,
3807-
41%
3907

43%
42%
45%
-

...-
--
-- - -

- - - -

83.153 MO ono a sot. 4.1,7-

a Revised. b Based on average daily production.

Coal Stocks.
At the end of March the coal-burning plants reported a total of 5,703,826

tons of coal on hand. Of this amount 4,578,038 tons was bituminous
(including lignite) and 1,125,788 tons was anthracite. Consumption
of coal by the electric utilities in March amounted to 2,284,352 tons, of
which 2,163,248 tons was bituminous and 121,104 tons was anthracite.
At the rate of consumption prevailing in March and stocks of bituminous
coal on April 1 were sufficient to last 66 days, while anthracite stocks
were equivalent to 288 days' requirements.
The quantities given in the tables are based on the operation of all power

plants producing 10,000 kwh. or more per month engaged in generating
electricity for public use, including central stations, both commercial
and municipal, electric railway plants, plants operated by steam railroads
generating electricity for traction, Bureau of Reclamation plants, public
works plants and that part of the output of manufacturing plants which
is sold. The output of central stations, electric railway and public works
plants represents about 98% of the total of all types of plants. The output
as published by the Edison Electric Institute and the "Electrical World"
includes the output of central stations only. Reports are received from
plants representing over 95% of the total capacity. The output of those
plants which do not submit reports is estimated; therefore, the figures of
output and fuel consumption as reported in the accompanying tables are
on a 100% basis.
(The Coal Division, Bureau of Mines, Department of Commerce, co-

operates in the preparation of these reports.]

"Annalist" Weekly Wholesale Price Index Advanced
1.6 Points During Week Ended May 2.

With an advance of 1.6 points for the week the "Annalist"
Weekly Index of Wholesale Commodity Prices rose to 87.9
on May 2, from 86.3 the week before, 81.7 on April 4, and
the post-war low of 79.7 on Feb. 28. The "Annalist" further
reported.

In terms of gold (based on quotations for France, Switzerland, Holland
and Belgium, showing a 5% depreciation of the dollar during the week).
the index fell to 74.7 from 77.2.

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES,
1930=100

(Unadjusted for seasonal variation.)

May 2 1933. April 25 1933. May 3 1932.

Farm products 74.3 x71.5 67.8
Food products 93.7 93.4 92.4
Textile products 075.5 172.9 73.3
Fuels 103.1 102.0 137.0
Metals 95.2 94.8 96.4
Buildings materials 106.6 106.6 108.0
Chemicals 95.0 95.0 96.2
Miscellaneous 71.7 68.4 82.6

* Provisional. x Revised.
The movement was, of course, dominated entirely by events at Washing-

ton, internal developments in the different commodities being of little
Importance. Most of the commodities advanced, although the gains were
smaller than last week.

Weekly Electric Production Only 1.8% Below
Corresponding Period Last Year.

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 29 1933
was 1,427,960,000 kwh., compared with 1,431,095,000 kwh.
in the preceding week and 1,454,505,000 kwh. in the corre-
sponding period in 1932. The percentage decrease as
compared with a year ago was 1.8%, as against 2.6% for
the previous week. This was also the best comparative
showing since the decline of 1.3% in week ended July 18 1931.

PER CENT CHANGES.

Major Geographic
Regions.

Week Ended
Apr. 29 1933.

Week Ended
Apr. 22 1933.

Week Ended
Apr. 15 1933

Week Ended
Apr. 8 1933.

Atlantic Seaboard.... +0.5 +0.1 -4.9 -2.7
New England (alone)._ +2.5 +1.1 -6.0 -3.8
Central Industrial._ _ _ -4.2 -3.6 • -6.3 -5.7
Pacific Coast -1.3 -6.4 -6.6 -6.8

Total United States_ -1.8 -2.6 -4.6 -4.5

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
Jan. 21
Jan. 28
Feb. 4
Feb. 11
Feb. 18
Feb. 25
Mar. 4
Mar. 11
Mar. 18
Mar. 25
Apr. 1
Apr. 8
Apr. 15
Apr. 22
Apr. 29

1,495,116,000
1,484,089,000
1,469,636,000
1,454,913,000
1,482,509,000
1,469,732,000
1,425,511,000
1,422,875,000
1,390,607,000
1,375,207,000
1,409,655,000
1,402,142,000
1,399.367,000
1,409,603,000
1,431,095,000
1,427,960,000

Jan. 16
Jan. 23
Jan. 30
Feb. 6
Feb. 13
Feb. 20
Feb. 27
Mar. 5
Mar. 12
Mar. 19
Mar. 26
Apr. 2
Apr. 9
Apr. 16
Apr. 23
Apr. 30
11X a vr 7

1,602,482,000
1,598,201,000
1.588,967.000
1,588,853,000
1,578,817,000
1,545,459,000
1,512,158,000
1,519,679,000
1,538,452,000
1,537,747,000
1,514,553,000
1,480,208,000
1,465,076,000
1,480,738,000
1,469,810,000
1,454,505,000
1 490 nne me

Jan. 17
Jan. 24
Jan. 31
Feb. 7
Feb. 14
Feb. 21
Feb. 28
Mar. 7
Mar. 14
Mar. 21
Mar. 28
Apr. 4
Apr. 11
Apr. 11
Apr. 25
May 2
May 9

1,716,822,000
1,712,786,000
1,687,160,000
1,679,016,000
1,683,712,000
1,680,029,000
1,633,353,000
1,684,125,000
1,676,422,000
1,682,437,000
1,689,407,000
1,679,764.000
1,647,078,000
1.641,253,000
1,675,570,000
1,644,437,000
1.637_296.000

6.7%
7.1%
7.5%
8.4%
6.1%
4.9%
5.7%
6.4%
9.6%
10.6%
6.9%
5.3%
4.5%
4.8%
2.6%
1.8%

DATA FOR RECENT MONTHS.

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

January - -
February ___
March 
April 
May 
June 
July 
August 
September.
October .
November 6,507,804,000
December.

'rnisi 1

6,480,897,000
*5,835.263,000

7,011,736,000
6,494,091,000

  6,771,684,000
  6,294,302,000
  6,219,554,000
  6,130,077,000
  6,112,175,000
  6,310,667,000
  6,317,733.000
  6,633,865,000

  6,638,424,000

7,435,782,000
6,678,915,000
7,370,687,000
7,184,514,000
7,180,210,000
7,070,729,000
7,286,576,000
7,166,086,000
7,099,421.000
7,331,380,000
6,971,644,000
7,288,025.000

8.021,749,000
7,066,788,000
7,580,335,000
7,416,191,000
7,494,807,000
7,239,697,000
7,363,730,000
7,391,196.000
7,337,106,000
7,718,787,000
7,270,112,000
7,566,601,000

7.6%
10.1%

77 442 112 non S6.063.960.000 89.467.099.000 ----

• 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%.

Production of Electricity in 1932 Only 15% Less Than
in 1929, the Year of Maximum Output.

The final report on the production of electricity in the
United States in 1932, just released by the Department of
the Interior through the Geological Survey, shows that a
total of 83,153,000,000 kwh. was produced for public use
in 1932. Of this total 41% was produced by the use of
water power and 59% by the use of fuels. The proportion
of the total output produced by the use of water power
was more in 1932 than ever before, adds the Survey, further
stating:
The total output in 1932 was 9.4% less than in 1931, which in turn

was 4.4% less than in 1930, and the output in 1930 was 1.5% less than
In 1929, the year of maximum output. The output by the use of water
power in 1932 was 11.4% greater than in 1931, and the output by the use
of fuels was about 20% less than in 1931. The total output in 1932 was
about 14.5% less than in 1929; the demand for electricity has, therefore.
held up remarkably well in comparison with other industries during the
three years of the depression.
The increase in efficiency in the use of coal, oil and gas in the generation

of electricity, which has been accomplished consistently each year since
1919, was continued during 1932. The average amount of coal and coal-
equivalent of oil and gas consumed in generating one kwh. of electricity
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at public utility plants was 1.50 pounds. In 1919 the consumption of
coal per kwh. was 3.2 pounds. The steady continuation of this increase
in efficiency, especially during these three years of unfavorable load con-
ditions. speaks well for the operators of public utility power plants.

Some Improvement Noted in Business Conditions in
Philadelphia Federal Reserve District from Middle
of March to Middle of April-Plant Operations
Expanded Somewhat During First Half of April.

"General business conditions in March reflected severe
interruption in the production and distribution of com-
modities by the closing of banks in the early part of the
month," according to the Federal Reserve Bank of Phila-
delphia, in reviewing conditions in the Third District in
its "Business Review" of May 1, "but subsequently the
situation showed some improvement, particularly between
the middle of March and the middle of April." In its
"Review" the Bank continued as follows:

There followed increased industrial buying of goods partly for seasonal
requirements which had been delayed and partly under the influence of
advancing prices. Some expansion in plant operations in the first half
of April is indicated by incomplete figures on employment and wage earn-
ings which had shown extraordinary decreases In March. In the case
of mercantile trade, retail sales In March declined by more than the usual
amount, but in the first two weeks of April they increased sharply because
of Easter buying. Other industrial and trade indicators likewise reflected
some change for the better in early April, following unusual curtailment
of activity in the preceding month.

INDUSTRIAL PRODUCTION-PHILADELPHIA FEDERAL RESERVE
DISTRICT.

Jades Number,•
1923-25=100.

Per Cent First
Quarter Com-
pared with

Precious Year.January. February. March.

1928 97.4 101.9 98.5 -6.0
1929 ' 102.2 107.5 105.5 +5.8
1930 102.4 103.7 100.5 -2.8
1931 78.9 82.2 80.8 -21.1
1932 68.2 67.4 63.7 -17.6
1933 55.7 58.0 54.5 -15.5

*Adjusted for the usual seasonal variation.
The table shows the trend in industrial production, comprising the output

of factory products and coal.
Manufacturing.

Manufacturing activity showed improvement between the middle of
March and the middle of April. In the first two weeks of March there
was a considerable interruption, brought about by the bank holiday,
In the seasonal progress started in February, resulting in a loss of orders
for goods. But in the four weeks following the reopening of banks, a large
portion of the canceled orders was regained, so that up to about the middle
of April the total volume of unfilled orders was rather steadily on the
increase. In the latter part of April signs of hesitation in several im-
portant industries have been noticeable with respect to future commitments.
Commodity prices, particularly staples, have shown considerable strength,

advancing since early March above the low level for this year. The sharpest
rise occurred in quotations for textiles, certain metals, and such farm
products as foods and gains. Collections since the middle of last month
have been in smaller amounts than a month earlier and in the same period
last year.
The stocks of finished commodities at manufacturing plants indicate

further declines with the exception of those industries which are producing
for seasonal requirements. While there have been numerous reports
showing additions to inventories of raw materials, it appears that for the
manufacturing industry as a whole they continue at a low level relative
to previous months and recent years.
Factory employment in this district showed a decline of almost 7%

and payrolls 8% from the middle of February to the middle of March,
as compared with the decrease of over 4% in employment and less than
8% in wage payments in the manufacturing industry for the country as a
whole. These decreases were unusual and reflected largely the Influence
of the banking crisis in early March which was included in the payroll
period covered by the reports. Early returns for the first half of April
show gains, especially in two such important groups as textile and metal
products.
Output of factory products in this district was about 6% smaller in

March than in February as against a drop of 7% for the country; usually
the month of March shows seasonal gains. This Bank's index of manu-
facturing activity, which is adjusted for the number of working days and
for seasonal changes, in March reached about 53% of the 1923-25 average,
Which was the lowest level in the past 10 years.
The metal industry showed a considerable expansion in the first three

weeks of April, following an almost steady decline since the end of last
year. Several of the textile branches, particularly cotton and knit goods
Industries, also have shown an upturn in their rate of operation, while silk
and wool products reflect a mixed condition, although they, too, report
some Improvement about the middle of April. Chemical and paper and
printing industries show little change, and in March the decline in ouptut
was more than seasonal.
Production of such building materials as cement and lumber products

showed more than seasonal increases in March, although the current
level of operation continues low when compared to other years. This
Improvement reflects increased demand from the building industry, es-
pecially the industrial and residential branches as indicated by the figures
In early April.
Among the individual industries the most noticeable increases during

March occurred in production of steel castings, shoes, petroleum products,
and cement. Nevertheless, adjusted indexes of most of the other individual
Industries showed unusual decreases, offsetting more than seasonal gains
that we reported for February.
Productive activity in the majority of individual lines covered by our

Indexes was substantially smaller in the first quarter of this year than in
past years, although the rate of decline since 1931 has been narrowing.
The general index number, combining 45 manufacturing industries, was
nearly 18% lower this year than last.
The volume of electric power produced in March was about the same

as in February, when computed on a daily basis, but when adjusted for
Seasonal variation, it reflected an Improvement of almost 4%. Sales

to industry, a principal consumer of electrical energy, decreased more

than usual. Total sales for all purposes were about 7% less in March

than in February, but in the first part of April consumption of electricity
appears to have turned upward.

Decrease of 4% Reported in Employment During
Period From Feb. 15 to March 15 by Philadelphia
Federal Reserve Bank-Wage Payments Off 53'2%.

Employment and payrolls in industrial establishments
of the Seventh (Chicago) District experienced an extensive
curtailment between the payroll period of Feb. 15 and that of
March 15. A decrease of nearly 4% in the number of wage
earners employed more than offset the combined increases
of the four preceding months, November to February in-
clusive, while a 532% loss in wage payments continued the
downward movement which was in evidence during Feb-
ruary, contrary to the seasonal trend of that month. Em-
ployment and paynlls were again at levels below any
previously recorded. The Federal Reserve Bank of Chicago,
in noting the foregoing in its "Business Conditions Report"
of April 29, continued:
The general slowing-down of industrial activity during March was

attributed by many of the reporting firms to the banking situation in that
month. Manufacturing industries were especially affected by the closing
of the banks, and decreases reported by such industries totaled 43-i% for
employment and nearly 8% for payrolls. These losses compare unfavor-
ably with the average February-to-March movement which for the eight
years preceding 1933 amounts to an almost negligible decline in number of
wage earners and a loss of less than 1% in wage payments. All of the ten
manufacturing groups contributed to the loss in payrolls from February
to March this year, and all but the leather products group shared in the
employment decline.
The vehicles group, comprising the manufacture and repair of cars and

locomotives and the making of automobiles and automobile accessories,
showed reductions in both employment and payrolls, the latter decline
following a contraction of approximately 20% reported for February. The
metal industries, exclusive of those classified as "vehicles," laid off about
as many men as were added in February and reduced payrolls by an amount
more than offsetting the rise of the preceding month. Payroll reductions
exceeded 10% in the textiles and wood products industry groups and ranged
between 5 and 10% in leather, food, vehicles, stone-clay-glass, and
metals. Employment decreases in excess of 5% were reported for rubber
products, vehicles, and the wood products groups.
Changes In employment and payrolls in the non-manufacturing industries

as a whole compared favorably with the February-to-March trend in
recent years. While employment declined nearly 1%, payrolls increased
fractionally. Building and contracting registered greater than seasonal
Increases of 4% in men employed and 135.5% in their earnings. The
utilities also showed a rise In payrolls, counter to the usual trend. These
gains In payrolls were only partially offset by the continued decreases in
the merchandise and coal mining groups.

EMPLOYMENT AND EARNINGS-SEVENTH FEDERAL RESERVE
DISTRICT.

Industrial Group.
Week of March 15 1933.

Per Cent Changes
from Feb. 15.

No. of
Report-
ing

Firms.

Number
of

Wage
Earners.

Earnings,
Wage

Earners.
Earn-
ings.

Metals and products_x 
Vehicles 
Textiles and products 
Food and products 
Stone, clay and glass 
Wood products 
Chemical products 
Leather products 
Rubber products_y 
Paper and printing 

Total mfg., 10 groups 

Merchandising_z 
Public utilities 
Coal Mining 
Construction 

Total non-mfg., 4 groups._ _

708 100,901 31,467,000 -3.0 -9.9
141 152,315 2,619,000 -8.1 -7.7
139 29,274 358,000 -0.9 -13.4
328 54,012 952,000 -0.9
128 3,784 59,000 -2.3 -7.8
257 16,994 163,000 -5.5 -13.4
107 12,183 258,000 -0.4 -1.4
78 15,880 208,000 +0.7 -8.5g 4,475 86,000 -11.2 -0.2285 34,494 706,008 -3.6 -4.1

2,177 424,292 6,876,000 -4.5 -7.8

196 23,531 535,000 -2.8
73 78,267 2,238,000 -0.3 +1.320 2,882 60,000 -0.6 - 11.2323 6,055 106,000 +4.4 +13.4

612 115,735 2,939,000 -0.7 +0.3
Total, 14 groups  2,789 540.027 9,815,000 -3.7 -5.5
x Other than vehicles. y Michigan and Wisconsin. z Illinois and Wisconsin.

Wholesale Trade During March in Chicago Federal
Reserve District-Seasonal Advances Modified by
Bank Holiday-Gains in Most Groups Larger
Than in March 1932.

The Federal Reserve Bank of Chicago notes that "seasonal
increases in wholesale trade of the Seventh (Chicago)
District were modified to some extent during March this
year by the national banking holiday; nevertheless, gains
in all reporting groups except drugs were equal to or greater
than in March last year, and in half the lines were heavier
than average for the period. The Bank, in its April 29
"Business Conditions Report," also noted the following:

Increases over February of 13% in groceries, 50% in shoes, and 11% in
electrical supplies were greater than seasonal. that In electrical supplies con-
trasting with a slight decline in the same month of 1932. However, the
expansion of 27% in the hardware trade, of 10% In dry goods, and of 1%
in drugs, was smaller than usual. The declines recorded from a year ago
in dry goods, shoes, and electrical supplies were not so large as in a similar
comparison for February, in groceries the decrease totaled about the same,
while in hardware and drug sales the declines were heavier.

Sales in the first quarter of 1933 totaled less than in the same three months
of 1932 by 16% In groceries, 24% in drugs. 29% each in dry goods and
electrical supplies, 31% in hardware, and 225i % in shoes. March collec-
tions were likewise adversely affected by the banking holiday, but ratios of
accounts outstanding at the end of the month to sales during the month
were smaller for most groups than a month previous.
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compared with withdrawals amounting to $133,000,000 between mid-January

and March 13. In addition to the ,$37,000,000 received during the four

weeks ending April 19 as a result of redeposits of currency, banks were

supplied with a considerable volume of funds through local disbursements
by the United States Treasury in excess of collections. These funds were
used by banks to rebuild their deposits with Eastern correspondents and to
meet payments resulting from net transfers of funds out of the district, part
of which was caused by purchases of securities in Eastern markets. Only a
small part of the redeposited currency was used to reduce borrowings or to
increase reserve balances at the Federal Reserve Bank of San Francisco.
Considerable progress was made during the first three weeks of April in
restoring operations in banks which had not been licensed to reopen in •
March.

Commodity.

Per Cent Change
From Same Month I ast Year. Ratio of

Accts. Out-
standing to
Net Sales.

Net
Sales. Stocks.

.Accts . Out-
standing.

Col-
lections.

Groceries --16.7 --21.2 --1.8 --13.4 124.4
Hardware --32.1 --21.0 --I5.7 --37.2 359.5
Dry goods --32.4 --32.2 --29.4 --35.7 363.4
Drugs --3I.9 --24.6 --29.5 275.5
Shoes --I8.0 --26.1 --52.1 --40.8 261.2
Electrical supplies --23.3 --27.8 --15.2 --31.7 247.1

The 16% expansion recorded over February in March department store

trade of the Seventh District was less than seasonal, comparing with a

20% gain in the 10 year average for the month, but was a little greater

than the 14% increase shown in March last year. Gains among the larger

cities ranged from only 10% for Milwaukee to 19% in Chicago, Indianapolis

and Detroit sales increasing 11 and 12%. respectively. The dollar volume

sold by reporting stores in other cities of the District totaled 14% greater

than in the preceding month. It may be noted in the table that Chicago

trade showed the most favorable trend as compared with a year ago and

Detroit the heaviest loss. First-quarter business this year totaled 25%

less than in the same period of 1932 when, in turn, trade was almost 25%
below the first three months of 1931. The 2% gain during March over the

end of February in stocks on hand was smaller than usual for the period;
the rate of stock turnover, however, showed no tendency to increase.
The retail shoe trade in this District expanded 31% in March over

February,. according to sales data furnished by reporting dealers and
department stores. This gain, following upon a smaller than seasonal
recession in February, compares with a 45% increase in the 1926-32 average

for the month, but is somewhat higher than that experienced in March of
the preceding three years. Sales totaled 3254% smaller than in the corres-

ponding month last year, and the aggregate for the first three months of

this year was 30% below that of the same period of 1932.
March sales of furniture and house furnishings at retail exceeded those of

the preceding month by 8%, as against an average increase of 7% for the

years 1927 through 1932. This gain was in contrast to a decline of 9%
during March last year. Sales recorded a decrease of 30% from a year ago.
which represented some reduction from the 40% decline recorded in a

similar comparison for February.
Fourteen chains operating 2.565 stores in March, had sales totaling 6%

heavier than a month previous and 14% smaller than in March 1932. All

reporting groups except shoes shared in the gain over the preceding month;

they include grocery, drug, five-and-10-cent store, cigar, men's clothing,

and musical instrument chains.

DEPARTMENT STORE TRADE IN MARCH 1933.

/

Per Cent Change
March 1933

from
March 1932.

P.C.Change
First

3 Months
1933 from
SamePeriod

1932.

Rafts of March
Collections
to Accounts
Outstanding

End of February.

Na
Sales.

Stoats End
of Month.

Net
Sates. 1933. 1932.

Chicago 
Detroit 
Indianapolis 
Milwaukee 
Other cities 
Iftr seventh District 

--18.0
---43.3
---27.5
---28.5
---26.9

--17.2
--33.5
--23.6
-24.5

--18.6
--38.8
--22.7
--27.4
--24.7

22.1
21.7
31.2
27.2
26.3

30.5
31.8
39.6
31.0
28.2

-26.5 -23.6 -25.2 24.3 31.2

Businesslin San Francisco Federal Reserve District
During,March Somewhat Lower than in February.

"Twelfth I San Francisco) District business fluctuated con-

siderably during March and averaged somewhat lower than

in February, being," according to Isaac B. Newton, "influ-

enced by banking holidays during the first half of the month

and by 'the earthquake in the Los Angeles region on

March 10." Mr. Newton, Chairman of the Board and Fed-

eral Reserve Agent of the Federal Reserve Bank of San Fran-

cisco, in his review of business in the Twelfth District, said

that "practically the entire decline in both industry and

trade came in the early part of the month, most fields of

activity having recovered approximately to February levels

by the end of March." In his review, issued April 27, Mr.

Newton added:
Marketing of agricultural products proceeded about as usual, since acme-

rary facilities to finance transactions involving food and feed products were

provided throughout the banking holiday. Prices of commodities important

in the Twelfth District averaged slightly higher in March than in February,

and after a brief decline at the beginning of April, continued their advance.
\Weather conditions in most parts of the District were more satisfactory for

the growth of range feed and planted crops in March than in February.

Reports of farmers' intentions to plant indicated that acreage sown to spring

wheat would be about 33% larger this year than in 1932. This increase in

spring wheat acreage is the result of the relatively small winter wheat crop

which was damaged by cold weather last autumn. Larger acreages than in

1932 are expected to be planted to beans and oats, while planting of barley

and potatoes will probably be smaller.
Crude oil production averaged 433,000 barrels daily during March, or

somewhat lower than the proration schedule of 440,000 barrels daily, but

the daily average increased to 466,000 barrels during the first half of April.

Although lumber production did not increase by the lull seasonal amount

during March, operations were stimulated late in the month by a rising

volume of orders. The value of engineering construction changed little,

but building permits were considerably higher in March than in February.

Output of cement increased sharply. About the usual change in industrial

employment was reported to have taken place during the month.

The seasonally adjusted index of department store sales receded from 65%

of the 1923.1925 average in February to 38% in March, a new low level

since 1919. New automobile registrations were the fewest in number since

1922. The value o' wholesale sales and the volume of intercoastal traffic

increased some hat more than is usual from February to March.

Between March 22 and April 19 currency and coin returned to the Federal

Reserie Bank of San Francisco totaled $37,000,000. This made a net return

of $127,000,000 since March 13, the day on which currency and coin in

the hands of commercial banks and the public reached its record high point,

New Business Increases at Lumber Mills.

New business booked at the lumber mills during the week
ended April 29 was not only heavier than any previous week
of 1933 but was greater than any week of 1932 except two
in September, this record being shared by both hardwoods
and softwoods, according to telegraphic reports to the
National Lumber Manufacturers Association from regional
associations covering the operations of 647 leading softwood
and hardwood mills. Lumber shipments were the highest
of any 1933 week and softwood production also exceeded its
previous 1933 record. All production totaled 117,337,000
feet; orders 186,487,000 feet; shipments 163,678,000 feet.
All regions showed excess of orders over output, softwood
orders being 54% above cut and hardwood orders more than
twice the output.
For the year to date, orders are 31% above production

and only 11% below those of similar period of 1932, added
the Association, further reporting as follows:

During the week ended April 29 softwood orders were 40% above those
of corresponding week of last year and total lumber orders were 38% above.
All regions except Northern hardwoods showed new business greater than
in similar week of last year, Southern pine mills reporting orders 57%
above; West Coast mills, 40% above; western Pine mills, 24% above;
Southern Hardwoods, 45% above. The Northern Pine and Northern Hem-
lock mills recorded orders more than twice those of last year. Compared
with last year, production was 6% below and shipments 10% above. North-
ern Pine mills, closed since last November, again reported production.
New business at Southern Pine mills was 67% of capacity; at Western

Pine mills, 33%; at Southern Hardwood mills, 40%, compared with 46.
21 and 30%, respectively, for the previous week.

Forest products carloadings during the week ended April 22 were 16.941
cars, the highest week but one of 1933, but lower by 2,865 cars than the same
week of 1932.
Lumber orders reported for the week ended April 29 1933 by 403 soft-

wood mills totaled 166.001,000 feet, or 54% above the production of the
same mills. Shipments as reported for the same week were 146,559.000
feet, or 36% above production. Production was 107,796,000 feet.

Reports from 256 hardwood mills give new business as 20.486,000 feet.
or 115% above production. Shipments as reported for the same week were
17,119,000 feet, or 79% above production. Production was 9,541.000 feet.

Unfilled Orders.

Reports from 352 softwood mills give unfilled orders of 392.235.000 feet.
on April 29 1933, or the equivalent of 15 days' production. The 520 identical
mills (softwood and hardwood) report unfilled orders as 465.048.000 feet
on April 29 1933, or the equivalent of 16 days' average production, as

compared with 469,556,000 feet. or the equivalent of 16 days' average

production on similar date a year ago.
Last week's production of 390 identical softwood mills was 104,087,000

feet, and a year ago it was 109,425,000 feet; shipments were respectively

142,640,000 feet and 130,922,000; and orders received 162.889,000 feet

and 116,343,000. In the case of hardwoods, 183 identical mills reported

production last week and a year ago 8,184,000 feet and 10,275.000; ship-

ments 14.006,000 feet, and 11,284,000; and orders 15,629,000 feet and

13,437.000 feet.
West Coast Morement.

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 29:

' NEW BUSINESS. UNSHIPPED ORDERS. 1 SHIPMENTS.
Feet. Feet. Feet.

Domestic cargo Domestic cargo !Coastwise and
delivery_ _ 28,168,000 delivery... _ 98,822,0001 intercoastal - 29,333,000

Export  19,817,0001 Foreign  77,861,000 Export  18,668,000
Rall  27,424.000 Rail  65,823,000 Rail  25,362,000
Local  6.431,000, Local  6,431,000

Total  81,840,0001 Total 242,506,000 Total  79,794.000

Production for the week was 61,852.000 feet.

Southern Pine.

The Southern Pine Association reported from New Orleans that for 96
mills reporting, shipments were 46% above production, and orders 76%
above production and 20% above shipments. New business taken during
the week amounted to 38.178.000 feet (previous week 26,434.000 at 102
mills); shipments 31.711.000 feet (previous week 24,002.000); and produc-
tion 21,665,000 feet (previous week 20,493,000). Production was 38%
and orders 67% of capacity, compared with 35% and 46% for the previous
week.Orders on hand at the end of the week at 93 mills were 65,975.000
feet. The 93 identical mills reported a decrease in production of 10%. and
in new business a gain of 57%, as compared with the same week a year ago.

Western Pine.

The Western Pine Association reported from Portland, Ore., that for
109 mills reporting, shipments were 37% above production, and orders
83% above production and 33% above shipments. New business taken
during the week amounted to 41,985.000 feet (previous week, 26.464.000
at 120 mills); shipments 31.535,000 feet (previous week, 31.508.000); and
production 22,983.000 (previous week, 19,336,000). Production was 18%
and orders 33% of capacity, compared with 14% and 21% for the previous

week. Orders on hand at the end of the week at 108 mills were 113.217.000

feet. The 107 identical mills reported a decrease in production of 10%.
and in new business a gain of 24%, as compared with the same week a year

ago.
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Northern Pine.

The Northern Pine Manufacturers of Minneapolis, Minn.. reported
production from seven mills as 1,246.000 feet, shipments 2,635,000 feet,
and new business 3.070,000 feet. The same mills reported production
19% less and new business 109% greater than for the same week last year.

Northern Hemlock.
The Northern Hemlock and Hardwood Manufacturers Association, ofOshkosh, Wis., reported softwood production from 12 mills as 50,000 feet,

shipments 884,000 and orders 928.000 feet. Orders were 15% of capacity
compared with 13% the previous week. The 11 identical mills reported no
production for last year and a gain of 120% in new business, compared with
the same week a year ago.

Hardwood Reports.
The Hardwood Manufacturers Institute, of Memphis, Tenn., reported

production from 244 mills as 9,481,000 feet, shipments 16,097,000 and new
business 19,240,000. Production was 20% and orders 40% of capacity,
compared with 20% and 30% the previous week. The 172 identical mills
reported production 21% less and new business 45% greater than for the
same week last year.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh, Wis., reported hardwood production from 12 mills as 60.000 feet.
shipments 1,022,000 and orders 1,246,000 feet. Orders were 29% of capa-
city, compared with 14% the previous week. The 11 identical mills reported
no production for last year and a loss of 67% in orders, compared with the
same week last year.

Distribution of Automobiles in Mid-West Both at
Wholesale and Retail Showed Decided Improve-
ment in March Over February-Orders Booked by
Furniture Manufacturers Down 23%.

"Decided improvement was shown in March over Feb-
ruary in sales of automobiles both at wholesale and retail,
according to totals for reporting distributors and dealers in
the Chicago Federal Reserve District, and the number of
new ears sold in each phase of distribution exceeded the
volume of a year ago," states the Federal Reserve Bank of
Chicago. In its April 29 "Business Conditions Report" the
Chicago bank also states that "an important factor in the
gains recorded was the increased buying of cars in Illinois
prior to the inauguration of the sales tax in that State on
April 1. The Bank further says:
Stocks of new cars in dealers hands at the end of March registered a

greater decline than is usual for the month. Used car stocks on the other
hand, gained slightly between the end of February and March 31. Sales ofused cars, though also gaining substantially in March over February, didnot show as heavy an expansion as did those of new cars at retail and weresomewhat under the volume sold in March 1932. The ratio of deferredpayment sales to total retail sales of dealers reporting the item, recorded aslight decline in March from the preceding month and a year ago, standingat 42%, which compares with 44% in February and 46% for identicaldealers in March last year.

MIDWEST DISTRIBUTION OF AUTOMOBILES.
Changes In March 1933 from previous months.

Per rent Change From Companies Ihcloded.
Feb. 1933. Mar. 1932. Fe". 1933. Var. 1932.

New cars:
Wholesale-
Number sold +25.8 +4.0 24 15Value +25.0 -21.5 24 15Retail-
Number sold +69.9 +19.8 68 40Value +794 -6.6 68 40On hand March 31-
Number -15.5 -51.9 69 40Value -14.2 -58.0 69 40Used cars:
Number sold +33.5 -8.5 63 40Salable on hand-
Number 
Value 

+6.2
"4.7

-31.6
-54.8

68
68

40
40

Furniture.
New orders of furniture manufacturers reporting to this Bank contracted

23% during March, having continued at January's volume throughout
February-contrary to seasonal trend. This decline contrasts with an
average increase in March over February in past years of 10%. following
upon a February recession averaging 30% under the January peak. Ship-
ments also fell off currently-2%-in contrast to an average gain in other
years of 15%. Unfilled orders outstanding at the close of March, though
declining about 13% in the aggregate from a month previous, were never-
theless nine points higher in the ratio to current orders. Operations averaged
34% of capacity, or six points higher than in February, and 14 points under
March a year ago.

Tire Prices Advanced 33/i to 7% by Leading Companies
-Sears, Roebuck & Co. and Montgomery Ward &
Co. Also Increase Price in Their Retail Stores.

The B. F. Goodrich Co. notified its nation-wide dealer
organization on May 1, of a tire price increase effective im-
mediately, averaging approximately 5%. "The increase in
tire prices is prompted by the recent rise in commodities,
namely, cotton and rubber, and in our opinion is fully jus-
tified," said J. D. Tew, President of the company. Mr. Tew
added:
We believe this increase will be cheerfully accepted by the distributor,

as well as the tire-consuming public, as it is in the best interests of our
employees, dealers and security holders. It is significant that this increase
In price lathe first to be made in nearly eight years.

The advance in prices was immediately followed by other
leading tire companies. The Kelly-Springfield Co. an-
nounced advances ranging from 33/% to 7% the latter rate
applying to current popular sizes. The advances also applied
to tubes and truck tires.

An increase of approximately 4% was announced by the
Dayton Rubber Manufacturing Co. in its prices for automo-
bile and truck tires. The company made no announcement
with regard to tube prices.
Announcement was made by the United States Rubber Co.

that it would meet the advances made by other companies.
The Firestone Tire & Rubber Co. made the following

announcement regarding the tire price advances according to
advices from Akron, Ohio, to the "Wall Street Journal"
of May 2:
We are glad to see tire prices raised and tire dealers will rejoice also. Theincrease is more than justified as it does not even cover the increased prices

in raw materials. We will, of course, follow the increase in prices. Another
advance in tire prices will have to be made if raw material prices keep
advancing.

On May 2 the Goodyear Tire & Rubber Co. followed the
action taken by the other tire companies on May 1, according
to R. S. Wilson, Vice-President and Sales Manager. He said
the company increased its prices on various lines from 2 to
5%, effective retroactive to May 1.

Regarding action taken by the Fisk Rubber Co., Asso-
ciated Press advices from Springfield, Mass., May 4, said:
The Fisk Rubber Co. wired its dealers last night announcing increased

tire prices averaging from 4 to 5%, Edward D. Levy. President stated.
Advices from Chicago to the "Wall Street Journal" of

May 2 said that Sears, Roebuck & Co. has officially an-
nounced that it will advance tire prices in all its retail stores
throughout the country, effective May 4. The advices add
that the advances will be commensurate with the increase in
selling prices announced May 1 by leading manufacturers.
Montgomery Ward & Co. has also announced that it will

advance tire prices about 5% in its retail stores.

Federal Farm Board Disposes of All Its Wheat Holdings
-Offices of Grain Stabilization Corporation in
Chicago to Be Closed-Claims Yet to Be Realized
on Include Purchases by China and Germany-
Estimated Loss on Stabilization Operations,$184,153,232.

Announcement was made on April 29 by Henry Morgen-
thau, Jr., Chairman of the Federal Farm Board, that at
the close of the grain exchanges at noon that day all wheat
futures held by the Grain Stabilization Corporation had
been sold. On March 7 1933 Mr. Morgenthau announced
that The Grain Stabilization Corporation had disposed of all
its cash wheat. The Board's announcement April 29 added:

Officers of The Grain Stabilization Corporation in Chicago will be
closed soon as all the wheat donated by Congress to the American National
Red Cross is delivered. The Red Cross has agreed to take the balance
of the stabilization relief wheat by Aug. 1 1933.

In taking the final steps to close up the Farm Board's stabilization
activities In wheat, which began three years ago, Mr. Morgenthau announced
that these operations, plus donations of wheat to the Red Gross by direc-
tion of Congress, had resulted in a net loss to the Board's revolving fund
now estimated at $184,153,232.40. the exact amount depending upon
the liquidation of certain outstanding assets and claims.

This estimated loss is divided as follows:

Loss on stabilization operations $160 334 .489 Al
Loss on Red Cross donations  23.818,742.99

The total purchases of The Grain Stabilization Corporation, beginning
in May 1930, and continuing to March 3 1933. amounted to 370,278,449
bushels of cash wheat and 538,337,000 bushels of wheat futures, making
a total of 908,615,449 bushels. The Corporation's peak holdings of cash
wheat totaled 257,136,571 bushels on June 30 1931, no futures having
been held on that date.
On March 7 1933. the day after he assumed office as Chairman of the

Federal Farm Board, Mr. Morgenthau announced that all cash wheat
held by The Grain Stabilization Corporation was in process of being turned
over to the Red Cross. but that the Corporation held at that time 30,391.000bushels of futures on various markets which would be liquidated as rapidlyas possible without disturbing the market. Ile added that the FarmBoard would not undertake any more stabilization deals in any com-
modity. On April 1, Mr. Morgenthau announced that the Board's hold-ings of futures had been reduced to 11,911,000 bushels. On April 18,he announced that all May futures had been closed out and two dayslater that all July futures had been sold. There remained a relativelysmall quantity of the September futures, the last of which were sold onto-day's market.
Up to March 311931. the Federal Farm Board had loaned to The Grain

Stabilization Corporation $579,658,617.47, of which $364,386,65.3.02 had
been repaid. The estimated net loss to the revolving fund of $184,153.-232.40 includes $21,304,939.25 on the first Red Cross allotment of 40,000,
000 bushels of stabilization relief wheat and an item of loss totaling $2,513,-
803.74 for equity in the second Red Cross donation of 45,000,000 bushels.
In disposing of its wheat The Grain Stabilization Corporation sold

237,204.468 bushels through regular domestic and foreign market channels.
A total of 47.500.000 bushels was sold to foreign governments or exchanged
for coffee. All sales and donations totaled 369.704,468 bushels. The
difference of 573.981 bushels between purchases and sales of cash wheat
is due to shrinkage and to a small amount kept on hand to take are of
adjustments in making final delivery of Red Cross wheat.
The assets and claims yet to be realized, estimated at $31,118,732.05.

Include $9,212,826.56 due from the Chinese National Government for
15,000,000 bushels of wheat purchased in 1931 and $3,961,309.75 duefrom the Deutsche Getreide Handelgasellschaft, an agency of the German
Government, for 7,500.000 bushels purchased in the same year. Included
in the assets is a lot of 550.489 bags of Santos coffee, the remainder of
1,050,586 bags obtained from the Brazilian Government in exchange for
25,000,000 bushels of wheat This coffee is being sold under agreement
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with Brazil at the rate of 62,500 bags each month. The value of that
remaining, at present market prices, is $7,526,102.50.

It was stated in a Chicago dispatch April 29 to the New
York "Times" that in a telephone transaction which took
only 20 minutes, Chairman Morgenthau sold in the Chicago
pit that day the remaining 1,100,000 bushels of September
wheat held by the Farm Board, at 69c. and a fraction.
The dispatch also said in part:
He thus made good his promise to take the Government out of stabiliza-

tion operations and ended the attempt to peg the price of wheat, by which a
loss of 8160,334,489 was sustained. The Board acquired from the begin-
ning of its operations in May 1930, to March 3 1933. a total of 908,615,449
bushels of Wheat.
With this liquidation, and the disposition of cash wheat and cotton

holdings to the Red Cross assured by Aug. 1, Mr. Morgenthau can now
turn his attention to his new duties as Governor of the Farm Credit Admin-
istration, which will become in a few weeks the parent organization of all
Federal agricultural credit agencies.
There remains to be disposed of only some stocks of readily marketable

commodities accepted as collateral for loans of 8157.266,232 to co-operative
organizations.

This task has been turned over to H. E. Babcock of Ithaca, and arrange-
ments have already been made between co-operative organizations and
leading wool houses of the East to market some 75,000,000 pounds of wool
and mohair on which loans of 840,000,000 were advanced by the Recon-
struction Finance Corporation.

Holds Operations Were Mistake.
While sponsors of the agricultural marketing act still contend that the

Farm Board's stabilization operations enabled the American farmer to
get for his wheat prices averaging substantially above the world market,
Mr. Morgenthau thinks the operations were a mistake.
Control of such a large surplus by a single agency and the uncertainty

occasioned by plans for its disposition, he holds, not only aroused the en-
mity of grain exchange merchants but also hovered over the market like
a cloud of gloom to depress prices.

An item bearing on the sale of the Farm Board's wheat
holdings appeared in our issue of April 29, page 2868.

Federal Farm Board Not to Force Co-operatives to
Sell Tobacco Stocks at Whatever Price May Be
Obtained—Statement Issued to Correct Misunder-
standing.

Henry Morgenthau, Jr., Chairman of the Federal Farm
Board, issued the following statement on April 28 to correct
a misunderstanding which seems to prevail in the tobacco
trade as a result of the Board's recent announcement of its
plan to assist farmers' co-operative marketing associations
in the sale of commodities pledged as security back of loans
obtained from the Government:
The tobacco trade apparently has gained the impression that the Federal

Farm Board is to force co-operatives that have money borrowed from the
Board and other Governmental agencies to sell their stocks of tobacco at
whatever price they Can obtain. On the contrary it is not the intention of
the Board to cause the dumping of this tobacco on the market but instead
to assist the co-operatives in an orderly marketing program.
The sale of tobacco, as well as other commodities, is in the hands of

the co-operatives. The problem, as stated in the Board's announcement
of March 30, is to move into comsumption commodities owned by co-oper-
atives in such a manner as to return to growers as high a price as possible
for their products and at the same time to enable the Government to re-
cover as much as possible of its loans without unduly disturbing the market.
In many instances the satisfaction of these loans and the future of the co-
operatives depend upon the orderly marketing of these commodities.
The Board will continue to be guided by this viewpoint in its effort to

co-operate with tobacco and other associations in the sale of their stocks
now pledged as collateral back of Government loans.

$44,600,000 Distributed to Farmers this Year in Crop
Production Loans.

In Associated Press advices from Washington April 28
it was stated that the Department of Agriculture announced
that day that $44,600,000 had been disbursed to farmers
this year in crop production loans from the $90,000,000 fund
set aside by Congress. The dispatch added:
The number of applications has fallen in recent weeks and Dr. C. W.

Warburton, in charge of loans, estimated that total disbursements may not
exceed $60,000,000. The average loans this year is $86, compared with
$120 last year when $64,000,000 was disbursed most of which is still out-
standing.

Increase in Capital of Regional Agricultural Credit
Corporation Authorized by Reconstruction Fi-
nance Corporation.

It was announced on May 1 that the Reconstruction
Finance Corporation had authorized an increase of $500,000
in the capital of the Regional Agricultural Credit Corpora-
tion of Minneapolis. The previous capital was $3,000,000.

United Prune Growers Pay $650,000 to Farmers.
From San Francisco May 3 the New York "Journal of

Commerce" reported the following:
The United Prune Growers of California is remitting this week about

$650,000 to participating growers, or $10 per ton on account of French
and Imperial prunes. Francis R. Wilcox. General Manager, states this
makes about $33 per ton paid on account, except on manufacturing stock,
which is not included in current remittance.
With the Jugoslavian crop presumably again playing heavily in export

competition, their Government stressing improved packing methods to
strengthen Western European demand against American prunes, Mr.

Wilcox believes it of interest to note that Jugoslavian 1932 exportable
surplus approximated 29,000 tons, three times the quantity of the pre-

ceding year. Because such a total could not be absorbed by Czechoslovakia,
Austria, Hungary and Poland, it was forced into France, Holland, Bel-
gium and Germany in direct competition with American prunes. Now
with the 1933 California crop production, although due to frost again
considerable less than normal, believed certain to equal last year's crop,
the United Prune Growers' directorate feels more encouraged than ever that
the growers will avail themselves of prune pool strength to back United
plans fully by May 16.

Minnesota Cheese Pool Organized.

Madison (Wis.) advices May 1 are taken as follows from
the New York "Journal of Commerce":
Formation of new cheese pool by Minnesota members of the National

Cheese Producers' Federation of Plymouth, Wis., was announced to-day
by A. H. Lauterbach, General Manager of the Federation. The separate
pool has been formed for sale and distribution of their own cheese, but
they are maintaining membership in the National Federation which will
now consist of two pools, the Wisconsin pool and Minnesota pool.
"The advantage of this arrangement," Mr. Lauterbach said, "is that

factories in Minnesota will get the benefit of prices paid for their cheese,
which is a distinct type comparing with what is called New York cheese,
as well as benefits of such freight rates they may get."
L. J. Burdick of Pine Island, Minn., member of the board of directors

of the National Federation, continues as such, but will manage the Minne-
sota pool, which produces approximately 2,500,000 pounds of cheese
annually.

United States to Participate in Wheat Conference in
Geneva May 10—Henry C. Morgenthau, Sr., George
C. Haas and F. E. Murphy Sail as Delegates.

The plans of the League of Nations to convoke a meeting
of international wheat experts to discuss overproduction
and the possibilities of solving this probelm by an agreement
to restrict the area cultivated, were made known in Asso-
ciated Press advices from Geneva April 29 which said:

Associated Press advices from Washington April 28 in-
The United States has agreed to participate in the conference, which has

been scheduled for May 10. Other nations expected to take part are Canada
Argentina and Australia.
The four-nation meeting is expected to be enlarged later to include such

countries as France, Italy, Great Britain and Belgium. Experts expect
these nations to intensify their home cultivation in the event any decision
of the "Big Four" to reduce cultivation and export results in higher prices.
The "Big Four" delegates will be governmental experts, but they will

report to the League's economic committee.

Associated Press advices from Washington April 28 in-
dicating that the United States Government had informed
the League of its willingness to be represented at an inter-
national wheat conference, added:
The announcement was made as President Roosevelt and Richard B.

Bennett, the Prime Minister of Canada. began a discussion at the White
House of the possible means of improving the world wheat situation.
The proposed meeting of representatives of the wheat producing countries

would be preliminary to the world economic conference to begin at London
on June 12. It would be designed to prepare the way for a definite agree-
ment to bring wheat production into line with consumption with a view to
eliminating heavy surpluses which have driven down the price.

It was announced on May 2 that Henry C. Morgenthau,
Sr., former Ambassador to Turkey and father of Henry C.
Morgenthau, Jr., Chairman of the Federal Farm Board,
and George C. Haas of the Federal Farm Board would
represent the United States at the Geneva parley. Mr.
Morgenthau, Sr., who postponed plans for his golden
wedding anniversary celebration on May 10 at the call of
President Roosevelt, sailed on May 3 on the Bremen to
participate in the conference. He was accompanied by
Mr. Haas and by Mr. Frederick E. Murphy, publisher of
"The Minneapolis Tribune," who boarded the Bremen
almost at the last minute and who was told only at 11 a. m.
on May 2 in Washington that the President would like him
to be a member of the American delegation to the Geneva
wheat parley. Noting this the New York "Times" of May
3 reported Mr. Morgenthau in an interview before the
Bremen sailed at 12.30 a. m., as saying:
"We look for an understanding among the governments for handling

wheat so as to do away with all differences and misunderstandings. Under
the allotment plan it has been found that there are ways of handling this
situation. There has been constant international rivalry and underselling
In the past, bordering on unfair competition. If one nation adopts a plan
and others do not follow suit, nobody is going to get very far.
"The time is coming when there will be a stop to the methods brought

about by unfair competition generally.
"The forthcoming wheat conference is a novel idea. What a fine thing

it will be if the countries can agree on a definite price.
"The whole world has dominant men, tremendously anxious for a solution

of the wheat problem and it is fine that all of these men are to meet to
arrange to win this was against depression. This is a sort of board of strate-
gy or a territorial economic readjustment. It has been universally admitted
that something must be done about the decline in prices to arrest the de-
pression. We are confronted with a real danger and here is the solution:
By united work, this depression can be stamped out and destroyed. People
are receiving a lesson now on how civilization can be destroyed. Every
effort toward improving conditions finds a response in every nation on the
earth."

Canada's Wheat Exports—Sales of About 5,000,000
Bushels in Three Days Reported.

Canadian Press accounts, April 22, from Winnipeg, Man.,
stated:
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Huge sales of Canadian wheat to foreign countries were made this week,

exporting channels having been stifled for months. About 5,000,000 bushels

were sold the last three days.
The sudden improvement in the export situation was brought about by

the rise in value of the pound sterling in comparison with the dollar. This

made it possible for foreign importers to book the orders.

From Ottawa, Out., the same date. Canadian Press advices
said :

Canadian wheat exports in March amounted to 14,815,705 bushels, 'valued
at $7,540,328, compared with 9,920,634 bushels at $6,134,250 in the corre-
sponding month of 1932. The Dominion Bureau of Statistics reported to-day
the amount destined for the United Kingdom was 8,202,303 bushels, against
4,799,787 a year ago.

Decrease in Canada's Grain Stocks at Head of Lakes.
From Fort William. Ont.. April 29, Canadian Press advices

said:
Stocks of all grains in store at the head of the Lakes were reduced

5.000.000 bushels in the last week to 74,241,967 bushels two years ago,
compared with 67,213.749 a year ago and 72,764,625 two years ago. The
totals in store are: Wheat, 67,756,592 bushels; oats, 1,011,223 bushels;
barley, 1.808,335 bushels; flax, 751,098 bushels, rye, 2,014,219 bushels.

Canada Extends Grain Guarantee.
On April 24 Canadian Press advices from Ottawa said:
The authority under which the Dominion Government guaranteed advances

made by the banks in respect to the marketing of grain produced in the
throe Prairie Provinces has been extended to cover the fiscal year ending
on March 31 1934, by an order-in-council passed on Thursday and tabled
in the House of Commons to-day. The extension is under the same con-
ditions as the previous order.

Farmers Get 5234, Cents for Wheat from Altus (Okla.)
Dealers.

From the "Oklahoman" we take the following, from Altus,
April 19 (Associated Press) :
Farmers with choice wheat Wednesday were paid 52%c. a bushel in Altus,

the price going above a half-dollar for the first time since the autumn of
1931. Dealers here have been paying 50c. for good grades of wheat during
the last week.

Grain Shipments Enroute to Port of Albany
from Oswego.

The following is from the "Knickerbocker Press" of
Albany. April 26:

Shipments of 1,000,000 bushels of grain were on their way to the Port
of Albany yesterday.
Two of four Great Lakes freighters had reached Oswego and were being

unloado I at the State elevator, preparatory to transshipping the grain by
canal boats to Albany. As the Oswego elevator's capacity is only 1,000,000
bushels, canal boats were held in readiness for immediate loading.

Rise in Grain. Prices Prompts Order for
7001Freight Cars.

Fred W. Sargent, President of the Chicago & North West-
ern Railway, announced on April 22 that the road had placed
an order for 700 cars to move grain as a result of the rise in
grain prices. We quote from a Chicago dispatch to the New
York -Times," which added that this is the largest order
plaeed by the road in three years.

Argentine Grains:Markets-United States Gold Action
Affects Trading.

A cablegram from Buenos Aires, April 24, to the New York
"Tinies" stated:

Groin prices strengthened this morning, but wheat and corn declined this
afternoon, wheat closing %c. a bushel above the opening price. Corn was
unchanged. 'Flaxseed closed at the equivalent of 681/2c. a bushels, compared
with the opening at 67%c.

The dollar was unchanged at Saturday's quotation of 158.60 gold pesos
for $100. snaking the paper peso 27.74c.

Advices, April 23. from Buenos Aires to the same paper
had the following to say:

Grain markets were nervous last week, following the abandonment by the
United States of the gold standard. Trading was inactive, but with an
upward price trend. Wheat and corn increased 10 centavos a quintal, which,
with exchange steady, represents an increase of three-fourths of a cent a
buohel. Flaxseed increased 15 centavos a quintal, slightly more than a
cent a bushel.

The dollar fluctuated wildly in the exchange market. It was quoted at
172.35 gold pesos for $100 on Monday [April 171, 170.70 on Tuesday, 158.35
on Wednesday, 156.15 on Thursday, 164.20 on Friday, and 158.60 on Satur-
day. The paper peso was worth 25.53c. on Monday, 28.12c. on Thursday,
26.80c. on Friday, and 27.74c. on Saturday.

Sterling declined on Friday and Saturday, indicating improvement in the
peso. which was attributed to heavy offerings of the dollar and of sterling
export bills for the first time in rrrany weeks.

Grain exports amounted to 183,787 tons, slightly in excess of the previous
week, but less than half the total in the corresponding week last year.

France Orders Wheat.
The following is from the New York "Evening Post" of

April 25:
The French Ministry of Agriculture says France has entered contracts for

a maximum amount of 5,000,000 quintals of wheat, credits for which were

granted under recent laws facilitating the permission for stocking. Prices

again are well over 100 francs in sympathy with the dollar inflation.

34-Day Drouth Hurts Crops in Extensive Area of France
Advices, as following, from Paris, April 23, are from the

New York "Times":
To-day was the thirty-fourth day since there has been any appreciable rain-

fall in Northern and Central France. This unusually early drouth has
caused considerable damage to all crops, pasturage and trees. Severe night
frosts during the past week, with cold winds, caused added losses to fruit
growers.

For the first time since the drouth the wind shifted to-day from east-
northeast to southwest, with a rise in temperature and a prospect of rain
to-morrow.

Flour Output in April Increased 656,440 Barrels Over
the Corresponding Period in 1932.

General Mills, Inc., in presenting its summary of flour
milling activities from figures representing approximately
90% of all flour mills in the principal flour-producing
centres, reports that 6,013,692 barrels of flour were pro-
duced during the month of April 1933, compared with
5,568,721 barrels in the preceding month and 5,367,252
barrels in the corresponding month last year.
During the ten months' period ended April 30 1933 pro-

duction amounted to 55,849,832 barrels, as against 60,-
249,597 barrels during the ten months ended April 30
1932. The summary of General Mills, Inc., follows:

PRODUCTION OF FLOOR (NUMBER OF BARRELS).

Mosth of
April 1933.

Month of
.4p•If 1932.
-

10 Mos. End.
April 30 '33.

10 .1! as, End.
April 30 '32.

Northwest 1,546,564 1,323,396 13,669,548 15,895,626
Southwest 2,244,452 1,958,671 19,970.773 21,006,397
Lake, Central and Southern __ _ 1,930,762 1,774,214 19,294,052 19,315,581
Pacific Coast 291,914 310,971 2,915,459 4.031,993

fIrranti Mtn! 8913.892 5.367.252 RA544052,0 An 0.10 mn,

Raw Silk Imports Rose During April-Approximate
Deliveries to American Mills Also Higher-Inven-
tories Show Slight Falling Off as Compared With
Previous Month.

Raw silk imports during April were 32.9% higher than
diming April 1932, the Silk Association of America, Inc.,
reports. April deliveries of raw silk to mills showed an
increase of 17.1% as compared with the same month of
last year. Raw silk stocks at warehouses on Apr:1 30 were
43,038 bales as compared with 57,849 bales on April 31
1932 and 43,814 bales on March 31 1933.

April imports of raw silk were 41,134 bales as compared
with 22,289 bales during the previous month and 30,953
bales during April 1932. Deliveries to mills during April
were 41,910 bales as compared with 38,934 bales during the
previous month and 35,779 bales during April 1932, adds the
Association, whose report is given below:

RAW SILK IN STORAGE.

(As reported by the principal public warehouses in New 'York City and Hoboken.)
Mouses in Baks. Earopean. Japan. .411 Other. Total.

In storage April 1 1933  849 38,505 4.460 43,814
Imports, month of April 1933 a  2,402 38,374 358 41,134

Total available during April 1931   3.251
In storage May 1 1933 z  2,091 731:g763 04 11:8t

Approximate deliveries to American mills
during April 1933   1,160 38,212 2,538 41,910

SUMMARY.

Imports During the Month.: Storage at End of Alonih.:

1933. 1932. 1931. 1933. 1932.

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

Total 
Average monthly- -

53.114
23,377
22.289
44,134

52,238
53,574
38,866
30,953
34.233
31,355
36,055
61.412
56,859
58.775
47,422
45,453

49,294
47,827
57,391
29,446
42,264
46,825
37,315
58,411
48,040
70.490
67.999
50,617

69.747
60,459
43, I
43,038

62,905
70,570
62,675
57,849
59,159
53,048
50,721
52,228
49,393
54,465
57,932
62,837

1931.
-

51,814
45,399
47,407
35,497
32,688
37,352
29,921
41,878
36,099
49,921
67,275
69,460

139,914
34,979

547,195
45.600

605.919
50.493 54,26,3 57,815 45.393

Approximate DE140674E8
to American Afills.y

Approximcue Amount of Japan
Silk in Transit at ctime

of Month.

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

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

Total 
Monthly average

48,204
32.865
38.934
41,910

58,793
45,909
46.761
35,779
32.923
37,466
38,382
59,905
59,694
53,703
43,955
40,548

55.910
54.242
55,383
41.356
45,073
42.161
44,746
46,454
53,819
56,668
50,645
48,432

25,700
28.100
39,100
40,200

.....

.....

48,500
31,000
28,800
34,800
30,800
31,100
42.200
43,400
42,800
44,700
50,200
51,400

37,700
37,700
21,300
24,800
36,900
33,400
41,600
40,500
53,200
59,700
50,800
53,900

159,713
39.128

553,818
46,151

594,889
49,574 33,275 40,058 40,958

a Covered by European manifests Nos 16 to 20 Inclusive. Asiatic manifests Nos.
57 to 76 Inclusive. y Includes re-exports. z Includes 3,210 bales held at terminals
at end of month. Stocks at warehouses include National Raw Silk Exchange
certified stocks 2,310 bales.

Note.-45 bales of raw silk reported on European manifest No. 15 were included
in last month's report.
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Surplus Stocks of Rayon Yarns Reduced by Rush of

Buying During latter part of Apri .
The rush of buying which developed during the closing

weeks of April resulted in a sharp reduction in surplus stocks
of rayon yarns at the close of the month, bringing the total
down to not more than two or three weeks' supply, says the
"Textile Organon," published by the Tubize Chatillon Corp.,
In its current review of trade conditions. The paper added:

Following the spurt in security and commodity prices on April 19 there
was increasing talk of a rise in rayon list prices. Most producers reduced
their advance booking period and tried to hold their commitments to spot
business only. Rayon stocks had increased but little since the April 3 price
cut because of the reduced rate of production, and probably did not amount
to more than seven weeks' supply on April 19.

In spite of the producers reducing their advance booking period and
attempting to confine their business to spot deliveries, these stocks de-
creased rapidly until by the end of the week it is probable that uncommitted
stocks of rayon in the hands of producers did not amount to more than a
two or three weeks' supply. There was further evidence that this rayon
yarn was not only being bought, but that it was actually moving out into
fabrication channels. 'This aspect of the sudden buying move is a most
healthy one.

Estimates of a 10 or 15c. increase in the price of 150 denier viscose were
talked of in the market, and consumers generally were ready for such a
price increase in view of the price rise of other fibers. The rayon producers
took about one week to reflect on the new commodity price situation before
deciding on what change should be made in the rayon price structure.
On April 26 the suspense was broken and the largest producers announced

an increase in prices ranging from 3 to 10c. a pound on viscose yarns. . . .
There was some disappointment in the market that the new advance only
half covered the April 3 decline, and thus left rayon fabricators unable
to cover any inventory losses they may have sustained. This point is not
believed to be of any great importance at the moment because it would seem
clear that even if cotton and silk prices hold to their present levels, and
show no additional advance, rayon prices will probably be further increased
In the future.

Petroleum and Its Products—Texas Commission Meets
May 15 to Consider Change in Allowable for East
Texas—Attempt to Cut Output Voluntarily is
Failure—Federal Action Seen as Best Remedy for
Chaotic Conditions—Price Cuts Extended by
Humble Company.

With the crude oil situation in as bad, or even worse,
condition than in the early part of 1931, described at that
time as the "lowest point the industry had ever reached,"
the Texas State Railroad Commission has declined to take
any immediate action in reducing the present allowable of
East Texas from the 791,000 barrels per day allotment fixed
last week. However, the Commission will meet on May 15
to consider such changes as may be necessary, basing their
decision upon whether or not there is a waste being brought
about of the state's natural resources by reason of the present
extremely high allowable. The present order was to expire
on May 10, but will be extended to cover the interim.
In response to the urgest request of Governor Ferguson

that they take quick action in reducing the field's output,
the Commission declared that "the major companies are
asking an impossible order for East Texas. They want an
order for not more than 400,000 barrels a day, which,
according to the Federal Court and the opinion of the
attorney general, would be a restriction transcending public
necessity, considering the fact that from the most conserva-
tive standpoint the field has a daily producing capacity
approximately equal to the combined daily producing capa-
city of all other flowing fields in the United States."

Continuing in its strong presentation of its position, the
Commission said "the present order restricts East Texas
99.4% of its potential capacity. In other words, under this
order the East Texas field is limited to approximately 0.6%
of its daily potential producing capacity. The Federal
courts have repeatedly stricken down orders where a greater
restriction was attempted as being a restriction entirely
beyond public necessity, considering the magnitude of the
field. There is no Federal board or Federal authority of any
kind which has advised or attempted to advise Texas as to
how much oil Texas should produce. There are some self-
appointed czars of the oil industry, styling themselves the
Oil States Advisory Committee, who have and are attempting
to dictate the amount of oil Texas can be permitted to pro-
duce and in justification of the amount allotted to Texas
they state that the daily consumption of crude oil for the
United States amounts only to 2,000,000 barrels of crude
oil a day."

Governor Ferguson had sharply criticised the Commiss'on
for its action in issuing the new order, and condemned it
as one of the most ill-advised acts that had taken place in
Texas in many years. The Governor declared the Commis-
sion's action directly responsible for the reduction in oil
prices to 10 cents a barrel.

Early this week Humble Oil & Refining Co., largest buyer
in East Texas, withdrew its posted price entirely and will

pay what it "interprets" as the "going price" at the time of
purchases. This withdrawal followed similar action by Gulf
Oil. Magnolia Petroleum and Sinclair-Prairie are posting
25 cents a barrel in East Texas, and other major companies
10 cents a barrel.
Humble augmented its action in East Texas by withdraw-

ing all of its gravity schedules throughout the entire State
and posted flat prices for all grades. This led to a reduction
of from 2 to 34 cents a barrel. The new Humble prices are
quoted hereafter.
That the East Texas situation would ultimately lead to

reductions of prices in other fields had been the fear ex-
pressed last week by the industry's leaders, and the announce-
ment accompanying Humble's new postings verified this.
The Humble statement pointed out that "the excessive
production of oil in East Texas and the low price at which
it is moving to market make it impossible for us to buy
and sell oil produced in other fields on the basis of our
present posted prices. This compels us to adjust prices in
other fields if we are to continue to buy and sell oil from
such fields. Under the conditions prevailing in East Texas
we are unable at this time to determine what is a fair price
for East Texas crude."
The Stanolind Crude Oil Purchasing Co. has lowered its

price postings for North and Central Texas crude oils to
25 cents, as against the previous price of 52 cents.
The attempt of groups of East Texas producers to halt

the collapse of the price structure by voluntary shut-down
of production has failed, and it is estimated that production
in the field is running close to 800,000 barrels daily, as com-
pared with 200,000 barrels as of Thursday of last week.
The spread of price cuts throughout other Texas fields

indicates the collapse of the frantic efforts made by producers
to bring some sort of settlement to the East Texas situation
in time to ward off the general let-down of prices. Now it
' is the opinion of many that nothing hort of Federal inter-
vention and control can bring the industry back to a sane
production and price basis.
A special meeting of the directors of the American Petrol-

eum Institute has been called for Monday, May 8, at which
time the various measures to this end now being considered
by the Roosevelt Administration will be thoroughly dis-
cussed and digested. On Thursday Senator McAdoo of
California introduced a bill which would bring about the
divorcement of oil pipe lines from producing companies.
Mr. McAdoo alleged that this action was favored by Presi-
dent Roosevelt. The Oil Conservation bill introduced by
Senator Capper would vest in the Secretary of the Interior
complete powers to carry out a conservation program. The
Capper measure calls upon Congress to adopt a policy of
protecting and conserving the oil supplies of the United
States and to prevent waste in production and use of oil,
as well as prevent transportation in inter-State commerce
and foreign commerce of oil in excess of reasonable market
demand.
An important feature of the Capper bill is that it contains

penalties up to $10,000 and five years imprisonment for
violation of its provisions. It would bring about an almost
complete stoppage of illegal production by making it unlaw-
ful for any person to deliver into inter-State commerce crude
petroleum produced in violation of any law of the State,
district or territory in which it was produced; would further
make it unlawful for any common carrier to transport such
oil, or for any person to buy such oil or conspire for the
transportation of such oil. These stringent measures,
strictly enforced, would solve one of the industry's most
pressing problems, and the one which has almost directly
led to the present conditions.

President Roosevelt's proposals for the oil industry have
won the approval of Governor Murray of Oklahoma and
Governor Landon of Kansas, who, meeting on Wednesday,
appointed committees to go to Washington to work in
support of the Administration's oil program.
In Oklahoma the Corporation Commission issued orders

prescribing 7 a. m. yesterday (Friday) as the time for be-
ginning 4-hour open flow potential tests for wells in Simpson,
below Wilcox and Fault lines zones of the Oklahoma City
field. All such wells will remain closed down until tests
are taken, except those making 10% or more of water.

Price changes follow:
May 3.—Sinclair Prairie posts flat price of 25e. a barrel for East Texas

crude.
May 3.—Humble Oil & Refining withdraws posted price of 10c. a barrel

In East Texas and will hereafter pay what it interprets to be the "going
price" in that territory Rumble also withdraws all gravity schedules in
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the entire State of Texas and posts flat prices, involving reductions ranging
from 2c. to 39c. a barrel. A flat price of 25c. was posted for Ranger,
North Texas, Mexia, Powell, Boggy Creek, Richland, Wortham, Currie
and Moran crudes, as against former postings ranging from 28c. on low
grades to 52c. on top graviti . Gray county crude is posted at 20c. a
barrel, as against previous prices ranging from 30c. to 40c. Carson and
Hutchinson county crudes now priced at 18c., as against 20 to 30c. pre-
viously. Conroe posted at 30c., as against 54 to 64c. Crane, Upton,
Crockett, Ector, Howard, Glasscock, Pecos, and Winkler county, Texas,
and Lea county, New Mexico, were all cut 10c. a barrel to a flat price of
20c. Gulf coast crudes are priced at 30c. a barrel, as against a range of
32 to 62c. Refugio heavy crude 15c. a barrel to new price of 30c. Mirando
crude cut 10c. to new price of 25c. Petus cut 20c. to new price of 35c.
Salt Creek and Darst Creek crude cut 17c. to new price of 23c.
May 3.-Gulf Oil withdraws posted price of 10c. in East Texas and will

pay on current basis at time of purchase.
May 4.-Stanolind Crude Oil Purchasing Co. lowered north and central

Texas crude oils to 25c., against previous posting of 52c.
May 4.-The Texas Co. meets prices posted by Humble outside of East

Texas field, and in addition posts 25c. price for north Louisiana crude, this
being a reduction of from 3 to 27c. Texas also posted 20c. price for Smack-
over, Ark., crude, a cut of 10c.; for Duval county, Tex., crude, 25c., a
reduction of 10c., and for Saxet crude, 30c., a reduction of 15c.
May 4.-Bell Oil & Gas Co. reduces posted price for southern Oklahoma

and north Texas crude to flat price of 25c. a barrel, as against former scale
with top of 52c. for 40 gravity and above.

Prices of Typical Crudes per Barrel at Wells.
(All gravities where A. P. I. degrees are not shown.)

Bradford, Pa 51.47 Eldorado, Ark., 40 .52
Corning, Pa .75 Rusk, Tex., 40 and over .25
Illinois .62 Salt Creek, Wyo., 40 and over___ _ .23
Western Kentucky .60 Darst Creek 23
Mid-Continent, Okla.. 40,4 above__ .52 Midland District, Mich .70
Hutchinson, Tex., 40 and over____ .18 Sunburst, Mont 1.05
Spindletop, Tex., 40 and over____ .25 Santa Fe Springs, Calif., 40 ,4 over .75
Winkler, Texas  10-.25 Huntington, Calif., 26 .75
Smackover, Ark., 24 and over_ _ _ _ .20 Petrolia, Canada 1.75

REFINED PRODUCTS-KEROSENE WEAKER-GASOLINE IM-
PROVES AS REFINERS SHOW RELUCTANCE TO SELL FAR
AHEAD-BUNKER OILS STEADY-COMPANIES POST HEAT-
ING OIL CONTRACT PRICES.

A weakness which has been developing for several months
in kerosene continued this week and bulk prices showed a
decline, some of the majors posting a Yic. reduction to a new
price of Sc., while in some quarters of the market bulk 41-43
water white was available at 43/0. Seasonal dullness has
added to the generally weak tone of the market.

Gasoline shows improvement, with buyers trying in vain to
secure committments for deliveries beyond June 1. In the
opinion of leading refiners, the general outlook of the industry
is so uncertain that they are reluctant to commit themselves
for more than a few weeks ahead. If the crude price situation
is straightened out through Federal intervention or otherwise,
it is believed that gasoline prices will show increases in keeping
with the improved summer consumption.
Posting of heating oil contract prices for the winter of

1933 to 1934 were posted this week and show little cha-ge
from last year's prices. One important move, however, was
the announcement of the Standard Oil Co. of New Jersey
that its quantity discount in New Jersey and throughout
the south would be discontinued. This in itself corresponds
to a price advance to quantity buyers.
The prices are for bulk, at refineries, Sc. to 53/ic. for No. 1;

4c. to 43/2c. for Nos. 2 and 3; and 3 to 4c. for No. 4. Tank
wagon prices are: in New Jersey, No. 1, 8c.; No. 2 and 3,
6 c., and No. 4, 6c. a gallon. In New York and the Metro-
politan area No. 1, 73'e.; No. 2 and 3, 63'c.; No. 4, 6c. The
Preferred Oil Co. of Brooklyn is quoting No. 5 at 434c. and
No. 6 at 3c.

Reports were current during the last few days of an im-
pending change in the northern New Jersey gasoline price
situation. However, such rumors have been persistent for
several weeks, and there is nothing definite upon which to
base a statement at this time.
Bunker fuel oil, Grade C, is moving in good volume at 75c.

a barrel, in bulk at refineries, while Diesel continues quiet
and unchanged at $1.65 a barrel, also in bulk.

Gasoline prices on all grades were advanced jic. a gallon on Monday,
May 1, in San Francisco. This followed a lc. advance in tank wagon prices
posted several days previous.

Gasoline, Service Station, Tax Included.
New York $.145 Clevelani  8.15 New Orleans $ 128
Atlanta 19 Denver  .18 Philadelphia .12
Baltimore 15 Detroit  .135 San Francisco:
Boston 145 Houston  .17 Third grade 144
Buffalo  165 Jacksonville  .195 Above 65 octane_ _ .185
Chicago 14 Kansas City 155 Premium .219
Cincinnati .15 Minneapolis  147 St. Louis 14

Kerosene, 41-43 Water White, Tank Car, F.O.B. Ltd. Refinery.
N. Y. (Bayonne)8.05-.0534 Chicago  ' ‘.0214-.03141New Orleans, ex_ ... .8.0334
North Texas  .03 I Los Aug., ex .0411-.06 Tulsa 8.0434-0334

Fuel 0 1, F.O.B. Refinery or Terminal.
N. Y. (Bayonne)- California 27 plus D Gulf Coast C $.65
Bunker C $ .75 $ 75-1 00 Chicago 18-22 D...4234-.50
Diesel 28-30 D 1.65 New Orleans C  .60 Philadelphia C  .70

Gas Oi , F.O.B. Refinery or Terminal.
N.Y. (Bayonne)- Chicago- Tulsa 8.0134
28 plus G 0-$.03%-.04 32-36 GO 8.0134

U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery.
N. Y. (Bayonne)-
Standard Oil, N. J.-
Motor, U. S_ _ _3.04 M

N. Y. (Bayonne)-
Shell Eastern Pet_$.043.4

New York-

Chicago 
New Orleans ox-
Arkansas 

804-0434
.05-.0534
04-.043.(

Motor, standard .05 Colonial-Beacon__ .05 California .05-.07
Stand. Oil, N. Y. .05 z Texas .041.4 Los Angeles, ex_ .0434-.07
Tide Water 011 Co .05 Gulf .05 Gulf ports .05-.0534
Richfield Oil (Cal.) .06% Republic Oil .05 Tulsa .05-.0534
Warner-Quin. Co- .0534 Pennsylvania_  .0514

z "Fire Chief," 5.05.

East Texas Oil Field Reopened April 24 After 18-Day
Shutdown-Texas Railroad Commission Increases
Daily Allowable Output from 400,000 to 791,201
Barrels-Crude Oil Prices Slashed 40c. by Most
Companies to 10c. a Barrel-Others Post 25c.

The East Texas oil field reopened on April 24 after an
18-day shutdown. The field has been closed since April 6
as noted in our issue of April 8, page 2322. On April 23
the maximum allowable production of oil in the East Texas
field was increased by the Texas Railroad Commission from
400,000 barrels daily to 791,201 barrels, effective 7 a. m.,
April 24. This order is to continue until May 15, at which
time it will be extended if it has proved satisfactory. Ad-
vices (special) from Austin, April 23, to the New York
"Times" of April 24, reported as follows regarding the new
order:
The enormous prospective increase of production was based on the field's

total potential of 126,390,000 barrels in 24 hours, as shown by the recent
two-hour flow tests of 300 key wells in the field, which contains 10.000
wells.
The order provides that no well shall produce daily more than 15%

of its one-hour potential. The spread will range from 40 to 150 barrels
daily production per well.
Should the new order be contested in court, it is provided that after

any ruling that the Commission erred in fixing the allowable of any well or
wells, the Commission will enter an order eliminating any discrimination
that may have occurred.
The oil purchasing commitments filed with the Commission by the

major companies call only for a field production in East Texas of approxi-
mately 350,000 barrels daily. This is regarded as the limit of the market
demand. These commitments were not taken into consideration by the
Commission.

• Shortly after the East Texas field reopened (April 24) the
Texas Co. posted prices for East Texas crude oil at 10c. a
barrel, a reduction of 40c. The new price is the lowest
price posted since 1931. This reduction was met on April 25
by the Humble Oil & Refining Co.

' 
the Tide Water Oil Co.,

the Shell Petroleum he Stanolind Crude Oil Pur-
chasing Co., the Sun Oil 

Corp.,
do., the Empire Gas & Fuel Co.

and the Arkansas Fuel Co. At the same time the Gulf Oil
Co. announced the withdrawal of all postings in the East
Texas field, and that it would accept such oil as it could
handle and pay the average price posted for particular
grades.

Prior to the action taken by the Texas he Atlantic
Petroleum Purchasing Co. buying subsidiary Co.,Of the Atlantic
Refining Co., informed all operators from which it buys
crude that pending further announcement it would purchase
only 60% of the Railroad Commission's allowable.
The Magnolia Petroleum Co.

' 
subsidiary of the Standard

Oil Co. of New York, reduced its price on April 26 for crude
oil in the East Texas field to 25c. a barrel. As virtually all
of the other leading crude oil purchasing companies in the
field have met the 10c. a barrel price, it was expected that
the Magnolia company would also meet the lower schedule.

Associated Press advices from Kilgore, Tex.
' 

April 27,
said that 80 independent oil operators informed the Texas
Railroad Commission on that day that they were closing
down their 450-odd wells in protest against the 10c. a barrel
price for petroleum.
The Humble Oil & Refining Co. again lowered its prices

for crude oil on May 2, according to the New York "Herald
Tribune" of May 3, which said:
Humble Oil & Refining Co., subsidiary of the Standard Oil Co. of New

Jersey, and largest crude oil purchasing unit in Texas, yesterday (May 2)
withdrew its posted price of 10 cents a barrel for East Texas crude, indicat-
ing that oil is being sold below that figure. At the same time Humble
withdrew all its gravity schedules in Texas fields and substituted a list of
flat prices for all grades of oil. The change involves reductions of 2 to
34 cents a barrel.

In its issue of May 4 the New York "Herald Tribune"
said:

Higher prices for East Texas crude oil and adjustment of prices elsewhere
throughout Texas to conform to reductions posted on May 2 by Humble
Oil & Refining Co., subsidiary of the Standard Oil Co. of New Jersey, were
announced by a number of large oil producing and purchasing companies
May 3.
The Texas Co., first to post a price of 10 cents for East Texas crude, met

the price of 25 cents a barrel for that field maintained by Magnolia Petroleum
Co., Socony-Vacuum unit. The Sinclair-Prairie Marketing Co. also posted
a price of 25 cents a barrel for East Texas oil.

Marginal Oil Well Bill Signed by Governor Ferguson
of Texas.

Governor Miriam A. Ferguson of Texas signed the so-
called marginal oil well bill on April 27, according to Asso-
ciated Press advices from Austin that day. The advices
said that the bill amends the existing law to permit the
State Railroad Commission to fix a daily production al-
lowable of 20 barrels for this class of well in East Texas.
Under the old law marginal wells could produce 40 barrels
daily.

Crude Oil Output Increased During Week Ended
April 29 1933, Due in Part to Reopening of East
Texas Field.

The American Petroleum Institute estimates that the
daily average gross crude oil production for the week ended'
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April 29 1933 was 2,383,100 barrels, compared with 1,795,500
barrels per day during the preceding week, a daily average.
production for the four weeks ended April 29 of 2,083,500
barrels and an average daily output of 2,177,500 barrels for
the week ended April 30 1932. The increase was due in part
to the reopening on April 24 of the East Texas field.

Stocks of motor fuel at all points fell off 437,000 barrels
during the week ended April 29 1933 as compared with a
decrease of 565,000 barrels during the preceding week.

Reports received for the week ended April 29 1933 from
refining companies controlling 91.6% of the 3,856,300
barrel estimated daily potential refining capacity of the
United States, indicate that 2,181,000 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, 33,378,000 barrels of gasoline and 123,257,000 barrels
of gas and fuel oil. Gasoline at bulk terminals, in transit
and in pipe lines, amounted to 20,061,000 barrels. Cracked
gasoline production by companies owning 95.4% of the poten-
tial charging capacity of all cracking units, averaged 431,000
barrels daily during the week.
The report for the week ended April 29 1933 follows in

detail:
DAILY AVERAGE PRODUCTION OF CRUDE OIL.

(Figures In Barrels.)

Week
Ended

April 29
1933.

Week
Ended
April 22
1933.

Average
4 Weeks
Ended

.April 29
1933.

Week
Ended
April 30
1932.

Oklahoma  l 417,800 377,450 384,550 399,150
Kansas 115,750 115,250 118,350, 94,850
Panhandle Texas 48,350 43,800 46,500) 50.450
North Texas 51,950 52,150 52.050 47,500
West Central Texas 23,300 23,300 23,0001 25,100
West Texas 157,850 159,750 I90,iSOt 180,650
East Central Texas 58,400 58,250 513.5004 56,350
East Texas x550,000 283,6501 334,850
Conroe 41,000 41,150 39.950
Southwest Texas 49,000 48,900 49,150 52,750
North Louisiana 28,100 29.900 29.9001 30,050
Arkansas 30,400 30,200 30,300 34,950
Coastal Texas (not incl. Conroe) 113,900 115,000 114,2501 109,900
Coastal Louisiana 41,950 42,200 41,700 34.44.0
Eastern (not Including Michigan) 86,300 87,600 88,800 106,050
Michigan 17,250 16,850 15,6501 17,500
Wyoming 30.850 29,300 30,750 38,050
Montana 5,100 5,050 5,050 6,600
Colorado 2,300 2,350 2,450 3,500
New Mexico 36,050 36,250 36,200 37.250
California 477,500 480,800 472,600 517.600

Total 2.383 100 1,795,500 2,083,500 2.177.500

x East Texas figure represents the tally average product on, on a seven day
basis, for the week ended 7 a.m. Saturday morning, April 29 Since the field was
reopened Monday morning, April 24, it produced only five o the seven days.

Note.-The figures indicated above do not include any estimate of any oil which
might have been surreptitiously produced.
CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL
OIL STOCKS, AND CRACKED GASOLINE PRODUCTION FOR WEEK
ENDED APRIL 29 1933.

(Figures in Barrels of 42 Gallons.)

Daily Refining Capacity
of Plants.

Crude Runs
to Stilts.

District. a Motor Gas and
Reporting. % Fuel Fuel Oil

Potential Daily Oyer Stocks. Stocks.
Total. %Rate. Average. aged.

East coast 644,700 638,700
-

99.1 480,000 75.2 16,414.000 6.069,000
Appalachian__ 144,700 135.000 95.0 82.000 60.7 2,038,000 839,000
Ind., Ill., Ky_ 434,900 424,000 97.5 294,000 69.3 8,314,000 3,506,000Okla., Wis., Mo. 459,300 390,000 84.9 217,000 55.6 5,196,000 3,097.000Inland Texas 315,1300 177,700 56.4 72,000 40.5 1,683,000 2,103.000
Texas gulf 555,000 542,000 97.1 442,000 81.5 5,714,000 6,072.000Louisiana gulf  146,000 142,000 97.3 P4,000 66.2 1,485,000 1.943,000
North La.-Ark__ 89,300 79,000 88.5 36,000 45.6 309,000 607,000Rocky Mountain 152,000 138,000 90.8 30,000 21.7 1.408,000 635,000California 915,100 866,100 94.6 434,000 50.1 14.353,000 98,296,000

-
Totals week:

April 29 1033_ 3,850,3903,532,500 91.6 2,181,000 61.7 3,56914000 123,257,000April 22 1933_ 3.850,3003,532.500 91.6 2,207,000 62.6 57.351,000 122,654.000
a Below are set out estimates of total mo or fuel stocks on U. S. Bureau of Mines

basis for week of April 29 compared w th certain April 1932 Bureau figures:
A. 1'. I. estimate of B. of M. basis. week April 29 1933.6  58,220,000 barrels
U.S. B. of M. motor fuel stocks, Apr 1 1 1932._   67,760.000 barrels
1.1. S. B. of M. motor fuel stocks, Ap il 30 1932  68,811,000 barrels
b Estimated to permit comparison with A. P. I. Economics report, which is on

Bureau of Mines basis.
c Includes 33,378,000 barrels at refineries, 20,061,000 bulk terminals, in transit

and pipe lines and 3,475,000 barrels of other motor fuel stocks.

Daily Average Production of Crude Petroleum in the
United States Increased During February 1933-
Drilling in the East Texas Field Declined Mate-
rially-Total Stocks of All Oils Show Gains.

According to reports received by the Bureau of Mines,
Department of Commerce, the production of crude petroleum
in the United States during February 1933 totaled 61,029,000
barrels, or a daily average of 2,180,000 barrels. This
represents an increase of 116,000 barrels over the daily
average in January and is 25,000 barrels higher than the
average daily output a year ago, reports the Bureau, which
further adds as follows:

Nearly all the increased output In February came from two fields, East
Texas and Oklahoma City, but the Van field and other areas in Texas
and Kansas also recorded substantial gains In production. The daily
average production In the East Texas field was 380,000 barrels, the highest
for any month since November 1931; that in the Oklahorra City field
was 150,000 barrels, also the highest figure recorded since December 1931.
Drilling in the East Texas field again declined materially and only 155
wells were completed in February. compared with 253 in January.
Daily average runs to stills of domestic crude increased In February

but this was considerably outweighed by the increase in production, with

the result that total stocks of refinable crude increased 247,000 barrels,
compared with a decrease of 3,367,000 barrels in January. This was
the first time these stocks have increased in nearly a year.
An Increase in crude runs to stills was reflected in a gain in motor fuel

production of from 999,000 barrels daily in January to 1,011.000 barrels
daily in February. No gasoline was imported during the month, but
exports declined materially. The indicated domestic demand for motor
fuel in February was 833,000 barrels daily, a decrease of 5% from a year
ago Total demand for motor fuel (domestic demand plus exports) was
7% below a year ago. Stocks of motor fuel increased 3,021.000 barrels
during the month, totaling 58.781,000 barrels on Feb. 28 1933. At the
current rate of total demand these stocks represent 65 days' supply, com-
pared with 59 days' supply on hand a month ago and 68 days' supply on
hand a year ago.
The daily production and indicated consumption of gas oil and fuel oil

showed substantial increases over January. The indicated demand for
lubricants increased materially from the low point reached in Jarman,.
A continued decline in stocks of coke indicated an increasing demand
for that commodity.
The refinery data of this report were compiled from refineries with an

aggregate daily recorded crude-oil capacity of 3,487,185 barrels. These
refineries operated during February at 63% of their recorded capacity.
given above, compared with a ratio of 60% in January 1933.

SUPPLY AND DEMAND OF ALL OILS.

(Including wax, coke and asphalt in thousands of barrels of 42 U. S. Gallons.

Feb.
1933.

Jan.
1933.a

Feb.
1932.a

Jan.-Feb.
1933.

Jan.-Feb.
1932.

New Supply--
Domestic production:
)rude petroleum 61,029 63,998 62,484 125,027 129,368

Daily average 2,180 2,064 2,155 2.119 2,156
Natural gasoline 2,543 2,876 3,148 5,419 6.490
Benzol_b 88 95 112 183 227
Total production 63,660 66,969 65.744 130,629 136,085

Daily average 2,274 2,160 2,267 2,214 2.268
1mports:
Crude petroleum 2,369 2,831 4,708 5,200 6,755
Refined products 1,615 1,175 3.536 2.790 7,086

fetal new supply, all oils 67,644 70,975 73,988 138,619 149,926
Daily average 2,416 2,290 2,551 2,349 2,499

Decrease in stocks, all oils c1,635 4,224 c825 2,589 c286

Demand-
Fetal demand 66,009 75,199 73,163 141,208 149,640
Daily average 2,357 2,426 2,523 2.393 2,494

Exports:
Crude petroleum 1,886 1,937 1.897 3,823 3,489
Refined products 4,480 6,316 5,892 10,796 12,922

Domestic demand 59,643 66,946 65,374 126,589 133,229
Daily average 2,130 2,159 2,254 2,146 2,220

Excess of daily average domestic
production over domestic demand 144 1 13 68 48

Stocks (End of Mont7)-
Crude petroleum:
East of California 295,630 296,054 326,590 295.630 326,590
California_d 39,968 39,297 42,311 39,968 42,311
Total refinable crude 335,598 335,351 368,901 335,598 368,901

Natural gasoline.e 3,397 3,198 3,513 3,397 3,513
Refined products.d 247,525 246,336 260,495 247,525 260,495

Grand total stocks, all oils 586,520 584,885 632,909 586,520 632,909
Day's supply 249 241 251 245 254Bunker oil (Included above in do-
mestic demand) 2,779 2,702 3,136 5.481 6,167
a Revised. b Based upon production of coke reported to Coal D vision by

those by-product coke plants that recover benzol products. c Increase. d Cali-
fornia heavy crude and residual fuel included under refined products. e Includes
motor blends held at natural gasoline plants.

PRODUCTION OF CRUDE PETROLEUM BY STATES.

(Thousands of barrels of 42 U. S. gallons.)

February 1933. January 1933. Jan.-
Feb.
1933.

Jan.-
Feb.
1932.Total. DailyAv. . Total. Daily A v .

Arkansas 821 29 943 30 1,764 1,943
California:
Kettleman Hills 1,611 57 1,795 58 3,406 3,604
Long Beach 1,963 70 2,125 69 4,0S9 4,775
Santa Fe Springs 1,472 53 1,694 55 3,166 3,944
Rest of State 8,061 288 8,846 284 16,907 17,826
Total California..._ 13,107 463 14,460 466 27,567 30,149

Colorado 74 3 88 3 162 221
Illinois 263 9 297 9 560 846
Indiana:
Southwestern 44 2 48 2 92 138
Northeastern 2 5
Total Indiana 45 i 49 i 94 143

Kansas 2,806 100 2,933 95 5,739 5.690
Kentucky 336 12 438 14 774 968
Louisiana:
Gulf Coast ...... .... 920 33 1,036 33 1,956 1.661.
Rest of State 739 26 876 29 1,615 1.563
Total Louisiana-. 1,659 Si) 1,912 62 3.571 3,229

Michkrn 381 14 447 14 828 878
Mon,s0, 136 5 169 5 305 384
New Mexico 1,024 37 1,003 32 2,027 2,249
New York 240 9 253 8 493 615Ohio-Central /6 Eastern 249 9 273 e 522 571)
Northwestern 69 2 813 3 155 166
Total Ohio 318 II 359 12 677 736

Oklahoma-(,kla. City 4,204 153) 3.221 104 7.425 6,622
Seminole 3.010 109 3,404 110 6,444 7,620Rest of state 5.566 199 5.857 189 11,423 12,035
Total Oklahoma.. _ . 12,310 458 12,482 403 25,292 26,277

Pennsylvania 902 32 974 32 1,876 2,035Tennessee 1 ____ 1 1Texas-Gulf Coast 3,628 130 3,814 123 7,442 6,314West Texas 4,577 163 4,960 160 9,537 10,719East Texas 10,645 380 10,447 337 21,092 18,898Rest of State 6,127 219 6,665 215 12,792 14,166Total Texas 24,977 892 25,886 835 50,863 50,097West Virginia 262 9 294 9 556 638Wyoming-Salt Creek.. 566 20 666 22 1,232 1.375Rest of State 302 11 344 11 646 894
Total Wyoming 868 31 1,010 33 1,878 2,269

U. S. total 61,029 2,180 63,998 2,064 125,027 129,368

NUMBER OF WELLS COMPLETED IN THE UNITED STATES.R

February January February Jan.-Feb. Jan.-Feb.
1933. 1933. 1932. 1933. 1932.

011 485 639 575 1,124 1,217Gas 76 78 99 154 224Dry 312 266 239 578 436

Total 873 983 913 1,856 1.877
a From "011 at Gas Journal" and California office of the Arab/Jean Petroleum

Institute.
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Natural Gasoline Output Declined in February-
Inventories Again Higher.

The production of natural gasoline in the Oklahoma
City and East Texas fields increased in February as the pro-
duction of crude petroleum in these fields rose rapidly, but
these gains were more than offset by declines elsewhere,
reports the United States Bureau of Mines, Department of
Commerce. Accordingly, the daily average production in
February, 3,810,000 gallons, was 90,000 gallons below the
January average. Stocks of natural gasoline held at the
plants showed another material increase as refinery demands
decreased; the quantity on hand Feb. 28 was 27,343,000
gallons, compared with 22,625,000 gallons on hand Jan. 31
and 36,763,000 gallons in stock a year ago.
PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS.)

Product t sn Stocks Endo! Mo.

Feb.
1933.

Jan.
1933.

Jan.-
Feb.
1933.

Jan.-
Feb.
1932.

Feb.
1933.

Jan.
1933

Appalachian 6,000 6,400 12,400 14,600 4,065 1,975
Illinois, Kentucky, Indiana.. 800 800 1,600 1,200 230 205
Oklahoma 25,400 28,800 54,200 69,600 7,694 7,451
Kansas 2,100 2,200 4,300 5,000 356 426
Texas 25,200 a28,500 53,700 61,100 9,954 7,029
Louisiana 3,500 3,500 7,000 9,100 831 892
Arkansas 1,100 1,400 2,500 3,400 103 143
Rocky Mountain 4,300 4,900 9,200 9,900 1,075 1,011
California 38,400 44.300 82,700 98,700 3,035 3,493

Total 106,800 120,800 227,600 272,600 27,343 22,625
Daily average 3,810 3,900 3,860 4,540

Total (thousands of barrels) 2,543 2,876 5,419 6,490 651 539
Daily average 91 93 92 108

a Revised.

Buying of Copper, Lead, Zinc and Tin Continues at
Healthy Rate-Prices Firm.

"Metal and Mineral Markets" in its issue of May 4,
says that aside from the strength injected into the market
by the inflation program, the movement of metals into
consumptive channels has unquestionably expanded in
recent weeks, and the general trend of prices in the last seven
days was upward. Another factor in the situation is the
evident determination of producers of copper, lead, zinc
and tin to hold output in check until the large surplus
stocks are reduced materially. Domestic consumption of
major metals now is said to be in excess of output. The
"Metal and Mineral Markets" weighted index of non-
ferrous metal prices for April was 49.99, an advance of
3.04 points over the March figure. The same publication
goes on to say:

Copper Curtailment.

Outstanding among the happenings of the week in the domestic copper
market was the announcement by Phelps Dodge early in the period that
It had reduced its production by 50%, or from 20 to 10% of rated capacity.
Similar action by others of the large producers is said to be generally ex-
pected in the industry, but as yet no further developments of this character
have materialized. Although curtailment-actual and probable-may
have helped in establishing the firmness in price that the metal exhibited
during the week, the principal influence in this direction was commonly
held to be National legislation looking toward Inflation. Metal was
available throughout the week on the basis of 6;ic., delivered Connecticut,
a good business being booked at this level, particularly on Monday and
Tuesday, with shipments extending into the third quarter. Two lots of
metal, however, which were sold under special considerations late last
Saturday after the close of the usual trading hours, changed hands on the
basis of 6c. yesterday some sellers quoted this higher level, but they
did so with the admitted intention of staying out of the market. -Sales
volume for the week, which Included several round lots, was substantial,
but totaling slightly less than in the preceding seven-day period. Fabri-
cators reported further improvement in specifications.
F. Pisart, Katanga official, arrived in New York late in the week, pre-

sumably on regular company business, but the impression prevails that
his visit may also prompt a reopening of discussions on international
curtailment and marketing abroad.

Although demand abroad was slightly below that of the preceding week,
sentiment within the industry was said to have exhibited a material im-
provement, leading several observers of the foreign markets to consider
an increase in sales volume probable in the near future. I'rices, on a dollar
basis, fluctuated over a wide range, owing to the unsettled condition of
the various foreign exchange rates during the period.

Effective yesterday, fabricators announced an advance of3.4c. In the
base price of their products, bringing their quotational basis to 63ic.
Canada produced 22,950,527 pounds of copper during January, com-

pared with 22,209.321 pounds in the preceding month and 19,675,016
pounds in January 1932.

Lead Continues Active.

The week's total in lead sales again was impressive, exceeding 7,800 tons.
Though the market was strong, especially toward the close, producers
were disposed to move with great restraint in the matter of revising quota-
tions under prevailing conditions. Prices held at 3.50c.. New York, the
contract basis of the American Smelting & Refining Co., and at 3.375c.,
St. Louis.

Sales reported for April shipment were good, totaling about 25,000 tons,
the largest for any month since last October. April deliveries will probably
be larger than predicted a short time ago, and some operators believe
that the refined-lead statistics for the month may even show a reduction.
Sales booked so far for shipment during May total close to 19.000 tons,
with June already accounted for to the extent of 12,000 tons. Sales
covering June shipment metal stood out in the week's transactions. Pro-
ducers were more willing to sell June metal out of regular production than
material on hand.
Total stocks of lead on hand at works of smelters and refiners on April 1

-lead in all fornis-amounted to 285,307 tons, against 280,040 tons on

March 1, and 270,433 on Feb. 1. In view of what has occurred since
April 1, the market took little notice of these figures which were released
yesterday by the A.B.M.S.

Tin Advances Sharply.

A combination of circumstances, including the fall in the dollar, virtual
adherence to the present curtailment program far another year, and in-
creased consumption of tin, served to strengthen the market in all quarters.
Straits tin for prompt shipment moved up to 33c. per pound yesterday,
a new high for the movement. United States deliveries for April totaled
4,555 long tons, which was accepted abroad as proof that the situation
in this country has improved considerably. The so-called world's visible
supply on May 1 was estimated at 42,541 long tons, a decrease of 987 tons.

Chinese tin, 99%, was quoted as follows: April 27, 27.875c.; April 28.
28.375c.; April 29, 29.425c.; May 1, 30.375c.: May 2, 30.375c.; May 3,
30.70c.

Zinc Settles at 3.70 Cents.

Demand for zinc was particularly active during the middle of the week,
but toward the close of the period trading quieted down, with inquiry
diminishing to negligible proportions yesterday. At the peak of the
trading some metal changed hands on the basis of 3.85c., St. Louis, but
the bulk of the business was booked at prices ranging from 3.75e. to 3.80c.,
with shipments extending into the third quarter. The tight ore situation
in the Joplin district continues, encouraging the belief that price of the
metal cannot well go below the present level. Total sales for the calendar
week ended April 29, according to statistics circulating in the industry,
totaled about 4,100 tons.

Inland Steel Co. Advances Prices on Steel Sheets
$2 to $3 a Ton.

Effective immediately, the Inland Steel Co. announces
new scraedules of prices on sheets showing increases ranging
from $9 to $3 a ton, we learn from advices to the New York
"Sun" of last night (April 28) from Chicago, April 28,
which add:
The price on 10-gauge hot rolled sheets is advanced $2 a ton, making the

new base price 1.50c. a pound Pittsburgh and 1.60c. Gary. On the 24-gauge
hot rolled sheets the price is marked up $2 a ton, making the new base price
2.10e. a pound Pittsburgh and 2.20c. Gary. On full cold rolled sheets,
20-gauge, the price is raised $3 a ton, making the new base price 2.464. a
pound Pittsburgh and 2.55c. Gary.

This latest advance in sheet prices comes on the heels of an advance of
$2 a ton on galvanized sheets and $2 a ton on strip steel. The advance In
galvanized sheets has served to stabilize that market, and it is likely that a
further increase will be effected before long as current quotations are still
far below normal. There are reports that advances in other products are
forthcoming in the near future.

Scrap price advances have been augmented during the past week by
markups at almost all the principal centers. At Pittsburgh the most repre-
sentative price for heavy melting steel now is $10.50, but reports from the
district indicate that even this level is practically nominal and that dealers
would not sell a large tonnage at present prices. At Ohicago volume of
purchases has not increased much, but as high as $8 has been paid for No. 1
heavy melting steel, and inquiry points to a more active market. Mills are •
also showing more interest at Philadelphia, and at Detroit, St. LOUIS and
Cleveland forward price movements have taken place.

Steel Output Makes Further Gain-Now Operating at
29% of Capacity--Prices of Pig Iron and Steel
Scrap Again Advance.

Mounting production, rising prices and broadening demand
characterize the iron and steel industry, states the "Iron
Age" of May 4. Factors contributing to current expansion
of business include seasonal influences, the release of re-
quirements that accumulated during the bank holiday, and
protective buying, prompted by the fear of monetary in-
flation, continues the "Age", which further goes on to say:
The widespread belief that prices are definitely headed upward has

resulted in a general resort to precautionary tactics which, in some cases,
verge on speculative activity. The scrap trade, for example. Is showing
increasing reluctance to sell, holding its material for further advances.
The rising tendency of scrap prices Is nationwide. Advances in heavy
melting grade at Pittsburgh and Chicago have raised the "Iron Age" scrap
composite from $8.83 to $9.42, the highest level since May, 1931. Pig
iron is also gathering strength, an adavance of 50c. a ton on Valley basis
Iron having elevated the "Iron Age" composite from $14.01 to $14.10 a
ton, the highest figure since May last year.
The strengthening position of primary materials is paralleled by the

buoyancy of finished steel prices. Advances of $2 a ton on hot-rolled
sheets and hot-rolled strip and $3 a ton on cold-rolled sheets have just
been put into effect, having been preceded by widespread covering of second
quarter needs at previous quotations. The trend In iron and steel may soon
be reflected In higher prices on manufactured consumer products. The
possibility that increased material costs may soon force an upward revision
In automobile prices Is already having its influence on motor car demand.
Automobile production for April, estimated at 160,000 to 170,000 units,
is expected to be equaled or exceeded in May.
Motor car requirements, together with tin plate buying and a broaden-

ing demand from miscellaneous sources, account in the main for current
expansion of steel production. Ingot output is now 29% of capacity as
against 25% a week ago, increases having been reported in the Chicago,
Pittsburgh, Buffalo. eastern Pennsylvania, southern Ohio, Wheeling and
Valley districts.
Pig iron production in April rebounded sharply from the low level reached

under the influence of the bank holiday. Whereas March output registered
a decline of 11.7% from that of February, April production, in terms of
the daily average, rose 18.8%. No monthly gain has approached this
since last September, which showed an increase of 15.4% over August.

Total output In April was 623,618 gross tons, compared with 542,011
tons in March. The April daily rate was 20,787 tons as against the March
average of 17,484 tons. There was a net gain of 10 active furnaces during
the month, 48 stacks being in operation on May 1 at a rate of 22,805 tons
a day.
The steel industry still lacks the support of building construction. How-

ever, structural steel lettings of the week, swelled by a single award of
120,000 tons for the superstructure of a San Francisco bridge, aggregate
126,135 tons, the largest total since the last week of October, 1931. New
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projects call for 24,010 tons, of which 22,000 tons is for the substructure

and anchorages of the San Francisco bridge.
Tin mills continue to be the most active among finishing units in the

steel industry. Tin plate output as a whole has increased to 55% from

50% of capacity a week ago. Two or three large producers are fully en-

gaged and several are operating at 75% of capacity.
Sheet mills are getting support not only from the automobile trade but

from makers of electric refrigerators and steel barrels, and other relatively

small consuming groups.
Replenishment buying by Jobbers has also been a factor in the recent

expansion demand. To what extent such buying represents the building

up of badly depleted stocks as opposed to outright expansion of inventory

In anticipation of higher prices it is difficult to say. Steel producers,

however, are inclined to discourage speculative buying. In few instances

have they protected customers beyond June 30. With primary materials

showing pronounced strength, they face the prospect of higher costs, which

would make heavy extended commitments at present prices hazardous.

Railroad buying, notwithstanding encouraging gains in traffic, is likely

to be deferred until agreement is reached on a rehabilitation program at

Washington. The rail mill in the Pittsburgh district has been shut down

after a brief run and rail output in the Chicago district is being held at a

low rate in the hope that new business will develop.
The "Iron Age" finished steel composite price is unchanged at 1.807c

a lb.

THE "IRON AGE" COMPOSITE PRICES.

Finished Steel.

May 2 1933, 1.867o. a Lb. (Rased on steel bars, beams, tank plates,
One week ago 1.867c.i wire, rails, black pipe and sheets.
One month ago 1.8790.1 These products make 85% of the
One year ago 1.970c. t United States output.

High Low
1933 1  948c. Jan. 3 1.8670. Apr. 18
1932 1.977c. Oct. 4 1.926c. Feb. 2
1931 2.037c. Jan. 13 1.945c. Dec. 29
1930 2.273c. Jan. 7 2.018c. Dec. 9
1929 2317c. Apr. 2 2.283c. Oct. 29
1928 2.286c. Dec. 11 2.217c. July 17
1927 2.402e. Jan. 4 2.2120. Nov. 1

Pig Iron.

May 2 1933, $14.10 a Gross Ton.
One week ago $14.01
One month ago  13.68
One year ago  14.22

Based on average of basic iron at Valley
furnace foundry irons at Chicago,
Philadelphia, Buffalo. Valley and Mr-

f 

mingham.

High. Low.
1933 $14.10 May 2 513.56 Jan. 3
1932 14.81 Jan. 5 13.58 Dec. 6
1931 15.90 Jan. 6 15.79 Dec. 15
1930 18.21 Jan. 7 15.90 Dec. 16
1929 18.71 May 14 18.21 Dec. 17
1928 18.59 Nov. 27 17.04 July 24
1927 19.71 Jan. 4 17.54 Nov. 1

Steel Scrap.

May 2 1933, $9.42 a Gross Ton.
One week ago  58.831
One month ago  7.08
One year ago  7.621

Based on No. 1 heavy melting steel
quotations at Pittsburgh, Philadelphia
and Chicago.

High. Low.
1933 $9.42 May 2 56.75 Jan. 3
1932 8.50 Jan. 12 6.42 July .5
1931 11.33 Jan. 6 7.62 Dec. 29
1930 15.00 Feb. 18 11.25 Dec. 9
1929 17.58 Jan. 29 14.08 Dec. 3
1928 16.50 Dec. 31 13.08 July 2
1927 15.25 Jan. 11 13.08 Nov. 22

After doubling their operations in April from 14% at
the beginning of the month to 29% as an average for last
week, steel mills may cross 30% this week, for the first
time since November 1931, states "Steel" of Cleveland,
continuing:

Steel ingot production during the week advanced from 23 to 30% at
Youngstown; from 2334 to 26 at Chicago; from 25 to 35 at Buffalo. and
from 36 to 41% at Cleveland. While recent gains may have exhausted
most of the momentum for the present, nevertheless there is a possibility
of a further slight rise this week. Higher operations are scheduled at
Cleveland and Buffalo. but an easier trend Is apparent at Pittsburgh
and Birmingham.
May cannot be expected to supply another 100% increase in the operating

rate, but growing demands for practically all iron and steel products, a
decidedly stronger tone in prices, and the reinforcement that railroads and
additional miscellaneous consumers are beginning to throw behind the
automotive industry insure further substantial improvement.
Raw materials continue most active. Not only is the normal melt of

pig iron broadening but reluctance of scrap dealers to sell, in view of their
sharply rising markets, is also accelerating pig iron requirements. April
shipments in the Lakes districts expanded more than 100%.

Scrap prices have been further advanced 25 cents to $1 a ton in all
markets. Basic iron is up 50 cents a ton at Pittsburgh, bringing it into
line with other grades. Chicago furnaces are about to raise their prices,
and it now appears that Southern iron was increased $2 a ton in eastern
Pennsylvania instead of $1. Large inquiries for steelworks iron are de-
veloping for the first time in months; one lot of 10,000 tons of Bessemer
is pending at Pittsburgh.

Strength, first manifest in raw materials, has spread to finished steel
prices. Black sheets are up $2 a ton, and cold-rolled sheets $3 for the
duration of the second quarter. Hot-rolled strip has been advanced

$2 a ton, and cold-rolled strip is scheduled to go up $3. The first effect
of these rises is expected to be heavier covering of definite consumer re-
quirements for second quarter on outstanding protections. Ferro-alloys
for spot shipment are up 87 a ton.

April production of automobiles, increasing 50% over March, was swept
up almost to 200.000 units by a brisk buying movement which is expected

to carry May over this mark, and to make it the best month since July
1931. Ford and Chevrolet each are scheduled for about 60,000 units

In May; Plymouth, 25,000. Releases for finished steel are commensurate
with this uptrend, and the first cargoes of pig iron on a movement of 125,000
tons for the season for a Michigan automobile company have been shipped

from a Lake Erie furnace.
Railroads are chiefly active in negotiating further exchange of scrap for

rails, and contemplates a sweeping program for discarding obsolete equip-

ment if satisfactory terms can be arranged. The New Haven RR, has

disposed of 20,000 tons of scrap to several mills; Louisville & Nashville,
9,000 tuns. Missouri Pacific has placed 9,000 tons to tie plates.

Structural steel awards for the week, 5.005 tons, show a precipitate

decline; a tremendous volume of bridge work having accumulated in the

States awaiting determination of Federal aid. Awards of 187,000 tons

of structural steel and cable for the San Francisco-Oakland bridge are

expected shortly.
"Steel's" iron and steel composite this week is up two cents to $28.20;

the finished steel composite has risen 20 cents to $45.10, and the scrap
composite, 50 cents, to $8.25.

Steel ingot production in the week ended May 1 is placed
at about 28 of capacity, according to the "Wall Street
Journal" of May 2. This is an increase of 4% over the
preceding week, when the rate was around 243/3%. Two
weeks ago the industry was at a shade over 20%. The
"Journal" further adds:

Independent steel companies make the best showing, being a little over
32%, compared with a shade under 2734% in the week before and about
21% two weeks ago. For the United States Steel Corp. the rate is esti-
mated at a fraction over 24%. against about 22% in the previous week
and 19% two weeks ago.
The following table gives the percentage of production for the corre-

sponding week of past years, with the approximate changes from the week
immediately preceding:

Industry. U. S. Steel. Independents.

1932_11 
1931 47 - 34 49-1 46-114
1930 7634-1 73-2

95-41929 97 -4 100-3
81+11928 8534+1 90

1927_   82 -2 90-14 75-2

a Not available.

Pig Iron Daily Output Gained 18.8% in April.

April production of coke pig iron totaled 623,618 gross
tons, against 542,011 tons in March, reports the "Iron Age"
of May 4. The April daily rate, at 20,787 tons, went up
18.8% from the March rate of 17,484 tons daily. There
has been no monthly gain approaching this since last Sep-
tember, which showed an increase of 15.4% over August.
The "Age" adds:
There were 48 furnaces in operation on May 1, making iron at the rate

of 22,805 tons daily, compared with 38 on April 1, with a daily operating
rate of 15,580 tons. Eleven furnaces were blown in and one taken off
blast, making a net gain of 10 furnaces. The Steel Corp. blew in give
furnaces and took one off. Independent steel companies below in four
furnaces, and merchant producers put two furnaces in.
Among the furnaces blown in are the following: A Carnegie, an Ohio

and a Mingo of the Carnegie Steel Co.; a Gary and a South Chicago furnace
of the Illinois Steel Co.; a Donner, a Hezelton and the Trumbull-Cliffs
furnace of the Republic Steel Corp.; one River furnace, Corrigan,Maanney
Steel Co.; the Neville Island unit of the Davison Coal & Coke Co., and
the Rockdale furnace of the Tennessee Products Corp. The unit blown
out was a Central furnace of the American Steel & Wire Co.

PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE

(Grow Too-)

January 
February 
March 
AprIl 
May 
June 

Half year 
July 
AUgUst  
Septeminr 
October 
November 
December 

Year

These totals do not Include charcoal pig iron. The 1931 production of this
won was 46,213 gross tons. y Included In pig iron figures.

DAILY RATE OF PIG IRON PRODUCTION BY MONTHS-GROSS TONS.

Pig iron.: Perromanognetre.y

1933. 1932. 1933. 1932.

368.785 972.784 8.810 11.250
554.330 964.280 8,591 4.010
:42.011 967.225 4,783 4.900
623,618 852.897 5,857 481

763.554 5,219
628.064 7.702

5.168.814 33.562
572.296 2,299
530.576 3.414
592,589 2.212
644.8P8 2.302
631,280 5.746
646.080 7.807

8.686.443 57.342

Steel
Works

Met
chants • Total

Steel
Works

Mer-
rhants •

Total

1931- 1932 (Cond.)
January 45.883 9.416 55,299 March 24,044 7,157 31.201
February 49,618 11.332 60,950 April 23,143 5,287 28,430
March 54,975 11,481 65.556 May 20,618 4.658 25,276
April 53,878 13,439 67.317 June 14,845 6.090 20,935
May 51,113 13.212 64,325 July 16,132 3,329 18,461
June 43.413 11,209 54,621 August 14.045 3.070 17,115
July 35.189 12,012 47,201 September 16,540 3,213 19.753
August 31.739 9,569 41,308 October 16.514 4,286 20.800
September 29.979 8,985 38,964 November__ 16.607 4,435 21.042
October 30.797 7.051 37,848 December 13.941 3.674 17.615
November 31,024 5,758 36,782 1933-
December 24,847 6,778 31.625 January 15,746 2.602 18.348
1932- February 16 935 2.863 19.798

January 25,124 6,256 31.340 March 15,072 2,412 17,484
February 25.000 7.251 33.251 ‘l DrIl 18.870 1 OM YU 75:1

• Includes pig Iron made for the market by steel oompan en.
DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED

STATES BY MONTHS SINCE JAN. 1 1928-GROSS TONS.

1928. 1929. 1930. 1931. 1932. 1933.

January 92,573 111,044 91,209 55,299 31,380 18.348
February 100,004 114.507 101.390 60,950 33,251 10.798
March 103,215 119.822 104,715 65,556 31,201 17,484
April 106,183 122,087 106.062 67.317 28,430 20,787
May 105.931 125.745 104,283 64,325 25.276
June 102,733 123,908 97.804 54,621 20,935

First six months 101,763 119,564 100,891 61,356 28,412
July 99,091 122,100 85.146 47,201 18,461
August 101.180 121,151 81,417 41,308 17.115
September 102,077 116,585 75.890 38,964 19,753
October 108.832 115,745 69,831 37,848 20,800
November 110,084 108,047 62,237 36,782 21,042
December 108,705 91,813 53,732 31,625 17,615
12 mo, average.- - 103.382 115.851 86.025 50.1389 23.772
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Production of Bituminous Coal and Pennsylvania ESTIMATED WEEKLY pRoDucrioN OF COAL BY sTA1E3 (NET TONS).
Anthracite Off.

According to the United States Bureau of Mines, De-
partment of Commerce, 4,634,000 net tons of bituminous
coal and 569,000 tons of anthracite were produced, as
against 4,864,000 tons of bituminous coal and 717,000 tons
of anthracite during the previous week and 4,736,000 tons
of bituminous coal and 1,406,000 tons of anthracite during
the corresponding period in 1932.
During the calendar year to April 22 1933 output amounted

to 92,578,000 tons of bituminous coal and 14,817,000 tons
of anthracite, compared with 101,750,000 tons of bituminous
coal and 16,525,000 tons of anthracite during the calendar
year to April 23 1932. The Bureau's statement follows:
ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEIIIVE

COKE. (NET TONS)

ll'eek Ended

April 22
1933.c

April 15
1933.d

April 23
1932.

Bituminous coal: a
Weekly _ 4,634,000 4,664,000 4,736,000
Daily average__ 772,000 811.000 789.000

Pa. anthracite: b
Weekly total... 569,000 717,000 .406,000
Daily average.. 94,800 119,500 234,300

Beehive coke:
Weekly total_.. 11,800 9,700 11,400
Daily average_ 1,967 1,617 1.900

Calendar Year to Date.

1933. 1932. 1929.

92,578,000
976,000

14,817,000
158,500

296,200
3.055

101750 000
1,073,000

16,525,000
176,700

299,800
3,123

167317 000
1,761,000

22,323,000
238,700

1,916,800
19,967

a Includes lignite, coal made into coke, local sales, and colliery fuel. h Includes
Sullivan County, washery aid dredge coal, local sales, and colliery fuel. c Sub-
ject to revision. d Revised.

State.
IVeek Faded-

April
Areraoe,
1923.a

April 15
1933.

A prl/ 8
1933.

AprU 16
1932.

April 16
1931.
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136,000 146,000 247.000 412,000
Arkansas and Oklahoma 11,000 14,000 29,000 70,000
Colorado 61,000 60,000 66,000 184,000
Illinois 561,000 57,000 642,000 1,471,000
Indiana 200,000 118,000 235,000 514,000
Iowa 47,000 62,000 54,000 100,000
Kansas and Aftwouri 67,000 64,000 135,000 138,000
Kentucky-Easteni  361,000 426,000 483,000 620,000

Western 114,000 132,000 131,000 188,000
Maryland 21,000 29,000 38,000 52,000
Michigan 3,000 8,000 2,000 22,000
Montana 27,000 27,000 35,000 42,000
New Mexico 16,000 24,000 28,000 59,000
North Dakota 22,000 15,000 20,000 16,000
Ohio 256,000 77,000 330,000 776,000
Pennsylvania (bituminous, _- ._ 1,292,000 1,733,000 1,826,000 3,531,000
Tennessee 51,000 54,000 85,000 121,000
Texas 15,000 10,000 12,000 20,000
Utah 29,000 34,000 40000 70,000
Virginia 136,000 131,000 168,000 249,000
Washington 19,000 29,000 34,000 35,000
West Virginia-Southern_b 1,035,000 1,161,000 1,237,000 1,256,000
Northern ..c 217,000 473,000 475,000 778,000

Wyoming 57.000 61,000 88,000 116,000
Other States 1,000 3.000 3,000 6,000

Total bituminous coal 4,864,000 4,755,000 4.950.000 6,393,000 10,336,000
Pennsylvania anthracite 717,000 874,000 1,322,000 1,376,000 1,971,000
'Vntalonal A AR1 nun5 8211 none 970 nnn 7 750 nnnlo aInnnn

a Average weekly rate for the entire month. Is Inc odes operations on tie N. & W.
C. dc 0., Virginian, K. & M., and B. C. & G. c Rest 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 ended May 3, as reported by
the Federal Reserve banks, was $2,436,000,000, a decrease
of $21,000,000 compared with the preceding week and an
increase of $594,000,000 compared with the corresponding
week in 1932. After noting these facts, the Federal Reserve
Board proceeds as follows:
On May 3 total Reserve bank credit amounted to 62,396.000,000, a

decrease of $16,000,000 for the week. This decrease corresponds with
decreases of $102.000,000 in member bank reserve balances and 840.000,000
In money in circulation and an increase of $2,000,000 in monetary gold
stock, offset in part by a decrease of $117,000,000 in Treasury currency,
adjusted, and an increase of $11,000,000 In unexpended capital funds,
non-member deposits, &c.

Bills discounted increased $15,000,000 at the Federal Reserve Bank of
Cleveland, 87,000,000 at San Francisco, and $15,000,000 at all Federal
Reserve banks. The System's holdings of bills bought In open market
declined $33.000,000, while holdings of United States Treasury notes in-
creased $83,000,000, and those of Treasury certificates and bills declined
a like amount.

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 May 3, in com-

parison with the preceding week and with the corresponding
date last year, will be found on a subsequent page, namely,
3108.

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 ended
May 3 1933 were as follows:

increase (+) or Decrease (-)
Since

Mat,, 3 1933. April 26 1933. May 4 1932.

Bills discounted  400,000,000 +15.000,000 -106,000.000
Bills bought  144,000,000 -33,000,000 +99.000.000
U. S. Government securities 1,837,000,000   +550,000,000
Other Reserve bank credit  15,000,000 +3,000,000 -7,000,000

TOTAL RES'VE BANK CREDIT. .2,396,000,000 -16,000,000 +537,000,000
Monetary gold stock 4  312,000,000 +2,000,000 -33,000,000
Treasury currency adJusted 1,818,000,000 -117,000,000
Money in circulation 
Member bank reserve balances 5,954,000,000 -40,000,000 +506,000,000
Unexpended capital funds, non-mem-2,034.000,000 -102,000,000 -113,000,000

bar deposits, erc  538,000,000 +11,000.000 +110.000,000

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 an increase of $51,000,000, the total of these
loans on May 3 1933 standing at $512,000,000 as compared
with $331,000,000 on July 27 1932, the low record for all
time since these loans have been first compiled in 1917.
Loans "for own account" increased from $439,000,000 to
$491,000,000, while loans "for account of out-of-town banks"
decreased from $18,000,000 to $17,000,000, and loans "for
account of others" remained unchanged at $4,000,000.
CONDITION OF WEEKLY REPORTING MEMBER RANKS IN CENTRAL

RESERVE CITIES.

New York.
May 3 1933.

Loans and Investments-total 6,753,000,000

Apr. 26 1933,

6,627200,000

May 4 1932
$

6,727,000,000

Loans--total 3,291,000,000 3,225,000,000 3,963,000,000
On securities 1,676.000,000
All other 1  615,000,000

Inveatments-total 3,462,000,000

1.611,000,000
1,614,000,000

3,402,000,000

1,908,000,000
2,055,000,000

2,764,000,000

U. S. Government securities 2  353,000,000
Other securities 1,109.000,000

Reserve with Federal Reserve Bank_ _ _ _ 734,000,000
Cash in vault  38,000,000

Net demand deposits 
Time deposits 
Government deposits 5 731231451 , 00 082 085040

Due from banks  90,000.000
Due to banks 1,186.000.000

Borrowings from Federal Reserve Bank.  

Loans on secur, to brokers & dealers
For own account  491,000,000
For account of out-of-town banks_  
For account of others  

174:000;000

2,269,000,000
1,133,000.000

874,000.000
41,000,000

5,7384787212000B0

59,000,000
1,212,000,000

439,000,000
1,1,23:300,03

1,820,000,000
944,000,000

820,000,000
39,000.000

5,071,000,000
773,000,000
185,000,000

1,15723.'000000.'0V

440,000,000
52,000,000
7,000,000

Total  512,000,000 461,000,000 499,000,000
On demand  371.000,000
On time  141,000,000

Chicago.
Loans and Investments-total 1,161,000,000

316,000,000
145,000,000

1,096,000,000

408,000,000
01,000,000

1,366,000,000

Loans-total  631,000,000 625,000,000 920,000,000

On aecuritlee  343.000,000
All other  288,000,000

Investments-total  530,000,000

346,000,000
279,000,000

471,000,000

533,000,000
387.0000"

446,000,000

U. S. Government securities  329,000,000
Other securities  201,000,000

262,000,000
209,000,000

252,000,000
194,000,000
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$
May 4 1932.

Reserve with Federal Reserve Bank.... 164,000,000 172,000,000 182,000,000
Cash in vault 46,000,000 45,000,000 13,000,000

Net demand deposits 849,000,000 815,000,000 876,000.000
Time deposits 352,000,000 349,000,000 380,000,000

Government deposits 10,000,000 8,000,000 30,000,000

Due from banks 180,000,000 226,000,000 188,000,000

Due to banks 240,000,000 223,000,000 301,000,000

Borrowings from Federal Reserve Bank_  1,000,000

Stock of Money in the Country.

The Treasury Department at Washington has issued the

customary monthly statement showing the stock of money
in the country and the amount in circulation after deducting

the moneys held in the United States Treasury and by Fed-

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,-
514,854 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. 311920. Just before the outbreak

of the World War, that is on June 30 1914, the total was

only $3,459,434,174. The following is the full statement:
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• Revised figures.
a Does not include gold bullion or foreign coin other than that held by the Trcto3ury,

Federal Reserve banks, and Federal Reserve agents. Gold held by Federal Reserve

banks under earmark for foreign account is excluded, and gold held abroad or
Federal Reserve banks is included.
b These amounts are not included in the total since the money held In trust

against gold and silver certificates and Treasury notes of 1890 is Included under gold
coin and bullion and standard silver dollars, respectively.

c The amount of money held in trust against gold and silver certificates and
Treasury notes of 1890 should be deducted from this total before combining it with
total money outside of the Treasury to arrive at the stock of money in the United
States.
d This total includes $80,524,916 gold deposited for the redemption of Federal

Reserve notes ($2,663,570 in process of redemption), $41,787,756 lawful money
deposited for the redemption of National bank notes ($15,777,203 in process of
redemption, including notes chargeable to the retirement fund), $1,100,000 lawful
money deposited for the redemption of Federal Reserve bank notes ($4,335 In process
of redemption, including notes chargeable to the retirement fund). $1.350 lawful
money 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 of

Atlanta.
f The money in circulation includes any paper currency held outside the con-

tinental limits of the United States.
Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury

for their redemption: silver certificates are secured dollar for dollar by standard
silver dollars held In the Treasury for their redemption: United States notes are
secured by a gold reserve of 5156,039,088 held In the Treasury. This reserve fund
may also be used for the redemption of Treasury notes of 1890. which are also secured
dollar for dollar by standard silver dollars held in the Treasury: these notes are being
canceled and retired on receipt. Federal Reserve notes are obligations of the United
States and a first lien on all the assets of the issuing Federal Reserve Bank. Federal
Reserve notes are secured by the deposit with Federal Reserve agents of a like
amount of gold or of gold and such discounted or purchased paper as is eligible under
the terms of the Federal Reserve Act, or, until March 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% fund is also maintained in lawful
money with the Treasurer of the United States for the redemption of National bank
notes secured by Government bonds.

Increase in British Exchange Equalization Fund Ap-
proved by British House of Commons at Request of
Neville Chamberlain—Amount Raised from £150,-
000,000 to £350,000,000.

On May 4 the British House of Commons was asked by
Chancellor of the Exchequer Neville Chamberlain to increase
the exchange stabilization account from £150,000,000 to
£350,000,000 ($585,000,000 to $1,365,000,000). In making
his request, the Chancellor, according to press accounts,
emphatically denied that this increase was desired in order
that the fund might be used to depress the sterling rate and
thus give British manufacturers an advantage over American
and other competitors. The House approved the increase.
As to the Chancellor's request, and the debate which en-
sued, a London cablegram, May 4, to the New York "Times",
said:

Asking the House of Commons this afternoon for authority for the in-

crease, Neville Chamberlain, Chancellor of the Exchequer, said that the

fact he was asking for the increase had nothing to do with the abandonment

of gold by the United States.

"I am sorry to see," he said, "that despite my candid statement to

that effect when presenting the budget on April 25, some United States

journals have represented this addition as being in some way directed against

their country.
"I don't know whether what I said by way of disclaimer in anticipation

of the charge was transmitted to the United States with the statement of

the intention itself, but if not, I can only say I regard it as extremely

unfortunate that partial and mutilated accounts of important statements

of this kind should be transmitted and thus become the foundation of

misunderstanding between two great friendly nations.

"I am sure I can convince the House of Commons that the purpose of

the addition is not for forcing down the value of the pound relative to the

dollar."
Mr. Chamberlain then asserted that the real purpose was for "the leveling

up of minor fluctuations in sterling exchange. There are, he said, "seasonal

fluctuations," the pound being strong in the Spring and weak in the Autumn

and these movements are helped by speculators who know when they are

coming.
"Refugee Capital."

The original sum of £150,000,000 with which the fund was started

would be ample for that purpose,' he said, but there is a "new phenom-

enon." namely, "refugee capital"—"capital which catne to London be-

cause the owenrs got alarmed about conditions in their own countries and

thought the capital was temporarily safer in London than anywhere else."

When confidence is restored, he said, it is "quite likely the capital would

return and certainly would be encouraged to return if the owenrs thought

they had an opportunity of making a profit out of their own currency."

Mr. Chamberlain refused "in the public interest" to name the amount of

refugee capital, which is "just the information the speculators want to

know."
While he could not definitely promise he would not have to come to the

House of Commons for more, he thought £200,000,000 gave an adequate
margin. The fund. the Chancellor of the Exchequer declared, has been
"managed with great skill," but he declined to disclose the balance "existing
on the right side subject to realization.

"But I don't think those operating the fund keep their minds all the
time on whether they are making a profit or a loss—they are thinking of
the purposes of the fund," he added.

Regrets Misunderstanding,
Sir Stafford Cripps, endorsing the increase on bell& of the Laborites,

warned Mr. Chamberlain "not to anchor the country 13 any metal or any

mixture of metals." Declaring that the United State "which possesses
a large amount of gold not only has gone off gold hut now announces
that gold bonds will only be paid in paper currency,"h. proceeded:

"Nobody can seriously contemplate after this actio that Britain will
over again pay her debt in gold, because the United Sttes has given us a

lead regarding the way when a country is in financia difficulties it can

get out of them."
Sir Arthur Samuel, former Conservative Financia Secretary of the

Treasury, intervened to launch a bitter attack on the Jnited States.
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"There is no doubt," he said. "that public opinion in the United States
being wrongly and maliciously taught that Britain went off gold and is

working the exchange fund to injure the United States to capture her trade.
"The United States hoped after the World War to win the financial

leadership of the world from London, but after defaulting with her Liberty
bonds nobody will look to her again for leadership. America has made a
bad job of it. The country is now on its back floundering. Britain should
ask what she is aiming at."
Mr. Chamberlain sprang to his feet to say Sir Arthur was wrong in

suggesting that the equalization fund would be employed to support the
dollar.
"I hope my remarks, not yours, will cross the Atlantic," he said.
The chorus of disapproval persisted although Sir Herbert Samuel, Liberal

leader, exculpated the United States of having had regard for anything
but her own domestic situation.
"I feel she has been thinking far more of her needs from her own view-

point of raising the prices of agricultural produce in dollars than she has
about the relative parity of the pound and the dollar. It would be a
profound misfortune if a conflict of currencies, the worst conflict of all,
were added to the conflicts of tariffs and quotas."

Indications that an increase in the Exchange Equalization
Fund was proposed were given in the Chancellor's budget
message referred to in our issue of April 29, page 2882.

British and Soviet Trade Embargoes Effective April 25—
British Foreign Secretary Calls Soviet Trial of
Engineers Baseless—British Imports from Russia
Now Affected by Embargo Valued at £16,000,000
in 1932.

The British embargo against 80% of imports from Soviet
Russia, imposed in retaliation against the trial in Moscow
of six British engineers on charges of espionage and sabotage,
became effective on April 25, and on the same day the com-
plete Russian embargo on trade with 'Great Britain went
into force. The imposition of the British embargo was
noted in our issue of April 22, page 2697. Sir John Simon,
the British Foreign Secretary, told the House of Commons
on April 25 that he was convinced the charges against the
British engineers were unfounded.
"The four engineers already arrived in England have been interviewed

by the Foreign Office," he said, "and insist most strongly that their two
comrades still detained are as completely innocent as they themselves.
Having seen the four men myself, I am completely convinced the accusa-
tions against them are ill-founded and the action of his Majesty's Govern-
ment in relation to the whole matter entirely justified."

The Department of Commerce advised the Washington
correspondent of the "Wall Street Journal" that British
imports from Russia last year in the categories now placed
under embargo were valued at £16,000,000.

Orders to "Purge" Communist Party, Issued at Moscow,
Affect Million Persons.

Orders designed to "purge" the Communist party of
"careerists, hypocrites and actual enemies" were issued at
Moscow on April 29, and according to Associated Press
advices the orders may affect almost 1,000,000 persons.
The dispatch mentioned continues:•
Although preliminary weeding out of undesirable elements began the

first of the year, to-day's instructions set the period for a final comprehensive
drive designed to rid the party, not only of hostile members, but of "un-
stable and undisciplined" members, honest though they may be.
The decree contemplates the reduction of all "insufficiently trained"

members to the rank of candidate for a probationary period of one year.
The purpose of this is to increase their political knowledge and sense of
responsibility.
The party also created an even lower grade labelled "sympathizers"

In which present candidates, regarded as inadequately trained to fulfil
their party obligations, will be placed for a year.

Great Britain's Embargo on Russian Products Ex-
pected to Stimulate Canadian Export Trade, Says
Bank of Montreal.

A stimulus to Empire trade, in which Canada will partici-
pate, may reasonably be anticipated from the action of the
British Government, on April 19, prohibiting the import into
Great Britain from Russia of many commodities of which
Canada is a large producer, according to the monthly busi-
ness summary of the Bank of Montreal, issued April 22.

•Among these are wheat, timber, poultry, butter, barley, oats
and articles 'manufactured wholly or partly of wood or
timber.

Aside from these prospects, the summary points out that
the advantages i-hich the Empire trade agreements give to
many important Canadian products in British markets are
showing promise of becoming more apparent as time passes. ,
The summary sets:

Favorable features continue to mark Canada's external trade, especially
so in the case of eports. In March, for example, the value of Canadian
produce exported, 133,579,000, was only 8% less than in the corresponding
month of 1932, a conparatively small decrease, the decline in these exports
in the last 12 month having been 18%. For the month there was an excess
of domestic exports ser imports of $3,785,000, while in this month lest year
the imports exceedd exports by $17,688,000, the improvement in the
balance of trade luumg been $21,473,000, a remarkable gain.

The bank likevise says:
The early openingpf navigation has revived activity and increased employ-

ment at St. Lawrene Hirer and Lake ports. Prospects seem fairly bright
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for a satisfactory shipping season in volume of traffic. Wheat available for
export in Canada on March 31 was estimated at 312,819,000 bushels, or
66,668,000 bushels more than a year ago, the increase coming from the
larger crop of 1932. A considerable cattle export trade is expected. During
the winter months 9,958 head were shipped through St. John and Halifax,
and as many as 35,000 head are estimated as the export from Montreal the
coming season.

World Monetary and Economic Conference to Convenein London June 12—United States to Propose"Tariff Truce" for Duration of Conference—Am-bassador Davis Outlines Plans to OrganizingCommittee.
The World Monetary and Economic Conference will be

opened in London by King George on June 12, it was
officially announced by the organizing committee on April 29.
On the same day Norman H. Davis, United States Ambas-
sador at Large, informed the organizing committee that the
American delegation would propose a tariff truce at the
opening of the conference. Following the meeting of the
committee in London, the following communication was
issued by the British Foreign Office:
The committee set up by the Council of the League of Nations for theorganization of the World Monetary and Economic Conference met at theForeign Office to-day at 3 p. m. under the chairmanship of Sir John Simon.It was decided to convene the conference on June 12 in London at thenew Geological Museum on Exhibition Road.
Sir John Simon announced that His Majesty the King was graciouslypleased to indicate that he would personally open the conference.
The representative of the United States, Norman H. Davis, informed

the organizing committee that at the opening of the conference the Americandelegation intended to propose a tariff truce. The organizing committee
agreed to circulate the terms of this proposal with an invitation for June 12to the States so invited for their information.

Mr. Davis's announcement to the meeting of the organ-
izing committee said:
At the opening of the World Economic Conference, the United States

delegation will ask the Governments represented to join in an agreement
to refrain during the period of the economic truce from making any materialupward modification of tariff rates or enhancing any restrictions or im-
posing any new restrictions against the importation of goods which would
give domestic producers additional advantages over foreign producers.
The agreement also would provide that no additional direct or indirectsubventions should be introduced for the expansion of export industries

or discriminatory trade methods or measures to promote "dumping."
Meanwhile, in Washington, it was informally indicated

at the State Department that the "tariff truce" proposed
by Mr. Davis has two purposes:

1. To prevent Nations from imposing new tariffs or raising old ratessolely to strengthen their bargaining position at the London conference.2. To generate confidence among business men throughout the world bythe assurance that for some weeks at least plans will not be upset by un-
expected tariffs or trade quotas.

Prime Minister MacDonald Advises British House ofCommons As To Economic Conversations WithPresident Roosevelt—Truce on Tariffs DuringWorld Monetary and Economic Conference Subjectto British Safeguards—War Debts Not to ComeBefore Conference.
Prime Minister MacDonald of Great Britain told the

House of Commons on May 4, that war debts have been
barred from the program of the World Monetary and Eco-
nomic Conference and that Great Britain is asking for special
"safeguards" incident to the American proposal for a tariff
truce. Associated Press cablegrams from London, May 4,
from which we quote added in part:
The war debt issue was raised after the Prime Minister had reported tothe House on his economic discussions in Washington with PresidentRoosevelt.
In the question period, after the report had been made, the Prime Min-ister was asked whether the debts would be considered at the world parley.which opens June 12. He replied:
"No."
An authoritative American source asserted that neither Britain norFrance is in full accord with the American tariff truce proposal.Whatever happens, it was said in informed circles, there is no possibilityof such a truce before the World Economic Conference convenesIt was understood that Norman H Davis, American Ambassador-at-Large, was empowered to propose an immediate truce at last Saturday'smeeting of the organzing committee of the conference, but insoundingout the opinion of delegates before the committee session he found theatmosphere unfavorable. . . .
There were three main points In the Prime Minister's account of hisjourney to Washington:
(1.) He revealed that his stipulation for "safeguards" for Great Britainin effecting the tariff truce had been considered "reasonable" by the UnitedStates.
(2.) lie announced that the war debts had been "frankly examined inall their aspects" although no agreement was reached.
(3.) He Informed the House that on the problem of disarmament heand President Roosevelt achieved "common views" which already havehad effect at the disarmament negotiations now going forward at Geneva.
Prim() Minister MacDonald's statement to the House a

Commons regarding his recent conversations with President
Roosevelt was given as follows in Associated Press accounts
from London, May 4:
My conversations with President Roosevelt during the four days I wasin Washington followed exactly on the lines which I indicated to thisHouse during the debate on adjournment on the 13th of last month.I was anxious, first of all, to ascertain the President's views upon thecalling of the International Economic Conference, and, finding that we
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were in agreement and subsequently that M. Herriot (France's 
special

envoy to Washington) shared our opinion, we communicated with 
the

organizing committee, and June 12 has been fixed for the meeting of the

conference.
We discussed in some detail, as I indicated in the speech to which I

referred, the subjects which were to be brought up at the conference.

These included the question of tariffs, quotas, exchange controls and

stability in national currency. A tariff truce during the sitting of the

conference was also considered. Our purpose was to ascertain, by intimate

discussion, what the prospects were of co-operation, not to come to agree-

ments.
We both shared the view that our respective countries should enter the

conference now to meet so soon with hands completely untied.

The result of these exchanges of views and examinations of problems

was most encouraging.
In view of the controversy which has arisen with reference to the sug-

gestion of a tariff truce, I had better say that I felt it my duty to point

out how different is the position of a country like our own from that of

those which are already high-tariff countries, with policies of economic

defense fully worked out and in operation.
While I welcomed the idea of a truce during the period of the conference,

I made it plain that its application would have to be subjected to safe-

guards which this difference in our position requires.

This was considered to be reasonable. I took the opportunity of putting

before the President a full account of the British policy on disarmament,

.and as a result of our discussions we reached common views which have

been reflected in the effective co-operation between British and American

delegates in support of the draft convention now before the disarmament

conference at Geneva.
We also discussed the question of the debts and frankly examined the

problem in all its aspects. These excahanges of views were of particular

importance, as they brought out . in well-defined detail what differences

had to be reconciled, not only in a final settlement but In the immediate

handling of the question.
On the subject I can make no fuller statement at present, as the matter

bas necessarily not yet reached the stage of agreement.

As for the visit as a whole, while I wish to convey no exaggerated im-

pression. I would say with confidence that mutual understanding between

ourselves and the American Government has been materially improved by

-the discussions I had with the President, for whose friendly hospitality

and unreserved helpfulness throughout all our deliberations the warmest

thanks of the Government are due.

The Prime Minister's visit to the United States was noted

in our issue of April 29, page 2875.

Exchange Helps Canadian Gold Producers—Ontario

First Quarter Production Worth Over $500,000

Above Year Ago.
From the Montreal "Gazette" we take the following

.(Canadian Press) from Toronto April 27:
Final compilation of production figures reported to the Ontario Depart-

of Mines by Ontario gold mining companies show output in the first quarter

of this year, slightly above the total for the corresponding quarter of last

year. With exchange included however the value in Canadian funds was

more than half a million dollars in excess of the figures for 1932. The

totals were $13,144,739 compared with 812,605,817.
The list of producers in the Kirkland Lake belt has been increased by

the Ashley and the Toburn and in northwestern Ontario by the Moss

mine which started in April of last year. In the first quarter of this year

18 mines were producing as against 15 in the first quarter of 1932.

Lake Shore held first place for first quarter production, output totalling

;2,657,109 without the premium and Hollinger was second with $2,462,129.

During the quarter, receipts of crude gold bullion at the Royal Canadian

Mint, Ottawa, from Ontario gold mines contained 571,598 fine ounces

a gold and 83,630 fine ounces of silver, having a total value of $11,837,386.

Greenwich (N. Y.) Democrat Would Reorganize Gold

Democrats of 1896 to Combat Inflation Proposals
of President Roosevelt.

A call for a round-up and reorganization of the gold Demo-

crats of 1896 to combat President Roosevelt's program for

"controlled inflation" and other "unsound policies" con-

tained in the farm relief measure has been issued by L. C.

Blandy of Greenwich (N. Y.) according to a dispatch from

that city April 29 to the New York "Times" which also

had the following to say:
An outstanding Washington County Democrat, a paper manufacturer

and business leader, Mr. Blandy was one of the leaders of the origninal

gold group of the party.
In asking for communications from Democrats who upheld the gold

standard against the Bryan silver program, Mr. Blandy recommended

that Senator Carter Glass be supported in his stand on the currency problem.

London Gains Gold Fast—Bank of England is Expected

to Continue Buying Whenever Possible.

London advices April 29 to the New York "Times" had

the following to say:
Every week sees a further addition to the Bank of England's gold hold-

ings, which now amounts to a record total of nearly £187,000,000 sterling.

Purchases by the Bank since the beginning of the year have aggregated

over £68,000,000 and while the influx is now at a slower rate, there is every

reason to believe that the bank will continue to buy gold whenever possible.

Gold is continuing to arrive in the open market. There is nothing

sufficiently definite as yet in the international situation to cause authori-

ties here to abandon their individual policy in this matter.

Senator Borah Says Great Britain and France Seem

to Be Manipulating Currency to Our Disadvantage
in Trade—Keep Up Arms Expenses but Are Un-
willing to Make Concessions on War Debts, He
Asserts.

Speaking on war debts and trade in a radio address from

'Washington, over the Columbia System (April 29), Senator

Borah, ranking Republican member of the Committee on

Foreign Relations, said he was unable to find evidence of

"the slightest willingness" on the part of European debtor

nations to make any concessions or show any sympathy in

the adjustment of economic problems. In a dispatch from

Washington to the New York "Times," he was also reported

as stating that if there was to be a moratorium on war-time

debts, there should also be a moratorium on armaments.

From the dispatch we also quote:

Referring to the currency problem, Mr. Borah remarked that Great

Britain and France "seem to be going forward in a determined effort to

manipulate the currency so as to gain a decided advantage over the United

Stater( in trade."
As for tariffs, they should be revised and to a marked extent lowered,

adjusted so as to permit the natural laws of trade and commerce and business

to operate. The time had come for reciprocity, not only in promises but

in actual deeds.
"The first thing to remember when discussing these debts is," sai

d the

Senator, "that they are due the taxpayers of the United States, the ta
xpayers

who are now in great and universal distress. There can be no justification in

taking from those taxpayers any part of what is due them, or in 
delaying

the payment of what is due them, unless it be in full consideration 
of some-

thing equally to their benefit. I think the opening of world markets and

the renewal of trade and commerce would be of more benefit to our
 people

than the debts.
"But the situation as it is now presented seems to be that the Euro

pean

debtors are not prepared to actually do anything in the way of 
opening

world markets and restoring trade and commerce. Nevertheless, they insist

on postponement of the debts, which means, ultimately, in all 
probability,

cancellation.
The key to every movement of the debtor nations is to postpone payment

of the debts, which is only a step to cancellation, or repudiation. But I can

see no evidence of any willingness upon their part to actually disarm, to

stabilize the currency, or to do any of those things in general which are neces-
sary to economic recovery.

"While they are leaving out of their budgets the payment of the debts,

they are keeping in their budgets the usual expenditure for armaments, and,

in some instances, increasing the amount. If there is to be a holiday in the

payment of debts, we should have a holiday in expenditures for armaments.

"The currency question is no different. It is well known that Great

Britain has maintained for a long time what is called an equalization fund—

which fund is used to depreciate the pound and appreciate the dollar,

thereby giving Great Britain great advantage in the world markets as

against the United States.
"While the distinguished representative of Great Britain was our guest,

bent on a mission of reconciliation and readjustment, we are advised that
this equalization fund was vastly increased. It is also reported that a part

of this equalization fund is to be loaned to France.

"This also happened while the representative of France was in the United

States, likewise bent on a mission of amity and reconstruction. Both these
nations seem to be going forward in a determined effort to manipulate the

currency so as to gain a decided advantage over the United States in trade.

Not to go into detail, the situation nevertheless is this: We are being urged

to take from the American taxpayer that which is justly his while our debtors

are spending not only millions, but billions, for armaments, and so manipu-

lating the currency as to close the markets to the American taxpayers."

Ambassador Norman H. Davis Announces United
States Support of British Disarmament Plan, at

Geneva Conference----Urges Adoption of Reduction

Proposal Without Amendments.

The first noteworthy step to be taken at the Disarmament

Conference, which opened at Geneva on April 25, was the

announcement on April 28 by Ambassador Norman H. Davis,

United States delegate, that the United States would urge

the adoption of the British disarmament plan without

amendments. The text of Mr. Davis's announcement was as

follows:
Now that we are approaching discussion of the actual disarmament pro-

visions of the British plan, I may say my Government regards this plan

as a most valuable -contribution and as a definite and excellent step toward

our ultimate objective, namely, a general reduction and limitation of

armaments.
We feel, however, that it is a step only and must be followed by succeed-

ing steps. While it does not go as far as we would like, and in fact does not

go as far in certain respects as the proposals which we have sumbitted, we

have in good faith accepted it as a basis for our work and would like to see

it adopted in as near its present form as possible.

It contains certain provisions which undoubtedly are not palatable to

many governments represented here, but I feel that its many merits more

than counterbalance its defects. We shall therefore join with others in

resisting any amendments which would unduly weaken it or which would

jeopardize the nicely adjusted balance of this plan. Amendments breed

amendments, and each one who refrains from offering amendments will

prevent dozens of others from being offered.

I hope, therefore, that each delegation will approach its consideration of

the plan in a spirit which will promote acceptance as a whole. I hope, too,

that we cm all concentrate our attention on the advantages the plan offers

as a whole rather than on less important details which may be distasteful.

Other developments of the early sessions of the Conference

were described as follows in Geneva advices to the New York

"Times." April 28:
Hitlerite Germany entered the Conference with a program exceeding

republican Germany's maximum demands, such as its policy on effectives
coupled with a stiffening in its general equality program and the first official
formulation here of its desire to get every weapon the others keep, military
airplanes, submarines, big cannon and tanks.

The effect of this strengthening of previous maximum demands at a time
when others were making concessions left no basis for agreement if this were
Germany's last word. After Mr. Davis intervened to. deplore excessive
nationalism the delegates finally got Rudolf Nadolny, the,German delegate,
to concede that this was not his last word if the British draft was not

their last word. The debate was adjourned till Monday on this note.
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The German policy was expressed in a series of amendments to the
effectives chapter, together with a covering letter that covered the whole
treaty, followed by a long speech that went beyond the letter to rake over
the past. To forestall, or at least mitigate this broadside, Mr. Davis declared
the United States desired the British plan adopted with as little change
as possible.

Germany Precipitates Clash.
Whatever future effect the move may have, it was too late to check

to-day's amendments or to prevent Herr Nadolny from precipitating a two-
hour debate that grew more and more threatening despite the moderation of
Rene Massigli of France and Captain Eden. Then Mr. Davis made it evi-
dent that the United States, whose delegation has avoided the responsibility
of trying to restore harmony on such public occasions, was no longer a
verbally passive member of this conference.

After explaining that he did not desire to discuss effectives, Mr. Davis
said:
"What does cause me concern is the tone the discussion has taken to-day.

We are not approaching this problem of ours in the best spirit if we are
to get what we want, what Germany wants, what we all want.

"Never has the world faced such serious problems as to-day. We all
have unemployment, depression, resentments, preoccupations and problems
of all kinds. The hopeful thing is that the statesmen of the world are facing
these problems in a constructive fashion. The origin of the trouble is
excessive nationalism.
"We have been too accustomed to approach these problems in our own

right, each of us with a very restricted viewpoint. However, under the
leadership of the President of the United States, very helpful and hopeful
efforts are now being made to grapple with these problems and to improve
the conditions of the people in every country in the world.
"They have just tackled economic and monetary questions in the hope

of relieving unemployment, lightening the burden of debts and seeking to
reach certain bases of an accord which would promote the success of dis-
armament, not only as a great end in itself, but as a contribution to the
successful solution of economic and social problems."
He concluded by making the most of the hint Herr Nadolny had thrown

out that a way might. be found to bridge the differences, saying that if the
spirit were right "Germany will get satisfaction and concessions—I should
like to see her get them—and other nations will be more willing to make
concessions in her favor."

Prime Minister Bennett of Canada Concludes Economic
Conversations with President Roosevelt—Joint
Statement Indicates Efforts to Facilitate Trade
Will Be Made—Premier Stresses Desire for Mon-
etary Stabilization.

Prime Minister Richard P. Bennett of Canada on April
29 concluded his visit to Washington, during which he en-
gaged in economic discussions with President Roosevelt.
In a joint statement issued April 29 shortly before Mr.
Bennett boarded a train for Ottawa, the President and the
Prime Minister expressed satisfactioii at the result of their
conversations, and indicated that they had agreed "to
begin a search for means to increase the exchange of com-
modities between our two countries, and thereby promote
not only economic betterment of the North American conti-
nent, but also the general improvement of world conditions.
The statement further stressed the interlocking character

of the economic and monetary problems facing the world
conference scheduled for June 12. The joint statement
follows:
Our conversations have been eminently satisfactory In establishing a

common ground of approach to the principal problems of the World Mone-
tary and Economic Conference.
We are agreed that our primary need is to insure an increase in the general

level of commodity prices. To this end simultaneous action must be
taken both in the economic and in the monetary fields. Economic and
monetary policies must be adjusted to permit a freer international exchange
of commodities.

It is recognized that as soon as practical an international monetary
standard must be restored, with arrangements that will insure a more satis-
factory operation of international monetary relationships. We have ex-
amined a series of proposals for the more effective employment of silver.
No one of these problems can be profitably dealt with in Isolation from

the others nor can any single country accomplish a satisfactory solution.
We, therefore, recognize the vital importance to mankind of the World
Economic Conference and the necessity of reaching. In the weeks which
remain before it is convened, as great a measure of mutual understanding
as possible.
We have also discussed the problems peculiar to the United States and

Canada. We have agreed to begin a search for means to increase the'
exchange of commodities between our two countries and thereby promote
not only economic betterment on the North American continent but also
the general improvement of world conditions.

With his arrival in Washington April 25 Prime Minister
Bennett issued a statement saying:
The President of the United States has done a great and helpful thing

In asking the representatives of the nations to meet him in Washington.
I hope and believe that from the discussions there will emerge a united
plan of action.
The international monetary and economic conference should in conse-

quence be enabled to reach agreements which will insure the enjoyment
by mankind of prosperity and happiness. Individual nations and groups
of nations have already achieved some program; in defeating the depression.
But we have reached a point where it Is certain that nothing but united
action can avert world disaster.
The forthcoming international conference makes world action possible.

The duty of every country is to make it certain.
There never has been a time when the difficulties were not enormous,

and there never will be. Immediate action is Imperative. The world
is in tragic trouble ancrdistress. If we do not soon defeat the forces of
disruption and discord they will defeat us. We must act boldly and un-
selfishly.
The good-will and good faith which the nations of the world have so

often proclaimed must be translated into action. It may be our last chance.

In the main, our economic system has served us well. It does not work

with its old-timeIefficiency.IFIt must be carefully examined and adjusted
to new conditions. We must not seek excuses for inaction, we must
not pause to balance too carefully each item of national profit and loss.
In debating the means we must not lose sight of the common ends.
Otherwise we will be certain witnesses of the wreck of our civilization.
Canada has a great stake in the success of the international conference,

as great as that of any other country of the world. Though her popula-
tion is but ten millions, her area and natural resources are those of a_rgreat
nation; so also is her international commerce.
In trade Canada has attained the fifth place, exceeded only by the.

United States, Great Britain, France and Germany. The goverment of
Canada will sincerely co-operate in the work of achieving world recovery
by international action.

Indicating that Mr. Bennett reiterated on April 25 that
Canada's desire for increased trade relations with the United
States, within the terms of the Ottawa compacts, a Wash-
ington dispatch on that date reported him as saying that
nothing in the British Empire treaties made at Ottawa last
year prevented trade agreements with this country which
would be mutually beneficial. The dispatch went on to say:
Canada's exports to this country have fallen from a high of S503,498,000In 1929 to $174,101,000 in 1932. Although much of this decrease can be

attributed to the depression, Canada feels that her trade might be consider-ably revived if she were able to renew broader commercial relations with
this country.
Mr. Bennett also has in mind, it was said, the possibility that, with

American control of acreage contemplated in the farm bill, world control
of wheat could again be taken up, with some expectation of successful
elimination of large surpluses.
When such an agreement was first proposed, such control was possible

through the Canadian, Australian and Argentinian wheat pools, but this
country was in no position to co-operate. With acreage reduction in effect
In this country such a bar to the formation of a world pool would disappear.
Russian wheat would not affect such a result, as Mr. Bennett said he be-
lieved Russia was not in a position to affect the world wheat markets.

Receives Newspaper Men,
The Canadian Prime Minister received correspondents in the drawing

room of the Canadian Legation. * * *
Mr. Bennett said in answer to questions that 1-e had not yet considered

revising the Ottawa pacts, but that they did not affect the potentialities
of trade with the United States.
Trade agreements might be reached, he said, which, although not recip-

rocal in terms, would be reciprocal in effect. All Canadian governments
have been desirous of expanding trade with this country, he said, and have
been willing at all times to discuss freer trade relations between the two
countries.
Asked about Canada's position relative to the gold standard, he said

that it was similar to that of the United States at the present time. Canada
theoretically has not been on the gold standard since 1929, he stated, and
when Great Britain went off the gold standard Canada prohibited the export
of gold. For that reason there would be fewer difficulties in arranging
currency stabilization between the two countries, it was Inferred from
his comments.
Canada is also greatly interested in silver, he said, as it Is one of the

largest silver-producing countries in the world. and any agreement to re-
store the value of silver would be beneficial to the Dominion.

In an interview and again in a radio address before leav-
ing Washington, Mr. Bennett said that Canada is particu-
larly interested in monetary stabilization. His radio address
was reported in part, as follows by the Washington corres-
pondent of the New York "Times":
Mr. Bennett pointed out that exchange rates, which were formerly con-

sidered "merely a dull row of scarcely intelligible figures on the financial
page" have become recognized as of vital interest to "the Saskatchewan
wheat farmer, the Florida orange grower, the Lancashire weaver, the
Chinese coolie, the Chilean copper miner.
"Perhaps the greatest of the important objectives before the economic

conference soon to meet in London." he added, "is to restrict, as far as
possible, those violent fluctuations and restore an effective and stable
International measure of exchange values. All countries realize how
Important this is, but there is as yet no general agreement on the means
by which it is to be achieved.
"I promise that Canada will play its part in the task of seeking world

recovery through co-operation with this and all the other nations of the
world."

M. Herriot, of France, in Address Before Leaving
United States Pleads for International Co-opera-
tion—Pledges France Will Aid England and
United States in Efforts for Peace—Says Political
Agreements Alone Are Not Sufficient.

Former Premier Edouard Herriot of France, who repre-
sented his country in economic discussions with President
Roosevelt at Washington, sailed from New York to return
to Paris on April 29. Before leaving he delivered a farewell
address on April 28, under the auspices of the French Cham-
ber of Commerce in the United States and Franco-American
societies. In his address M. Herriot pledged that France
would join with England and the United States in efforts
for world peace. He said, however, that political agreements
were not enough, but that a sense of security and stability
must be passed down to the family and to the individual
before political tranquillity could be restored.
Before the dinner, at which he was the principal speaker,

M. Herriot said in an interview that he was even more opti-
mistic than he had been on his arrival on April 23, and he
added that "the biggest countries in the world can no longer
isolate themselves." Statements issued by President Roose-
velt and M. Herriot relative to the topics of their joint dis-
cussions were given in our issue of April 29, pages 2880 and
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2s61. The text of M. Herriot's final address in New York,

as translated for the National Broadcasting Co., over whose

network it was delivered, follows:
On the eve of my departure I sin deeply touched by the cordial reception

which has been given me to-night by this magnificent audience, thanks to

the initiative of the French Chamber of Commerce of New York, tel whom I

wish to express my thanks in the person ot its President. You will excuse

Me is I cannot greet all the people whose names now come to my mind.

Allow me at least to express the homage of my country to the Ambassador

of the United States, air. Jesse Isidur Straus, who will shortly come to

Paris, and to whom I promise that we shall do all in our power to make his

stay with us pleasant.
I wish to thank air. Posey, who a little while ago expressed a wish, very

exaggerated indeed, but winch I excuse, because of his good intentions, and

of tile triendly manner in which he spoke.
And since a am only President of the Lymmaise Republic—and have been

for a long time, to be sure, which proves the patience of French people so
often accused of flightiness and fickleness—I take the liberty of recognizing

in this assembly a man of whom your country and mine are proud, Mr.

Carrel tAlexis Carrell.

Came to Cement Friendly Ties.

Since I cannot, since I do not wish to mention too many names, allow me
to greet the Fie. r., societies which have met here to-night, that is to say,
the French Chamuer of Commerce and the societies winch have just been
named, the Franeo-Anierican societies who complete the work of our national
groups, the French Institute to whom I wish to express my deepest sympathy
for tue loss they have recently sustained in the person of Ormond Smith
Dormer President of the French Institute].
And now, ladies and gentlemen, I should like to tell you the reasons for

lily trip. I don't nand giving you these reasons, since we are here in a
private group—and besides, telling things is the best form of publicity.

I have come here, first of all, as you know, to bring closer the ties of
Frencti-Anferican friendship. I hear very often in France a word which
don't like at all, a word which I think is stupid: it is the Word "propa-
ganda." I do not hesitate to say 60 because between free countries, if by
chance you offer them ready-made opinions, you can be sure that they will
not accept them. I know this would be the case with me is someone wanted
to impose an opinion upon me.

I have seen somewhere a report from one of my colleagues to the effect
that France intended to send to the United States, not scientists, not pro-
fessors, but young men who would make a good impression, elegant and hand-
some young men, and no doubt slim.

When reading this I experienced a kind of retrospective fear as I real-
ized that if that colleague of mine had been entrusted with the care of
nominating this delegation, I sin sure he would not have chosen ine.

Since I have been lucky enough to escape tins danger, I want to tell you
that there are only two ways of increasing the friendship between France
and the United States.

The exchange of information which should be loyal and honest, accurate,
and by personal contacts. We should keep informed of the doings of one
another snore accurately than we are now, but we should allow each other
to form his own opinion. Then we should establish personal contacts, and
that is what I have planned to do.

I have come here among you American people. I like the American people
because among their many qualities, their creative power, their technical
ability, they have shown one quality which is pethaps not sufficiently known.

The American people are human, and the best proof of it is that they
have accepted me as I am. They have recognized in me a Frenchman, and
they have no doubt said to themselves, "Here is a man we do not know, to
what extent he possesses all the qualities of a Frenchman, but he surely has
all the faults of one."
And this is why I think I have been so well received here. I sin very

grateful for it. I am leaving this country with a regret not to have had a
chance to come in closer contact with the average American, of whom I have
seen so many during my brief stay.

I have brought you, citizens of the United States, a message from the
people of France ; and to-morrow, if you will permit me, I shall carry back
with ins to France the faithful memory of her sons and of her daughters who
have received me to-night in this great hall with the cordiality in which I
readily recognize the stamp of our country.

But the amiable I'resident of the French Chamber of Commerce has
asked me to tell him why I had desired to take part in the discussions at
Washington, and what has resulted from these discussions. Again I shall
try to inform you.

Admires President Roosevelt.

I have answered the call of the President of the United States; that is to
say, the invitation of the head of the Government, who belongs to the family
of the greatest Presidents who have ever governed this great nation.

Not being an American citizen myself, I have not been able to vote for
him. I therefore permitted myself the compensation that no law nor inter-
national law can deprive me of—that is, I confess a profound admiration
and great affection for him.
He aims to work for the reconstruction of the world. For this difficult

work of high purpose he has called a Frenchman, who under many varied
circumstances has associated himself with promoting the cause of order and
world peace.

I have come to the United States, and I can assure you that these conver-
sations in Washington have already had the most happy and efficacious
results. Certain nations already have come to the White House—England
and France. Others will cones shortly, and through these conversations
President Roosevelt will work toward the establishment of a method and
order in a formidable enterprise, which is very necessary.

Necessary?
Why?
You know well. For reasons which it is not necessary to go into now,

for I hare no intention of delivering a lecture on political economy to you—
I am the head of the mission, but I am not an expert. The experts are
seated beside me here at this table or in this room. You know these gentle-
men well.

For reasons which are not entirely as yet discovered, the world is upset.

Sees World Suffering.

The world is upside down, the world is worried. here and there in ever
country stalks misery and grief and profound suffering, and there is not a
man in public life worthy of his name but who feels this deeply.

I think for my part that politics and moral responsibility must be inti-
mately related. If I did not think this I should not be here to-night.

Many kinds of problems confront us, problems of tariffs, 
problems of

currency, problems of international relations, problems of 
mutual confi-

dence. France, a nation often slandered, is not an egotistic nati
on—she has

suffered, and you know it well, for you have come to her 
aid. For several

years she suffered martyrdom, but she has risen from 
her ruins and she

intends to protect her children.

She knows no hatred, no aversion to any other 
people in the world, and

her great joy would be to be able to collaborate 
usefully in this work which

now confronts us in the restoration of humanity. 
And for the technical

part of that work, France has charged us to 
collaborate with our American

and English friends.
And already, ladies and gentlemen, I am able 

to say that in these few

days of actis e work, thanks especially to the e
fforts of the experts, major

principles hare been established.

Scarcely a week ago one still wondered 
whether a world conference was

possible. Despite the difficulties caused by recent events,
 the wisdom of the

men responsible has resulted already in an 
outline of the great work which

must be continued under the leadership of the 
great man who called us to

Washington.
But, ladies and gentlemen, the world not only 

needs practical reconstruc-

tion, but it also needs political transquillity. It is necessary that the

people for whom we are going to try to 
re-establish the opportunities for per-

manent work essential to the continuation of 
family life should feel them-

selves free from the fear of the periodical assaul
ts on civilization in the form

of atrocious war.
Work Not Yet Completed.

It is also necessary to reconstruct the world. It is necessary to reconstruct

it on a basis of the respect for liberty, on the 
basis of the respect for law,

and it is because these principles of liberty and 
law are 60 strongly felt in

your country, as they are in mine, that I have 
come with joy for my part as

a Frenchman, united with you by bonds of 
tradition and gratitude, and also

as a republican who believes in the virtues of 
liberty and justice.

It is on these basis that the conversations in Was
hington were held. It is

because they have been inspired by this spirit that they 
have already given

the results which I feel certain have reassured 
the peoples of the world.

And now it is necessary to continue in this path
. It is necessary to continue

the work which—do I need to say 7—is far from 
being completed.

To-night I saw an admirable building which they 
told me was erected

in one year, and I thought, as I admired it, that it 
will take much longer

than one year to construct the Temple of Peace. Order particularly will be

necessary. Perhaps, after all, if the construction of the Tower of 
Babel

pros ed a failure, it was due to a poor organization commit
tee.

Let us try, then, to unite for the purpose of decreasing 
human suffering,

for the economic restoration of the world, for its 
political peace, for the

re-establishment of the great principles of justice and liberty. 
Let us try,

then, to unite all the peoples of wisdom and experience, and let us 
try

especially to unite in effort the United States and France.

Ladies and gentlemen, I imagine if you have given me to-night 
such a

cordial reception, which has so deeply touched me, it is 
because you have

understood that I have worked to this ehd and that I have respond
ed whole-

heartedly to the call of which I told you earlier this evening.

I am going to leave, and in a few days I will see my beloved 
France.

Truly, I have never really left it, because if one loves France as I 
love it,

one carries it with him in Ids heart, and also because I have found France

again in your affectionate welcome, in your friendship. I thank you in the

name of France.
But before leaving this land of liberty, of honor, of pride, and of 

justice,

there is one thing I must do, ladies and gentlemen. Once again I wish to

direct your thoughts to that admirable leader whose heart is as great 
as his

mind, who in Washington at this time co-ordinates these great efforts.

I propose to you, ladies and gentlemen, that you join me in 
manifesting

our satisfaction in the results already obtained ; by honoring a man, a states-

man to whom I dedicate my affection and my respect. I propose a toast in

honor of Mr. Roosevelt, President of the great Republic, the United 
States

of America.

The following is from the New York "Herald Tribune" of

April 30:
Among those in the official party with M. Herriot on the 

return trip are:

Mr. Olivier Jean Lebec, Under-Secretary of the Ministry of 
Finance, and

Madame Lebec; Maurice Vincent-Glaeys, special envoy, and Madame Vincent-

Glaeys ; Philippe Bunau-Varilla, publisher of "Le Matin"; 
Robert Cou-

londre, associate director of political affairs for the Foreign Office; Charles

flint, Vice-Governor of the Bank of France; Ens Labonne, Secretary-General

of the French delegation; Jean Paul-Boncour, General Secretary of the

French Arms Conference delegation; Stephane Lausanne, editor of "Le

Matin" ; Jean Jacques Bizot, French Treasury expert, and Paul Elbe],

Director of Commercial Treaties.

France to Stay on the Gold Standard, London Believes,
Citing British Bank Loan.

In its May 1 issue, the New York -Times" reported the

following from London, April 29:
Announcement of the British banking credit to France has caused some

surprise in view of the general belief that the credit required to support

the franc was to take the form of a loan of the Exchange Equalization Fund's

franc balances to the French Treasury.
Banking credit has no connection with the operations of the Treasury

Exchange Fund, and it is assumed that it has been arranged because the

Exchange Fund has already converted the bulk of its franc balances into

gold. Although the operation is a sign of weakness in the French position,

this has been realized, and the immediate effect has been to produce an

improrement in the sterling value of banes.
All danger of France being driven off the gold standard is now considered

to he removed. While this credit should have a stabilizing influence on
sterling, it should also prevent any speculative attack on the franc. More-
over, the credit has been granted at a time when sterling is strong and will

.\\be repai vhen sterling may require support.

rench Alarmed by Dollar's Drop—Fear Race in 

\

Devaluation and See Tariff Truce Possible Only if
Fall Is Halted—Debt Payment Hinted.

Adviees from Paris. April 29, were published as follows in
the New York "Times" of April 30:
The dollar, whose value dominates the situation here at the close of former

Premier Herriot's conversations with President Roosevelt, fell to-day from
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23.5 to 22.45 francs on the Paris Bourse as a result of the passage by the
United States Senate of the inflation bill.

With sterling continuing its decline of the past few days, closing at
85.8 francs, there was some disposition here to fear a race for lower exchange
values between the two Anglo-Saxon currencies. Dutch and Swiss curren•
des remained stable.
As an example of the importance of the dollar in the French mind, the

Government is disposed to take part in a tariff truce, provided the dollar
does not decline more than 15% in value. If it drops lower than that, how-
ever, France will feel called upon to take the same precautions against
dumping that have been taken against other countries with depreciated
currencies.

Premier Daladier and Finance Minister Bonnet are standing firm against
devaluation of the franc. Their political adversaries, however, have not
been slow to point out the dangers they incur by contracting short-term
loans in London and by leaving the budget unbalanced.

Paul Reynaud. former Finance Minister, writing in "La Liberte" this
evening, demands that the Premier declare an embargo at once on the
export of gold. If this is not done immediately, he warned, France may
suffer a flight of gold similar to that which completed the collapse of the
franc in 1926 and that which threatened the United States on April 19.

The Cabinet will not meet again until Tuesday. Even then it may defer
its discussion of the topics of the White House conversations until the
return of H. Herriot.

Foremost in interest here of those topics are the consultative pact and
debt settlements. The Government, it was stated to-day, would be prepared
to ask the Chamber of Deputies to authorize payment of last December's
instalment it Washington would give assurance that the June 15 payment
would be suspended and the whole question reopened for discussion at the
World Economic Conference in London in June.
The adherence of the United States to the principle of automatic control

of armaments will receive support here, although the French press argues
that the type of control which the French themselves so often advocate has
been shown by the experiences of the Allied Arms Control Commission in
Germany to be impossible.

Liabilities Cut by Bank of France—Cover Ratio Rises
in Week to 77.69%—Gold Reduced by English
Buying.

Under the above head. the New York "Times" had the fol-
lowing to say in a Paris wireless message, April 29:

The money market was dull this week, the supply being sufficient to
prevent rates from rising. The bank return shows that total bills discounted
had becreased 220,000,000 francs, thus indicating French banks did not
require recourse to the Bank of France.

A reduction of 250,000,000 francs in the gold reserve was due to further
purchases of bold by the Bank of England, as exchanges favored the franc.
Holland and Switzerland were sending gold to France. The Bank of France
liabilities diminished considerably: the cover ratio going from 77.57%
to 77.69%.

March public revenue amounted to 2,442,000,000 francs, a decrease of
84,000,000 francs compared with 1932. Direct taxes totaled 228,000,000francs, a decrease of 16,000.000 francs, while indirect taxes aggregated
2,202,000,01)0 francs, a decrease of 66,000,000 francs, while national prop-
erty was 12.000.000 francs, a decrease of 3,000,000 francs.

Balanced Budget Offered in France—But Committee
Would Forego the Amortization Fund.

A Paris cablegram, April 29, to the New York "Times"
said:

Tile Senate Finance Commission completed its work to-night and an-
nounced that it had prepared a budget that would balance.

This balance, however, was achieved only by foregoing amomtization of
the public debt to the amount of 3,200,000,000 francs ($139,840,000), and
by suggestions which seem certain to meet strong opposition in the Chamber
of Deputies. When the Commission first got through its deliberations it
found there was still a deficit of more than 1,000.000,000 francs, even taking
into account the decision not to amoratize the public debt. Therefore, it was
agreed to demand a 5% reduction in Government expenses, suppression of
war pensions for remarried widows and several other measures, which are
sure to arouse Socialist opposition.

Considering the fact that the Commission already had rejected the Social-
ist proposal looking toward creating a State oil monopoly, it is held certain
that the amended budget project is going to have a stormy time in the
Chamber. The Daladier Government cannot hope to pass the budget without
Socialist support, so it is obvious a delicate situation is in the offing for
the Cabinet.

French Railways Show Big Deficit — Estimated
Carriers Are Losing About 10,000,000 Francs
Daily—Seek Rate Rise in Vain.

From the New York "Times" of May 1 we take the follow-
ing special correspondence from London, April 22:

The French Government railway bill, tabled in the Chamber of Deputies,
shows that the French railways are adversely affected by economic con-
ditions to an extent perhaps unequaled elsewhere. Of a deficit of 15,000,-
000,000 francs incurred in the last 10 years, more than 9,000,000,000 francs
represent the losses of the last three years, and it is estimated that the
railroads are losing at the rate of about 10,000,000 francs daily.
The decline in receipts in recent years is shown in the following table:

(Thousands of francs.)
1932. 1931. 1930.Passenger 2,679,890 3,186,916 3,280.372Freight 0,331,883 10,908,501 12,190,464

Total 12,011,773 14,095.417 15,470,836
Effect of Pooling Plan.

Under an arrangement made after the war, there was established a com-
mon fund in which the lines pooled losses and profits. A line losing on the
year's working had a claim at that amount on the fund, and a line making a
profit was obliged to pay in that profit to the fund. The State undertook
to make up any deficit that might arise and was entitled to any surplus
which might remain. Large advances by the State were made.
It was arranged that. any deficit between the years 1021 and 1926 should

be covered by Government-guaranteed loans, and that thereafter the common
fund should be responsible for the senice of such loans. At the same time

it was laid down that financial equilibrium should, as from 1927, be secured
by adjusting railway rates in proportion to working and other costs.

Until 1929 the arrangement undoubtedly increased the collective efficiency
of the system, while the common fund more or less kept its head above water.
The year 1930 showed that the economic crisis had arrived, and 1931 pro-
duced an excess of expenditures over receipts of 1,300,000,000 francs.

As early as 1928 the companies had warned the Government that an in-
crease in rates would probably be necessary. But although the arrange-
ment of 1921 expressly stipulated that deficits should be met by increased
rates, no Government has authorized such an unpopular step.

Heavy Taxation Imposed.
On ordinary tickets 32.5% of the price is taken by the State, and on,

higher fares 65%. Yet passenger rates, the lowest in the world, have
diminished by 32% since 1913, fast freight rates have remained stationary,
and slow freight rates have risen by only 16%. In addition, the railways.
annually provide free transport for the public services worth 700,000,000.
francs, to say nothing of a variety of special rates for pensioners, mothers.
of large families, disabled persons, and the like. It is computed that one.
sixth of the railway receipts finds its way back into the coffers of the-
State.
The railways have had to /ace continually increasing competition frous

the road. There are in France to-day some 1,800,000 motor cars, of which.
at least 450,000 are lorries or light vans, and mass production will outdate.
the figure in a few weeks.

Visit Of Dr. Schacht Of German Reichsbank To Bank
Of France—Believed To Have Stressed That Reichs-
bank Will Stay On Gold.

Berlin, April 27.—Dr. Hjalmar Schacht, President of the
Reichsbank, is believed to have emphasized to officials of
the Bank of France on April 27 that Germany will maintain
the mark on the gold standard inside Germany. Advices
to this effect were contained in a cablegram from Berlin to
the New York "Times" which went on to say:
Dr. Schacht will embark at Cherbourg to-morrow for New York. He

will be accompanied by Dr. Nordhoff, Director of the Reichsbank, and
Fritz Berger, head of the Department of Reparations in the Finance
Ministry. They will aid him in his economic discussions at Washington.
Dr. Schacht's attitude at Washington may be judged from the Reichs-

bank's decision to protect the savings of the German people against de-
preciation of the mark within Germany and to disregard the gold clauses
attached to dollar loans and pay the service in depreciated dollars.

It is argued in banking circles here that the Reichsbank might be able
to reduce the outside value of the mark to receive the same advantages
as other countries with depreciated currencies but at the same time main-
tain the mark on the gold standard in Germany.

It is believed Dr. Schacht will tell American bankers that Germany
can pay her debts only by selling goods abroad and therefore it would
be unfair to expect a continuation of the full debt service as long as the
depreciation of the dollar eliminates Germany from numerous markets of
the world.

Dollar Bonds Down In Berlin Market—Some Skepticism
Expressed As To Continued Stability of Reichs-
mark.

From Berlin April 29 the New York "Times" reported
the following:
The dollar drop resulted not only in weakening the foreign dollar bonds

on the Boerse, but also weakened internal loans issued during Inflation on
the dollar basis, including the 1933 gold loan, which is really a dollar
security.

Official utterances persist in stating that under no circumstances will the
reichsmarks' stability be sacrificed, but already skepticism is visible. Of-
ficial assurances, it is commented, while sincerely meant, merely express
the decision of the day and similar sincere professions were made in England
and elsewhere on the eve of the abandonment of the gold standard.

America's policy which is now visible encourages the German inflationist
devaluation school and the public's doubt was shown on the Doerse In a
new sharp advance in stocks plainly expressing the capitalists' decision
to convert doubtful cash into real values.

The following Berlin account April 29 is likewise taken
from the "Times":
The week's discussion in Washington on currency measures was mostly

of a critical note and there were sharp differences concerning the future
of dollar exchange, which for Europeans. whether exporters or debtors, is
the most important issue. Banks predominantly expect European long-
term debtors to gain and American bondholders to lose.
This is based on the theory that fulfillment of the bond gold payment

clauses will be in practice impossible. Legally, these clauses merely compel
debtors to pay metal gold if called upon. Under the present conditions
of non-existent free gold markets, this obligation is unfilfullable and bond
contracts contain no alternative obligation to pay In other full value cur-
rencies at normal dollar gold parity.
Hence, it seems certain bond debtors will seek to pay in depreciated

dollars and pocket the difference. Some authorities consider America
will be obliged legislatively to recognize the fact.

Treasurer Of Berlin Warns City Is Living Hand To
Mouth Financial Existence—Makes Reform Plea.
The New York "Herald Tribune" published the following

(copyright) in its May 1 issue, from Berlin, April 29:
The desperate financial plight of the Reich's capital and metropolis was

painted in a sensational statement by the Commissariat Treasurer of
Berlin, Dr. Stelniger. The memorandum acquires added weight through
the fact thatBerlin's straits, although critical, are not worse than those of
several other important municipalities. Herr Steiniger revealed deficits
totaling 313.000.000 marks—equalling one-third of all expenditures fore-
seen in the projected 1933 budget—overhanging the treasury. The pro-
posed budget fails to provide revenue coverage for 133.000.000marks
expenditures. Furthermore the 1930 and 1931 accumulated deficits are
95,000,000, while that of 1932 approaches 85,000.000.
Without mincing words, Herr Steinlger said that Berlin had long been

insolvent, living from hand to mouth by borrowing. The most pressing
debts total 225,800.000 marks, mostly short-term loans falling due from
day to day. The city is heavily In arrears on interest and can pay current
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debts for supplies and services only after delays of weeks and months. The

current municipal wages and salaries were only met by "begging" each

week for advances totalling 20,000,000 marks monthly.
Herr Steiniger admitted that an enormous increase in the city's jobless

dependents—from 32,000 in 1929 to 349.000 to-day—had much to do

with the pecuniary impasse. Municipal expenditures for bare maintain-

ance of the unemployed increased from the former 40.700,000 marks to

227,000,000 marks this year, whereof 85.000,000 must be contributed to

the Reich and Prussia.

Berlin Deficit Increases-332,500,000 Added This Year
To Old Total Of 848,000,000.

A Berlin cablegram April 27 is taken as follows from the

New York "Times":
The critical financial position of the Berlin municipality was revealed

to-day when it was announced that the deficit for the current financial

year was estimated at $32,500,000. To this must be added a deficit of

$48,000,000 carried forward from recent years.
The municipality's indebtedness has increased from $39,000,000 to

$333,000,000 in eight years. Payment of salaries and wages in possisle

only through monthly_loans of around $5.000.000.

David Lloyd George Former Prime Minister Of Great
Britain Criticizes Anti-Jewish Policies of Germany.
Associated Press advices (Jewish Telegraphic Agency)

from London April 29 said:
David Lloyd George, former Prime Minister and leader of the Liberal

group, in a public statement to-day attacked Germany's anti-Jewish

policy, calling upon all Christendom to remember that "salvation is through
the Jews."
He called the Bible "the greatest contribution any race has ever made

to civilization and to the world. Gifted races are never popular when

in the minority," said Mr. Lloyd George. "Rut the persecution of the
Jews is a misfortune for Germany and for the entire world. It will hurt

Germany more than the people against whom that savage hatred is

directed."

German Plant of Ford Motor Co. Failed To Earn Enough
To Meet Payroll In 1932.

In its issue of April 30 the New York "Times" published

the following from Cologne (Germany) April 29:
A net loss of 603,000.000 marks for 1932 is reported by the German

Ford Motor Company. The gross income from the sale of cars. 2,000,000

marks, did not even cover wages and salaries. (The mark is currently

quoted at 25Ii cents.]
The big loss was due chiefly to the reorganization of the plant for the

production of the new model, although the eight-cylinder model will con-

tinue to be the only one assembled in Germany, in view of the small Con-

tinental market.
The management is optimistic as to the business outlook and reports

that the reorganization already has resulted in a material increase in
production, which for the first three months of this year amounted to 80%
of the total 1932 production. High hopes are held for the "baby" Ford.

City of Frankfurt (Germany) Trade Falls—City La-
ments Drop In Foreign Commerce Under Nazi Rule,
From Frankfurt-am-Main, April 30, a wireless message to

the New York "Times" stated:
Business and financial circles here complain of a falling off in foreign

trade in many directions since the Nazi revolution, which they attribute
to the impression made abroad by events in Germany.

Typical of the situation was yesterday's general meeting of the great
chemical trust, the I. G. Farbenindustrie. The Directorate announced

that the usual custom of reaching a report on the general situation would

be abandoned but that questions put by shareholders would be answered.
When questioned regarding current business, the Chairman of the Di-

rectors replied:
"There has recently been a certain drop in export figures. It is hoped,

however, that this is only temporary."

Decrease Unemployed In Germany—Two-Week Drop
Left 5,530,000 Unemployed On April 15.

A cablegram April 15 from Berlin to the New York "Times"
said:

In the first two weeks of April the number of registered unemployed
in Germany decreased by 69.000 and the total on April 15 was 5,530.000.
The rate of absorption of the unemployed was slower than in March,

but it is asserted that this was chiefly because of the Easter holiday. The
total decrease since the winter now amounts to 518,000, compared with

a decline of 195,000 in the same period of last year.

Hitlerites Seize Labor Unions Throughout Germany
and Arrest Leaders—Move Considered Blow at
Socialists—Plan One United Labor Organization.

The National Socialist Party in Germany, in a series of
raids carried out by the so-called action committee of the

Nazi shop cells organization, on May 2 acted to seize all
offices throughout Germany of the free labor unions, which

form the backbone of the Socialist Party. Union leaders

were arrested to be held while their political activities and
business transactions were investigated. Orders were also

issued that all periodicals published by the free unions must

be discontinued.

In a press conference following the raids, Dr. Robert Ley,

President of the Prussian State Council, characterized the

action as "the second phase of Germany's national up-

rising." He said the unions will continue as labor organiza-

tions, but that their control will pass into the hands of

nationally minded men. He added that seizure of the unions

eliminated a formidable obstacle to a broad labor front,

We quote from a description of the unions by the Berlin
correspondent of the New York "Times," May 2:

The free unions were the largest organization of unskilled manual labor

in Germany, although in recent years as a result of the business depression

they had begun to lose their hold upon a large proportion of the working

classes. Still they had a membership of more than 4.000,000 against the

membership of 700.000 in the Christian unions which came next.

Had Large Funds.

They had large funds at their disposal, their annual income being about

185.000,000 marks. [The mark is currently worth 2.75 cents.] These

funds, so the Nazis charge, have been misappropriated in the past for

political and possibly private purposes. They will not be seized, it is said,

but will continue to be used for sick benefits, insurance and other legitimate

labor purposes.

Prussia Creates Secret Political Police Organization
to Fight Bolshevism.

The creation of a secret political police organization for

Prussia was announced on April 27 by Captain Hermann

Wilhelm Goering, Prussian Premier. The announcement

said that the force will be independent of the regular police

and that its task will be to trace and to combat all political

activity dangerous to the State. The press will be under

its jurisdiction. Captain Go ring stated that the chief

duty of the organization would be to oppose bolshevism.

German Government Releases Political Prisoners in
Connection with May Day Celebration.

Thousands of political prisoners who were arrested during

the course of the recent national revolution in Germany

were released in connection with the ,national labor festival

decreed by the Hitler government for May Day, which was

observed throughout Germany as a legal holiday. The

Berlin correspondent of the New York "Times," in a wire-

less message dated April 29, stated that 2,000 men, mostly

Socialists and Communists, were freed in Bavaria and that

many others will be given their freedom in Prus-ia and

Saxony.

Chancellor Hitler Receives Soviet Ambassador to Ber-
lin—Action Announced Over Radio and Inter-
preted as Gesture of Friendship.

A gesture toward friendship with Soviet Russia was of-

fered by the National Socialist Government in Germany,

when on April 28 Chancelor Hitler granted an audience to

Leo Molihinchuk, Soviet Ambassador to Berlin. The recep-

tion of the Soviet envoy was announced over the radio by

the government, and this action was interpreted in political

circles as a step toward the restoration of closer friendship

with Russia.

Austria Cannot Stabilize Schilling.

A Vienna cablegram, April 29, to the New York "Times'

said:
Dr. Kienboeck, Governor of the Austrian National Bank, a

dmitted to-day

that the Austrian schilling could not be restabilized at its old 
gold parity on

account of the uncertainty concerning the American dollar.

Baron Rothschild Resigns as President of
Credit Anstalt.

Associated Press advices, April 28, from Vienna said:

Baron Louis Rothschild resigned to-night as President of Credit 
Anstalt

as the result of a final arrangement between the Austrian Government and
foreign creditors.

The arrangement stipulates that the President of the Credit Anstalt must

reside in Vienna permanently and devote himself exclusively toward con-

ducting the bank's business. With this Baron Rothschild was unable to
comply.

In publishing the above, in its issue of April 29, the New

York "Herald Tribune" said:

Head of Vienna Branch of Family.

Baron Louis Rothschild is the head of the Vienna branch of the European

banking family.
The Credit Anstalt closed in 1931. Under an agreement last Jan. 10 of

the Austrian Government concerning the institution, foreign assets of the

bank were to be pooled in a holding company in which the creditors were

to receive preferred stock.
On March 30, however, the Government announced that the foreign cred-

itors' agreement was impossible of fulfillment.

Dollar Regains Strength 'n Austrian Markets—New
Standstill Pact for Debt Eases Situation.

The following (copyright), from Vienna, April 28, is from
the New York "Herald Tribune":
The dollar was remarkably steady here this week, rating about 8.40 paper

schillings most. of the time. Yesterday it rose to about 8.45. At the be-

ginning of the week, when nervousness was more pronounced, the public,
disposed of a good many Austrian mortgage bonds and obligations quoted
in dollars, buying gold shilling and securities quoted in foreign currencies,

which they were entitled to sell at an advantageous rate, despite exchange

regulations. Sale offers ceased, and dollar obligations rose several points.
A report from London that a supplementary agreement regarding Credit-

anstalt was signed there yesterday by the Austrian Minister and Rothschild
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was regarded as important because the pact finally closes an open wound
and clears the road for issuance of Lausanne and internal loan. A stipulation
In the new agreement that the Austrian Government be granted a two-year
standstill for its 212,000,000 schillings debt to foreign creditors greatly eases
the financial situation. This caused the Central Bank, whose position again
was slightly improved, to provide for transfer of a stay "of Government loans
which previously seemed uncertain."

Interparliamentary Commercial Conference at Rome
(Italy) Urges Reduction or Cancellation of War
Debts—Also Advocates Easing of Foreign Exchange
Restrictions.

Cancellation, or at least a heavy reduction, of war debts
was termed essential in a resolution adopted on April 22 at
Rome, Italy, at the closing session of the Interparliamentary
Commercial Conference. Associated Press accounts from
that city, April 22, said:
The delegates of 28 nations, considering means of solving the world de-

pression, also urged an international accord for the immediate easing of
restrictions on foreign exchange operations and international commerce,
with a view to an early abolition of the curbs. Insisting upon the necessity
of an economic disarmament, the conferees pleaded for a liberal spirit in
the negotiation of commercial accords, holding departure from ultra-protec-
tionist tariff policies most necessary.

The adoption of financial and commercial policies calculated to maintain
equal price levels was recommended, as well as enactment of measures to
restore a proper proportion between wholesale and retail prices. Finally,
conferences between debtors and creditors was advised to find a means to
permit debtors in countries where values of prime materials have collapsed
to pay private debts in accordance with possibilities.

Reduction or cancellation of debts mentioned in the first resolution was
extended to include all government debts not contracted for productive
purposes.

Madrid was selected for the 1934 conference.

Signor Jung, Italian Minister of Finance Arrives In
United States to Participate In Economic Discus-
sions With President Roosevelt.

Guido Jung, Italian Minister of Finance and principal
representative of Premier Mussolini in the economic conver-
sations with President Roosevelt, arrived in the United
States on May 2, on the steamer Conte di Savoia. With
his arrival Signor Jung gave out a statement to the press
in which he said:
"I can assure you that Premier Mussolini, who embodies so fully the

living expression of the Roman traditions of leadership, is quite ready to
give all the co-operation within his power in the achievement of the com-
mon objects so clearly and effectively set forth by President Roosevelt."
His statement follows:
"After ten years absence, I have again seen the shores of the United

States, with the pleasant feeling of returning to a friendly country, happy
and proud to be rent on a mission of good-will and amity.
"Indeed I deem it a great privilege to come to the United States as the

personal representative of Signor Mussolini. Three weeks ag., President
Roosevelt invited the head of the Italian Government to come to Wash-
ington to discuss with him, as well as with the heads of other Governments,
the outstanding problems which to-day confront the world. This invitation
was received in Italy with the genuine and heart., approval which it rightly
deserved as a proposal of a courageous, practical and farsighted character.
Italy desires, no less than does this country, that the forthcoming economic
conference should achieve concrete and substantial results. The way
Indicated by your President was precisely the manner in which we could
all best prepare for the conference and assure its success. Consequently,
Mussolini—who had regretfully to forego the pleasure of meeting the
President—has charged me atith the responsibility of coming here as his
spokesman, and of offering wholeheartedly the sincere collaboration on the
part of Italy in this task.
"I consider it a great honor to discuss the problems of world recon-

struction with President Roosevelt, whose courageous firmness in seeking
a solution of the most urgent economic, financial and political problems
of the world. reminds me of the admirable tenacity which your pioneer
colonists and frontier-builders displayed when they opened up a new
continent for the productive forces of mankind.
"To-da: , the world cries out to its chiefs of State for leadership and it

pleads for bold and constructive action on the part of governments. I
can assure you that Mussolini, who embodies so fully the living expression
of the Roman tradition of leadership, is quite ready to give all the co-
operation within his power, in the achievement of these common objects
so clearly and effectively set forth by President Roosevelt"

Accompanying Signor Jung on his mission to Washington
said the "Times" of May 3, are Eugenio Anzillotto, Director
General of Commercial Affairs in the Ministry of Corpora-
tions; George Del Vecchio, Director General of the Treasury,
and a group of technical experts and clerical assistants.
Signor Jung left late in the day, May 3, for Washington.
Upon the occasion of his press conference in Washington
that day Signor Jung issued a statement in which he empha-
sized the necessity for political readjustment in Europe, and
declared that the "attainment of a better and clearer political
atmosphere" is essential to world business revival. The text
of the formal statement follows:
"z am glad to be able to meet the representatives of the American press

In Washington, where I have come on a mission which I consider to be
one of good-will and sincere understanding.
"As you know, President Roosevelt has extended to Signor Mussolini

an invitation to come to Washington and discuss with him ways and means
to insure the success of the forthcoming World Economic and Monetary
Conference. Being unable to make the long journey himself, Signor
Mussolini has charged me with the task of coming here and speaking in
his name. And I have come to bring to your President the assurance that
Italy is ready to make her contribution to the work which the world ex-
pects from all the responsible men of every nation.

"Representatives of other powers have already been here recently and I
was gratified to receive through the Marconi, while crossing the ocean, the
good news of their meetings and the unanimous expression of a feeling of
faith and earnest co-operation which has been the outcome of their con-
versations with your President.
"I know that such conversations are not designed to result in definite

agreements, which must be left to the conference itself. A great achieve-
ment, however, will already have been reached when such conversations
succeed in bringing about a better knowledge and a clearer comprehension
of the problems and the difficulties of our respective countries. It will
thus be possible to secure that first measure of common understanding
that will help the conference in attaining rapidly the maximum of concrete
results
"The task that confronts the world conference is so great and so vital

for the future of our civilization that it has been very wise to try and obtain
among the principal powers, by open and clear exchanges of views, common
consent on certain basic principles which will serve as the actual key to
the whole situation. These principles are being discussed on the political
as well as on the technical plane because the attainment of a better and
clearer political atmosphere is essential to a revival of the spirit of en-
terprise throughout the world.
"This statement, coming from a man who prides himself in having hada long business career and who looks at things in a realistic and business-

like manner, is a sincere acknowledgment of the foremost importance of
the political factor also in the economic and financial field
"You certainly do not expect me to go now into the subjects on which

your President may wish to offer me the opportunity for a frank and out-
spoken exchange of views. But I can tell you that I am approaching
these conversations with the keenest interest and with the determination
to bring into them, not only my heartfelt co-operation, but also my genuine
enthusiasm for the success of a great international undertaking.
"In fact, It would be fatal if the World Conference were to look for

vague formulas in which to veil fundamental disagreements and mental
reservations. Goodwill must be shown in action and, let me say, in com-
mon action, because all countries are alike concerned with the economic
and financial future of the world. None of them can hope to work out
its own salvation through what may mean serious handicaps for other
nations.
"Already in October last year Premier Mussolini, speaking to the crowds

in Milan, said that the world needed 'fewer conferences and more decisions;
fewer motions and more action.' It is only action that tempers the souls
and makes them ready to strive through difficulties toward reconstruction.
"The full-hearted co-operation of the Italian nation is based on the

consciousness that it is possible to speak frankly to our people and tell
them that the road is not an easy one and warn them that sacrifices will
be necessary, for it is only through sacrifice that mankind has always
worked its way to historical achievements."

Payment of 46% of May 15 Interest on Kingdom of
Bulgaria 7% Stabilization Loan of 1928.

Announcement that the amount of foreign exchange suf-
ficient to pay 45% of the interest coupon due May 15 on the
Kingdom of Bulgaria 71/2% stabilization loan of 1928 was
made as follows by Speyer & Co. on May 2:

Speyer & Co. and J. Henry Schroder Banking Corp. have been informed
by the trustees of the above loan that the Bulgarian Government has trans-
ferred in all 40% of the sums due for the monthly instalment of interest and
sinking fund from Nov. 15 1932 up to and including April 15 1933. The
balance of the monthly instalments provided for in the general bond (inter-
est and sinking fund) has been blocked in Leva at the National Bank of
Bulgaria in the name of the League of Nations Commissioner and invested
by him in Bulgarian Treasury bills in accordance with the recommendation
of the Leogue Loans Committee made in its communiques of July 22 and
Nov. 21 1932. •

The antount of foreign exchange in the hands of the trustees is sufficient
to permit payment of 43% of the interest coupon due May 15 1933, and
arrangements have been made with the paying agents to pay such coupon
on this basis. In order to preserve the bondholders' claim to the balance,
the coupons of the dollar issue will be stamped with the amount paid and
will then be returned to the holders. It will not be possible to provide any
sums for sinking fund purposes, and drawings will therefore not take place.

The trustees have informed the League Loans Committee of the present
position. It is understood that negotiations with the Bulgarian Government
with regard to the service of the loan from May 1933 onward will be
resumed as soon as the results of the investigation by the League of Nations
delegation, which has recently been conducting an inquiry into the financialand economic conditions in Bulgaria, become available.

Payment of May 1 Interest on Bonds of City of Dresden.
Speyer & Co., as fiscal agents, announce that they have

received the regular remittance for payment of the May 1
1933 coupons of the City of Dresden 20-year 7% sinking fund
gold bonds of 1925.

Receipt of Funds Announced to Pay May 1 Coupons on
Bonds of Free State of Oldenburg.

Ames, Emerich & Co., Inc., announced last week the receipt
of funds to pay coupons maturing May 1 1933 on the Free
State of Oldenburg 7% external serial gold bonds.

Interest on Bonds of City of Vienna Paid in Schillings
Instead of Dollars as Result of Austrian Foreign
Exchange Regulations.

Karl Seitz, Mayor of the City of Vienna (Austria), noti-
fied holders of interest coupons maturing May 1 for external
loan sinking fund 6% gold bonds, due Nov. 1 1952, that the
city is prevented by foreign exchange rules and regulations
now in effect in Austria from paying the coupons in dollars.
The city has deposited, however, an amount in Austrian cur-
rency equivalent to the face amount of the interest coupons
and holders desiring to accept payment In Austrian schillings
should forward their coupons to the Wiener Bankverein,
Vienna, as collection agency, for collection in schillings.

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



Volume 136 Financial Chronicle 3073

Portion of Bonds of Saxon State Mortgage Institution

Drawn for Redemption.

The National City Bank of New York, as trustee, is noti-

fying holders of Saxon State Mortgage Institution mortgage
collateral sinking fund 7% guaranteed gold bonds, due
Dec. 1 1945, and 6Y2% ponds. due Dec. 1 1946, that $48,000
aggregate principal amount of the former and $37,000 aggre-
gate principal amount of the latter have been selected for
redemption at par on June 1 1933. Payment will be made
upon presentation and surrender of the selected bonds at the
head office of the bank on and after June 1 1933, after which
date interest on the selected bonds will cease.

Turkish Import Quotas Fixed from April to September.
Quotas and restrictions on imports into Turkey have

been fixed for a new six-months period, from April to Sep-
tember, under provisions of a recent government decree.
This was indicated in a report to the Commerce Depart-
ment's Division of Foreign Tariffs from Commercial Attache,
Julean E. Gillespie, Istanbul. The Department, April 18,
said:

In the new decree, all items of the Turkish tariff are covered in five
groups, as follows:

Articles which may be imported free of quota restrictions; those for
which definite quotas are fixed; medicines, pharmaceuticals, chemicals
and like articles, which may be imported under special authorization
from the Ministry of Health and Social Assistance; articles prohibited
importation except against exports of specified Turkish products, and
articles which may be imported only upon authority obtained in advance
from the appropriate ministry.
Under the provisions of the above decree, as well as of that of Jan.

25 1933, the principal American products which may be imported into
Turkey free of quota restrictions are as follows:

Automobiles, trucks and their parts and accessories; motorcycles; tires
and tubes- batteries; motors and parts; pumps; industrial machinery;
hand tools; construction materials; motion picture films, cameras and
projectors; radios and parts; rubber footwear and certain other rubber
products; rayon yarns: cotton yarns an fabrics; hosiery and knit goods of
silk or rayon; paints and varnishes.

Importation of many products, including leather, knit goods of wool
and cotton, typewriters and calculating machines, rubber toys, and canned
goods remain prohibited during the new quota period.

Large Sales to United States Lost by Argentina—
Exchange Control Delays Are Blamed for $5,000,000
Missed in Orders.

The following Buenos Aires cablegram, April 29, is from

the New York "Times":
Argentina's exchange restrictions are proving greater obstacles than

United States tariffs in preventing this country's producers from profiting

from heavy buying orders from the United States. Bankers estimate that
20,000,000 pests—about $5,000,000—in American orders for hides, wool

and other products could not be accepted this week because the exporters
could not sell their dollar drafts. Also there have been large offerings of
business in sterling and francs which were unplaceable because of the ex-
change restrictions.

Virtually all of the American orders were firm, for immediate acceptance
and their loss means Argentina definitely has lost the opportunity to export
a large quantity of products to the United States at prices higher than at
any time in the last year and a half.

Delegations of indignant exporters, producers and bankers made vigorous
protests to Finance Minister Alberto Hueyo yesterday against the cumber-
some routine of the Exchange Control Commission and its apparent unwill-
ingness to facilitate business offered in dollars. Five hide dealers assert
they have lost $600,000 in American business in the last three days because
of exchange restrictions.

The situation arises from the fact that the control commission changes
the dollar rate four or five times a day in keeping with the franc fluctua-
tions in New York and therefore the banks are unwilling to buy dollar drafts
until they obtain the commission's permission to sell an equal amount.

Bankers estimate that $6,000,000 are frozen here by inability to obtain
remittance permits.

Study of Debt of Argentine and Provinces by Institute
of International Finance—National Government
Continues to Meet Obligations—Suspension of
Payments by Provinces of Santa Fe and Buenos
Aires.

The national government of Argentina has continued to
meet all of its foreign debt obligations, although several of
the provincial and municipal units have defaulted, it was
pointed out in a bulletin issued on April 28 by the Institute
of International Finance by Dean John T. Madden, Director.
The Institute is conducted by the Investment Bankers' Asso-
ciation in co-operation with New York University.
The bulletin outlines some of the more important economic

and fiscal developments in Argentina during the period since
1930 and reports that the foreign trade of the country fell
off in 1932 to little more than one-third of the 1926 figure.
The bulletin says:
The effects of the world crisis on a country whose economic life is based

on the production for export of primary commodities may be appraised by a
comparison of the foreign-trade figures for a normally prosperous year
such as 1926 with those for 1932.

In 1926 the foreign trade of Argentina was valued at $1,487,923,000,
whereas in 1932 it amounted to only $546,017,000. Yet the volume .of
exports of cereals and linseed in 1932 exceeded average shipments of these
commodities in the 1924-1927 period by over 100.000,000 bushels. How-

ever, in the first quarter of 1033 the volume of grain exports was 29%

less than in the corresponding quarter of 1932.
The lowered purchasing power of the consumers in England and on the

continent of Europe and the effect of import restrictions are reflected in

the serious decline in the volume and value of exports of meat products.

In addition, the Ottawa Conference has created uncertainties as to the

future trade policies of Argentina's best customer—Great Britain. The visit

to London of Vice-President Roca, heading a special mission, was prompted
by the necessity for a clearer understanding of the future trade relations

of the two countries.
The national Government has continued punctually to meet in full its

obligations to foreign bondholders despite the many difficulties with which
it has had to contend, including a depreciation of about 40% in the exchange
value of the currency. In addition, it has repaid about $50,000,000 (includ-
ing $16,100,000 for account of the City of Buenos Aires), and 4,000,000
pounds of short-term debts contracted prior to September 1930.

During 1930 and 1931 about $196,896,000, or nearly 45% of the gold

stock of the country, was shipped abroad to meet the deficiency in the
balance of payments. These and other measures of an internal nature have
served to most the situation up to the end of 1932. However, the Congress

in dealing with the 1933 budget refused to levy additional taxes as proposed
by the Minister of Finance. Instead, the appropriation for the debt service

proposed by the Minister was reduced by 60,000,000 pesos and he was

authorized to find ways and means of reducing service charges on the external

and internal debt "by agreement" with bondholders. Thus far the Minister

has not made use of the authorization granted by Congress.
Several of the provincial and municipal governments have failed to meet

in full their obligations to foreign bondholders. In the case of the Province

of Santa Fe, the default constituted a flagrant breach of contract. On
July 31 1932 the Provincial Congress decreed a three-year "moratorium" on
the external debt service. The arbitrary action of the Provincial authorities
was widely criticized in Argentina, both in the press and in the Argentine
Congress. * Unlike the procedure in the United States, an Argentine prov-

ince may be sued in the Federal courts, and it is understood that a lawsuit
has been initiated in the Argentine courts by Argentine nationals who are
holders of the external bonds of the Province. The City of Santa Fe has
followed the precedent set by the Province of which it is the capital.

More recently the Province of Buenos Aires suspended for three years the
sinking fund on its external and most of its internal debt, but continued its
peso appropriations for interest payments at the legal parity of the paper
peso (42.45c. United States currency). At rates of exchange prevailing at
the time the plan was announced, bondholders would receive about 60% in
United States currency, and the Province is offering 5% scrip for the
balance.

While the unsatisfactory budget and floating-debt position of the Province
and the depreciation of the currency probably made necessary a temporary
readjustment of the debt service, the Institute feels that the action of the
Provincial authorities in obligating foreign bondholders to assume an ex-
change risk which properly belongs to the Province is not in accord with
sound financial principles. It also appears to the Institute that, while
continued payment in full of interest on previous funding loans held in
Europe may be deemed reasonable, the preferential treatment accorded to
holders of the 4%% loan of 1910-1948 (Banco de la Provincia) does not
appear to be justified.

American banking houses identified with Buenos Aires provincial financing
protested against several features of the debt arrangement made by the
Province which they considered unsatisfactory and as exhibiting lack of
proper consideration for the holders of dollar bonds. However, the Institute
feels that bondholders face the practical necessity of accepting the offer
in order to obtain at least a part of their coupons in cash. Bondholders, of
course, have the alternative of refusing to accept the offer or of initiating
proceedings against the Province in the Argentine courts, but the Institute
believes that the chances of obtaining better terms are not promising and
would involve considerable expense.

Smaller borrowers, such as the City of Tucuman and the City of Cordoba,
hive experienced difficulties resulting either in delays or in non-payment
of coupons. However, the factor of safety in these loans has never been
large, and the failure on the part of such borrowers to meet the external
debt service is the logical outcome of their precarious financial position,
partly derived from and in any event, aggravated by, the economic de-
pression.

From the bulletin we quote:
The Argentine provinces and municipalities have outstanding $113,184,900

of dollar bonds of which $74,981,300 was in default on interest payments
on April 1 133. The following table shows the amount outstanding for each
province and municipality and the amount in default:

Dollar Fonds of Argentine Provinces and Municipalities.

Provinces—
Buencs Aires 
cordoba 
Santa Fe 
Mendoza 

Total provinces 
Municipalities—

Buencs Aires 
Cordoba 
Santa Fe 
Tucuman 

Total municipalities 

Grand total 

Amount
Amount in Default

Outstanding. April 1 '33.
$70,119,900 $58,585.800

47:427222:000500
7,472,000

5,533.500Tucuman  
138205 000

$89,167,900

$13.616,500
5.731,500
1,752,000
2,917,000

$66,057,800

4,254,500
1,752,000
2,917,000

$24,017.000 $8,923,500

$113 .184 .900 $74 .981 ,300

Brazil Thinks Withdrawal of United States from Gold
Standard Will Aid Her.

A wireless message, April 22, from Rio de Janeiro to the
New York "Times" said:
The economic situation in the United States continues to be a lively topic

here. Brazilian bankers are showing no nervousness and Brazil apparently
feels that President Roosevelt's decision to abandon the gold standard does
not adversely affect her because American and Brazilian products do not
clash. Moreover, the lowering of the dollar will aid Brazil in the matter
of American loan payments.
A press digest shows the belief that the action of the United States was

justified. It is expected to help Latin America because it will be unable
to purchase as much from the United States and should sell more to it
in turn.
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One newspaper here, under the heading "Business Is Business," urges the
Brazilian Government to buy immediately from the United States a score
of ships that the Brazilian Lloyd contemplates purchasing. It also requests
the issuance of explicit instructions to the Brazilian delegates to the Wash.
ington economic discussions to conclude a reciprocity accord.

Brazil to Spend $54,000,000 Modernizing Her Defense—
$21,000,000 Allotted to Army Plans—$33,500,000 to
Navy.

From the New York "Herald Tribune" we take the follow-
ing (Associated Press) from Rio de Janeiro, April 22:
An arms modernization program for Brazil, based upon a five-year

schedule for the army and a 12-year plan for the navy, has been started by
the provisional government. The army is to spend $21,000,000 and the
navy $33,500,000.

The navy's program got under way when Admiral Protogenes Guimaraes,
Minister of Marine, signed a contract with a British firm for construction
of a school ship and broke ground for a new ministry building. All told,
24 small vessels, with a total tonnage of 35,000, are to be built.

Brazil, once the world's fourth naval power, now ranks below Argentina
and Chile in South America. Its present fleet averages 20 years age a vessel.

The principal cost of the army plan will be for new artillery and In motor-
izing the service.

Colombia to Keep to Dollar Backing--Bank of Republic
Decides Pegging of Peso to United States Market
Is Essential.

Advices from Bogota, Colombia, April 21. are taken as fol-
• lows from the New York "Times":

The Board of the Bank of the Republic, at a special meeting to-day, de-
cided to maintain the present rates for the purchase and sale of dollar drafts,
adjusting the rates of other foreign moneys to the basis of New York
quotations.
The depreciation of the dollar tends to counteract the coffee men's policy

of seeking a cheap peso to reduce production costs and as a defense against
the depreciated Brazilian milreis.

Colombia Eases Curbs--Will Permit Certain Sales
Outside of Exchange Control.

The New York "Times" reported the following from Bo-
gota (Colombia), April 23:

The exportation of Colombian products other than coffee, petroleum,
bananas, gold, platinum, cattle and hides without obligation on the part
of the exporters to sell to the Bank of the Republic the exchange realized
from the sales was authorized by a decree signed yesterday.

The Exchange Control Board will permit such exports when it appears
the funds will be utilized in Colombia and not converted into foreign
exchange.

Dictatorial Power Is Granted in Chile—Congress
Authorizes President to Take Extraordinary Steps

, to Prevent Revolt.
According to a cablegram from Santiago, Chile, to the New

York "Times," the Chilean Congress on April 28 granted ex-
traordinary powers to President Arturo Alessandri to-day to
enable him to deal firmly with any subversive movements or
threats of disorder. The cablegram continued:

His request for special powers received almost unanimous support,
although there was some objection to giving him such dictatorial authority.

The new law "for the defense of the State" for placing citizens under the
"vigilance" of the authorities, for transferring citizens from one section to
another, the arrest of citizens in their own homes when necessary, restriction
of the press, and other measures designed to prevent the circulation of
pamphlets and other printed matter against the State.

Minister of the Interior Horacio Hevia admitted to Congress that "politi-
cal leaders of past Administrations are conspiring against the State."

Venezuela Pays Debts Abroad--Reported as Showing
Surplus--Annual Message of President Gomez
to Congress.

Under date of April 30, United Press advices from Caracas,
Venezuela, to the New York "Herald Tribune" said:

Last year when most governments were desperately searching for means
of raising new revenues, Venezuela's Treasury reserves increased 15,000,000
bolivars ($288,500), President Juan V. Gomez reported in his annual mes-
sage to Congress to-day. Reserve funds in the Treasury, he revealed, now
totaled $4,500,000. Venezuela paid off the last of its foreign indebtedness
two years ago.

President Gomez was applauded enthusiastically by the large crowd which
had gathered in the congressional building and overflowed into the street.

"In the midst of an unprecedented world crisis, Venezuela advances
serenely owing to the administrative foresight of my Administration," the
76-year-old Chief Executive declared. "The Government has met every
emergency confronting it without resorting to extraordinary methods. This
exceptional situation is the result of the order which, with the aid of
Providence, I have planted in finances and in other public activities."

Construction of a $10,000,000 modern port at Furiamo, on the Caribbean
Sea, to include a large dock, warehouses and a hotel, is the principal public
works project to be completed this year, and President Gomez on April 19
celebrated his forty-second year in public life by inspecting the work there.

General Gomez has been either President or has controlled the President
of Venezuela since 1908. A rich man when he assumed the Presidency after
President Cipriano Castro fled to Europe 25 years ago, General Gomez is now
regarded as the wealthiest man residing in South America.

Tenders Asked for Purchase of Bonds of Argentine
Government Through Sinking Fund.

J. P. Morgan & Co. and the National City Bank of New
York, as fiscal agents, are notifying holders of Government

of the Argentine Nation external sinking fund 6% gold
bonds, issue of May 1 1926, due May 1 1960, that $161,518 in
cash is available for the purchase for the sinking fund of
so many of these bonds as shall be tendered and accepted for
purchase at prices below par. Tenders Should be made at a
flat price, below par, before 3 p. m.,. May 31 1933, at either
the office of J. P. Morgan & Co. or the head office of the bank.
The same bankers are also inviting tenders at prices below

par of Argentine Government Loan 1927 external sinking
fund 6% gold bonds, Public Works Issue of May 1 1927, due
May 1 1961, to be submitted before 3 p. m. May 31 1933. The
amount of cash available in the sinking fund for such pur-
chases of bonds of this loan is $161,699. If the tenders so
accepted are not sufficient in either case to exhaust the
available moneys, additional purchases upon tender, below
par, may be made up to July 29 1933.

Payment on Bonds of Tolima (Columbia).
The Corn Exchange Bank Trust Co., 13 William Street.

New York City, depository of the independent bondholders'
committee (headed by Robert L. Owen) for the department
and municipal bonds of the Republic of Colombia, 26 Broad-
way, has notified all holders of bonds of the Department of
Tolima, 7%, due Nov. 1 1947, that have been deposited with
the Corn Exchange Bank Trust Co., depository for the com-
mittee, that upon presentation of their deposit certificates
at their main offices, 13 William Street, for stamping, they
will be paid $27 on their $1,000 bonds and $13.50 on their $500
bonds, correspondent to partial payment of the May 1 1932
coupons.

Payment of May 1 Interest on Bonds of Uruguay.
Hallgarten & Co. and Halsey, Stuart & Co., Inc., fiscal

agents, this week announced receipt of moneys for payment
in current funds of the May 1 coupons on the Republic of
Uruguay 6's, due May 1 1960 and May 1 1964. Such coupons
are now being paid in current funds upon presentation.

Uruguay Gets Funds to Pay $900,000 in Interest on
Hallgarten Loan—Advanced by English-Owned
Street Car Company.

A cablegram. as follows. from Montevideo, April 28, is
taken from the New York "Times":

The Uruguayan Government will cable approximately $900,000 from
London to New York to-morrow to meet its May 1 interest payment on its
Hallgarten ez Co. loan, thus maintaining its position alongside Argentina as
one of the only two South American republics which have not defaulted on
foreign interest payments. Uruguay suspended its sinking fund payments
on its foreign debt last year until the exchange value of the Uruguayan peso
should improve, but promised the bondholders that it would continue prompt
interest payments.

To-morrow's payment required considerable effort and was finally
arranged by agreement with the English-owned street car company to pay
the Montevideo city government 1,000,000 pesos in taxes by depositing its
equivalent in dollars in London and by lending the national Government
an additional $500,000 for 15 months at 6% interest, renewable for an
additional 15 months if required.

The street car company's London office agreed to cable both amounts from
London to-morrow for payment to IIallgarten & Co. Monday.

Colombian Minister Blames Treaty Violation for
Conflict with Peru.

Dr. Fabio Lozana, Coiombian Minister to the United
States, arrived in New York City yesterday (May 5) to
attend the opening of the Colombian Art and Crafts Exhibi-
tion which will continue at the Hotel Astor until to-morrow,
(May 7). Dr. Lozana issued a statement in which he said
that Peru's "failure to observe the sanctity of her treaty
obligations to Colombia" has resulted in the current conflict
between the two countries, which "reaches every country
with which Colombia has enjoyed trade relationships."

Bank of Cuba to Disburse 3% Liquidating Dividend.
Pursuant to an order signed on April 27 by Supreme Court

Justice Gavegan of New York. James T. Monahan, trustee
for stockholders of the old Bank of Cuba in New York, has
received authority to pay a liquidating dividend of 3%.
which, incidentally, is the initial as well as the final pay-
ment. The foregoing is from the New York "Sun" of
April 28, which also had the following to say:
The news, as announced by Mr. Monahan, was a kind of an echo of the

depression days of 1920 and 1921. In October of 1920, 18 Cuban banks
closed, this being the forerunner of the crisis later to involve the whole of
the Americas.

The Bank of Cuba in New York was organized in 1916 under a New York
State charter with $100,000 capital and $50,000 surplus to succeed the
agency of the National Bank of Cuba, the latter holding stock control of
the New York bank. Mr. Monahan, former agent, was made Vice-President
and managing official. The National Bank of Cuba in June 1920 had
$194,506,647 deposits, and under the moratorium declared by the Govern-
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ment only 10% was immediately paid. During the closing of the Cuban

bank the Bank of Cuba in New York refused to close and repaid all of its

deposits with interest. The deposits of the Bank of Cuba in New York

were $2,165,305. Depositors in the National Bank of Cuba, in Cuba,

receised but a small percentage of their deposits and the $14,000,000 capital

and surplus was lost entirely.

Cuba Curbs Gold Shipments—Plans Ban
if Drain Continues.

A cablegram from Havana, April 27, to the New York

"Times" stated:
Drastic restriction of Cuban gold shipments abroad was ordered to-day by

Dr. Octavio Averhoff, Secretary of the Treasury.
Although the Administration has not decreed a gold embargo, it is under-

stood to stand ready to enforce such a measure through Presidential action

should shipments to foreign countries continue.
"The Administration will not hesitate to adopt steps to prevent gold

hoarding or its exodus," said Dr. Averhoff. "Strict vigilance of gold

monetary stocks is being enforced, and if necessary a gold embargo will be

decreed to present depletion of Cuba's reserves."

Purchase of Cuba Sugar Stabilization Bonds Through
Sinking Fund.

National Sugar Exporting Corp. is inviting tenders,

through the Chase National Bank of the City of New York,

of the Republic of Cuba Sugar Stabilization Sinking Fund

51/2% secured gold 'bonds due Dec. 1 1940, for the sale to it

at prices not exceeding the principal amount and accrued

Interest of these bonds in an amount sufficient to exhaust,

for the payment of principal, the sum of $1,300,000. Pro-

posals which should be sent to the Corporate Trust Depart-

ment of the bank, 11 Broad Street, New York City, or its

Havana office, will be received up to 3 p. m. May 9.

President of Cuba Sends Message to Congress Asking
$6,000,000 Silver Coinage.

The following from Havana May 4 is from the New

York "Journal of Commerce":
President Machado has sent a message to Congress requesting authoriza-

tion to coin $6,000,000 in silver. These coins would then be deposited in

the Cuban Treasury and silver certificates issued against them.

James Brown Re-Elected President New York Chamber
of Commerce—New Vice-Presidents Jesse I. Straus,
Adolph Ochs and Ogden Mills Reid.

James Brown was on May 4 re-elected President of the
Chamber of Commerce of the State of New York at the 165th
annual meeting which was held at 65 Liberty street. Mr.
Brown, who is senior member of Brown Brothers Harriman
& Co., will serve until May 1934. Three new Vice-Presi-
dents were elected—Jesse Isidor Straus, Ambassador to
France; Adolph S. Ochs, publisher of The New York
"Times," and Ogden Mills Reid, editor of the New York
"Herald Tribune."

They will serve until May 1937, succeeding Charles M.
Schwab, John D. Rockefeller, Jr. and Ernest Iselin whose
term had expired.

Junius S. Morgan, Jr. was re-elected Treasurer, William
B. Scarborough Assistant Treas.urer, Charles T. Gwynne,
Executive Vice-President and Jere D. Tamblyn, Secretary.
Lawrence B. Elliman succeeded Joseph E. Sterrett as

Chairman of the Executive Committee and William L.
DeBost, Alfred V. S. Olcott and Leonor F. Loree were named
as members of the Executive Committee at Large to serve
until May 1936 and Howard Ayres to serve until May 1934.
The following were elected chairmen of standing committees:

Finance and Currency—Edwin P. Maynard
Foreign Commerce and the Revenue Laws—Willeby T. Corbett
Internal Trade and improvements—Eton H. Hooker (re-elected)
Harbor and Shipping—Marcus H. Tracy (re-elected)
Insurance—Walter W. l'arsons (re-elected)
Taxation—Richard W. Lawrence
Arbitration—Charles L. Bernheimer (re-elected)
Commercial Education—WIlllam F. Collins (re-elected)
Public Service in the Metropolitan District—Jacob H. Haffner (re-elected)
Sanitation—George A. Soper (re-elected)
Admissions—J. Stewart Baker

Alfred E. Marling and J. Barstow Smull were re-elected
trustees of the Real Estate of the Chamber for three years

and Winchester Noyes renamed Commissioner for Licensing

Sailors Hotels and Boarding Houses.

Increase of $11,530,607 Reported in Outstanding
Brokers Loans on New York Stock Exchange
During April—April 29 Total of $322,492,188 Com-
pares with Total of $310,961,581 March 31.

Outstanding brokers' loans on the New York Stock Ex-

change increased $11,530,607 during April; the total on

April 29 was reported by the Exchange as $322,492,188 com-

pared with $310,961,581 March 31. The March 31 figure
represented a decrease of $48,995,475 under the Feb. 28

total of $359,957,056. In the April 29 statement demand

loans are shown as $207,385,202, compared with $207,601,081

March 31, while time loans on April 29 are reported as $115,-

106,986, against $103,360,500 March 31. The Exchange

made public the April 29 statement as follows on May g:
Total net loans by New York Stock Exchange members on collateral, contracted

for and carried in New York as of the close of business April 29 1933, aggregated
$322,492,188.
The detailed tabulation follows:

Demand I &ans.

(1) Net borrowings on collateral from New York banks
Time I cans.

or trust companies $157,465,828 $111,282,486

(2) Net borrowings on collateral from private bankers,
brokers, foreign oank agencies or others in the
City of New York   49,919,374 3,824,500

8.207.385,202 5115,106,986

Combined total of time and demand loans 3322,492.138.
The scope of the above compilation is exactly the same as in the loan report

issued by the Exchange a month ago.

Below we give a compilation of the figures since Jan. 1931:
1931— Demand Lmns. 7'ime loans. rota! I sans.

Jan. 31 
Feb. 28 
Mar. 31 
Apr. 30 
May 29 
June 30 
July 31 
Aug. 31 
Sept. 30 
Oct. 31 
Nov. 30 
Dec. 31 
1932—

Jan. 30 
Feb. 29 
Mar. 31 
Apr. 30 
May 31 
June 30 
July 30 
Aug. 31 
Sept. 30 
Oct. 31 
Nov. 30 
Dec. 31 
1933—

Jan. 31 
Feb. 28 
Mar. 31 
Apr. 29 

In our issue of April 8, page 2336, we gave the monthly

figures back to January 1926.

New York Stock Exchange Rules on External Loan
Sinking Fund 6% Gold Bonds of City of Vienna
(Austria).

The following announcement was issued by the New York

Stock Exchange on May 1 through its Secretary, Ashbel

Green:

1,365,582,515 354,762,803 1.720,345,318
1,505,251,689 334.504,369 1.839,756.058
1,629,863,494 278,947,000 1,908,810.494
1.389,163.124 261,965,000 1,651,128.124
1,173,508.350 261,175,300 1,434.683,650

1,102,285,060 289,039.862 1,301,324,922
1,041,142,201 302,950,553 1,344,092,754
1,069.280.033 284,787,325 1.354,067.350
802,153,879 242,254,000 1.044,407.879
615.515,068 180.753,700 796,268,768
599,919,103 130,232,800 730.151.908

502,329.542 84,830,271 587,159,813

452,706,542 59,311,400 512,017,942
.482,043,758 42,620,000 524,663,758
498,577,059 36,520.000 533,103,059
341,003,662 38.013,000 379,015,662
246,937,972 53,459,250 300.397.223
189,343,845 84,230,450 243,574,295
189,754,643 81.845,300 241,599.943
263.516,020 68,183,300 331,699,320
269,793,583 110.008,000 379,801,583
201,817.599 122,884,600 324,702,199
213,737,258 123.875,300 337;612,558
226,452,3.58 120,352,300 346,804,658

255,285.758 104.055,300 359,341,058
222,501.556 137,455.500 359,957,058
207.601.081 103,360,500 310.961,581

  207,385,202 115,106,986 322,492,188

NEW YORK STOCK EXCHANGE.
Committee on Securities.

May 1 1933.

Referring to the rulings of this Committee dated Nov. 1 1932, SEC-607,

and Jan. 26 1933, SEC-679, in the matter of the non-payment of interest

on City of Vienna External Loan Sinking Fund 6% Gold Bonds, due 1952:

The Committee on Securities further rules that beginning with transac-

tions of May 1 1933, the bonds dealt in as "with all unmatured coupons

attached" shall be ex the May 1 1933 coupon;

That beginning May 1 1933, the bonds may be dealt in as follows:

(1) "with Nov. 1 1932 and subsequent coupons attached";

(2) "with all unmatured coupons (i.e., coupons, the due dates of which

have not been reached) attached" ;
That bids and offers shall be considered as being for bonds "with Nov. 1

1932, and subsequent coupons attached" unless otherwise specified at the

time of transaction ; and
That all transactions in the bonds shall be "Flat."

ASHBEL GREEN, Secretary.

National City Bank of New York on Gold Embargo
and Move Toward Inflation—Declares Inflation
Unjust, Its Influence Sweeping, Affecting All
Debtor-Creditor Relations.

The National City Bank of New York points out in its

May 1 letter that "the order of President Roosevelt on

April 20 prohibiting until further notice exports of gold

from the United States, or earmarkings for foreign account,

marks a momentous change of national policy, and signifies

a turn to inflationary methods in the effort to find a way

out of the depression."
"Coming at a time when the country's gold holdings are

close to record figures," says the bank, "and when its receipts
on international account exceed its payments except as flight

of capital may temporarily reverse the balance, this action

is in no way comparable to the unwilling abandonment of

the gold standard by countries having a continuously un-

favorable balance of payments." The bank continues, in

part:
On the contrary, it is everywhere interpreted as a deliberate stroke of

policy, and as but one part of a broad program to raise prices. The fall of

the dollar to a discount in terms of gold currencies is a consequence of
this view. . . .

The Conflicting Views on Inflation.

The conflicting views upon the policy of inflation differ sharply over the
part of money in the economic system. The inflation theory is based upon

the idea that money is the motive power that makes business go, and that
the depression is due to a lack of purchasing power circulating among the

people.
The opposing view holds that money is not the chief motive power in the

business world, but only a part of the mechanism of the exchanges. It

emphasizes that the products and services moving in trade pay for each

other, that the great body of trade settles itself, as seen in the immense

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



3076 Financial
volume of bank clearings, in comparison with which the amount of money
In circulation is insignificant. Disorder in trade relations has blocked the
flow of goods into consumption, caused the unemployment and brought on
the fall of prices.

The currency supply is automatically provided by 12 Reserve banks,
located in different parts of the country for that purpose. They supply
the member banks and the latter supply their customers. The facilities of
distribution are ample, but at last the circulation of money among the
people depends upon employment and trade. Money is the servant of trade,
but trade is free and full or restricted and depressed according to the terms
upon which exchanges can be made—in other words, according to price
relations, as, for example, between farm products and manufactures, trans-
portation costs, ‘kc.

If this is a correct explanation of the muse of the depression, the situa-
tion calls for readjustments where disorder exists rather than for an influence
of genera) and incalculable effects, as is that of monetary inflation. There
Is need for the guidance of the law of supply and demand, which acts always
to maintain or restore order in the economic system. An eminent Senator
said in the recent debate that the law of supply and demand had failed to be
effective in the case of wheat, but that commodity affords a conspicuous
example of blind or misguided interference with the normal operations of
supply and demand.

The influence of inflation would affect all prices and economic relation-
ships, and although all would not be affected alike, because of different con-
ditions, that of itself increases the uncertainty of results. The monetary
system and banking reserves already have the capacity for handling as large
a volume of business as in 1929, at as high a price level, and if a progressive
program should be adopted for increasing this capacity until the desired
price level was obtained, the ultimate results might be far beyond anything
contemplated. It is unnecessary to cite the experience of Germany and
other countries with inflation. The experience of the United States from
1914 to 1929 with inflation on a gold basis under so excellent a control
system as that provided by the Reserve Act, teaches a lesson of profound
Import.

What would be the effect upon the creditor class? For, after all, the
creditor class is not an enemy class. Credit is a necessity of modem eco-
nomic life, and cannot be ruthlessly destroyed, without injury to all classes.
The debtor should be protected, but the millions who by reason of their
labor and savings have gained a creditor position are entitled to a like assur-
ance of justice.

Sweeping Influence of Inflation.
Inflation is unjust because its influence is sweeping, affecting all debtor.

creditor relations without regard to varying conditions and real equities.
Many billions of outstanding obligations originated back of the war period;
In many instances the circumstances are such that neither hardship nor
Injustice to the debtor is threatened, and in vast numbers of cases both
hardship and injustice would result to creditors from a uniform scaling
down of obligations. The effect would be to make arbitrarily a vast transfer
of property mines on the strength of conditions that there is reason to
believe are in large degree temporary.

What would be the effect upon the wage-working class, which holds a
creditor position? The American Federation of Labor gives notice that it
will demand wage-advances to correspond with any rise of the cost of living.The wage situation therefore would be in confusion. The wage-workers areas much interested as any class in the re-establishment of conditions whichwill restore employment for all, but they are wise to be on the alert when
inflation is proposed. They can far better afford to make definite wageconcessions which are covered by lower living costs than to be subject tothe uncertain effects of Inflation.

It is urged that inflation is necessary to overcome the effects of deflation,which is said to result from all downward readjustments. The answer to thisis that orderly readjustments in the industries, which will restore the equi-librium, will not diminish the aggregate of purchasing power, but increaseit; they will revive the flow of the exchanges, which means the reciprocalexercise of purchasing power. With the industries in balance, the millionsof would-be workers who are idle would be creating and using purchasing
power. And that is the sound way to raise prices.

Frank H. Davis, Vice-President of Penn Mutual Life
Insurance Co., Cites Reasons for Restrictions on
Insurance Policy Loans, Following "Bank Holi-
day."

The two fundamental reasons for the decision by the life
Insurance companies and the life insurance commissioners
of the country, following the recent bank "'holiday," to im-
pose restrictions on life insurance policy loans and on the
surrender of policies for cash, were outlined by Frank H.
Davis, Vice-President of the Penn Mutual Life Insurance Co.
In an address on April 18 in connection with Financial Inde-
pendence Week in Philadelphia. These reasons, Mr. Davis
stated, were: First, the protection of the securities markets
of the country, and second, protection of the interest of other
holders of life insurance policies. Had these loans and with-
drawals not been restricted it might have become necessary
for the insurance companies to liquidate large investment
holdings in a market little able to absorb them, and conse-
quently at prices far below their actual worth, Mr. Davis
said. He added:

Life insurance was not designed, and is not designed, to do a banking
business or to be a substitute for a bank. When the banks throughout the
country closed, a situation arose in respect to life insurance which, for the
good of the entire financial structure of the country, had to be met. Several
billions of dollars were tied up in the banks. People needed money, or were
so frightened about the situation that they wanted, notwithstanding the
President's plea, to get hold of all the money they could and hide it away.

Night Clearing Branch and Distributing Department
of Stock Clearing Corporation Move to New
Quarters at 39 New Street.

The Stock Clearing Corporation has announced that the
Night Clearing Branch and Distributing Department opened
for business May 1 at its new quarters, 39 New Street, New
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York. The entrance to the Distributing Department will be
reached through the courtyard on Exchange Place. An an-
nouncement in the matter, issued by the New York Stock Ex-
change on May 1. said:
The Clearing House of the Exchange was founded in 1892 and occupied

its first quarters at 37 New Street in the old Astor Court Building. In 1898
it removed to 49 New Street, where it remained until 1906. Since then the
Clearing House has occupied quarters in 55 New Street. In 1920 the
Clearing House became the Night Clearing Branch of the Stock Clearing
Corporation, which was founded in that year.

J. C. Warwick, Assistant Secretary of the Stock Clearing Corporation and
General Manager of the Night Branch; W. L. Foster, Manager, and Robert
Becker, Assistant Manager, have been in the employ of the Clearing House
since 1892, the year of its opening.

Inquiry Into List'ng Practices of New York Curb
Exchange—Alleged Deals to Peg Price—$7,200,000
of $10,000,000 in Unlisted Bond Transactions Laid
to Is suing Company—Removal by Exchange of
Additional Issues From Trading Privileges.

According to the New York "Times" of May 3, testimony
of a witness that most of his records covering transactions
in 1931 as a specialist In Central Public Service Corp. securi-
ties had been thrown away, brought to a temporary halt, on
May 2, the public inquiry of New York State Attorney-Gen-
eral Bennett into the listing practices of the New York Curb
Exchange. The "Times" account of May 3 added:
The witness, Frank Bethel, a member of the Curb Exchange, explained

that last Friday [April 28] he discovered that the records had been lost,
after he had been asked by Assistant Attorneys-General John F. X. McGohey
and Ambrose V. McCall to bring them to yesterday's hearings. He did
have records covering transactions in the debentures of the Central Public
Service Corp. for his own account.

Mr. Bethel declared he was told by his clerk, John Falvey, that the
records had been disposed of about a year ago because of the firm's removal
to smaller quarters. Only records covering the last six months have been
retained, he said. Mr. Falvey corroborated Mr. Bethel when called to
testify. He declared he was instructed by "a Mr. Hyde, a former partner
of Mr. Bethel, to discard the records." Mr. Bethel and Mr. Falvey declared
they did not know where Mr. Hyde was.

William A. Lockwood, attorney for the New York Curb Exchange, who
was present at the inquiry which has been going on intermittently in the
offices of Mr. Bennett, 80 Centre Street, made a statement for the steno-
graphic record, saying there was no reason why Mr. Bethel should have
kept the records after having collected the commissions.

Company Dealt in Bonds.
It was brought out earlier in the day through other witnesses that, out of

$10,000,000 worth of sales and purchases of the Central Public Service
Corp. debentures on the Curb Exchange in 1931, about $7,200,000 worth
were for the company's account.
"When the price went up too fast the Central Public Service sold, and

when it came down too fast the company bought," testified E. W. Grimshaw,
who was in charge of wholesale accounts for ,J. GI. White & Co., a banking
house that undertook a redistribution of the debentures. When the redis-
tribution campaign was on, the price of the debentures ranged from 70 to 81.
The bonds are now quoted between 2 and 3.

Mr. Grimshaw testified the corporation's market activities were handled
through the White organization. He said the White company received about
$70,000 for its work in redistribution.

Clifford B. Reeves, manager of the research department of the White
company, described how in 1930 he made a study of second-grade utility
bonds which appeared to be attractive. As a result of his investigation,
his firm and the Central Public Service Corp. made a contract under which
the White company would handle a redistribution of the bonds. The White
company was to get a commission of 31/2 points on each sale, of which 21/2
points were to be passed on to the seller, through whom the White organiza-
tion was functioning.

Bacharach Goes on Stand.

Julian H. Bacharach, member of the firm of Theodore Prince & Co., testi-
fied that he dealt in the debentures in 1931. He denied he brought the
White account to his company, saying it was done by Preston Bacon, an
employee of the Prince firm.

George D. Woods, a Vice-President of Chase, Harris, Forbes, successor to
Harris, Forbes de Co., related how a syndicate composed of several invest-
ment concerns marketed early in 1929 the Central Public Utilities debentures
amounting to $25,000,000. The bonds carried 61/2% interest and were due
in 1949. They were offered to the public at 961/2, five points above what
the corporation received. Mr. Wood was asked if, in his opinion

' 
it would

have been an advantage to have the securities listed on the Curb Exchange.
His answer was that it would have been a disadvantage.
A letter was offered in evidence from the Chase, Harris, Forbes group to

the Curb Exchange, notifying the Exchange that the debentures were to be
offered to the public, and it would be appreciated if these were not admitted
to trading until some later date. This request was complied with, the
witness said.
The sale of the debentures to the public brought a profit of $1,192,434 to

the various firms that took part in the selling, it was brought out.
Former Assistant Attorney-General Abraham N. Davis, representing a

number of members of the Curb Exchange, was among counsel present at
the proceedings. The inquiry will be resumed May 16.

References to the inquiry by the State Attorney-General's
office into the listing practices of the New York Curb Ex-
change have previously appeared in these columns, viz.:
April 8, page 2339; April 15, page 2521, and April 22, page
2703. In the last-named issue we indicated the developments
at the hearing on April 18. Regarding the testimony on Fri-
day, April 21, when the hearing was resumed, the "Times"
had the following to say in its issue of May 22:
Testimony that trading had been permitted in a stock that was worthless,

was given yesterday at the resumption of the public inquiry by State Attor.
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ney-General John J. Bennett Jr., into the listing practices of the 
New York

Curb Exchange. The hearing was in the State Building, 80 
Centre Street.

Frank J. Meehan, Chief Statistician of the State Bureau 
of Securities,

testified he analyzed the financial statement of Repetti, Inc., dated 
Jan. 2

1929, and it showed the capital stock of the company to be 
worthless.

During the next few months, through a buying and selling 
campaign, the

stock was quoted at $5 a share, although it had had a previous 
range of Sc.

to 50c. a share.
Not until Repetti, Inc., merged with two other candy manufacturers 

did

the New York Curb Exchange suspend the trading privileges in this 
stock,

It was revealed. Early in 1929 two Exchange Committees had knowledge of

manipulation in this stock, but beyond warning a broker, nothing was done,

according to the testimony.
Edwin Posner, a member of the Board of Governors of the Exchange a

nd

of the Exchange's Law, Finance, Listings and Arrangements Committees,

in reply to questions by Assistant Attorneys-General John F. X. McGohey

and Ambrose V. McCall, described an inquiry he conducted into the unusual

activity of the Repetti stock.

Five Brokers Traded in Repetti.

He said the stock was traded in the early part of 1929 through five

brokers, all member of the Exchange. As a result of his inquiry, the Busi-

ness Conduct Committee of the Exchange, he said, was ordered to investi-

gate and Sherwood Haggerty, a broker, was reprimanded for evasiveness.

The witness said the Exchange permitted the stock the privileges of unlisted

securities.
The financial statement of the Repetti, Inc., prepared by Mr. Meehan and

read into the evidence, listed assets of $1,553,531.95. Of this amount only

$541,569 was in current and fixed assets, and $1,011,963 was listed as

Intangibles.
The good-will and trade-mark was carried at $1,005,924. The liabilities

of the company were $1,182,049, and, according to Mr. Meehan, the company

was insolvent to the extent of $640,000 without taking into consideration

the stock.
"From your examination of this statement do you find anything to justify

a price of $5 a share for this stock?" asked Mr. McGohey. "No,"-replied

Mr. Meehan, "the indications were that the capital stock was absolutely
worthless."

Irving J. Walker, another witness, who said he had an office at 50 Broad-
way, described his buying and selling operations in Standard Public Serv-
ice A, another unlisted stock. The transactions covered a part of last year,
and it was brought out that he had contracted to buy 16,000 shares of the
stock at 50c. a share, and while he was trading in it the stock went as high
at $3.871/2 a share.

"The Usual Sucker Lists."

"You obtained the lists you used from the usual sellers of so-called sucker
lists, didn't you?" Mr. Bennett asked. "Well—," replied the witness as he
spread his hands.
"You used high-pressure salesman's methods?" Mr. McGohey asked.

"Well, if you call it that," Mr. Walker replied.
It was brought out that the only assets of the Standard Public Service

were 20,000 shares of the common stock of the Utilities Public Service Co.
That concern had failed to pay interest on $1,050,000 outstanding bonds.

The witness said he was short 8,000 shares in this stock when it was
removed from trading because of the failure of the company. He was asked
if it was not the best think that could have happened to him, and he replied
that it was not, because he had a lot of complaints from buyers of the stock
and the removal from trading privileges cost him their business.

The witness said he learned in July of last year that the Utilities Public
Service Co., the stock of which was the only asset of Standard Public Service,
was in default. He admitted that as late as Sept, 9 he was sending out
market letters pointing out that at its low price of the Curb Exchange
Standard Public Service could be purchased at an advantage.

Irving E. Goldsmith, a member of the Curb Exchange, testified to having
talked with Mr. Walker regarding Standard Public Service and to having
put Min in touch with the Empire Trust Co., from whom Mr. Walker
bought the 16,000 slides. Mr. Goldsmith said that Mr. Walker had agreed
to pay him a "finder's fee" of 10c. a share.

The inquiry was adjourned to May 2. The Exchange was represented at
the hearing by William A. Lockwood and Ralph W. Brown.

Supplementing the list of securities already given in these
columns which the Exchange has removed from its trading
list within the past two weeks, other issues have been
dropped. In the "Times" of April 21 it was stated:

The Committee on Listing of the New York Curb Exchange announced
yesterday that it had suspended dealings in the capital stock of Copeland
Products, Inc., and the common and convertible preferred stocks of Neuheim
Pharmacies, Inc. Both companies have failed to maintain transfer facili-
ties here.

The $5 par value capital stock of the Intercontinent Petroleum Corp.
has been removed from dealings.

From the same paper, April 25, we take the following:
The New York Curb Exchange has removed from dealings four unlisted

bond issues and four foreign stock issues, it was announced yesterday. The
step was in line with the Exchange's policy of removing inactive issues.
Those removed were the following:
AMERICAN AGGREGATES CORPORATION—Fifteen-year 6% sinking

fund gold debentures, Series A, due Feb. 1 1943, with warrants.
MICHIGAN LIGHT COMPANY—First and refunding mortgage 5% gold

bonds, due March 1 1946.
SIMMONS 003IPANY—Filteen-year 5% gold debentures, due Nov. 1

144, with warrants.
SPRINGBROOK WATER SUPPLY COMPANY—First and refunding

mortgage 5% gold bonds, due April 1 1965.
UNION MINIERE DU HAUT KATANGA (Union Mining Corporation of

Haut Katanga)—Guaranty Trust Company of New York, American deposi-
tary receipts for preference bearer shares, par value 500 Belgian francs.

UNITED MOLASSES COMPANY, LTD.—Guaranty Trust Company of
New York, American depositary receipts for 6% preference shares, par
value £1.
UNITED STEEL WORKS CORPORATION—Guaranty Trust Company of

New York, American depositary receipts for common bearer shares, par
value, 100 R. M.
WHITE STAR LINE, LTD.—Guaranty Trust Company of New York,

American depositary receipts for 61/2% preference registered stock par
£1.

iii its May 2 issue tile "Times" said:

The New York Curb Exchange has removed from dealings twenty 
un-

listed issues, it was announced yesterday. Eighteen of the issues were re-

moved in line with the Exchange's policy to strike inactive stocks 
and

bonds from the list of those dealt in on the Exchange.

The issues removed were the following:
AERONAUTICAL INDUSTRIES, INC.—Warrants, Series A.

BOSTON & ALBANY RAILROAD COMPANY-4% improvement bonds,

due May 1 1933.
GREEN MOUNTAIN POWER CORPORATION—$6 preferred stock, no

par value.
RHODE ISLAND PUBLIC SERVICE COMPANY—Class A stock, no par

value and $2 preferred stock, no par value.
WEST VIRGINIA PULP AND PAPER COMPANY—Common stock, no

par value and the 6% preferred stock, par value $100.

BALABAN & KATZ CORPORATION—Voting trust certificates for com-

mon stock, par $25 and the 7% preferred stock, par $100.

BIBB MANUFACTURING COMPANY—Common stock, par value $100.

BOSTON TERMINAL COMPANY—First mortgage 31/2% gold bonds, due

Feb. 1 1947.
DENVER UNION STOCK YARD COMPANY—Common stock, no par

value.
EL DORADO OIL WORKS—Common stock, no par value.

HANES (P. II.) KNITTING COMPANY—Common stock, par value $10,

preferred stock, par value $100 and common B stock, par value $10. •

JEROME VERDE DEVELOPMENT COMPANY—Capital stock, par value

50 cents.
PUBLIC SERVICE NEWARK TERMINAL RAILWAY COMPANY—First

mortgage 5% gold bonds due June 1 1955.
UNION TERMINAL COMPANY—First 5% gold bonds, due April 1 1942.

UNITED PUBLIC SERVICE COMPANY—Common stock, no par value.

Aeronautical Industries, Inc., warrants have expired and Boston lz Albany

Company 4% bonds of 1933 have matured and are being redeemed.

The Exchange has suspended dealings in the voting-trust certificates for

common stock of Silica Gel Corporation.

Mrs. Nellie T. Ross Named Director of the Mint—First
Woman Appointed to the Post.

Mrs. Nellie Tayloe Ross, former Governor of Wyoming,

was nominated by President Roosevelt on April 26 as Direc-

tor of the United States Mint. Mrs. Ross is the first woman

to hold this position, which includes supervision of the mints

and assay offices, the direction of money coinage, and a

quarterly estimate of the value of standard coins of foreign

countries. Her nomination was confirmed by the Senate on

April 28.
Mrs. Ross was for four years director of women's activities

for the Democratic National Committee. Her appointment

to the new post followed the resignation of Robert J. Grant,

who was Director of the Mint since 1923.

Gov. Lehman of New York Signs Dunnigan Bill Creat-
ing Advisory Board in State Insurance Depart-
ment.

Governor Lehman of New York signed, on April 28, the

Dunnigan bill which sets up an advisory board in the State

Insurance Department with powers to make recommenda-

tions on such matters as are brought before it by the State

Superintendent of Insurance. We quote from the April 29

issue of the "Knickerbocker Press" of Albany, which also

said:
Another Dunnigan bill, with broader powers so that by a vote of five

members it could make regulations and take up virtually any problems of

the Department was vetoed.
Names Advisory Board.

At the same time that he signed the bill, the Governor appointed the Ad-
visory Board, which includes four former State Insurance Superintendents.
The complete Board follows:

Superintendent of Insurance George S. Van Schaick, of Rochester, Chairman.
Former Superintendent Francis R. Stoddard. of New York.
Former Superintendent James A. Beha, of New York.
Former Superintendent Jesse S. Phillips, of New York.
Former Superintendent William H. Hotchkiss, of Buffalo.
Aaron Rabinowitz of New York, now a member of the state Housing Board.
Matthew NS oll, of Rochester. Vice-President of the American Federation of Labor.
In connection with the announcement of the signing of the bill, a state-

ment from the Executive Department said:
"The powers of this Board are to advise the Superintendent of Insurance

and to make recommendations to him upon any matter which the Superin-
tendent may submit to the Board.

To Aid Superintendent.

"It is expected that the Board will commence to function immediately
and will be of great service to the Superintendent of Insurance in the con-
duct of the Department."

The idea of an Advisory Board for the State Insurance Department sprang
from the fact that the State Banking Department had previously been given
an Advisory Board.

The Advisory Board for the Banking Department was created after
bank failures had disclosed the weight of the problems placed on the one
man head of the Department. It was argued that if it were sound to have
an Advisory Board for banking regulations it were equally sound to have
an Advisory Board for insurance regulations during the present emergency
period.

From the New York "Journal of Commerce" of April 29
we take the following:

Gives Official Adrisers When Needed,.
On Saturday evening, April 8, the two Dunnigan bills were rushed through

the Legislature, and it was generally believed that the intention was that
Governor Lehman should take his choice. Both provided in identical language
for the creation of the Advisory Insurance Board, but the powers conferred
upon the Board by the two bills were very different. One empowered the
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Board to "make recommendations to the Superintendent of Insurance upon
any matter the Superintendent may submit to the Board." This is the bill
Governor Lehman has approved. The bill which he disapproved gave the
Board much broader powers and transferred to it the powers now conferred
upon the Superintendent by Chapter 40 of the Insurance Laws of 1933.

The Superintendent of late has been called upon to make some momentous
decisions, such as the declaration of the moratorium on payment of life
insurance policy loans. While it is necessary to have power to make such
decisions lodged in some official to be exercised in emergencies, it places a
tremendous responsibility upon that official, and the Legislature evidently
considered that it would be wise, and also agreeable to the Superintendent,
to have some recognized official body with whom he could advise before
making a final decision. In approving the bill Governor Lehman apparently
takes the same view.

President Nominates J. F. T. O'Connor as Comptroller
of the Currency.

J. F. T. O'Connor of Los Angeles was on May 1 named
by President Roosevelt as Comptroller of the Currency.
Mr. O'Connor is a former law partner of Senator McAdoo of
California, and he managed the Roosevelt campaign in that
. tate.

Prof. J. H. Williams Appointed Assistant Federal
Reserve Agent of Federal Reserve Bank of New
York.

The Federal Reserve Bank of New York announced yes-
terday (May 5) the appointment of Prof. John H. Williams
as Assistant Federal Reserve Agent.

Thomas J. Watson and George W. Davison Elected
Directors of Federal Reserve Bank of New York.

George W. Davison, Chairman of the Board of Trustees
of the Central Hanover Bank & Trust Co., New York City,
and Thomas J. Watson, President of the International
Business Machines Corporation, New York City, have been
elected directors of the Federal ReserVe Bank of New York
by banks in Group 1 of the Second District, the Bank
announced on May 3. Mr. Watson succeeds Secretary of
the Treasury William H. Woodin, who resigned recently, as
a Class B director and Mr. Davison succeeds Albert H.
Wiggin, who also recently resigned, as a Class A director.
The new directors will fill the unexpired terms of Secretary
Woodin and Mr. Wiggin which expire Dec. 31 1934.
The nomination of Mr. Watson and Mr. Davison as

directors was referred to in our issue of Apr. 22, p. 2708.

$500,000,000 Treasury Not Offering Oversubscribed—
Subscriptions Total $1,202,043,500—Amount Allot-
ted $572,419,200.

The offering of $500,000,000 or thereabouts of three-year
23/s% Treasury Notes Series C-1936, dated May 2 1933
brought subscriptions totaling $1,202,043,500 it was an-
nounced by Secretary of the Treasury William H. Woodin
on May 4. The total allotments were $572,419,200. Of
these $143,643,000 represent exchange subscriptions, in
payment for which Treasury Certificates of Indebtedness
maturing May 2 1933 were tendered. In accordance with
Secretary Woodin's announcement of the offering, noted in
our issue of April 29, (page 2891), these subscriptions as well
as subscriptions of $10,000 or less were allotted 100%. The
Secretary reserved the right to increase the offering by an
amount sufficient to allot in full all subscriptions up to
$10,000. No announcement was made as to the amount of

- subscriptions of $10,000 and under.
Subscriptions and allotments were divided among the

several Federal Reserve Districts and the Treasury as follows:
Total Sub-
scriptions

Total Sub-
scriptions

District. Received. Allotted.
Boston $35,871,600 $19,096,100
New York 658,573.700 310,398,300
Philadelphia 48,945,000 23,834,800
Cleveland 35,975.400 17,204,300
Richmond 20,171,300 10,477,300
Atlanta 29,685.700 16,029.000
Chicago 103,488,700 63,713.700
St. Louis 10,746,400 6,656,100
Minneapolis 6,894,100 3,812,100
Kansas City 9,458,500 6,677,500
Dallas 15.464.700 8,437,600San Francisco 226,645,800 85,959,800
Treasury 122,600 122,600

Totals $1,202,043,500 *$572,419,200
* Includes $143,643,000 exchange subscriptions, which were allotted in

full.

The New York "Times" of April 29 said that the substan-
tial oversubscription, although smaller than usual, was re-
garded as satisfactory, in view of the general situation and
the comparatively low interest rate. Prior to his announce-
ment of the final figures on May 4 Secretary Woodin on
April 28 issued the following statement regarding the
subscriptions:
secretary Woodin to-day announced the subscription figures and the

basis of allotment for the May 2 offering of three-year 274 % Treasury
notes of Series 0-1936. maturing April 15, 1936.

Reports received from the Federal Reserve Bank show that for this
offering of notes, which was for $500,000,000 or thereabout, total sub-
scriptions aggregate about $1,200,000.000. Of these subscriptions, $143,-
525,100 represents exchange subscriptions. in payment for which Treasury
certificates of indebtedness maturing May 2 1933 were tendered. As
previously announced, such exchange subscriptions, as well as cash sub-
scriptions in amounts of $10,000 or less, were allotted in full.

Allotments on cash subscriptions exceeding $10,000 were made as fol-
lows: Subscriptions in amounts over $10,000 but not exceeding $100,000
were allotted 80%, but not less than $10.000 on any one subscription;
subscriptions in amounts over $100,000 but not exceeding $1,000,000 were
allotted 50%, but not less than $80,000 on any one subscription; and
subscriptions in amounts over $1,000,000 were allotted 35%, but not less
than $500,000 on any one subscription.
Further details as to subscriptions and allotments will be announced

when final reports are received from the Federal Reserve Banks.
While extended mention of the offering was made in our

item a week ago, we give herewith the Treasury department
circular detailing the offering, which we were unable to make
room for in our columns of a week ago.

• UNITED STATES OF AMERICA
Treasury Notes

% Series 0-1936 Due April 15 1936
Dated and bearing interest from May 2 1933.

The Secretary of the Treasury offers for subscription, at par and accrued
interest, through the Federal Reserve Banks, two and seven-eighths per
cent Treasury nqtes of Series 0-1936, of an issue of gold notes of the United
States authorized by the Act of Congress approved Sept. 24 1917 as
amended. The amount of the offering is $500,000,000, or thereabouts.
with the right reserved to the Secretary of the Treasury to increase the
offering by an amount sufficient to allot in full all subscriptions up to
$10,000.

Description of Notes.
The notes will be dated May 2 1933 and will bear interest from that date

at the rate of 2I4 % per annum, payable on a semi-annual basis, on Oct.
15 1933 and thereafter on April 15 and Oct. 15 in each year. They will
mature April 15 1936 and will not be subject to call for redemption prior
to maturity.
The principal and interest of the notes will be payable in United States

gold coin of the present standard of value.
Bearer notes with interest coupons attached will be issued in denomina-

tions of $100, $500, $1,000, $5,000. $10,000, and $100,000. The notes
will not be issued in registered form.
The notes shall be exempt, both as to principal and interest, from al/

taxation (except estate or inheritance taxes) now or hereaftr imposed
by the United States, any State, or any of the possessions of the United
States, or by any local taxing authority.
The notes will be accepted at par during such time and under such rules

and regulations as shall be prescribed or approved by the Secretary of the
Treasury in payment of income and profits taxes payable at the maturity
of the notes.
The notes will be acceptable to secure deposits of public moneys, but

will not bear the circulation privilege.

Application and Allotment.
Applications will be received at the Federal Reserve Banks and branches,

and at the Treasury Department, Washington, Banking institutions
generally will handle applications for subscribers, but only the Federal
Reserve Banks and the Treasury Department are authorized to act as
official agencies. Banking institutions which have been licensed to resume
their normal banking functions are permitted to handle subscriptions in
the usual manner. Unlicensed banking institutions are authorized to
accept applications for subscribers and to hold in segregated accounts
funds tendered in paymnet pending transmittal to a Federal Reserve
Bank or branch.

Subscriptions for amounts up to $10,000, and subscriptions for which
payment is to be tendered in Treasury certificates of indebtedness of
Series B-1933 maturing May 2 1933 will be allotted in full.
The Secretary of the Treasury reserves the right to reject any subscrip-

tion, in whole or in part, and to allot loss than the amount of notes applied
for and to close the books as to any or all subscriptions at any time without
notice; the Secretary of the Treasury also reserves the right to make allot-
ment in full upon applications for smaller amounts, to make reduced allot-
ments upon, or to reject, applications for larger amounts, and to make
classified allotments and allotments upon a graduated scale; and his action
in these respects shall be final. Allotment notices will be sent out promptly
upon allotment, and the basis of the allotment will be publicly announced

Payment.

Payment at par and accrued interest for notes allotted must be made on
or before May 2 1933 or on later allotment. Any qualified depositary
will be permitted to make payment by credit for notes allotted to It for
itself and its customers up to any amount for which it shall bo qualified
In excess of existing deposits, when so notified by the Federal Reserve
Bank of its district. Treasury certificates of indebtedness of Series B-1933,
maturing May 2 1933 will be accepted at par in payment for any notes
which shall be subscribed for and allotted, with an adjustment of the
interest accrued, if any, on the notes so paid for. Subscriptions, unless
made by an incorporated bank or trust company, or by a responsible and
recognized dealer in government securities, must be accompanied by pay-
ment of 10% of the amount of notes applied for, provided, however, that
cash subscriptions may be accompanied by payment in full.

General Provisions.

As fiscal agents of the United States, Federal Reserve Banks are author-
ized and requested to receive subscriptions and to make allotments on the
basis and up to the amounts indicated by the Secretary of the Treasury
to the Federal Reserve Banks of the respective districts. After allotment
and upon payment Federal Reserve Banks may 188110 interim receipts
pending delivery of the definitive notes.

Treasury Department,
Office of the Secretary,

April 24 1933.
Department Circular No. 482 (Public Debt).

Tenders of $224,691,000 Received to Offering of
$60,000,000 or Thereabouts of 91-Day Treasury
Bills Dated May 3—Bids Totaling $60,655,000
Accepted—Average Price 0.49%.

Announcement was made on May 1 by Secretary of the
Treasury William H. Woodin that tenders of $224,691,000

W. II. WOODIN,
Secretary of the Treasury.
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were received to the offering of $60,000,000 91-day Treasury

bills, dated May 3, of which $60,655,000 were accepted. Bids

• to the offering, which was noted in our issue of April 29,

page 2892, were asked at the Federal Reserve banks on

May 1. The bills brought an average rate on a bank discount

basis of 0.49%, compared with the last previous offering,

dated April 26, which brought an average rate of 0.51%;

the issue previous to that, dated April 19, brought 0.49%.

The average price of the bills dated May 3 is 99.877. Advices

from Washington, May 1, to the New York "Herald Tribune"

of May 2, reported Secretary Woodin's announcements as

follows:
William H. Woodin, Secretary of the Treasury, announced to-day (May 1)

that the tenders for $60,000,000, or thereabouts, of 91-day Treasury bills,

dated May 3, which were opened at the Federal Reserve banks to-day, totaled

$224,691,000.
The highest bid made was 99.900, equivalent to an interest rate of about

0.40% on an annual basis. The lowest bid accepted was 99.869, equivalent

to an interest rate of about 0.52%. The total amount of bids accepted was

$60,655,000. The average price of Treasury bills to be issued is 99.877,

and the average rate about 0.49%.

Status of Congressional Legislation in Two Months of
President Roosevelt's Administration.

With the conclusion of the second month of President

Roosevelt's Administration his emergency program of legis-

lation, it was noted in Associated Press dispatches from

Washington, April 29, is far advanced, the status on that

date, according to that authority, being as follows:

Laws Enacted.

Emergency Bank and Control Act.
Economy Act, estimated to save $600,000,000.
Legalization of 3.2% beer.
Creation of Forest Conservation Corps.

Pending Bills.
Farm Relief-Farm Mortgage-Inflation Bill, passed both by House and

Senate, going to conference Monday for adjustment of amendments.
Relief Bill, carrying $500,000,000 for grants to States, passed by both

branches, but must be repassed by Senate.
Home Mortgage Refinancing Bill, $2,000,000,000 bond plan, passed by

House, waiting Senate action.
Muscle Shoals Government operation and Tennessee River development

plan, passed by House and waiting Senate action.
Securities Regulation Bill, reported to Senate by Banking Committee,

still in House Committee.
Thirty-hour Week Bill, not on Administration program, but probably

acceptable, with minimum wage and production control additions, passed by
Senate, now being rewritten in House Committee.

Glass Permanent Bank Regulation Bill, in committee, being adjusted to
meet Administration ideas in deposit insurance feature.

Appropriation bills, for the District of Columbia, much cut from previ-
ous years, passed by the House, and now in Senate Committee; for the
independent offices, cut more than $500,000,000 and carrying new broad
economy powers, pending in House Appropriations Committee.

Proposals Soon to Be Made.
Railroad reorganization and control plan, on President's desk for probable

early transmission to Congress.
Public Works and naval building program, an employment swelling plan,

in tentative stage with effects of monetary inflation possibly controlling
size of undertaking.

Authority to stale down tariffs by 50%.

Secretary of Treasury Woodin Denies Reports that
He Plans to Resign—Not Out of Sympathy with
Administration's Financial Policies.

Reports that he was planning to resign were denied in a
statement issued on April 29 by Secretary of the Treasury
Woodin, who at the same time declared that reports that he
was "out of sympathy with the Administration's financial
program" were equally unfounded. Secretary Woodin's
statement was made to newspaper men at the hotel where
he makes his home in Washington, and where he had been
suffering for a week with an attack of quinsy sore throat.
The Secretary's statement follows:

This being my first experience in public life, I was naturally surprised
to discover that when a man has a sore throat and goes to bed for four or
time days, rumors are promptly circulated that he has deserted his job
Precedent to resigning.

Perhaps when I am longer in the Government I may learn to take such
things with greater equanimity.

Reports that I have resigned or am about to resign from President Roose-
melt's Cabinet have been industriously promoted during my illness, coupled
with statements that I am out of sympathy with the financial program of
the Administration. I wish you would deny these things for me and make
the denial as comprehensive, explicit and emphatic as you can.

The policies embraced in the Administration bills presented to Congress
were arrived at in a series of conversations between the President and myself.
Many of them were suggested by the Treasury and all of them have my
thorough indorsement. There has never been an issue of this subject among
us and far from having any intention or desire to offer my resignation I feel
that my work in the Treasury is just beginning. I am supremely happy in
my post and believe that we are on the right path, and that every measure
enacted so far conduces to the restoration of prosperity.

It seems to me most unsportsmanlike, to put it mildly, that anyone should
take advantage of my illness and consequent absence to circulate such false-
hoods.

I certainly am surprised that those who seek to hamper the Administra-
tion's efforts in so critical an emergency as that under which the country
Is laboring would resort to such expedients as seeking secretly to promulgate

such unfounded reports as these. All of the rumors, including the comment

that my seat in the Treasury would be made so hot I would need a pair of

asbestos pants can be relegated to the realm of dreams, which may or may

not have the incitement of desire.

Sumner 'Welles, Assistant Secretary of State, Named
Ambassador to Cuba—His Appointment Considered
of an Emergency Character in View of Disturbed
Conditions on Island—Says He Will Respect
Cuba's Soverignity and Observe Policy of "Good
Neighbor."

Sumner Welles of Maryland, a career diplomat who re-

cently took the oath of office as Assistant Secretary of

State, was nominated on April 21 to be Ambassador to Cuba,

and his nomination was confirmed by the Senate on April 24.

The appointment of Mr. Welles, who was formerly chief of

the Latin American division in the State Department, is

generally regarded as of an emergency character incident

to disturbed conditions in Cuba, and the wish of the Admin-

istration at Washington to readjust relations with Cuba so

as to better the sugar situation and thus aid in economic

rehabilitation and the restoration of political stability.

Official circles at Washington, however, were careful to

point out that the designation of Mr. Welles for the post

at Havana might be classed as a "permanent" appointment,

rather than merely a temporary mission. It was also

emphasized that extravagant hopes on the part of certain

Cuban interests might well be held in leash, since there are

certain legal barriers to unbridled trade concessions, and

that these need not be anticipated.

Comment on the appointment was contained in Waghing-

ton advices to the New York "Times," April 21, as follows:

Mr. Welles was formerly chief of the Latin American division in the State

Department, and then was sent by President Harding to the Dominican Re-

public to conclude a treaty consequent upon the withdrawal of American

marines.
In him the President selected one who not only is thoroughly familiar

with Latin American relations but who is especially in his confidence. He

will therefore be not only a fully equipped Ambassador, but also a personal

representafAve of the President in discussions with the Machado Govern-

ment.
What steps the United States may take to assist Cuba will await a survey

of conditions in the island by Mr. Welles, it was said at the State Depart-

ment. He plans to leave for Havana as soon as possible after he has been
confirmed by the Senate.

Although his nomination was obviously to meet an emergency, it was
asserted at the State Department that he was going to Cuba for no limited
period, but would be an actually accredited Ambassador on full-time service.

Mr. Welles's appointment was decided upon definitely only after other
possibilities had been considered and dropped. He had been arranging to
take over the administration of Latin American affairs in the State De-
partment.

Francis White, whom he was about to succeed, had been preparing to
leave the Department. He may now remain for some time. Previously he
had been mentioned as a possible selection for the Cuban Ambassadorship.

Shortly before the Senate had confirmed his nomination,

on April 24, Mr. Welles issued a formal statement in which

he said that he would observe the sovereignty and indepen-

dence of the Cuban republic. He affirmed his adherence to

the policy of "the good neigfhbor" recently enunciated by

President Roosevelt in a Pan-American Day address. Mr.

Welles's statement follows:
If, and when, my nomination is confirmed by the Senate, I shall go to

Cuba not as a special envoy of the President but as his permanent Ambassa-

dor Extraordinary and Plenipotentiary accredited to the Cuban Government

presided over by President Machado.
I am a convinced believer in the policy of the "good neighbor" proclaimed

by the President in his inaugural address and emphatically reiterated in
the address delivered on the occasion of the celebration of Pan-American
Day. There is no country of the Western Hemisphere with which our rela-
tions had been closer or more friendly than with Cuba, or one in our dealing
with which the policy of the "good neighbor" is more essential.

Our historic participation in Cuba's war of independence, our treaty
relations, our geographical proximity, and, finally, the very practical fact
that Cuba is potentially one of the greatest customers of the American
continent for United States goods and that she herself depends upon fair
and generous treatment from the United States for her economic life, all
combine to demand to-day, more than ever before, that the two nations
join as equal, sovereign and independent partners in the consideration of
those measures best adapted to further the economic and commercial interests
of each one of them and of the world at large. It is almost needless to add
that such consideration would serve no useful purpose were it not undertaken
upon a basis of mutual respect, mutual tolerance and common advantage.

In accordance with the policy of the Administration of encouraging recip-
rocal trade agreements, I look forward to undertaking detailed consideration
of this vital problem at as early a date as may prove feasible to both
governments.

It will be in that spirit that I shall undertake my official duties. I go
to Cuba animated by a peculiar sympathy, which I have held for many
}ears, for the republic of Cuba and for every element of the Cuban people;
welcomed by a generous message from the President of Cuba, and deter-
mined, in accordance with my instructions, to further in every way possible
the joint interests at our two countries.

The appointment by President Roosevelt of Sumner Welles
as Ambassador to Cuba was generally greeted with wide-
spread approval, both in official and business circles in
Cuba, according to a Havana dispatch, April 21, to the New
York "Times," which states:
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Dr. Orestes Ferrara, Secretary of State, expressed the satisfaction of the

Cuban Government to-night over the appointment of Sumner Welles as
Ambassador. The Secretary went on to say that he has known Mr. Welles
for many years and is personally particularly pleased that such an able
man is being sent here to represent the United States.

The news of Mr. Welles's designation was well received here also by the
general public, particularly the business and professional men, who feel it is
the first step in a solution of the Cuban political muddle and economic
problems.

Anti-Administration elements are jubilant over the appointment, express-
ing themselves as confident that it means the coming of the long-expected
assistance of the United States in straightening out the turbulent situation,
which has caused so much bloodshed.

Representative Shoemaker Introduces Resolution Ask-
ing Congressional Inquiry on Reports of Revo-
lutionary Plotting Against Cuban Government.

A Congressional investigation of reported revolutionary
plotting against the Cuban Government was proposed in the
House by Representative Shoemaker of Minnesota, on
April 21. His resolution would provide for an inquiry by a
special committee of five, with an investigation into "the
laxity of the various executive and judicial departments in
enforcing the provisions of the Constitution, the treaties and
laws of the United States relative to the suppression of the
herein named revolutionary activities." In part, the resolu-
tion reads:

Whereas it is of record in the courts of Atlantic County, New Jersey, that
certain underworld characters and Cuban conspirators were heading an
expedition to Cuba for the purpose of carrying on a revolution against the
Government of President Machado, the duly constituted and constitutional
authority of the republic of Cuba, were apprehended and their arms and
ammunitions were destroyed by New York and New Jersey police officials;
and . . .

Whereas, it is becoming evident and of current knowledge that those revo-
lutionary activities are being fostered and financed by agents of a foreign
Power, not over-friendly to the Government of the United States, for the
purpose of distracting public attention from contemplated movements of
their own . . .

United States House of Representatives Passes Bill to
Save $156,000 Annual y on Sea Pay to Naval Acad-
emy Graduates Who Are Not Commissioned,

The Howe of Representatives by a division vote of 123
to 47 on April 25 passed the Vinson bill to eliminate the pay-
ment of one year's sea pay to Naval Academy graduates
who do not receive commissions in the Navy. The bill was
sent to the House by Secretary Swanson, who said it would
save $156,000 annually for the next few years. The Naval
Committee report said that of 437 midshipment in the class
of 1933 about 192 cannot be commissioned because of lack
of vacancies, and they must be discharged to civil life. Al-
though the new bill would prevent such men receiving one
year's sea pay, each graduate will have about $1,000 which
he has saved while at the Academy.

$500,000,000 State Relief Bill is Approved by United
States Senate, With Only Minor Changes in House
Measure—Civil Service Act Applied and Adminis-
trator's Pay Set at $10,000.

The administration's $500,000,000 direct-relief bill was
passed by the Senate on May 1, with little opposition and
without a record vote. The measure is almost identical
with that adopted by the House on April 21, to which we
referred in our issue of April 29, page 2894. Three minor
amendments were added while the bill was under discussion
in the Senate Banking and Currency Committee. The most
important of these was a specification that employes in the
relief administration must be chosen under the provisions
of the civil service. The Senate also increased the salary
of the relief administrator to $10,000, or $8,500 net after
application of the 15% Federal pay cut. The third Senate
amendment authorizes the relief administrator to name
State administrators where such officer is required for "effec-
tive and efficient co-operation" with officials of States re-
ceiving the relief grants.
On May 5 the Senate and House conferees reached an

agreement on the bill,. clearing the path for its final
approval.

Debt Terms Stand, White House Says—Spokesman
Denies Promise to France if Dec. 15 Payment Is
Made—Silver Method a Factor.

The United States Government has made no promises to
France that it would not press for payment of the June 15
interest instalment on her war debt if the defaulted Dec. 15
payment Is made, it was stated authoritatively on April 27
(according to a Washington dispatch on that date to the
New York "Times"), from which we also quote:
The attitude of the Government was made known because dispatches from

Paris intimated that an agreement had been reached relative to the June 15
payments.

The touchy point in the conversations [between President Roosevelt and
M. Herriot] on the war debt came to the fore with a declaration by Senator
Pittman that the President had agreed to the proposition to accept the
June 15 payments in silver.

Senator Pittman made this statement following an informal assertion at
the White House that no agreements had been reached relative to debt pay-
ments. Under his plan, which the Administration spokesman lated declared
met with the President's approval, the Thomas amendment would be
amended to permit the acceptance by this Government of $200,000,000 in
silver in payment of the debt instalments during the next six months.

This provision, Senator Pittman said, would permit the debtor nation to
cover the June 15 payments, plus the back payment of France and other
nations which defaulted in December. The impression Senator Pittman
gave his colleagues was that, if the Senate approved the proposal, the
President would not ask for other authority to deal with the debtor nations
in a discretionary and broad way after Congress adjourns.

Attempt to Clear Confusion.
The utmost confusion as to just what had been discussed relative to the

debts at these several conferences arose as the result of the French dis-
patches and the declaration by Senator Pittman. As a consequence the
Administration's position was explained late in the day by one conversant
with the discussions.

The positive statement was made that no agreement on the debts had been
made with either England or France. It was explained that the debts did
not come up for exploration by the experts for the respective governments;
that discussion of this subject was left entirely to the principals.

The Government spokesman said positively that the President and Prime
Minister MacDonald discussed privately the various possibilities for debt
payments, but only tentatively, and "left the subject without disagreement,
but with an illumination as to the possibilities." No attempt was made
to reach even a tentative agreement, it was asserted.

In this discussion of possibilities, it was said, the payment of the June 15
debt instalment came up. It was suggested that silver was one method
by which the next debt payment might be made most easily by the debtor
nations. In this connection it was brought out that to Great Britain are
owed certain sums by the Indian Government and, therefore, Great Britain
would have no trouble in getting silver kr the next payment.
No explanation was made as to whether or not this tentative suggestion

met with the approval of France. All discussion, it was declared, presup-
posed theee s Jun

et her Dec. 15 obligation, it was stated. If she
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did not do so, it would be a difficult thing for this Government to deal with
France on the same basis as with England, which paid the last interest
instalment.
The position of this Government is that "we would be glad to get the

Dec. 15 payment from France," and that "after we get it we will forget
about the default." France would then be considered on the same basis as
England by this country in future dealing on the war debts.

President Roosevelt is represented as hopeful that the June 15 payment
will be met and that after that some plan for revision might be considered.
But the Administration still holds to its policy that each nation shall deal
separately on the debts and can approach this Government through diplo-
matic channels.

It is the belief of this Government that economic and other questions can
be settled to the mutual advantage of the nations involved without bringingup tire debt question in the World Economic Conference in London in June.This Government proposes to deal with trade agreements and reach agree-
ments on them without respect to the debts, it was explained. In thediscussions of topics on the agenda of the economic conference, as theyhave occurred between the Administration and foreign envoys and experts,It was asserted there has been no attempt to trade one problem against an-other, but instead a determination to consider each question separately onits merits, in the conviction that it can be settled on a mutually advantageousbasis.

This has been true of trade relations, currency stabilization and othersubjects. The method has involved long exploration and exchanges of viewsas to facts and policies, but the net result has been, it was stated, an in-creased prospect for the success of the economic conference, when concretearrangements will be considered.
The result of the discussions is represented in expressions of terms underwhich, in each matter, an approach to a final agreement can be reached.Several Senate and House Democrats thought that the President wouldbe able to get authority to deal in a discretionary way with the war debtsif he asked for it.
"President Roosevelt will be able to press any proposal through Congressthat he wishes," Senator Harrison said.
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Will Not Be Exceeded Under Amendment—DefendsThomas Plan—Notes to Be Fully Secured byUnited States, He Says.
Senator Pittman (Democrat), of Nevada, in a radio broad-

cast from Washington, on April 22, said that the Adminis-
tration inflation program will "benefit every one," and
asserted in addition that inflation "is the only method that
will accomplish the restoration of prosperity." The Associ-
ated Press quotes him as follows:

Discussing controlled inflation, Senator Pittman said the program con-templated is essentially "reflation," or expansion of our currencies and ourcredits to the point where they existed on the average prior to 1930."We must remember," he said, "in speaking of reflation, or controlledinflation, that there has been a tremendous deflation In circulating medium,credits and values since 1929.
"As far as currencies are concerned, there is as large a quantity ofcurrencies in the United States as there was prior to 1930, but such curren-cies are not circulating in trade and commerce. They are not in thepossession of the people. They are locked up in the banks of the countryin the form of capital and deposits."
From a dispatch, April 22, from Washington to the New

York "Herald Tribune," we take the following:
Senator Pittman, who was in the conference of the President to-day withPremier MacDonald, denied that the Thomas amendment proposed fiat cur-rency. He said the total power of inflation which it was proposed to grant
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to the President was $6,000,000,000. He expressed the hope that only half

of this would be required.

Notes Secured, He Points Out.

Senator Pittman pointed out that the amendment provided for a sinking

fund for the retirement of the notes, and that they would have behind them

the same security as behind Government bonds.
"If the hands of the President are tied, then God help the country,"

declared Senator Pittman.
"We have attempted, through every form of legislation, not only to

empower the banks to lend money, but to induce them to make loans for
the purpose of stopping the disastrous liquidation, and also to enable self-
liquidating projects to be constructed. All of these efforts, and all of these
schemes and devices, and all of this legislation, have failed to accomplish
the purpose for which they were intended.
"The banks that were members of the Federal Reserve System of the

country had eligible paper—that means good securities—that could be redis-
counted at the Federal Reserve banks for Federal Reserve notes of a value
of $4,000,000,000. The banks did not avail themselves of this large poten-
tial money issue, because they did not need Federal Reserve notes, as they
were not making loans to the people of the country.
"Then came the Glass-Steagall Bank Bill, which permitted member banks

to use Government bonds as security, or, in other words, as eligible paper,
upon which to obtain currency from the Federal Reserve banks. This Act
practically doubled the eligible securities of the member banks. Yet, they
did not avail themselves of this enormous power to get currency from the
Federal Reserve banks and circulate it through loans in the United States.

Banks' Refusal of Loans Cited.

"And after the passage of that Act conditions in the country got steadily
worse. Some banks not only refused to make loans, but at the time they
accumulated reserves of money two or three times the amount required
by law.
"This currency, while in existence and according to the Treasury reports

in circulation, was in fact not in circulation, and is not now in circulation,
but is as useless to the people of the country as though it were locked up in
the vaults of the Treasury or sunk in the bottom of the ocean.
"How much the passage of such an amendment may accomplish is subject

to argument. What the 'stand-pat' do-nothing policy of the last three years
did do, we know. Now, the amendment introduced by Senator Thomas
and approxed by the President does not propose to issue greenbacks, or
fiat currencies, nor is it a proposition for the unlimited issues of currencies,
as was suggested by the Senator from Pennsylvania. It provides that the
President, through the Secretary of the Treasury, may enter into agree-
ments with the Federal Reserve banks, with the approval of the Federal Re-
serve Board, wherein such banks shall agree, out of their immense resources,
to circulate three billions of dollars in Federal Reserve notes through the
purchase in the open market of Government bonds and through the purchase
of Treasury bills.

"If these banks enter into such an agreement, and so expend such cur-
rency, and it results in raising commodity prices, restoring employment,
and starting prosperity, then that will be the end of the currency inflation.
If these banks refuse to enter into such an agreement, and refuse to use
their resources and instrumentalities to meet the emergency, then the Presi-
dent will cause the Treasury Department to issue notes, not in excess of three
billion dollars, with which to accomplish the purpose that such Federal
Reserve banks refuse to undertake. As the restoration of prosperity through
the raising of commodity prices to a reasonable level is the aim of the
President, he will of course utilize the power granted to him by Congress
to issue such part of the three billions of dollars in Treasury notes as is
necessary to accomplish the purpose intended.
"In other words, the total of inflation granted to the President under the

amendment is only six billions of dollars, with the possibility, and we hope
the probability, that only half of this sum will be required to bring about
the desired ends. Even with the circulation of the entire six billions of
dollars, there would then be less circulating medium in the country than
there was in 1928 and 1929.
"Under the proposed amendment, the proposed issue will not be green-

backs, or any other form of fiat unsecured money."

Former Secretary of Treasury Mellon Denies Anti-

Inflation "Conspiracy"—Sees Danger in Adminis-
trations Program but Backs Gold Embargo.

Although predicting "disastrous consequences" of the
inflationary, program, former Secretary Mellon issued a
formal denial on April 27 that he had "conspired" with
former Secretary Mills, Senator Reed and others to defeat
the inflationary legislation embodied in the Thomas amend-
ment to the farm relief bill. Washington advices April 27
to the New York "Times" added:
He had not, he said, interested himself in trying to defeat the pending

legislation.
In the statement Mr. Mellon called the proposed silver legislation,

Issuance of fiat money and reduction in the gold dollar's content "dangerous
expedients," but expressed approval of the gold embargo and continuance
of the government's open market policy.
By the reference to the open market program Mr. Mellon was under-

stood to mean continuance of maintenance of a large volume of govern-
ment securities by the Federal Reserve Banks and further purchases to
put additional cash in the market.
For some time the Federal Reserve Banks have been inactive in the

open market and have maintained their portfolio of governments at about
$1,837,000,000.
The text of the statement issued on behalf of Mr. Mellon follows:
Mr. Mellon, on his return to his home in Washington this morning, was

asked if he had any comment to make on Senator Harrison's speech in
the Senate Tuesday, charging a "conspiracy" on his part with Senator
Reed, Mr. Mills and others to defeat the inflationary legislation embodied
In the Thomas amendment to the farm bill.
Mr. Mellon said: "It is hardly necessary to answer statements of this

kind, but for the sake of the record I will say that such assertions are pure
Inventions on the part of the Senators concerned. I had not discussed the
subject with Senator Reed or Mr. Mills, either directly or through others,
before the so-called "round robin" statement opposing the Thomas amend-
ment was issued. I may add that I have not interested myself in any way
In trying to defeat the pending legislation.

"While I do not want to be understood as endorsing in any way cur-
rency inflation or the proposed silver legislation or proposals to issue flat

money or to reduce the gold content of the dollar, all of which in my judg-
ment are dangerous expedients and, if put into effect, will have disastrous
consequences, there are other parts of the Administration program, such
as the gold embargo and continuance of the Government's open market
policy, which are justifiable under the circumstances and will, I hope,
have a beneficial effect."

Power Over Dollar's Gold Content May Lead to Rein-

statement of Money Values Throughout World,

Says C. T. Revere.

Granting executive power over the gold content of the
dollar may constitute the heart of the Presidential program,
according to C. T. Revere, of Munds, Winslow & Potter,
in his weekly cotton letter. Mr Revere says:

If we look beneath the surface we may find that it contemplates a re-
statement of money values all over the world. Wisely used, this authority
might lead to simultaneous revaluation of the gold value of all currencies.
placing the nations of the world on a gold basis that could be adequately
maintained and bringing about an ultimate stabilization of exchanges
and the removal of restrictions that have strangled world trade.

If the actual object of this granting of authority is to determine a place
at which to tie the dollar to gold, and this appears to be the case, there
need be no exaggerated fears of unsound inflation. With no such power,
there would be danger of being without metallic cover. The purpose
of the proposal, as we see it, is to provide a new basis for credit—to be
translated into an actual expansion of credit. That this would involve
a substantial capital levy seems indicated, but the residue soundly anchored
to gold should provide a substantial basis for recovery.

Asserting that the mere mechanics of money is not enough
to achieve permanent improvement, Mr. Revere adds that
the monetary program must be linked to the removal of
trade obstacles, reconsideration of inter-governmental debts
and a lowering of tariff barriers throughout the world.

Hornblower & Weeks on Forms Inflation May Take
and Its Possible Effect on Securities.

Homblower & Weeks have issued a memorandum dis-
cussing "inflation," the forms it may take and its likely
effect upon certain securities. "In its simplest form," they
state, "any substantial increase in the total of money and
credit (bank deposits) of a nation brings about inflation,
which means a betterment in price levels. Conversely, a
decrease in the supply of money and credit brings deflation,
or a contraction in the price levels." They discuss in detail
gold inflation, Government credit inflation, private credit
inflation, Hoover and inflation and deflation. Inflation,
they point out, may take one or all of three courses: De-
valuation of the dollar, restoration of silver, and public
works loans (government credit inflation). If the latter
procedure is adopted, which, they state "seems most proba-
ble," they believe that certain steel, construction, chemical
and copper stocks would be among the first to benefit.

Treasury Department Directs Federal Reserve Banks
and Members to Continue to Receive Gold.

The following letter was issued on May 4 to member banks
by Governor Harrison of the Federal Reserve Bank of
New York:

FEDERAL RESERVE BANK OF NEW YORK.

(Circular No. 1224, May 4 1933.)

RECEIPT OF GOLD BY BANKS.

To AU alenwer Banks in the Second Federal Reserve District:
For your information and guidance, we quote the following telegram

received to-day from the Treasury Department:
"Federal Reserve flanks, branches, and member banks should continue

to receive gold delivered in accordance with Executive Order Apr. 5 but
should keep record of name and address of person delivering gold."
The Executive Order of Apr. 5, referred to in this telegram, was quoted

In our Circular No. 1204, dated Apr. 6 1933.
GEORGE L. HARRISON,

Governor.

Regarding the above the New York "Sun" of last night
(May 5) said:

At the Federal Reserve Bank the Treasury telegram was interpreted
as instructions to banks as to what they should do about continued gold
deposits, rather than as an extension of time, in which holders of the metal
could turn it in without possible penalty. Many banks have asked whether
they should now refuse further gold deposits and arrest those bringing in
gold, and the Treasury telegram in part is the answer to some of these
questions.
In the member banks the instructions, while obeyed, were viewed as

"another stall," designed to maintain the status quo while the Treasury
and the Department of Justice make up their minds what action to take
against those who have not turned in the metal.

United States Not Considering Establishment of
Equalization Fund.

The following Associated Press advices, from Washington,
(April 28), are from the New York "Times":

In responsible Administration quarters it was said to-day that no thought
has been given by Government officials to the establishment of an equaliza-
tion fund to maintain the stability of the dollar in the exchange market.

Secretary Woodin, who has remained in his hotel this week due to a slight
cold, was not expected to return to his desk at the Treasury until Monday,
and pending his return no Treasury official would comment.

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



3082 Financial Chronicle May 6 1933
In other circles it was pointed out that the suggestion of erecting a stabil-

ization fund carried the intimation of an exchange war between nations of
the world, which was a situation the American Government is seeking to
avoid.

In announcing the ban on foreign exchange, President Roosevelt said he
had cut the dollar loose to seek its own level in the foreign markets. This
has been construed as meaning the Administration would take no steps to
stabilize the dollar unless later developments made it necessary.

U. S. Treasury Declines to Issue Licenses for Exports of
Gold to Meet Maturities and Interest on U. S.
Obligations Held Abroad.

Licenses for the export of gold to meet maturing govern-
ment obligations or interest coupons on United States securi-
ties held abroad were refused by the Treasury on May 1 on
the grounds that such export would not be in the public
interest. The foregoing is from Washington advices May 1
to the New York "Times" from which we also take the fol-
lowing:

While many appllcations have been made for gold for this purpose, the
Treasury held that no gold would be exported, for the present at least, to
meet the maturity of any securities, or to pay the interest on them. There
was a possibility that the matter would be referred to the Attorney General
for decision, but pending such a decision no licenses will be granted.

Officials pointed out that United States obligations maturing in this
country, and their interest coupons, were not being paid in gold or gold
certificates—despite the fact that most of them bear that pledge—and that
there could be no just reason for exporting gold for this purpose.

Gold Payments Sought.
A considerable volume of United States securities are held abroad both

by American and foreign investors. There had been little demand for gold
In the past, but due to present conditions and the possibility of inflated
money most of the investors sought payment in gold.

Little surprise was caused by the announcement that no exports would
be made for this purpose, in view of the suspension of gold payments. Under
the Presidential proclamation, however, exports of gold to meet maturing
obligations and coupons could have been authorized as in the public interest.
With nearly $700,000,000 in gold and gold certificates still outstanding

from the Treasury and Federal Reserve Banks to-day, the deadline for the
return of gold under Presidential proclamation, a legal battle on hoarding
appeared likely.

Test of Power Threatened.
Inflationary powers that would be conferred on the President by pending

legislation, if exercised, undoubtedly would serve to increase the value of
gold in terms of dollars. Inflation proposals probably have retarded the
return of gold by holders of large amounts. In some quarters the authority
of the President to act to bring about a return of gold has been questioned,
and threats to test this power have been heard.
Under the Presidential proclamation, gold and gold certificates cannot

be retained in the possession of Individuals or organizations except on a
license granted by the Secretary of the Treasury, after to-day. Slightly
more than $700,000,000 had not been returned Apr. 26, the last date for
which figures were available. Reports indicated, however, that a con-
siderable volume of gold was being paid into the Reserve Banks to-day.

No Gold Exports for Interest on Liberty
Bonds Held Abroad.

On May 3 Associated Press advices from Washington,
said:

There will be no gold exports for payments of interest on Liberty bonds
held abroad.
The Administration in adopting this policy has taken the position that

bonds held abroad should be treated the same as those in the hands of persons
In this country.
There will be no gold payments on the interest of the bonds in this country.

Gold Trading Bans Continue in Effect—Treasury
Agreement with Markets Bar to Any Dealings in
Bullion.

From the New York "Journal of Commerce" of May 3
we take the following:
There is no likelihood of any trading in gold bullion on any of the organ-

ized exchanges here unless the United States Treasury changes its ruling,
It is reported in financial quarters. Commodity traders interested in metals
have been awaiting some indication of the establishment of a market, but
It is said that not even preliminary preparations have been made for the
reason that upon reopening of the various markets in the middle of March,
It was agreed with the Treasury that there be no trading in gold. Pending
a change in the rules there can be no deliveries of gold, It is stated.
This policy is in direct opposition to that followed in England, where there

has been a free market in gold ever since the British Treasury announced
that gold conversion of paper money would be suspended in the fall of 1931.

It is understood that gold producing companies are anxious for the estab-
lishment of a market so that the premium in the price of gold over paper
dollars can be realized. At present and until any devaluation is undertaken
by the Government, the price is fixed at $20.67 per ounce. The situation
abroad has resulted in steady quotations of premiums for gold bullion with
resulting profits for the producers and booms in gold mining shares both
In England and in Canada. For a time recently, the activity in Kaffirs,
the generic term for South African gold mining shares, was intense and
prices were marked sharply higher. Gold bullion sold in London yesterday
at 1215. &I., against the former parity of £3 17s. 10d.
Gold mining shares on the Stock Exchange here have been very active

and higher both during the period of extreme depression and latterly on
the grounds that inflation may make gold an extremely valuable com-
modity.

Agents for Bonds with Coupons Due Ignore Indenture
'Payable in Gold'—Fail to Give Coin when Demand
is Made.

The New York "Times" in its issue of May 2, said:
Holders of bonds on which coupons were due yesterday and which

contain the familiar clause, "principal and interest payable in United
States gold coin of the present standard of weight and fineness," failed

to obtain any gold coin in instances in which it was asked for. As a result
a situation was created that may be threshed out in the courts.

Interest was due on United States Government 2% Panama Canal
Issue, on a sizable list of foreign bond issues, all containing the gold clause,
and on a long list of domestic corporation bonds, few of which contain
the gold clause in their respective indentures. Paying agents for these
Issues were unable to state definitely what percentage of bondholders
asked for gold on the gold-clause bonds until the day's business had been
checked. It is understood, however, that the number was considerable.

'Gold Clause' Suits Expected Soon—Overseas Holders
of Foreign Dollar Bonds Likely to Test Clause.

The following is from the New York "Journal of Com-
merce" of May 1:

Holders of foreign bonds payable in dollars or in gold of equivalent value
as of the date of the obligation are likely to bring test cases soon to obtain
payment of gold instead of dollar exchange, it was stated in well informed
quarters. Suits will be brought, It was believed, on May 1 Interest pay-
ments.
American holders would not be permitted to hold gold after to-day.

Consequently, there would not be suits by American nationals. Even
though such suits were won in the courts the gold would have to be turned
over at once to the Government.
However, foreign holders of dollar bonds are being advised by American

representatives to bring suit and to demand gold payments. It was ex -
pected that suits would probably be brought on British, French or Belgian
obligations, all of which, at the option of the creditor, are payable in gold.

Litigation is likely, it was said, only in the case of foreign securities with
gold clauses issued in New York and then repurchased by foreign investors.
Such suits would, of course, be brought against foreign corporations and
governments. There would be no defense that gold could not be obtained
which might be offered in a suit by an American against a domestic corpo-
ration.

United States securities outstanding contain gold clauses. The possi-
bility was seen of suits by foreign holders a such securities demanding
gold payment.

Question Validity of Ruling on Gold—Reported
Willing to Submit to Test Case.

The constitutionality of the Emergency Act under which
gold and gold certificates have been called back to the Federal
Reserve banks and the Treasury was challenged by gold
hoarders on May 2, said the Washington Correspondent of
the New York "Journal of Commerce", from whose account
we also quote:
One attorney whose identity was not revealed, applied for a license

to export $175,000 in gold coin, which ihs client, a Mexican citizen, had
In a safe deposit box in a New York bank. The license was refused.
The attorney declared that his client had been advised not to turn

the gold back to the Reserve Bank, and that he would keep it in the safe
deposit box pending a court decision.

Says Lair Is Invalid.
"In my opinion the law is not constitutional and I have 80 advised my

client." the attorney declared. "The matter has been taken up with
the State Department and the Embassy on my client's country."
Gold hoarding thus takes on an international aspect.
Foreign owners of gold in the United States take the position that be-

cause of the depreciation of the dollar abroad, refusal to permit them to
retain the gold or to export it in effect constitutes a confiscation of property.
Many other hoarders, especially those holding several million dollars In

gold in safety deposit valuta, were understood also to be planning defiance
of the Treasury's order on the advice of their counsel.

Senator Borah declared publicly that he would not turn in gold if he
had it in his possession.
Apparently nearly $700,000,000 in gold and gold certificates was still

outstanding from the Reserve banks and the Treasury. The last official
figure was $712,000,000 for April 26, and reports Indicate that no great
amount has been returned since that time.
The Treasury has received a considerable number of applications for

licenses to retain gold, for licenses to export foreign-owned gold, and to
pay maturities and Interest of American Government securities held
abroad. The licenses have been refused. The Government will permit
export of gold earmarked in the United States for foreign governments or
central banks or the Bank of International Settlements, but not that ear-
marked or held in trust for others.

Plan Prosecution.
With hoarders becoming defiant the Treasury and Justice Department

continued preparations to prosecute violators of the new regulations.
The maximum penalty for violation is a $10,000 fine and 10 years' im-
prisonment.
What specific step will be taken has not been disclosed. The Treasury

was said to be in possession of information as to a number of large gold
hoarders. A partial list of persons who withdrew gold over the last two
years and had not paid It back by yesterday, the deadline for return, has
been prepared and presumably will be turned over to Attorney-General
Cummings. Prosecution would be conducted by United States attorneys
In the districts of the hoarders, possibly assisted by legal experts from
the Attorney-General's staff.

Indications pointed virtually certain to a test case. It was understood
that several hoarders were willing to admit that they have retained gold
In order that a test of the constitutionality of that feature of the law may
be obtained. Such a case probably would be expedited in its course through
the lower to the Supreme Court.

Cummings Approves Law.
The emergency legislation already has the sanction of Attorney-General

Cummings and officials insisted on the full authority of the Treasury to
call gold, even that owned by foreigners, since it is within the jurisdiction
of the United States.
The failure of many to turn in gold in compliance with the proclamation

of President Roosevelt was attributed to the fear that the currency will
be inflated. This would have the effect of increasing the value of gold in
terms of paper dollars and place a substantial premium on gold. The
Treasury also must concern itself with the question of private obligations,
such as railroad bonds, which are payable in gold of the present standard
of value. Under the regulations the Secretary of the Treasury would
have the authority to permit gold withdrawals for that purpose if such
were regarded by the President as in the public interest. An opinion on
the subject probably will be sought from the Attorney-General.
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U. S. Default Charged by Great Britain—Refusal to

Pay Bondholders Full Gold Equivalent Termed
"A Calculated Breach"—Compromise Rejected—
American Agents Refuse to Take Orders to Reserve
Right to Gold Later.

The following from London May 2 is from the New York
"Times":
"A calculated breach of contract" is the way The Financial Times

characterizes the refusal of American paying agents to recognize the right
claimed by British bondholders to payment of their coupons at the full
gold equivalent. This "default," it is asserted, will be taken seriously in
London
Some holders of coupons falling due tried to instruct the American

paying agents to-day to accept payment in paper dollars but to reserve the
right to claim the full gold equivalent. The agents refused to accept such
instructions.
"The word default has an ugly sound," says The Financial Times, "but

it is used deliberately with respect to the action taken by the United States
Government and followed by other debtors.
"The position of the American elector, if he can be induced to countenance

a widespread default of this kind, should not be confused with that of the
foreigner. The former has political power and may condone the action by
his refusal to condemn it. The latter, where the United States Government
or an American commercial undertaking is concerned, holds a worthless
pledge which he has no means of enforcing."
The Morning Post's financial editor writes: "It would be difficult to find

a parallel for so unblushing and callous a breach of contract as that which
would seem to be involved in America's repudiation of her gold contracts."
"Even now," it adds, ' when the United States, as a matter of policy

and not of necessity, has placed an embargo on gold exports, it is considered
almost unthinkable that Washington would repudiate the letter and spirit
of the gold contracts in these bonds."
The financial editor of The London Times writes: "The position of foreign

debtors with the gold dollar obligations does not depend on American
policy, for the responsibility of making payments in the gold equivalent
rests not with the American authorities but with the debtors themselves.
"In the case of countries like France and Belgium, which are on the

gold standard, the problem can, without trouble or loss to them, be easily
surmounted by making the payment in gold francs or, if they pay dollars,
those will cost them no more, since they can buy the extra amount of dollars
required to make the payment in its gold equivalent with the same amount
of francs as before.
"Foreign debtors who accumulated dollars to provide for their obliga-

tions now find they have got to make good the depreciation at this time,
but future interest payments on foreign gold obligations will not cost the
debtors any more, provided their own currency does not depreciate in
relation to gold currencies."

French Cities of Bordeaux, Lyons, Marseilles Offer
Three Forms to Bondholders for Payment of May 1
Coupons in New York—Proposal Outgrowth of
Inability to Obtain Gold Coin.

A notice as follows was issued May 1 by Kuhn, Loeb &
Co. to the holders of Cities of Bordeaux, Lyons, Marseilles
Municipal Exterior Loans of 1919, 15-Year 6% Gold Bonds,
due November 1, 1934:
The obligors on the above-mentioned bonds request the undersigned

to announce that, in view of the impossibility of obtaining gold coin for the
payment in New York of coupons maturing May I 1933, attached to such
bonds, they have arranged to make payment of such coupons, at the option
of the holder, either
(a) in United States currency in New York, upon presentation and sur-

render of such coupons at or after maturity at the office of the undersigned,
American Paying Agents, 52 William St., New York City; or
(b) in United States currency in New York at the dollar equivalent of

French francs at gold parity of exchange, that is, francs 25.52 per dollar of
coupons presented and surrendered to the undersigned American Paying
Agents at their aforementioned office, said dollar equivalent to be com-
puted by the undersigned on the basis of their average buying rate in New
York for exchange on Paris on the day such coupons are presented; or
(c) in French francs in l'aris at the gold parity of exchange, being francs

25.52 per dollar, upon presentation and surrender of such coupons at or
after maturity at the office of Banque de Paris et des Pays-Bas. 3 rue
d'Antin, Paris, France.

Said obligors reserve the right to revoke this offer at any time with-
out notice.

In its issue of May 1 the New York "Times" said:
The bankers and municipalities reserve the right to revoke the offer

at any time without notice. The situation has arisen because of the gold
Clause in the contracts covering the issuance of these bonds, a clause common
to most foreign dollar bonds, making them payable in United States gold
coin. Inasmuch as the dollar is at a substantial discount in terms of French
currency, the question of payment in gold is thus forcibly brought to the
attention of American bondholders for the first time in many years.

The same paper on May 2 stated:
The offer of payment made by the French municipalities of Bordeaux,

Lyons and Marseilles through the American paying agent, Kuhn, Loeb &
Co., published yesterday morning, shot the prices of these issues up 4K to
54 points on the Stock Exchange yesterday to the highest prices at which
they have sold since issuance. The Bordeaux issue closed at 116, the Lyons
issue at 115 and the Marseilles issue at 1154•

Premiums on French Payments.

The holders of these 6% bonds, on which the semi-annual interest was
due yesterday, if they demanded gold payment, stood to receive about $35
for each $30 coupon, computed on the offer to pay the average buying rate
in New York for exchange on Paris, on the basis of gold parity of exchange of
25.52 francs to the dollar. Since closing quotations yesterday showed 21.34
francs to the dollar, the difference represents the profit to American holders
Who demanded gold. Since gold coin could not be paid, the difference was
paid in dollars. Those who did not demand gold got the usual $30 coupon.

Payment of Interest by Belgian Government in United
States, but Not in Gold.

The following is from the New York "Times" of May 2:
The Belgian Government paid interest yesterday on its issue of about

$47,000,000 of 7s due Nov. I 1956, but not in gold, explaining that in the
future the coupons on its bonds held here would be paid at their gold value

in Brussels if certificates were presented and stamped at the Belgian Na-
tional Bank between May I and 5. It was explained, however, that this
decision does not apply to the coupons due as of yesterday.

On April 29 Associated Press advices from Brussels, said:
The Belgian Government announced to-day that in future coupons on

loans contracted in New York in 1921 to 1926 would be paid at their gold
value in Brussels, provided that the requisite share certificates were pre-
sented and stamped at the Belgian National Bank between May 1 and 5.
This year the decision does not apply to payments falling due on May 1.

New York Clearing House Association Issues Sugges-
tions to Members Regarding Procedure in Payment
and Collection of Bonds and Coupons "Payable in
Gold."

Pointing out that the New York Clearing House Associa-
tion took steps on May 1 to regularize proceedings with
respect to the gold clause in bond issues, on which the mem-
ber institutions act as paying agents, the New York "Herald
Tribune" of May 2 said:
The question of the validity of the gold clause probably will be raised

in various ways on coupons payable yesterday, and the matter is likely
to be carried quickly to the United States Supreme Court for final decision.
Many investors are expected to refuse payment in dollars which are selling
at a discount from ordinary parity in the foreign exchange market.
In the opinion of banking experts, first tests of the validity of the gold

clause may be made on foreign holdings of American bonds which contain
the clause, as the interests of some foreign investors already are affected
by the decline of the dollar.

Legal Suggestions Made.

The letter sent to its members by the Clearing House yesterday con-
tained legal suggestions for measures to be taken where bonds and coupons
are payable in "gold coin of the present standard of weight and fineness."

Collections in current funds, as usual, were urged where no special in-
structions are received from the bondholders. Special requests for action
or inaction involving the examination of bonds to ascertain if they are pay-
able in gold are to be followed by a statement that the bonds or coupons
will not be presented for payment unless unconditional authorization is
given for accepting payment in current funds.

Requests for Gold Passed On.

Where specific requests are made by owners of the bonds for payment in
gold, such requests are to be passed on to the issuing corporation or govern-
ment unit, and if payment in gold is refused the owner is to be advised. It
is noted that certain bonds and coupons are payable in more than one
currency and if they are forwarded to New York for collection it is to be pre-
sumed they are to be paid in current funds. It is suggested, however, that
any collections involving an unusually large amount be given special con-
sideration.

A. corresponding set of suggestions was presented to govern the relations
of the Clearing House banks with the borrowing corporations or government
units that have issued bonds with the gold clause.

The Clearing House suggestions were made as follows:
NEW YORK CLEARING HOUSE,

77-83 Cedar Street.

New York, April 28 1933.
To the Members of the

New York Clearing House Association:
Gentlemen:—Counsel for the Association has made the following sug-

gestions with reference to a number of questions affecting the collection
and payment of bonds and coupons, by their terms, payable in United
States gold coin:

Collection of Bonds and Coupons.

(1) Collect in current funds as usual where no special instructions are
received from the owner.
(2) To all special requests for action or inaction involving the examina-

tion of bonds or coupons to ascertain if they are payable in gold, the fol-
lowing response is suggested:

"Referring to your wire (letter). Unless authorized uncon-
ditionally to accept payment in current funds will refrain from
presenting any bonds (coupons) ."

(3) Where the owners request that a demand be made for gold In pay-
ment of a specific issue, present by hand with a demand for such payment,
and if refused hold and advise the customer of the refusal. Have the
messenger who presents and makes the demand sign a statement reading:

(Date) 
"Demand for payment in gold refused."

The messenger should sign his name in full.
(4) Certain bonds and coupons are payable in more than one currency.

Where they are forwarded to New York for collection it is to be presumed
that they are to be collected in United States dollars, and, therefore, pay-
ment in current funds should be accepted. It is suggested that any such
collections involving an unusually large amount be specially considered.

Payment of Bonds and Coupons.

(1) The acknowledgment of all remittances received for the payment
of bonds or coupons should contain the following clause:

"Under existing Government restrictions we cannot obtain gold
for the funds received and, therefore, payment can be made only
in current funds."

(2) Bonds and coupons presented without demand for gold, or its equi-
valent, are to be paid in current funds.
(3) Demands for payment in gold should be refused upon the ground

that it is not available, whereupon notice to the obligor should be sent as
follows:

"By reason of existing Government regulations we have been
compelled to refuse demand for payment in gold of bonds (coupons)
aggregating $  of the following issue."

FREDERICK A. THOMAS.
Chairman, Special Commill"

CLARENCE E. BACON,
Manager.

United States Treasury Is Reported Taking Steps to Se-
cure Gold for Account of Foreign Banks Privately
Held in Wall Street.

The following is from the New York "Times" of May 4:
The Treasury was reported in Wall Street yesterday to be taking steps

to secure the considerable amount of gold held in safekeeping by local
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banks for the account of foreign banks and banking houses. According to
the reports, the Treasury has given to foreign owners of gold held here
the choice of turning in the metal for dollars at the statutory rate, applying
for a license to export it, or applying for a license to keep it pending a
final decision.
The second choice is considered a formality, since there is little expectation

that export licenses would be granted. The status of gold stored here for
the account of private foreign institutions is apparently regarded by the
Treasury as distinct from that of gold earmarked for the account of foreign
central banks. No obstacle has been placed in the way of withdrawal of
gold earmarked by central banks and several withdrawals have already
been made by the Bank of Italy and the Bank of England.
Rough estimates place the total of foreign privately owned gold held

here at about $15,000,000. In the recollection of the financial community,
there has never been an occasion in peace time when foreigners have been
compelled to give up gold held in trust for them in another nation. It is
thought likely that if the Treasury insists upon a relinquishment of the
gold, prolonged international legal controversy may ensue.

Sir Walter Layton of London "Economist" in Address
in New York Urges Gold Basis under "New Rules"—
Warns that Otherwise Briti.h will Distrust Stabili-
zation—Calls for Tariff Cuts.

Sir Walter Layton, editor of the London "Economist",
declared in an address in New York on May 2 that stabiliza-
tion of the dollar and the pound at a new level and on a gold
basis, as envisaged after the recent Roosevelt-MacDonald
conferences at the White House, represents a formidable but
not impossible task. In the New York "Times" he was
reported as saying that the British public will agree that
stabilization is desirable, but will distrust any specific pro-
gram not supported by evidence that a new era is at hand in
international finance. The following regarding Sir Walter's
address is from the New York "Journal of Commerce" of
May 3:

Sir Walter gave his views on the world economic situation before the
British Chamber of Commerce at its last luncheon meeting of the season at
the Downtown Athletic Club.
In referring to the subject of the tariff Sir Walter warned that reductions

of 5 or 10% In tariffs would not be sufficient but that 50% was necessary
in order to tackle the problem successfully.

Asks Fair Play.
"If we can design rules of the game, a phrase which is very much in the

minds of business men to-day, rules of fair play in international play, if we
can do something of that kind then you get the good will and wholehearted
support to a general solution from the other side of the water," Sir Walter
said.
"There must also be new rules worked out for operating the gold standard

itself. The new gold standard must be one under which, if there Is a gold
movement, it will promptly influence prices in both countries so that the
trade will change and readjust the lack of balance which causes gold move-
ments. If you have a system under which the gold movements keep on
flowing as a counterpart of goods. it is obviously only a question of time
before the whole structure collapses. Gold in the system must be a telltale
indicator. If it goes up something happens; if it goes down something
happens to correct the trade situation. Unless it works automatically in
that way then we better be off gold because otherwise you will get the con-
centration of gold which has played so big a part in the depression."
The speaker said political stability is necessary because without this it is

not possible to get the reduction of trade barriers so essential if the whole
system is to work, "to say nothing of frightening credit and making it lin-
posible to have an international credit market."
"Whether that is possible or not I cannot say—every man must judge

from what he sees around him—but it is the first condition, the sine qua
non," he continued. "If that is achieved then the points which we on the
other side shall look to are the considerations which I have been mentioning
to day. It may sound formidable; it is a heavy series of obstacles to over-
come. I appreciate that very much, but the reason for confidence is that
everybody realizes that it is essential to us all that they should be overcome
and that we can none of us afford to carry on as we are doing at present.
In this reconstruction it is obviously essential that the United States and
Great Britain should understand one another's problems.

Slightly Optimistic.
"If there is one other reason which makes me slightly optimistic about the

future it is some statistics which I look at occasionally which make me
think, after all, If we can get through these present difficulties and face the
problem I have indicated, that the world is trying to recover, the underlying
forces are tending to put us back to production and exchange, and I take
comfort from the fact that when I look around, when I try to assess for my
newspaper the situation in countries A, B, C, D and E. etc., I have found in
recent months the most cheerful reports from the country where it began.
Australia, which seems to suggest that after all a country can and does work
off the disease. If that is true, and we can all do it, then perhaps it Is not so
hopeless after all to believe that there are conditions prepared for re-covery,"

The same paper stated that President Robert R. Appleby,
who presided, said that there was little doubt that in England
to-day there exists a strong sentiment that an economic
understanding between Great Britain and the United States
is not only desirable "but an absolute essential."

Americans Flee Falling Dollar in Europe—Liners from
France to New York Heavily Booked.

In Paris accounts May 2 to the New York "Times" it was
stated that ten Atlantic liners will leave French ports this
week for New York and all of them will have more passengers
aboard than they have carried on westbound sailings during
the early spring season for the last three or four years. The
advices to the "Times," continued:
The only explanation the shipping offices can give for this development

Is the anxiety felt by Americana abroad over the fall of the dollar on ex-
change. Both tourists and residents abroad appear to have decided that
the wisest thing for them to do now is to return home.

The United States Lines offices here reported that the Manhattan,
eaving Havre on Thursday, and Leviathan, departing from Cherbourg on •
Saturday, might have almost capacity passenger lists. The White Star
liner Olympic and the French liner Champlain. leaving to-morrow, also
will have unusually heavy quotas.
Although they were paying only 21% francs for the dollar to-day as

against a market exchange rate of 21.78, the booking offices of all steam-
ship companies here were accepting fares in dollars at unchanged tariffs
from clients who presented travelers' checks, letters of credit or American
currency.

Officials of various lines, however, admitted that the present passenger
rates, quoted in dollars, would not stand indefinitely, and that readjust-
ment might be expected as soon as it became known definitely at what
figure the dollar would be pegged.

Americans find themselves in an awkward predicament in cashing dollar
salary checks. Those who failed to do so last Friday found themselves
considerably worse off by Monday, though there was improvement to-day.

Withdrawal of Dollar Deposits Held by Bank for
International Settlements.

From Basle, Switzerland, Associated Press accounts April
29, said:

General withdrawals of dollar deposits with the Bank for International
Settlements have been occurring since the dollar left the gold standard, it
was reported to-day. The Bank of England is understood to have with-
drawn about $10,000,000, and other central banks also have taken important
sums. In banking quarters it was said that the withdrawals were "in direct
relation to the devalorization of the dollar."

Dr. Paul van Zeeland Holds World Money Lacks Com-
mon Basis—Lays Ills of Currencies to This.

An assertion that many world currencies were without a
common basis was made in Baltimore on April 27 by Dr.
Paul van Zeeland, Director of the National Bank of Belgium,
in the second of a series of lectures at the Walter Hines Page
School of International Relations of Johns Hopkins Uni-
versity. A Baltimore dispatch to the New York "Times"
quotes Dr. van Zeeland as saying:
"No country has abandoned the gold standard, but the gold standard

has abandoned many of them.
"However that may be. many currencies are found to-day without any

common basis. Each follows its own course.
"The unsettling of depreciated currencies in relation to gold currencies',

like that of the depreciated currencies in relation to one another, introduce
into international relations an additional element of trouble and uncer-
tainty so obvious and so well known that it would be superfluous to insist
upon

London Now Market for Canadian Gold—Drop in
Premium on American Funds in Canada Causes
Shift of the Dominion Metal.

Toronto (Ont.) advices as follows May 3 are from the
New York "Journal of Commerce":
With the United States definitely off the gold standard, and the premium

on American funds In Canada at a relatively low point, when compared
with rates previous to the time that gold was abandoned in the United
States, London has now become the market for all Canadian gold, it was
stated here to-day.
When Great Britain left gold more than a year and a half ago, Canadian

mines started to ship gold to the United States, for which they received
American funds, which commanded a handsome premium on this side of the
border—the premium sometimes runnning to well over the 20% mark,
In order to keep the yellow metal In the country, the Federal Government
at Ottawa agreed to take over gold mined at a price in Canadian funds
the equivalent to what would have been received had it been sent to the
United States. Now that the premium has fallen gold mines looked for theirnext best market, which was Great Britain.
The switching operation placed on premium of from 29 to 30% on goldhere to-clay at the current rate of sterling, the increase in premium ratehas resulted in a proportionate rise in quotations to buyers of gold for com-

merical purposes. Inquiries here to-night revealed that the Increase "was
occasioned by the switching of quotations from a basis of New York funds
to a basis of sterling funds, better prices being obtainable on the London
market."

American Federation of Labor Urges President to Press
Wide Construction Program Entailing 5,000,000,-000 Expenditures.

President Roosevelt was asked on May 2 by the Executive
Council of the American Federation of Labor to recommend
to Congress a comprehensive public works program with a
suggested expenditure of $5,000,000,000. The labor delega-
tion, headed by William Green, also endorsed the enactment
of the six-hour day and five-day week bill, and legislation to
stabilize the coal mining industry. In a formal statement
issued after the conference with the President, Mr. Green
said his group had recommended a program calling for public
buildings, road building, naval construction and shipbuilding,
reforestation, flood and soil erosion control and reclamation,
as well as self-liquidating projects.

H. B. Foulkrod Calls for March of 50,000 Veterans on
Washington in Bonus Protest—Action Condemned
by Commanders of American Legion and Disabled
Veterans.

A call for a march on Washington by 50,000 war veterans
was issued on April 29 by Harold B. Foulkrod, who calls
himself the legislative agent of the "Bonus Expeditionary
Force rank and file." This action, however, was attacked
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by such other leaders of veterans as Louis Johnson, national

commander of the American Legion; William Conley, na-
tional commander of the Disabled American Veterans, and

Robert Desoff, who was one of the organizers of the "Bonus

Army" of 1932. Both Mr. Johnson and Mr. Conley de-

nounced the proposal as "communistic," while Mr. Desoff

said that Mr. Foulkrod was "without authority either to
call or to stop a bonus march."

Swedish Experts to Discuss Gold.
Associated Press accounts April 23 from Stockholm, said:
Finance Minister Wigforss has called 10 economic and financial experts

to discuss currency problems because of recent international developments

and because of a decision taken when Sweden left the gold standard, to

review the matter by May 20.

House of Representatives Approves Seaway Power
Rights for New York State—Adopts Resolution
Giving State Control in St. Lawrence Development
and Specifying :•,89,726,000 Fund—Measure Is
Referred to Senate, which Considers Action on
Treaty.

The House of Representatives on April 26 adopted, by a

voice vote, the McReynolds resolution, vesting the New York

State Power Authority with control over all power rights on

the American side of the river in the projected St. Lawrence

Seaway. The measure will go to the Senate, which has pend-

ing before it the question of ratification of the Great Lakes-

St. Lawrence waterway treaty between Canada and the

United States; the resolution approved by the House April 26

would become effective only in the event that the treaty is

ratified by the Senate. The St. Lawrence Seaway project

calls for an expenditure of $543,429,000, of which the United

States is to pay $272.453.000. Of the latter amount New York

State Is to contribute $89,726,000, and thereafter retain all

hydro-electric rights on international rapids.
Mare than a week before the passage of the House Resolu-

tion, Senator Copeland, one of the opponents of the treaty, on

April 17 prevented unanimous consent to the motion to refer

to the Senate a similar resolution. Senator Copeland in-

sisted that the measure go to the Senate Commerce Commit-

tee rather than to the Foreign Relations Committee.
Washington advices to the New York "Times." April 17,

reported the Senate action as follows:
The resolution, said to have been approved by Chairman Frank P. Walsh

and vice-Chairman Delos M. Cosgrove of the Power Authority, in recent

conferences with President Roosevelt, was introduced in the Senate and

House on Saturday by Senator Pittmann and Representative McReynolds.

An attempt by Senator La Follette to-day to have the Senate copy referred

to the Foreign Relations Committee brought an outburst of protest, which

will culminate eventually in a vote on a. motion to refer the resolution.

Senator Copeland contended that while the Foreign Relations Committee
quite properly considered the treaty under which the project would be con-

structed, "this is purely a domestic commerce matter."
Senator La Follette argued, as also did Senator Borah, that the same

committee whith made an exhaustive study of the waterway treaty should
consider the allotment of power under the treaty.

Against these arguments, Senator Copeland contended that domestic com-
merce furnishes a factor of greater importance than the potential power
developments. He told the Senate that construction of the waterway would
mean possible diversion from domestic railroads and ocean services of
Western grain and flour shipments abroad, as well as the shipment of
products manufactured in the Great Lakes region.

Secretary of Labor Frances Perkins Denies Her Sug-
gested Amendments to 30-Hour Week Bill Repre-
sent Attempt to Set Up a "Dictatorship"—Explains
Plans to Offset Drop in Wages and Industry.

A denial of reports that administration amendments pro-
posed to the Black 30-hour week bill would invest the
Secretary of Labor with dictatorial powers was made by
Miss Frances Perkins, the Secretary, during a visit to New
York City on April 19. Miss Perkins said she was "aston-
ished and amused" that her plan to make the Black measure
workable had provoked certain criticism, and she added that
the details of the project were still rather widely misunder-
stood. The interview with the Secretary, in which she
clarified some of the provisions of her proposal, was reported

as follows in the New York "Times" April 20:
The Black bill, originally introduced last year, said Miss Perkins, in-

vented a method to prohibit the circulation of goods manufactured by

labor employed more than thirty hours. When the proposal made great
headway several weeks ago, a flood of requests poured into Washington

urging exemption of various industrial units. Canneries and fisheries were

then exempted, milk and dairy products followed
, then newspapers, and

finally the Secretary of Labor received power under the bill to exempt any

industry or any section of it.

As she felt that this grant of power would fairly swamp her with work,

and as she desired to have the measure flexible enough to be practical, she
proposed that the authority to make such exemptions be placed in a board

of three. This board would have power to allow industries or sections of

industries to work forty hours a week in case of emergency, but not more

than eight hours a day. This exemption, she suggested, should be for

ten weeks of the year, to cover seasonal industries.

To "keep the lid on" and limit the exceptions. Miss Perkins said she
proposed to have a public record of the board's findings showing the reasons
for making exemptions.
"It was then that I suggested a provision in regard to wages," she de-

clared. "That, I think, was important. There has been an alarming
fall in wages. With a curtailment of hours to thirty and a further raid
on weekly earnings, unless wages went up it seemed to me there was danger

of a further drying up of purchasing power. It was then that I attached
the minimum wage provision to the bill.
"The minimum wage provision was lifted from the terms of the New

York minimum wage bill which passed the last Legislature. The boards
provided for in my proposal follow those provided in the New York law.
"The bill submitted by me to the House Committee says that when,

after investigation. I learn that the operation of any plant or plants pre-

vents a fair balance of production in an industry and Is bringing about

overproduction or unfair competition in interstate commerce by reason

of excessively long periods of operation and causing hardships to other

plants, that I shall be authorized to limit the total hours of operation of

the unfair plants.
"Instead of giving me broad powers the bill would limit my powers

and would enable me to distribute rather than control production. It

Is in no sense a complete plan for the management of industry.

"Please remember, also, that the Black bill is limited to two years.

I was rather astonished and somewhat amused that my modest plan to

make the Black bill workable should be regarded as a bid for unlimited

power."

Federal Employment Service Ended by Secretary of
Labor Perkins—Federal and State Work to Be
Co-ordinated in Employment Offices under New
Plan—State and Local Bureaus to Operate with
Government Aid.

The Federal employment service established under the last

Administration has been discarded as "too unsatisfactory to

warrant continuance," and in its place Secretary of Labor

Perkins announced on April 26 her plan for "an effective

nation-wide system of public employment offices." Instead

of separate officers in each State, her plan specifies the ap-

pointment of State employment officers as Federal directors

at a nominal salary of $1 a year, to co-operate with the

United States employment service. The reorganization pro-

posed closely follows along the lines of the bill introduced

by Senator Wagner of New York, which received a pocket

veto from President Hoover two years ago. Miss Perkins's

statement, made public on April 26, follows:

Intelligent economy indicates that persons seeking work or employers

seeking suitable employees need such a system at all times, and more than

ever at a time like this when the labor market is disorganized and the need

for exchange most important. We should know with reasonable accuracy

the trends in the opportunities for employment and how most constructively

to deal with them. How, for example, is the large excess of coal miners

to be directed into other suitable employment? How can the future supply

of clerical workers be more or less balanced to meet the probable demand.

or lack of it, for this kind of employee? The answers to these and other

comparable questions lie in the development of an adequate system of public

employment offices.
To initiate the development of such a system requires first of all a reor-

ganization of the present United States employment service. Two principles

are to govern this reorganization. These are:

1. That the direct operation of public employment offices is best done by

the State and local governments.
2. That the functions of the Federal Government is to assist the State

and local governments to develop and maintain and expand adequate employ-

ment services with high standards and common procedures and to weld th
em

together into an effective nation-wide system.

Experience has already proved the soundness of these two principles. In

fact, they are incorporated in the Wagner Bill providing for the establish-

ment of a national employment system. This bill, reintroduced by Senator

Wagner, had passed the last Congress, but was vetoed by President Hoover.

The organization which was established in the spring of 1931, and known

as the United States Employment Service, has proved to be too unsatis-

factory to warrant continuance. This had provided for 46 directors, one in

each State, as well as some direct placement offices all financed and directly

managed by the Federal Government without integration or co-ordination
with the employment services maintained by the States. In a number of

States the Federal offices competed with offices operated by the States and

local governments and duplicated their work.

Twenty-four States are already maintaining public employment services

of their own, in sonic instances co-operating with local authorities. Also

several Municipalities in various States are conducting employment offices.
The United States Employment Service will be in a position to assist these
offices and State services, expanding and building up their work in accord-

ance with the most approved policies and practices. It will also be in a

position to assist any State not now maintaining a public employment service

to establish one along lines most useful to that State.

The offices of the Veterans' Division and the Farm Division of the United

States Employment Service will be continued for the present. Meanwhile,

records of the other offices of the services are being transferred to the

proper State and local authorities.
In the new setup, a Federal director of the United States Employment

Service will be appointed in each State at a nominal salary of $1 a year. He

will be the regular State or other official charged with the responsibility
of developing the State employment service and of co-operating with the
United States Employment Service. Provision in the State services for

additional personnel may be made when needed by agreement between the
United States service and the State services.

In a variety of other ways the Federal Government, through the United
States Employment Service plans to carry out its functions as defined in
the second principle stated above. First and foremost, it will develop
standards for the operation of State and local public employment offices.
In the beginning, these will be only the minimum standards essential to
the carrying on of the organization between the units of which there is a
systematic exchange and co-operation.

Second, the Federal Employment Service will clear labor among the States
and collect reliable and comparable information with respect to the demand
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for any supply of labor. In addition, the service may carry on researches
related to the work, and in general make available to the State and local
public employment offices a vigorous leadership.

In order most effectively to administer its assistance to the State and
local employment offices, and to perform its inter-State function, theUnited States Employment Service probably will establish several clearinghouses with field supervisions.

Federal Security Bill Redrafted by House Committee.

The Administration's Federal Security bill. won easily
in its first test in the House yesterday (May 5) and it
passed that body without a record vote. Earlier in the day
advices to the New York "Evening Post" said.
With a viva voce vote in which only a few noes were heard the specialrule allowing five hours debate was agreed to over objections of a smallgroup of Republican members, based on the contention that this was "an-other gas rule" and that the constitutional right of free speech no longerapplied to the House of Representatives under Democratic control.The five-hour debate began shortly after noon. so that the final vote willprobably come shortly after 6 o'clock to-night, New York time.
Representative Sam Rayburn, Chairman of the Inter-State CommerceCommittee, opened the debate by declaring that the purpose of the bill wasto put the owners of the securities of a company on a plane of equalitywith the management of the company for investment purposes by enablingthem to have, with the exercise of reasonable discretion, the full facts con-cerning a stock or bond before buying it.
The bill, as altered in committee, applies only to securities issued sixtydays after the act becomes effective. In supporting the bill the Democraticleaders pointed out that the type of information which it requires all issuingcorporations to file with the Federal Trade Commission is of a charactercomparable to that demanded by competent bankers from their borrowers.

Requirements Held Ademtate.
These requirements, the Committee Chairman declared, are "adequate tobring into the full glare of publicity those elements of real and unrealvalues which may lie behind a security." He insisted that to require any-thing less would "permit evasions."
The bill as brought before the House by the Committee was changedto apply only to securities offered to the public sixty days after enactmentof the act, instead of applying to all securities as it did in its original form.The opposition to the bill centered chiefly on two provisions—that makingall directors of the Issuing corporation responsible for the accuracy of thefacts given to the Federal Trade Commission in the required statement, andthat prohibiting the selling within a State in inter-State commerce of anysecurity if the selling within the State is prohibited under State laws.As to the latter provision the two opponents of the measure in committee,Representatives Lea and Merritt, contended that this invited the States tomake laws recklessly and then place the burden of enforcing them upon theFederal Government.
Offsetting this, the Democratic leaders made a general argument in behalfof regulation of security sales. They declared that during the post-wardecade half of the $50,000,000,000 in new securities floated had proved to beworthless and that these figures "spell tragedy in the lives of thousands ofIndividuals who invested their life savings."

Lark of Free Speech Hit.

The Republican fight against the rule which would not permit a vote onthe objections raised by the Republicans was led by Representative Mapesof Michigan, who told his Democratic opponents that the constitutionalright of free speech means nothing in the House any more.
He argued that the subject matter of the bill was complex and contro-versial and that the House should be given the right to express itself freelyupon the various provisions.
In answer to this Chairman Pou of the Rules Committee, pointed outthat the bill was studied carefully in committee and was reported out by a"practically unanimous vote." He said that under those circumstanceshe thought it best not to open so complicated a measure up to indiscriminateamendment by members who had not participated in the study of themeasure.
The bill is extremely drastic in its penalties for the filing of false in-formation in regard to security, making the officers and directors not only

criminally liable, but making them also civilly liable for losses to investors.Representative Mapes declared that neither he nor his party generallyhad any objections to the general purposes of the bill and that their ob-jections applied only to administrative details, on which he wanted anexpression of House sentiment.

Careful Consideration Cited.

Representative Pou, in response declared that in his long years In theHouse he did not know of any bill that had received more careful con-sideration by a committee. He also complimented the character of the
Committee, headed by Representative Sam Rayburn, and added that inview of the "practically unanimous" vote in committee that he did notthink it necessary to open up the bill to general amendment and prolongeddiscussion in the Houe.
Speaking of the measure generally, Mr. Mapes pointed out that there wasnothing in it to prevent the sale of an unsound security, provided the

proper and accurate information was filed, and that any man could "pour
his money down a rat-hole" under this bill if he wanted to, but that upon
the exercise of "reasonable discretion" he could avoid doing so uninten-
tionally.

On May 2, Associated Press accounts from Washington
said in part:
A rewritten security regulation bill, embodying stronger-than-originally-

projected enforcement provisions to guard the public from fraudulent
issues and designed to shed a bright light of publicity on new securities,
will be reported to-morrow to the House.
Chairman Rayburn of the Inter-State Commerce Committee, which

drafted the new bill, asserted to-day after an executive session of the
Committee that it would be brought up for action in the House Friday
under procedure limiting amendments.
The redrafted measure differs radically from both the original measure

approved by the White House and the bill written by the Senate Banking
Commit:es

An item on the Senate Committee bill appeared in our issue
f April 29, page 2899.

Address of President Roosevelt Before United StatesChamber of Commerce—Urges Increase in Wagesin Conformity with Price Rises—Also Asks Elim-
ination of Unfair Competition—Industries Re-minded that Recovery be Viewed in Terms of
Nation Rather than that of Unit—"Got" NewInternational Word.

Speaking on May 4, before the Chamber of Commerce of
the United States, at its annual dinner in Washington, Pres-
ident Franklin D. Roosevelt presented three requests. One
of these was that employers refrain from further reduction in
wages, and that where possible there be an increase in the
wage scale in conformity with commodity price rises. "It is
essential" said the President "as a matter of national justice
that the wage scale should be brought back to meet the cost
of living, and that this process should begin now and not
later." The President's second request was that industry
unite toward preventing overproduction and unfair wages and
the elimination of improper working conditions to the end
that order be brought out of chaos. Finally the President
reminded each and all industries that they "are but an in-
tegral part of a great whole, and that our national economy
must be expressed in terms of the whole, rather than in terms
of the unit." From the Washington dispatch May 4 to the
New York "Herald Tribune" we quote:
The President declared that the last few weeks had registered "a slight

but definite upturn in most industries" and a simultansous rise in most
commodity prices. He departed from his hurriedly prepared text to
reiterate his view that the commodity price level must be raised as a basis
of recovery and then emphasized that wages must rise concurrently. Other-
wise, he said, labor would have to shoulder an unfair proportion of the
burden of readjustment. . . .
The President arrived at the auditorium at 10 o'clock and was greeted

with a round of applause from the 1,500 diners. The hall was gayly dec-
orated with flags, and the tables, with yellow and red tulips, were arranged
so the chairs could be turned easily toward the President during his address.Henry I. Harriman, President of the Chamber of Commerce, in a brief
introduction, said Mr. Roosevelt had paid the organization a great com-
pliment by coming and that all recognized the heavy draft on his time.
The President, before turning at 10.05 to his brief prepared address,
smilingly thanked his audience for the "first holiday I have had to-day."

Talks to Nation Sunday Night.
Having decided during the day to modify his speech of to-night in favor

of a review of his policies which he is to give over the radio Sunday night,
the President omitted mention of other problems under consideration.
To his prepared speech he added:
"Now I am going to tell you a little story about a conversation I had with

Prime Minister MacDonald when he was over here. We were talking
about the hope of the world-and how we could help the poor old world to
get on its feet.
"The word 'hope' appeared several times in our conversation. Finally

I turned to the Prime Minister and said: 'Mr. MacDonald, it's snore than
hope—we've got to do it."
"He looked at me a moment and then said: 'Yes, an old Scot word.

"got"—it's good enough for me.'
"Mr. Herriot talked in those terms to me also. So did the Prime Minister

of Canada. The Argentine Ambasiador came to me and I said: 'We're
going to use the word "got"; I don't know how to translate it, but you can
put it into Spanish.'
"He said to me: 'All right, we will make the word "got" part of our

language.'
"To-day I have had a most successful talk with my friend Mr. Jung, of

Italy. I told him we had to use the word 'got.' So from now on there is
going to be a new international word—G-0-T."

While President Roosevelt's address was delivered before
the guests assembled at the annual banquet of the Chamber,
it is stated that he did not participate in that function. The
New York "Times" in its Washington account May 4 said:
Because the speech was of an informal nature, a friendly discussion

rather than a formal address, it was not broadcast, although the officials
of the Chamber had previously made arrangements for carrying it over
a national hook-up. At the President's personal request these arrange-menta were called off.

The President's speech follows: •
Because of a national and a world situation which has taken every moment

of my time during the past two months, I have had to forego the privilege
of discussing many matters of common interest with the members of the
Chamber of Commerce of the United States. For the same reason, frankly,
I have had neither time nor opportunity to prepare for you to-night any
complete phase of our national problems.
I do not have to tell you that the Government of the United States in

Its executive and legislative branches has been seeking and obtaining action
relating to our own internal economy, and to initiation of a co-operative
spirit among all the nations of the world. We have sought through moder-
ate and wise measures to increase the volume of trade, to give employment
to the unemployed and to effect a broad elevation of commodity Prices.

Three Requests—Wage Increases.
I present to you three requests. During the past few weeks we have

witnessed with a slight but definite upturn in most industries a simultaneous
rise on most commodity prices. Past experience indicates that when the
price level begins to rise after a long period of declining commodity prices,
wages which have been previously curtailed lag behind the rise in the
price level.
That result has in the past imposed upon those who labor an unfair

burden: has prevented their just and equitable share in the profits of
industry and has limited the purchasing power of the overwhelming majority
of our population.
I therefore ask you, who represent in all probability the majority of the

employers of the nation, to refrain from further reduction in the wages of
your employees, and I ask you also to increase your wage scales in conformity
with and simultaneoua with the rise of the level of commodity prices In so
far as this lies within your power.
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It is a simple fact that the average of the wage scale of the nation has

gone down during the past four years more rapidly than the cost of living.

It is essential, as a matter of national justice, that the wage scale should be

brought back to meet the cost of living and that this process should begin

now, and not later.

Would Bring Order Out of Chaos—Elimination of Unfair Competition.

My second request has to do with bringing order out of chaos. During

the past four years, what previously had been considered to be an orderly

industrial system has degenerated into one of the highest disorder. You and

I acknowledge the existence of unfair methods of competition, of cut-

throat prices and of general chaos. You and I agree that this condition must

be reatifiel and that order must be restored. The attainment of that

objective depends upon your willingness to co-operate with one another

to this end, and also your willingness to co-operate with your government.

In almost every industry an overwhelming majority of the units of the

industry are wholly willing to work together to prevent overproduction, to

prevent unfair wages, to eliminate improper working conditions. In the

past success in attaining these objectives has been prevented by a small

minority. of units in many industries. I can assure you that you will have

the co-operation of your government in bringing these minorities to under-

stand that their unfair practices are contrary to a sound public policy.

Urges Recovery be Viewed in Terms of Nation.

My third request is of a somewhat different nature, though it has an

important bearing on the other two. It is human nature to view a problem

in terms of the particular existence and interest of the company or the

business with which one is personally associated. It Is. therefore, not un-

natural that the various industries of the country should apply this same

point of view to themselves. And yet I call your attention to what must

be clear to all of us: That each and all of you in your own units and your own

industries are hut an integral part of a great whole, and that our national

economy must be expressed in terms of the whole rather than in terms of

the unit.
It is ultimately of little avail to any of you to be temporarily prosperous

while others are permanently depressed. I ask that you translate your wel-

fare into the welfare of the whole; that you view recovery in terms of the

nation rather than in terms of a particular industry; that you have the

vision to lay aside special and selfish interests to think of an act for a well-

rounded national recovery.
May I take this opportunity to •express my special appreciation of the

fine co-operation which I have had from your President, Mr. Harriman,

and from his associates? lie has felt free to call on me and I have felt free

to call on him. In that spirit the nation is working itself out of its troubles.

In that spirit we shall succeed.

President Roosevelt In Message to Congress Urges
Appointment of Federal Co-Ordinator For Rail-
roads—Repeal of Recapture Clause Urged—Juris-
diction of Inter-State Commerce Commission Would
Embrace Holding Companies For Railroads.

President Roosevelt sent to Congress on May 4 his emerg-

ency proposal for appointment of a Federal co-ordinator to

guide railroads through a reorganization. The President

also asks for immediate repeal of the recapture of profits

clause of the Inter-State Commerce Act and for Federal

regulation of railway holding companies. He said in his

message that he will submit later a "comprehensive plan

for permanent legislation." He outlined the duties of the

co-ordinator "to encourage, promote or require action on

the part of the carriers, in order to avoid duplication of

service, prevent waste, and encourage financial reorganiza-

tions."
The full text of President Roosevelt's message follows:
"The steam railways still constitute the main arteries of commerce of

the United States. At this time, however, available traffic is not sufficient

profitably to utilize existing railway facilities and the supplementary

facilities provided by new forms of transportation.

"Our broad problem is so to co-ordinate all agencies of transportation

as to maintain adequate service. I am not yet ready to submit to the

Congress a comprehensive plan for permanent legislation.

"I do believe, however, that three emergency steps can and should be

taken at this special session of the Congress.
"First, I recommend the repeal of the recapture provisions of the In er-

State Commerce Commission Act. The commission has pointed out that

existing provisions are unworkable and impracticable.

"Second, railway holding companies should be placed definitely under

the regulation and control of the Inter-State Commerce Commission in

like manner as the railways themselves.
"Third, as a temporary emergency measure, I suggest the creation of a

federal co-ordinator of transportation who, working with groups of rail-

roads, will be able to encourage, promote or require action on the part

of carriers, in order to avoid duplication of service, prevent waste, and

encourage financial reorganizations. Such a co-ordinator should also, in

carrying out this policy, render useful service in maintaining railroad

employment at a fair wage.
"The experience gained during the balance of this year will greatly

assist the Government and the carriers in preparation for a more perma-

nent and a more comprehensive national transportation policy at the

regular session of the Congress in 1934.
"FRANKLIN D. ROOSEVELT."

Emergency Rail Program Widened—Recapture Repeal
Made Retroactive Under Plan—Holding Companies
Would Be Put Under Regulation—Hearings On
Bill to Open Soon.

Broadened to provide retroactive repeal of the recapture

features of the Inter-State Commerce Act, a more flexible

rule of rate-making and extension of the jurisdiction of the

Inter-state Commerce Commission to include railroad hold-

ing companies, the Administration's emergency railroad

program was transmitted to Congress May 4, along with a

message from President Roosevelt asking adoption during

the present session. (The President's message is given else-

where in this issue.)

Included with the administration's plan to set up a Federal

co-ordinator of railroads to direct more economical opera-

tions and promote financial reorganization, were two bills

prepared by Representative Rayburn, Chairman of the Inter-

State Commerce Committee, which already had been re-

ported to the House and held in abeyance pending completion

of the co-ordinator plan.
Hearings Begin Next Week.

These provide for Inter-State Commerce Commission con-

trol of holding company transactions, repeal of the recapture

provisions of the Inter-State Commerce Act and the estab-

lishment of a new rule of rate-making. The two bills are

made Title II in the combined measure, Title I dealing with

the establishment of a Federal co-ordinator and three regional

co-ordinating committees and outlining their functions. (The

text of Title I was given in full in our issue of April 29, page

2901.) The New York "Times" has the following to say

regarding the matter:
The consolidated bill was introduced in the Senate by Senator Robinson,

the Democratic leader, and in the House by Mr. Rayburn immediately

after the President's message was read; heads of the appropriate commit.-

tees of both houses hastened arrangements for open hearings next week.

Senator Dill will convene the Senate Inter-State Commerce Committee

Tuesday, and hear the testimony of Secretary Roper, Dr. Walter M. W.

Splawn, Commissioner Joseph B. Eastman, representatives of railroad

labor and the Association of Railway Executives, in that order. Mr.

Rayburn said hearings before his committee would begin Monday morning.

Swift action was promised by leaders of both branches. Mr. Dill ex-

pected that his hearings would be over by the end of next week, but agreed

with Senator Couzens, ranking minority member of the committee, in the

opinion that action might be delayed by numerous amendments. Both

felt that the administration measure was a good one, but that changes

were advisable.
Long House Hearings Expected.

A lively fight on the Senate floor is in prospect as a result of the deter-

mined opposition already begun by rail-labor spokesmen through the

Association of Railway Labor Executives. Organized rail labor, feeling

operating economies contemplated under the co-ordinator plan involves

the furloughing of up to 500,000 men, has decided upon relentless oppo-

sition unless provision is made for protecting workmen laid off.

Although it is intended to confine Hduse hearings to the co-ordinator

plan, they are expected to last not less than two weeks and some members

thought a month.
The Association of Railway Executives, representing railroad manage-

ment, will not seek an opportunity to be heard by either committee, it

was said at that office to-day, but will probably take exception to the

language of part of the co-ordinator proposal if called upon to do so.

It is known that many executives feel that Section 14 of Title I has no

place in the bill, and since at least one committee intends to call upon the

association for suggestions, this provision will probably be attacked

strenuously.
The section in question directs that the Inter-State Commerce Com-

mission shall not authorize a railroad to borrow from the Reconstruction

Finance Corporation or to capitalize expenditures through bond issues

except where it finds that the financial structure of the carrier is such

that there is a reasonable prospect of its surviving the depression and

providing for capital needs thereafter without financial reorganization.

There is a wide sentiment among the executives that only a few roads

would be found eligible to borrow from the corporation if this section

were strictly applied.
Provision for a Coordinator.

As to the coordinator plan, its purpose is to promote or require such

action of the railroads as will eliminate unnecessary duplications, permit

joint use of trackage and terminals, control allowances, accessorial services

and other practices affecting service or operation, prevent all avoidable

expense and promote financial reorganizations to reduce fixed charges in

the interests of carrier credit and public.

The final draft eliminates "the unreasonable disturbance of rates by

individual carriers" among the various conditions which the coordinator

is instructed to prevent.
In rewriting of the bill a new section was created from parts of two

other sections which dealt with the arrangements for pooling services and

fixing the proportionate compensation therefrom. Specific mention of

"owned or partly owned air lines, bus lines or trucks" among so-called

accessorial services over which the coordinator would have control was also

deleted from the final draft.
The section dealing with amendments to the Inter-State Commerce Act

was included as Title II of the emergency lelslation.

The first part of the title deals with proposals to place the activities of

holding companies under the jurisdiction of the Inter-State Commerce

Commission. Paragraph 4 authorizes consolidations, mergers, purchases of

operating contracts and acquisitions of control by railroads or by corpora-

tions which are not carriers, but only upon application to and with the

approval of the Commission.
Paragraph 5 provides that when a corporation not a carrier is permitted

to acquire control of any carrier or two or more carriers under the act, it

shall be considered a common carrier subject to provisions of the act, and

shall be subject to provisions relating to reports and accounts and the

Issuance of securities.
Paragraph 6 provides that it shall be unlawful for any person, except as

provided in Paragraph 4, to accomplish or participate in the control or

management in a common interest of any two or more carriers, and also

that "it shall be unlawful to continue or maintain control or management

accomplished or effectuated after the enactment of this amendatory para-

graph and in violations of its provisions."
The purpose of these provisions was to give the Inter-State Commerce

Commission the opportunity to pass upon such matters "in order that

transactions resulting in combinations of controls of carriers may be accom-

plished in an orderly manner, with due regard to the consolidation plan

and the public interest." Paragraph 6 only operates as to the future.

Definition on Joint Action.

The Act then provides a definition of any transaction which shall be

deemed to accomplish or effectuate the control or management in a com-

mon interest of two carriers, as follows:
“(a) If such transaction is by a carrier, and if the effect of such trans-

action is to place such carrier and persons affiliated with it, taken together

in control of another carrier
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"(b) If such transaction is by a person affiliated with a carrier and

If the effect of such transaction is to place such carrier and persons affili-
ated with it, taken together, in control of another carrier.
"(c) If such transaction is by two or more persons, acting together,

one of whom is a carrier or is affiliated with a carrier, and if the effect
of such transaction is to place such persons and carriers and persons affili-ated with any one of them and persons affiliated with any such affiliated
carrier, taken together, in control of another carrier."
The commission is empowered to determine whether any person Isviolating the provisions of Paragraph 6 and on finding such violation

is authorized to require the violator to stop such violation.
Paragraph 11 of the section is intended to prevent the holding of stock

of railroads under circumstances calculated to prevent furtherance of the
consolidation plan.

Provision for Court Process.
Another section provides that the district courts shall have jurisdic-

tion upon application by the commission alleging a violation of any ofthe provisions of this section or disobedience of an order issued by the
commission, to issue writs of injunction or other proper process to re-
strain violations or compel obedience to such order. This was inserted
because the bill makes no provision for criminal penalties.
A paragraph is incorporated setting aside the operation of the anti-

trust laws and all other restraints or prohibitions by or imposed under
authority of law, State or Federal. in so far as may be necessary to enable
them to do anything authorized or required by orders issued by the com-
mission under the Act.
The section of the bill under Title II dealing with recapture and val-

uation proposes to strike out the whole of Section 15A of the Inter-StateCommerce Act, which contains the provision for a fair return, and sub-
stitute what may be termed a rule of rate making, indicating certain
factors which, among others, the commission must take into consideration
In the exercise of its power to prescribe just and reasonable rates.
Paragraph 2 of this section follows:
"In the exercise of its powers to prescribe just and reasonable rates

the Commission shall give due consideration, among other factors, to
the effect of rates on the movement of traffic, to the need in the public
interest of adequate and efficient railway transportation service at the
lowest cost consistent with the furnishing of such service, and to the needof revenues sufficient to enable the carriers, under honest, economical
and efficient management, to provide such service."
The bill, in dealing next with recapture of excess earnings of railroads,

as provided for also under Section 15A of the present law, calls for the
repeal of the recapture provision and for the return to the carriers of
amounts which they have heretofore paid under it to the Commission.

Distribution of Fund.
"The general railroad contingent fund established under such section"

(15a), the bill states, "shall be liquidated and the Secretary of the Treasury
shall distribute the moneys in such fund among the carriers which havemade payment under such action, so that each such carrier shall receive
an amount bearing the same ratio to the total amount in such fund that
the total amounts paid under such section by such carrier bears to thetotal of amounts paid under such section by all carriers."
The next section of the bill provides for amendment of Section 19 of theInter-State Commerce Act. Under the new proposal the Commissionshall investigate, ascertain and report the value of all property owned orused by every common carrier subject to the provisions of the Act, butwill be relieved of its present duty of making valuations of street, suburbanor interurban electric railways when they are not part of a general steamrailroad system of transportation.
The Commission retains, however, the authority to make such valuationswhen in its Judmnent such action is desirable in the public interest.

Chairman Rayburn Says Railroad, BillI Encourages
Roads To Eliminate Waste.

Chairman Rayburn of the House]Inter-State Commerce
Committee issued a statement on the two railroad bills
following the reading of the President's message. The state-
ment follows:
As I understand it, the measure is drawn toward fulfilment of policiesoutlined by President Roosevelt at Salt Lake City during his campaign

last September.
That was a notable speech and has attracted international attention.In the course of that speech Governor Roosevelt said that he favoredstanding back of the railroads for a year or two. I take it that he meantby that that the railroads should have an opportunity to set their ownaffairs in order.
This bill appears to have been drawn with that in mind. The railroadsare not only to be given an opportunity to eliminate waste and uneconomi-cal expenditures, but they are to be encouraged to do so. I was glad tosee that the President does not hold out that this bill is the solution of alltransportation problems, but it is to afford the railroad managementsan opportunity to show what they can accomplish through their ownefforts.
The bill removes the alibi which the managements have been claiming.That alibi is the interference of the so-called anti-trust laws. This is anAdministration measure, and I shall support the President in his effortsto deal with the transportation problems.

Advances by Reconstruction Finance Corporation fromFeb. 2 1932 to April 22 1933, $2,260,021,959—Repay-ments $464,753,682—Loans Authorized to Banks,$1,290,755,221—Amount Disbursed, $1,039,269,599,of Which $356,328,253 Has Been Repaid —Loansto Railroads—Also States, Territories, &c.
Cash advances of $2,260,021,959 were made through the

Reconstruction Finance Corporation from Feb. 2 1932 to
April 22 1933. The statement covering that period issued
May 1 announced that the repayments amounted to $464,-
753,682. It also indicated that exclusive of advances to
the Secretary of Agriculture for crop production loans and
the Secretary of the Treasury for purchase of Home Loan
Bank stock, the Corporation had authorized loans and other
advances ,3f funds totaling $2,691,910,424 smce the date of
its organization, Feb. 2 1932. Of this $176,428,670 had
been withdrawn or canceled and $423,874,068 had not been
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disbursed. Loans authorized to banks aggregated $1,290,-
755,221, of which $155,061,081 had been cancelled or with-
drawn; the amount disbursed to banks was $1,039,269,599,
of which $356,328,254, on 34% has been repaid. The follow-ing from Washington April 30 is from the New York "Times."
The Corporation up to the close of business on April 22 had author-ized 12.540 loans to 7,485 borrowers. This total included 9,685 loansauthorized to 5,549 banks and trust companies and 668, to a total sumof 1112,565,487.05, to receivers and liquidation of 602 closed banks.Of the latter sum. 16,414,640.98 had been withdrawn or canceled,/57,332.301.75 remained to the credit of the borrowers and $48,818,544.28had been disbursed to them, of which $31,599.049.66 had been repaid.A total of 1.125 loans had been authorized to 966 building and loanassociations. 151 loans to nineteen live stock credit corporations. 172 loansto 118 insurance companies, 133 loans to 17 agricultural credit corporationsand 116 loans to 65 railroads.
There were 136 loans authorized to 107 mortgage loan companies, 38loans to 23 Joint Stock Land Banks, ten loans to nine Federal Land Banks,300 loans to six regional agricultural credit corporations, five loans to threecredit unions, and one loan to a Federal Intermediate Credit Bank.Banks and trust companies applied for 702 loans in March as against612 in Febuary and 551 in January.
Dealing further with its power under the emergency banking legislation,the Corporation said that up to April 22 it had agreed to Purchase 117.-082.500 of preferred stock in connection with the organization or reorgani•zation of six banks, of which 113.082,500 had been disbursed. Loansaggregating 31.250,000 had been authorized to two banks, secured by theirpreferred stock, of which $250,000 had been disbursed and $1,000.000remained to the credit of the borrowers.
Advances to 41 States and two territories for relief purposes

authorized up to April 22 totaled $268,121,654, of which
$232,527,748 had been disbursed by the Corporation. Cashadvances to railroads are shown as $335,809,572, of which
the repayments have been $20,278,174. The report issued
May 1 by the Corporation covering the period to April 22
1933 follows:
Up to the close of business on April 22, the Federal Government hadmade cash advances of 12,260.021,958.92 through the ReconstructionFinance Corporation, according to figures made public by the Corporationto-day (May 1). Repayments amounting to 1461,753,681.59 had beenreceived.
Cash advances were as follows:

By the Secretary of Agriculture to farmers for crop loans to 1932from funds furnished him by the R. F. C  $64.204,503.06By the Secretary of Agriculture for crop loans In 1933  42,232,030.00By the Reconstruction Finance Corporation:
To the Secretary of the Treasury under Section 2 of the R. F. C.Act for purchase of home Loan Bank stock To the following classes of borrowers under Section 5 of theReconstruction Finance Corporation Act:
Banks and trust companies $1,039,269,599.57Railroads 335.809,572.48Mortgage loan companies 129,188,284.56Building and loan associations 104,788,810.26Insurance companies 85,497,312.31Federal Land Banks 19,800,000.00Livestock Credit corporations 11,939,530.78Federal Intermediate Credit Banks 9,250,000.00Joint Stock Land Banks 6,036,056.18Agricultural credit corporations 3,988,882.62Credit unions 449 653 00

To aid in organization or reorganization of banks and trust com-panies through purchase of preferred stock 
To aid In organization or reorganization of banks and trust com-panies through loans secured by preferred stock 
To 41 States and two Territories for relief purposesTo aid in financing self-liquidating construction projects that willProvide employment ____________________________________
To finance the carrying and orderly marketing of agricultUralcommodities and livestock produced in the United States (underSection 201(d) of the Emergency Relief and Construction Actof 1932) ------------------------------------------------By regional Agricultural Credit corporations created and financedby the R. F. C. under Section 201(e) of the Emergency Relief andConstruction Act of 1932

Repayments were as follows:
By farmers on 1932 crop loans 
By farmers on 1933 crop loans 
By borrowers under Sec. 5 of the Reconstruction Finance Corp. Act:Banks $356.328,253.69Railroads , . .Building and loan associations  18,475,277.02Mortgage loan companies  15.759,068.25Insurance companies  12,049,171.98Federal Intermediate Credit Banks  9.250,000.00Livestock Credit Corporations  7,103,235.98Agricultural Credit Corporation  1,764,738.17Joint Stock Land Bank  108,122.69Credit unions  14,078.00
BY borrowers under Section 201(d) 
By borrowers from Regional Credit Corporations 

31,820,000.00

1,746,017,701.76

13,082,500.00

250,000.00
  232,527,748.51

23,000,000.00

3,001,475.59

103,886,000.00

$20,116,875.23
3,147.70

441,130,119.71
505.021.03

2,098,517.92
Exclusive of advances to the Secretaries of Agriculture and the Treasury,required to be made under Section 2 of the Reconstruction Finance Corpora-tion Act, the Corporation had authorized loans and other advances of fundstotaling 12,691,910,424.81 since the date of its organization, Feb. 2 1932.Of this, $176,428,670.55 had been withdrawn or canceled and 1423.874,-068.16 had not been disbursed.
Loans authorized to banks aggregated $1,290,755,221.35, of which1155.061,081.33 had been canceled or withdrawn and $96,424,540.45 hadnot been disbursed. 11,039,269,599.57 was disbursed to banks, of which1356,328,253.69 or 34% had been repaid.
Advances to 41 States and two Territories for relief purposes authorizedup to April 22 totaled 1268,121,654.22. of which 1232,527,748.51 had beendisbursed by the Corporation. The maximum amount the Corporation isauthorized, by the Emergency Relief and Construction Act of 1932, toadvance for relief purposes is 1300.000.000. Before this fund is exhaustedit is expected that further Federal relief will be provided through legislationnow being enacted, and which will provide 1500.000,000, to be furnishedby the Reconstruction Finance Corporation and administered by a FederalRelief Administrator.
Agreements had been made to advance $198,623,788.60 to aid in financingthe construction of 109 self-liquidating projects to provide employment,as of April 22, of which 1862,784.37 had been canceled or withdrawn.Since April 22 agreements have been made to advance 13,084,811.62 tofinance four additional projects.
The operations of the Corporation had been carried on with 11,790,000,000in cash furnished by the Treasury through purchase of capital stock of$500,000,000 and $1,290.000,000 of the Corporation's 33. % notes. The
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Corporation had paid the Treasury $7,608,904.11 in interest, and an addi-

tional 215,752,397.06 had accrued but was not due on April 22d. This,

together with further accruals, is to be paid to the Treasury on May 1.

Review of Operations of the Reconstruction Finance Corporation-Feb. 2 1932

to April 22 1933.

The Corporation was organized Feb. 2 1932. The Reconstruction

Finance Corporation Act authorized it to issue capital stock of 2500.000,000

and notes, bonds, debentures and other obligations in an amount not ex-

ceeding $1,500,000,000. The maximum of such obligations which the

Corporation may have outstanding was increased by the Emergency Relief

and Construction Act of 1932 to $3,300,000,000, and by Section 304 of the

Act of March 9 1933. "to provide relief in the existing National emergency

in banking" by a further indefinite amount sufficient to enable the Corpora-

tion to purchase preferred stock or make loans on preferred stock in connec-

tion with the organization or reorganization of National banks, State banks

or trust companies, or to purchase capital notes or debentures of State

banks and trust companies in connection with their organization or reor-

ganization.
The Corporation has sold the entire authorized capital stock of $500,000,-

000 to the Treasury of the United States, as required by the Reconstruction

Finance Corporation Act, and up to the close of business on April 22, had

borrowed $1,290,000,000 from the Treasury on notes. The notes thus far

Issued bear 31,5% interest, and the Corporation had paid the Treasury

27,602,904.11 in interest. An additional $15,752,397.06 had accrued on

April 22, but was not due.
With the 21,790,000,000 in cash thus furnished it by the Treasury, the

Corporation had engaged in the following operations up to the close of busi-

ness on April 22.

I. Under Section 2 of the Reconstruction Finance Corporation Act:

This section required the Corporation to make available to the Secretary

of Agriculture up to $200,000,000, to be used by him to make loans or

advances to farmers where emergencies existed as a result of which they were

unable to obtain loans in the usual way for crop production purposes in 1932.

The Corporation paid over to the Secretary of Agriculture $75,000.000

In cash in 1932, out of which he made loans aggregating $64,204,503.06 to

507,632 farmers. These loans were made in every State except Rhode Is-

land, and averaged $126.48 each. Repayments received by the Secretary

up to the close of business on April 22 totaled $20,116,875.23.

Section 2 authorized the Secretary to make only "loans for crop produc-

tion during the year 1932" in cases where he might find an existing emer-

gency making it impossible for farmers to obtain such loans. This arrange-

ment was a temporary one and the Secretary was authorized to make

loans for only one purpose-crop production.
When Congress enacted the Emergency Relief and Construction Act in

July of 1932, it authorized the Reconstruction Finance Corporation, by

Section 201(e) of that Act, to furnish through the creation of a regional

Agricultural Credit Corporation in each of the twelve Federal Land Bank

districts, wider credit facilities directly to farmers and stockmen. The

Corporation was required to supply a minimum of 23,000,000 of capital to

each of the regional Credit corporations created by it, and for that purpose

was authorized to use so much of the $200.000,000 originally alloted to the

Secretary of Agriculture as might be available.
A regional Credit Corporation has been created in each of the twelve

Land Bank districts, and their operations are reviewed in Section VII.
Section 2 of the Reconstruction Finance Corporation Act was amended

by Section 6 (f) of the Federal Home Loan Bank Act by the addition of

the following paragraph:

In order to enable the Secretary of the Treasury to make payments upon
stock of the Federal Home Loan banks subscribed for by him in accordance
with the Federal Home Loan Bank Act, the sum of $125,000,000. or so
much thereof as may be necessary for such pourposes, is hereby allocated
and made available to the Secretary of the Treasury out of the capital of
the Corporation and(or) the proceeds of notes, debentures, bonds and
other obligations issued by the Corporation. For the purpose of this
paragraph, the Corporation shall issue such notes, bonds, debentures and
other obligations as may be necessary.
As of April 22 the sum of $31,820,000 had been paid over to the Secretary

of the Treasury.
An Act of Congress approved Feb. 4 1933, authorized the Secretary of

Agriculture to loan not to exceed $90,000,000 during the year 1933 for crop
production, planting, fallowing and cultivation. Of that amount he may
loan not to exceed 21,000,000 to farmers in drouth and storm stricken

areas to purchase feed for farm livestock. The Corporation was directed

to furnish the necessary funds to the Secretary. Up to April 22, $45,000,000
had been advanced to him, out of which he had made loans aggregating
242,232,030 to 492,662 farmers, of which $3,147.70 had been repaid, in
most cases through cancellation by applicants.

/Z. Under Section 5 of the Reconstruction Finance Corporation Act:

Under this section the Corporation had, at the close of business on
April 22 1933, authorized 12,540 loans aggregating $2,151,051,429.69 to
7,485 borrowers of the following classes:

9,685 loans aggregating $1,178,189,734,30 were authorized to 5.549
banks and trust companies that were in operation at the time the authoriza-
tions were made. $148.646,440.35 of this was subsequently withdrawn or
canceled, 239,092,238.66 remained at the disposal of the borrowers and
$990,451,055.29 was disbursed to them, of which $324,729,204.03 had been
repaid.
668 loans aggregating $112,565,487.05 were authorized to receivers and

liquidating agents of 602 closed banks. $6,414.640.98 of this had been
withdrawn or canceled, $57,332,301.79 remained to the credit of the bor-
rowers and $48,818,544.28 had been disbursed to them, of which $31,599,-
049.66 had been repaid.

1,125 loans aggregating $111,545,936.16 were authorized to 966 building

and loan associations. $4,515,395.96 of this was withdrawn or canceled,
$2,241,729.94 remained subject to call by borrowers and $104,788,810.26
had been disbursed to them in cash, of which $18,475,277.02 had been

repaid.
151 loans aggregating $13,573,402.85 were authorized to 19 Livestock

Credit corporations. $1,384,772.07 of this had been canceled or withdrawn,

$249.100 remained at the disposal of borrowers and $11,939,530.78 had

been disbursed to them, of which 27,103,235.98 had been repaid.

172 loans aggregating $99,164,062.73 were authorized to 118 insurance

companies. $4,789,617.25 had been canceled or withdrawn, $8,877,133.17

remained at the disposal of borrowers and $85,497,312.31 had been dis-

bursed to them, of which $12,049.171,98 had been repaid.

133 loans aggregating $4,415,248.94 were authorized to 17 Agricultural

Credit corporations. $47,375.80 of this had been withdrawn or canceled.

$378,990.52 remained subject to call by the borrowers and $3,988.882.62
had been disbursed to them, of which $1,764,738.17 had been repaid.

116 loans aggregating $365,782,843 were authorized to 65 railroads.

$264,740 of this had been canceled or withdrawn. $29,708.530.52 remained
at the disposal of borrowers and $335,809,572.48 had been disbursed to

hem, of which 220.278,173.93 had been repaid.

The proceeds of these loans were to be used for the following purposes:

For completion of new construction $48,545,483
For construction and repair of equipment and Dotsero Cutoff by Denver
& Rio Grande Western RE  13,550,000

To pay interest on funded debt  88,601,398
To pay taxes  22.849.124
To pay past due vouchers for wages, materials, &c  20,173,009
To pay principal of maturing equipment trust notes  26,861,342
To retire maturing bonds and other funded obligations  85,819,993
To pay loans from banks  37,793,900
To pay other loans  16,171,587
Miscellaneous  5,387,007

The loans authorized to each railroad, together with the amount dis-

bursed to and repaid by each are shown in the following table:

Aberdeen & Rockfish RR. Co 
Alabama Tennessee dr Northern RA.. Corp 
Alton RA. Co 
Ann Arbor RR. (receivers) 
Ahsley Drew & Northern Ry. Co 
Baltimore dc Ohio RR. Co 
Birmingham & Southeastern RR. Co 
Boston & Maine RR. Co 
Buffalo-Union Carolina RR. Co 
Carlton & Coast RR. Co 

Authorized.
$127,000
275.000

2,500,000
634,757
400,000

70,125,000
41,300

7,569,437
53,960

549.000

Disbursed.
$127,000
275,000

2,500,000
634,757
400,000

66,831,178
41,300

7,569,437

Repaid*

Central of Georgia Ry. Co 3,124,319 3,124,319 220,691
Central RR. Co. of New Jersey 500,000 394,086
Chicago & Eastern Illinois Ry. Co 5,916,500 5,916,500 76,500
Chicago & Northwestern Ry. Co 31,232,133 22,233,533 2,164,500
Chicago Great Western RR 1,289,000 1,289,000
Chicago Milwaukee St Paul & Pac. Ry. Co 8,000,000 8,000,000
Chicago North Shore & Milwaukee RR. Co 1,150,000 1,150,000
Chicago Rock Island & Pacific Ry. Co 13,718,700 13,718.700
Cincinnati Union Terminal Co 10,398,92.5 8,300,000 8,300,000
Columbus & Greenville Ry. Co 60,000 .60,000
Copper Range RR. Co 53,500 53.500
Denver & Rio Grande Western RR. Co- - - - 7,350,000 3,087,300 500.000
Erie ER. Co 13,403,000 13,403,000 2,189
Eureka Nevada Ry. Co 3,000
Florida East Coast Ry. (receivers) 717,075 627,075 *90.000
Fort Smith & Western Ry. (receivers) 227,434 227,434
Frederlckburg & Northern Ry. Co 15,000
Gainesville Midland Ry. (receivers) 10,539
Galveston Houston & Henderson RR. Co.._ 1,061,000
Georgia & Florida Ry. (receivers) 354,721 354,721
Green County RR. Co 13,915 13,915
Gulf Mobile & Northern RR 520.000 520,000 260,000
Illinois Central RR. Co 3,863,000 3,863,000 16,667
Lehigh Valley RR. Co 6,550,000 5.500.000
Maine Central AR. Co 2,500,000 2,550,000
Maryland & Pennsylvania RR. Co 100,000 100,000
Meridian & Bigbee River Ky. Co 600,000
Minneapolis St. P. & S. Ste. Marie Ry. Co 6,843,082 6,843,082 366,039
Mississippi Export RR. Co 100,000 100.000
Missouri Pacific RR. CO 23,134,800 23,134.800
Missouri Southern RR. Co 99,200 99,200
Mobile & Ohio RR. Co 785,000 785.000 785,000
Mobile & Ohio RR. Co. (receivers) 1,070,599 1,070.599
Murfreesboro-Nashville Ry. Co 25,000 25.000
New York Central RR. Co 20,499,000 16,195,480
New York Chicago & St. Louis RR. Co__ _ . 18,200,000 17,665,200 2,688,413
New York New Haven & Hartford RR. Co. 700,000
Pennsylvania RR. Co 29,500,000 27,500,000
Pere Marquette Ry. Co 3.000,000 3,000,000
Pittsburgh & West Virginia Ry. Co 3,975,207 3,975,207
Puget Sound & Cascade Ry. Co 300,000 300,000
St. Louis-San Francisco RR. Co 7,995,175 7,995.175 2,805,175
St. Louis Southwestern Ry. Co 18,790,000 18,672.250 790,000
Salt Lake & Utah RR. Co. (receiver) 200,000 200,000
Sand Springs Ry. Co 162,600 162,600
Southern Railway Co 14,751,000 14,751,000
Tennessee Central Ry. Co 147,700 147,700
Texas Oklahoma & Eastern RR. Co 108,740 "108,740
Texas & Pacific Ry. Co 700,000 700,000
Texas South-Eastern RR. Co 30,000 30,000
Tuckerton RR. Co 45,000 39,000 .6,000
Wabash Railway (receivers) 14,825,000 14,825,000
Western Pacific RR. Co 4,366,000 4,366,000 1,303,000
Wichita Falls it Southern RR. Co 400,000 400,000
Wrightsville & Termini. RR.. Co 22.525 22,525

Total 5365,782,843 $335,809,573 $20,278,174

• Denotes amount canceled or withdrawn, instead of repayment.

The Corporation has received information from the borrowing roads

showing the following distribution by States of $21,186.145.40 of the

$22,849,124 lent to pay taxes:

Alabama 
Arkansas
California
Colorado
Delaware

$450,920.56 Minnesota $258,919.00

 1,761,773.52 Mississippi  68,934.57

103,879.72 Missouri 1  516,384.01

  354,800.00 Montana  12,058.09
15.000.00 New Jersey 2863,532.45

District of Columbia  206.84 New York  133,780.73

Florida  7,943.44 North Dakota.  457,500.00

Georgia  873,804.59 Ohio  175,419.71

Illinois 2  582,876.34 Oklahoma 1,210,914.27

Indiana  424,330.15 Pennsylvania  425,290.11

Iowa  225,601.00 South Carolina  17,828.60

Kansas 1  255,075.84 Tennessee  412,073.83
Louisiana  485,000.00 Virginia  2.047.69

Michigan 4  137,182.50 Wisconsin  163,000.00
Kentucky  11,962.84 Texas  280.100.00

Federal income taxes amounting to $25.994 were also paid by the bor-
rowers out of money advanced for tax purposes.
136 loans aggregating $134,721,786.57 were authorized to 107 mortgage

loan companies. $3.085,736.19 had been withdrawn or canceled, 22,447,-
765.82 remained to the credit of borrowers and $129,188,284.56 had been
disbursed to them of which $15,759.068.25 had been repaid.
38 loans aggregating $13,342,822.68 were authorized to 23 Joint Stock

Land banks. $566,807.64 had been withdrawn or canceled, $6.739,958.86
remained at the disposal of borrowers and $6,036.056.18 had been disbursed
to them, of which $108.122.69 had been repaid.
Ten loans aggregating 230,500,000 were authorized to nine Federal Land

banks. $5,500,000 had been withdrawn or canceled, 25,200,000 remained
to the credit of borrowers and $19,800.000 had been disbursed to them.
No repayments had been received.
300 loans aggregating $77,508.104.41 were authorized to six of the

regional Agricultural Credit corporations created by the Reconstruction
Finance Corporation under Section 201(e) of the Emergency Relief and
Construction Act. $7,800 of this had been canceled or withdrawn, $3,772.-
044.17 remained to their credit, $73,728,260.24 had been disbursed to them
in cash and they had repaid $4,352.624.23.

Five loans aggregating 2492.001 were authorized to three credit unions.
$32,348 had been withdrawn or canceled, 210,000 remained to the credit of
borrowers, and $449,653 had been disbursed to borrowers, of which $14.078
had been repaid.
One loan of 29,250,000 was authorized to a Federal Intermediate Credit

Bank. The entire amount was disbursed and has been repaid.
The following table shows the number of applications for loans made

under Section 5 In each of the last six months.
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Mar. Feb. Jan. Dec. Non. Oct.Banks and trust companies (inci. receivers) _ _ 702 812 551 633 462 484Building and loan associations  34 40 44 78 61 62Regional Agricultural Credit corporations__ _ 93 74 54 9 0 0Insurance companies 20 11 9 9 11 6Mortgage loan companies 10 2 16 8 14 10Credit unions 0 1 0 0 2Federal Land banks 1 0 0 0 0Federal Intermediate Credit banks 8 0 0 0 0Joint Stock Land banks 4 2 4 2 3Agricultural Credit corporations 0 6 5 12 14
Livestock Credit corporations 2 3 5 7 10
Railroads (Including receivers) 4 10 3 5 7 10

Total 878 786 689 756 576 601
In September 700 applications were received, in August 1,150, in July

1,281, in June 1,321. in May 1,329. in April 1.527, in March 1,176, and
166 in February of 1932.

III. Under Section 304 of the Act of March 9 1933:
The section of the Act of March 9. entitled "An Act to provide relief in

the existing national emergency in banking, and for other purposes."
authorizes the Corporation, upon request of the Secretary of the Treasury,
to subscribe for preferred stock, or make loans secured by the preferred stock,
of national banks and State banks and trust companies which, in the
Secretary's opinion are in need of funds for capital purposes in connection
with organization or reorganization.
Up to the close of business on April 22, the Corporation had agreed to

purchase $17,082,500 of preferred stock in connection with the organization
of reorganization of six banks. A total of $13.082.500 had been disbursed
in payment for stock, and $4,000,000 remained to be purchased.
At of the same date the Corporation had authorized loans to two banks

or trust companies aggregating $1,250.000 secured by their preferred stock.
Of this, $250,000 had been disbursed to the borrowers and 81,000,000 re-
mained to their credit.

IV. Under Section 1 of the Emergency Relief Construction Act:
Up to the close of business on April 22 the Corporation had made $268,-

121,654.22 available to 41 States and 2 territories for relief purposes, and
of that amount $232,527,748.51 had been disbursed in cash.
Advances for relief purposes are authorized under two subsections of

Section I. Advances authorized under subsection (c) are to be repaid to
the Federal government by deductions from future Federal contributions
to States to aid in constructing roads. Under that subsection advances
totaling $249.057,073.22 had been authorized. Advances under sub-
section (e) are made to political subdivisions of States and are to be repaid
by the subdivisions. Under that subsection $19,064,581 had been au-
thorized to be advanced. The following table shows the amount made
available to States under both subsections as of April 22.
Stale— Subsection (c). Subsection (e). Total.

Alabama $4,211,688.00 *4,211,688.00
Arizona 1,446,801.00 1,446,801.00Arkansas  4,833,967.00 4,833,967.00California 6,971,557.00 6,971,557.00
Colorado 3,325,530.00 3,325,530.00Florida 3,886.512.00 3,886,512.00Georgia 1,586,961.22 1,586,961.22Idaho 1,026,566.00 1,026,566.00Illinois 30,836.621.00 812,252,000.00 52,088,621.00Indiana 4,163,635.00 4,163,635.00Iowa 2,130,587.00 2,130,587.00Kansas 2,592,934.00 2,592,934.00Kentucky 6,714.857.00 6,714,857.00Louisiana 8,200,127.00 8,200,127.00Maine 143,740.00 143,740.00Maryland 153,530.00 153,530.00Michigan 17,527,809.00 2,116,000.00 19,643,809.00Minnesota 2,237,116.00 2,237,116.00Mississippi 3,785,262.00 3,785,262.00Missouri 3,844,632.00 3,844,632.00
Montana 2,068,885.00 2,068,885.00Nevada 260,632.00 260,632.00New Hampshire 1,366,603.00 1,366,603.00
New Mexico 316,938.00 316,938.00
New York 19,800,000.00 19,800,000.00
North Carolina 5,074.000.00 5,074,000.00
North Dakota 367,148.00 100,680.00 467,828.00
Ohio 12,049,992.00 3,520,901.00 15,570,893.00
Oklahoma 3,827,027.00 3,827,027.00
Oregon 2,094.136.00 2,094,136.00
Pennsylvania 34,929,875.00 34,929,875.00
Rhode Island 898,090.00 896,090.00
South Carolina 3,801,815.00 3,801,815.00
South Dakota 1,803,945.00 1,803.945.00
Tennessee 2,867,302.00 2,867,302.00
Texas 6,940.494.00 6,940,494.00
Utah 2,569.089.00 2,569,089.00
Virginia 3,403,395.00 3,403,395.00
14 ashington 3,676.130.00 1.075,000.00 4,751,130.00
West Virginia 9,655,218.00 9,655,218.00
Wisconsin 11,912,992.00 11,912,992.00
Hawaii 394,935.00 394,935.00
Puerto Rico 360.000.00 360.000.00

V. Under Secticn 201 (a) of the Emergency Relief and Construction Act:

The Corporation has agreed to advance 3198,623,788.60 to aid in financing
construction of 109 self-liquidating projects. $862.784.37 of this had been
canceled or withdrawn. $174.761.004.23 remained to the credit of borrowers
and $23,000,000 had been advanced in cash.
The funds disbursed included $13,000.000 to finance construction of a

combined rail and highway bridge across the Mississippi at New Orleans:
$2,327,000 for a new water pumping station by the City of Chicago; 850,000
to the City of Prescott, Arizona, for additions to Its water system, $1,080,000
to the Middle Rio Grande Conservancy District at Alburquerque, N. M.,
for use on a flood control and irrigation project; $4,032,000 to the Metro-
politan Water District of Southern California for an aqueduct to carry
water from the Colorado River to Los Angeles and other southern Cali-
fornia cities: $100.000 to the City of Gulfport, Miss., for a cotton compress
and storage warehouse; $100,000 to the Village of Wilmette, Ill., for a
water works and sewage system; 130,000 to the City of Sandusky, Ohio, for
a sludge basin for its water system; $143,000 to the Roanoke Rapids (North
Carolina) Sanitary District for a water and sewer system; $235.000 to the
Poinsett County (Arkansas) Drainage District No. 7 for construction of
levees for a flood way; $45.000 to the Town of Sanford, North Carolina,
for additions to its waterworks; $29.000 to the City of Columbia. Kentucky,
for a sewer system; 876,000 to the City of Bowling Green. Kentucky, for
a sewer system: and $8,000 to the Village of Saranac Lake, New York, for
additions to its water system: $992,000 to Pasadena, California, for ad-
ditions to its water system; 1650.000 to the Jones Beach State Parkway
Authority for causeways; $40.000 to the Town of Valdese. N. C., for a
sewer system: and $63.000 to the Wanakah Water Co. of Hamburg, N. Y.,
for extension of its system.

In the case of other commitments of the Corporation to finance construc-
tion of self-liquidating projects the purchase of bonds is awaiting request
by the borrowers, the working out of legal details, the taking by applicants
of action necessary to authorize issuance of their bonds, and similar pre-
requisites to actual advancement of funds.

VI. Under Section.2017(d):of the Emergency Relief and Construction Act:
As of April 22 the Corporation had authorized 25 loans to 18 borrowers

under this section aggregating $55,781,052.30 to finance the carrying and
orderly marketing of agricultural commodities produced in the United
States. $310.211.94 of this amount had been canceled or withdrawn,
152,469.364.77 remained at the disposal of borrowers, $3,001.475.59 had
been disbursed to them in cash of which $505,021.03 had been repaid.
VII. Under Section 201 (e) of the Emergency Relief and Construction Act:
The Corporation has created a regional agricultural credit corporation

In each of the 12 Federal Land Bank districts, with 21 branch offices.
These regional corporations are making loans directly to farmers and
stockmen for agricultural purposes, including crop production and the
raising, fattening and breeding of livestock. Individuals, partnerships
and corporations engaged in the business of farming or the raising, fattening
and breeding of livestock are eligible for loans from the credit corporations.
Processors, canners, packers and co-operatives are ineligible.

Section 201 (e) requires the Corporation to furnish each regional cor-
poration with a minimum of $3,000,000 in capital, which may be increased if
necessary. The capital of four corporations (those in the 8th, 9th, 11th
and 12th land bank districts) has been increased to $5.000,000.
The first loan by a regional corporation was made on October 8 and up

to the close of business on April 21, 1103.886,000 had been disbursed in
cash to 73.746 borrowers, of which $2,998.517.92 had been repaid on
March 31 the latest date for which that information is available.
On April 21. 49.268 applications for loans totalling 867,814,000 had

been approved upon which funds had not been disbursed, and 36,453 ap-
plications for loans totaling 152,531.000 were awaiting action.

Section 201 (e) authorizes the regional credit corporations to rediscount
with the Reconstruction Finance Corporation and the Federal Reserve
banks and the Federal Intermediate Credit banks. As stated above, the Re-
construction Finance Corporation had, as of April 22, authorized 300 loans
to six regional corporations aggregating $77.508.104.41 for that purpose.

Monthly Report of Railroad Credit Corporation—Up
to April 30 1933 Loans Authorized or Advanced
Totaled $67,308,868.

Loans by the Railroad Credit Corporation, either actually
made or authorized to be made, up to April 30 1933 to rail-
roads to meet their fixed interest obligations totaled $67,-
308,868, according to the monthly report of the Credit
Corporation filed with the Inter-State Commerce Commis-
sion May 3.
In a letter addres.ed to chief executives of participating

carriers, and accompanying the report, E. G. Buckland,
President of the Railroad Credit Corporation, stated that
as of April 30 1933, the Corporation had received in cash,
emergency revenues and interest aggregating $69,326,142.
An announcement issued by the Corporation, in which the
foregoing was contained, continued:

After payment of $183,784 administrative expenses there remained avail-
able for the purposes of the plan a net of $69,142,358, This amount is
represented by outstanding loans totaling 861,518,207 and a reserve fund
of $4,343,536 to meet requirements for tax refunds as provided by the
Plan. The remainder, or $3,280,615, is the working balance, which with
the revenues due in May, is available to take up the loan commitments of
$4,492,000.

The following is the report for the month:
THE RAILROAD CREDIT CORPORATION REPORT TO INTER-STATE

COMMERCE COMMISSION AND PARTICIPATING CARRIERS AS
OF APRIL 30 1933.

Net Change
During 

Assets— A fpril 1933. Apr illa310"1c9e33.
Investment in affiliated companies—Loans made_ _ -85,195.501.52 $61,518,207.20
Cash ------------------------------------------- d880,867.70 3,280,614.83
Petty cash fund---------------------------------26.00
Special deposit—Reserved for taxes, tkc  d97,273.72 4,343,536.39
Miscellaneous accounts receivable—Due from con-

tributing carriers  14,294.22 1,236,111.70
Interest receivable  33,090.80 339,225.42
Deferred assets—Loans authorized—contra d253,500.00 4,492,000.00
Unadjusted debits ------------------------------- 19,796.40 138,039.15
Expense of administration (Jan. Ito A pr. 30 1933 inel.) 11,323,36 45,939.84

Total ---------------- --84,042,364.88 875,394,699.33

Liat
Non-negotiable debt to affiliated companies (reported

rate increases under Ex Parte 1031 84,112,448.30 870,048,313.83
Deferred liabilities—Loans authorized—contra d253 , 500 .00 4,492,000.00
Unadjusted credits - _ ----- - - - -----------------  19,796.40 387,957.72
Income from funded securities—Interest accrued on

loans to carriers - — ----- - - ---------------- - - -  150,599.62 418,912.18
Income from unfunded securities and accounts—Inter-

est on bank balances, acc 13,020.58 46,315.60
Capital stock 1,200.00

Total 

d Denotes decrease

 84.042,364.88 575,394,699.33

Senate Passes Bill Permitting Reconstruction Finance
Corporation to Increase Notes and Other Obli-
gations by $60,000,000 on Account of Loans on
Preferred Stock of Insurance Companies—Bars
Loans to Railroads, Banks, &c., Where Officers
Salaries Exceed $17,500.

Corporations paying more than $17,500 salary to any
officer, director or employee are barred from receiving loans
from the Reconstruction Finance Corporation, under a bill
passed by the Senate on May 4. The Corporation is also
empowered to increase by $50,000,000 its outstanding notes
and other obligations to buy or lend on preferred stock of
insurance companies.
From a Washington dispatch May 4 to the New York

"Times," we quote:
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The prohibition against salaries above $17,500 was in the form of a

rider to the bill, which was approved without a roll-call. Originally the

bill applied the barrier only to insurance companies, but an amendment

proposed by Senator Walsh and adopted, extended it to all corporations.

Senator Black urged $12,500 as a limit, commenting that Cabinet mem-

bers now receive no more than that with the economy pay cuts applicable.

As the Banking and Currency Committee reported the bill, the insurance

companies might have received a total of $100,000,000. But the Senate

cut this in half. A requirement that insurance companies, in order to

obtain loans, must be prepared to put up new capital in the amount of

the loan was affixed to the bill.
About a year ago the Senate defeated an attempt to prevent loans to

companies paying salaries above $100,000. On that occasion Senator

Black offered an amendment limiting the salaries to $15,000, then to

$50.000 and finally to $100,000. but he was beaten at every stage.

Suspension of Holidays and Opening of Banks for
Business.

Since the publication in our issue of April 29 (page 2903)
of the bank holidays put in force in the various States, the
following further action is recorded:

CONNECTICUT.

The Danbury National Bank, Danbury, Conn., on May 1
resumed unrestricted operations under authorization of the
Treasury Department, according to a dispatch to the New
York "Herald Tribune" on that date, which went on to say:

It was the last bank in the State to resume unrestricted operations follow-

ing the banking holiday in March. Judge C. E. Mason is the new President
of the bank, having succeeded John McCarthy, who was President when

the holiday was declared. Charles Jost, of New York, Federal conservator.

was elected Executive Vice-President for a year.

ILLINOIS.

Announcement was made by Edward J. Barrett, State
Auditor of Illinois, that up to May 1, 501 State banks have
resumed operations. Before the banking holiday there were
704 State banks in Illinois. Mr. Barrett said that the re-
opened banks contain more than 92% of the total deposits

of all non-member banks in Illinois.
Directors of the I.-C. (Illinois-Central) Bank & Trust Co.,

53d Street and Lake Park Avenue, Chicago, Ill., after
nearly two months of endeavor to effect a recapitalization
plan permitting the reopening of the bank, on April 28
asked State Auditor Edward J. Barrett to take over the
affairs of the institution. The Chicago "News" of April 28,

in reporting the above, went on to say:
At the time of closing on March 3, in accordance with the banking

moratorium proclamation by President Roosevelt, the bank had deposits

of 3517,000, capital of $300,000 and surplus of $50,000. The bank had

paid out $125,000 in deposits during the first two months of this year.

Two years ago the bank had total deposits of more than $1.500,000.

From the Chicago "Journal of Commerce" of April 29, we
learn that the Edgewater Trust & Savings Bank of Chicago,
Ill., was to reopen on that day with $45,000 of new capital
of which $20,000 was raised by the stockholders and the
remainder is represented by deposit waivers. The bank has
deposits of $90,000. Arthur F. Albert is Chairman of the
Board.
The Oak Park Trust & Savings Bank, one of the largest

banks in the suburban territory of Chicago, Ill., reopened on
May 1. In indicating the approaching reopening of the
institution the Chicago "Tribune" of April 29 said in part:

Depositors agreed to freeze 50% of their claims and stockholders put
half a million dollars of new money to meet the conditions laid down by
the banking authorities.
The free deposits of the bank will amount to $2.225,000. Slow assets

have been set aside against which depositors will receive certificates of
beneficial interest in return for waiving half of their deposits.
The bank is located in the center of the suburb's business district, being

the largest bank in the village. It is one of the 11 banks in the Chicago
district with a capitalization of a million dollars or more. The bank's
capitalization of 31,000.000 will remain unchanged.

INDIANA.

A conservator has been appointed for the Marion National
Bank, Marion, Ind., according to the following dispatch from
that place on May 2 to the Indianapolis "News," which said:

First step in the reorganization of the Marion National Bank came
to-day with an announcement that Thomas G. Wilson, formerly of Chicago,
had been named conservator. In line with the policy as outlined by the
special committee named to recommend a plan for the reopening. Mr.
Wilson immediately took charge of all business of the bank.

IOWA.

Announcement was made on April 26 by D. W. Bates,
Assistant State Superintendent of Banking for Iowa, that
steps looking toward the reorganization of the Benton County
Savings Bank of Norway, Ia., had been started, according
to the Des Moines "Register" of April 27, which furthermore
said:

Dates said that a 100% cash stock assessment had been paid and that
the bank, which is under Senate File 111, had been released to take waivers
from depositors.

Fifty per cent of the deposits will be given depositors in trust certificates

and 50% will remain in the bank, Bates said.

KANSAS.

Organized with the assistance of the Reconstruction
Finance Corporation, three new banking institutions opened
for normal business on May 2 in Little Rock, Ark., as
successors to the Bankers' Trust Co., Union Trust Co. and
People's Trust Co. of that city, which had been operating
under restrictions since Feb. 27. The new banks are entitled
the Bankers' Commercial Trust Co., the Union Bank, and
the Peoples' Bank. Their opening made available imme-
diately 50% of the deposits of the old banks. Little Rock
advices by the Associated Press on May 1, from which the
above information is obtained, continuing said:
The remaining 50% of deposits of the old banks are to be subject to

liquidation by the new banking organizations.
The announcement of the three banks said that they were in a highly

liquid condition and would operate strictly as commercial banking institu-

tions. The various earning departments of the old banks, such as the real

estate, insurance and rental departments, will be operated by separate

corporations, independent of the new banks.
Approximately $0,100,000 will be released under the arrangement for

payment of 50% of the deposits of the old banks.
The official personnel of the three banks has been changed from that of

the old banks, although two of the new banks will have the same Presidents

as the old ones. A. E. McLean is President of the Bankers' Commercial

Trust, while F. W. Niemeyer was President of the old Bankers' Trust;

Alfred G. Kahn is President of the Union Bank and Will Hicks is President

of the Peoples Bank.
Announcements of all three banks expressed the belief that if economic

conditions improve as they are expected to, depositors of the old banks wil

realize in full on their deposits. •
• MAIM/

Five Maine banks located in Augusta, Gardiner and
Rockland, with 15 out-of-town branches, were closed on
May 1 by order of Sanger N. Annis, State Bank Commis-
sioner. All the banks are owned by Financial Institutions,
Inc., a bank holding concern. Associated Press advices from
Augusta, reporting the closings, furthermore said:
The five banks and their branches were operating under restrictions in

effect during part of the bank holiday in March—withdrawals of $10 a

week only allowed for "relief of distress." They had total time qind demand

deposits of $23,233,753 in the last annual reports to the Banking Depart-

ment.

More than $2,500,000 has been subscribed in Bangor, Me.,
and neighboring towns for new preferred capital stock of

the Merrill Trust Co. of Bangor to enable the bank to con-
tinue complete service under all Federal and State banking
requirements, according to a Bangor dispatch on April 28
to the New York "Times" from which we quote further as
follows:
A loan of $2,000,000 has been made available by the Reconstruction

Finance Corporation, but may be declined because of the high interest
rate, 6%.
The trust company has its central bank here and operates 11 branches

in Eastern and Northern Maine.

MARYLAND.

A plan for the reorganization of the Mercantile Bank of

Baltimore, Md., located at Baltimore St. and Carrollton
Ave., and a change of its title to the Carrollton Bank of

Baltimore, was approved on May 2 by John J. Gingher,
State Bank Commissioner for Maryland. All assets of the

institution, it is said, have been written down to current
values, and on completion of the reorganization the bank
is expected to open on a 100% basis with a deposit line of
about $1,000,000 and capital and surplus of $151,333. We
quote further from the Baltimore "Sun" of May 3, from
which we have taken the foregoing:
The reorganization plan provides for an issue of $300,000 in debentures

and a reduction in the par value of the stock from $25 to $1.0 a share.

Depositors will be offered certificates of beneficial interest for 50% of
their deposits. These certificates will have preference over the claims of
stockholders but will be subordinated to the claims of depositors and other
creditors.
A statement outlining the plan shows that the entire assets have been

re-appraised as of March 20—the real estate and mortgages by Cleveland R.
Bealmear, former President of the Real Estate Board of Baltimore; the
securities by Mackubin, Goodrich & Co., local bankers and brokers, and
the loans by the entire board of directors of the bank.

It was pointed out that these appraisals reflect depressed values in all
classes of assets, but that the unusually large shrinkage in the value of
security holdings was the primary reason for the necessity for a reorganiza-
tion.
A pro-forma balance sheet shows that the reorganized bank will have

$375,583 In cash and equivalent items as against $38,583 before reorganiza-
tion. Mortgages are carried at $860,275. against $935,275 previously;
investments at $2556.50, against $934,650, and real estate at $185,945.
against $237,147 before reorganization. The total write-down in these
three classes of assets was approximately $800,000. Total assets of the
reorganized bank are carried at $2,537,837.

Officials of the bank pointed out that it has served the Hollins Market
district and the merchants and residents of West Baltimore for a period of
30 years. James P. Healy, is President and C. P. Triplett, Cashier.

The Comptroller of the Currency on April 29 granted a
charter to the First National Bank of Be! Air, Md., with
capital of $50,000 and surplus of like amount. The new
institution succeeds the closed Second National Bank and
Farmers' & Merchants' Bank of Be! Air. In its issuf of May
1, the Baltimore "Sun" stated that the new bank, which
would open May 1, would be headed by Wylie Hopkins,
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who was President of the Second National Bank; that Howard
S. O'Neill, former Cashier of the Farmers' & Merchants'
Bank and later conservator, would be Cashier, and that
Richard Bode, heretofore Cashier of the Second National
Bank, would be Assistant Cashier. No liabilities of the old
banks would be taken over by the new institution, it was
said:
John J. Ghinger, State Bank Commissioner for Maryland,

on April 27 announced that the People's Loan, Savings &
Deposit Bank of Cambridge, Md., would reopen shortly on
a 100% basis so soon as details of a reorganization plan, now
in progress, are worked out. In noting the above, the Balti-
more "Sun" of April 28, went on to say in part:
Under the Emergency Banking Act provision for reorganization, the bank

has secured the consent of more than two-thirds of its depositors to its plan.
"I am to-day advised by the Peoples' Loan, Savings & Deposit Dank,

Cambridge. Md., that they have received the assent of more than two-
thirds of their depositors in interest to their plan of reorganization," Mr.
Ghingher said in a formal statement issued at his office yesterday.
"This plan contemplates the writing down to the present market prices

of all assets, and the reorganized bank vrill have a capital stock of $100,000
and a surplus of $160,000, with a deposit line of approximately $1,000,000.
"Ex-Governor Emerson C. Harrington is President of this institution;

Albanus Phillips, First Vice-President; W. Nicholas Williams, Second Vice-
President, and W. H. Spedden is Cashier. T. Sangerston Insley is the
attorney for the bank and one of the directors."

The Baltimore "Sun" of April 29 stated that the National
Bank of Cockeysville at Cockeysville, Md., would reopen
on that day on a 100% basis under a license issued by the
Secretary of the Treasury. By order of the Comptroller of
the Currency, it was said, the conservatorship for the insti-
tution will be terminated and the assets and the con rol of
the affairs of the bank will be returned to the Board of
Directors.

State Bank Commissioner Ghingher of Maryland has
authorized the Farmers' Banking & Trust Co., of Rockville,
in Montgomery County, to operate on a 100% basis, follow-
ing acceptance of a reorganization plan, according to advices
from Baltimore on April 28 to the "Wall Street Journal,"
which added:
The institution had been operating on a 2% basis since the termination

of the bank holiday.

The reopening on a 100% basis of the First National Bank
of Westminster, Md., on May 1, was indicated in the Balti-
more "Sun" of that date. The institution, of which Dr. L. K.
Woodward is President and Denton Gehr, Cashier, had been
operating on the legal-holiday basis pending completion of
reorganization plans. We quote further from the "Sun"
as follows:

Pointing out that during that interim it had not been found necessary to
appoint a conservator for the bank and that its reorganization had not
involved an appeal to the Reconstruction Finance Corporation for assistance,
Dr. Woodward said:
"We have cleaned our slate through the sale of preferred stock at $20 a

share to our depositors and stockholders. Our capital structure henceforth
will be made up of $200,000 preferred stock of $10 par plus the old $100 Par
common stock, totaling $125,000."

According to the Baltimore "Sun" of April 29, the Wood-
bine National Bank of Woodbine, Md., reopened for business
on a 100% basis the previous day under authority from the
Secretary of the Treasury.
The Bank of Damascus at Damascus, Md., reopened on

a 100% basis on May 2, according to an announcement to
that effect by John J. Ghingher, State Bank Commissioner.
In noting this the Baltimore "Sun" of May 3 said:

Certain of the directors and stockholders of the institution, which has
been operating on a 2% withdrawal basis since the legal holidays, have
made possible its reopening in full by voluntarily subscribing a guaranty
fund of $34,000, Mr. Ghingher said. No dividends on the bank's stock
may be paid until the guaranty fund has been retired.
The bank has approximately $333,000 in deposits and its capital assets,

exclusive of the guaranty fund, total approximately $46,000, Mr. Ghingher
said. William R. Lashmutt is President of the bank and A. W. Souder,
Cashier.

MICHIGAN.

Under date of May 1, the Reconstruction Finance Cor-
poration authorized thereorganiz,ation of the Superior National
Bank of Hancock, Mich., through the purchase of $100,000
of preferred stock of the institution. The authorization
provides for, the subscription of the same amount of common
stock by local interests.

Directors of the new National Bank of Detroit, Mich.,
on April 27 announced the appointment of eight additional
officers of the institution, all of which were formerly em-
ployed by the old First National Bank-Detroit and the
Guardian National Bank of Commerce, according to the
Detroit "Free-Press" of April 28. The new officers chosen
are: Elbert S. Burns (formerly Vice-President of the Guardian
National Bank of Commerce), Cashier; Scott Carpenter and
E. G. plbendorfer, Assistant Vice-Presidents; John R.
Walsh, John S. Wells, George W. Cilley and 0. D. Freydi,
Assistant Cashiers, and 0. R. Waldow, Auditor. The

paper mentioned also stated that Alvan Macauley and W.
E. Blakely, who were named Assistant Cashiers the previous
week, on April 27 were advanced by the directors to Assistant
Vice-President.
In regard to the 30% liquidating dividend being paid to

the depositors of the First National Bank-Detroit and the
Guardian National Bank of Commerce, and which com-
menced April 24, Detroit advices to the "Wall Street Jour-
nal" yesterday, May 5, stated that payments as of May 3
totaled $101,984,012, or 77% of the $131,201,000 available
for the additional 30% distribution. The dispatch added:

Guardian National Bank of Commerce has practically completed its
distribution with payments of $24,709,534 of its available $26,613,000.First National Bank has reached $77,274,478 out of $104.588.000 to be
paid out.

MINNESOTA.

It was reported on April 26 that up to that date 367 State
banking institutions in Minnesota had been reopened and
were conducting their usual banking functions.
The Cambridge State Bank of Cambridge, Minn., was

opened for business last week. The new institution is cap-
italized at $25,000 with surplus of $5,000. Cambridge had
been without banking facilities for several weeks. Although
new in name the bank is the successor to the State Bank of
Dalbo, 15 miles from Cambridge, which was moved to
Cambridge and its name changed. The Minneapolis
'Journal" of April 26, authority for the above, went on to
say:
The move and the reopening was authorized by the State Banking De-

partment. With the bank there was moved to Cambridge the Dalbo Credit
Co., A livestock loan institution for farmers Erick Erickson is President
of the bank; Elmer V. Erickson, Vice-President. and HiMing A. Erickson,
Cashier.

According to the Minneapolis "Journal" of April 26, the
First National Bank of Cambridge, Minn., is in charge of a
conservator and furnishing a limited service.

MISSISSIPPI.

On May 2 the Board of Directors of the Reconstruction
Finance Corporation authorized the purchase of $200,000
worth of preferred stock in the Capital National Bank in
Jackson, Miss., a new bank to be formed by taking over
certain assets of the Capital National Bank of Jackson,
Miss., and its affiliated institution, the Citizens Savings &
Trust Co., of Jackson, Miss., both of which are now closed.
The authorization also provided for a loan of $360,600 on

the unpledged assets of the two closed banks. The preferred
stock purchase of the Reconstruction Finance Corporation
is to be matched by an equal amount in common stock
subscribed locally.

NEBRASKA.

Advices from Liberty, Neb., on April, 29, printed in the
Omaha "Bee" stated that more than 95% of the depositors of
the closed State Bank of Liberty had signed deposit wavers
and the institution was expected to reopen soon.
The Nebraska State Banking Department on April 29

announced that the Manley State Bank at Manley, Neb., had
been added to the list of banks operating without restrictions,
according to Associated Press advice from Lincoln, Neb.,
on that date.

NEW JERSEY.

A dispatch from Hackettstown, N. J., to the Newark
"News" on April 28 stated that in the reorganization plan
of the directors of the Hackettstown National Bank more
than 1,900 of the 3,000 shares of common stock had been
assigned to the three trustees, Dr. Robert J. Trevorrow,
Andrew S. Hibler and Lloyd B. Cochran. Depositors have
subscribed nearly $150,000 of their deposits. We quote
further from the dispatch as follows:

As soon as the 2,250 shares of common stock required is surrendered to
the trustees, which is 75% of the capital stuck outstanding, the issue of
new common stock will be in order at $75 a share, par value $50. Subscribers
to a large porticn of new shares are listed, according to a report made by
the trustees.

Concerning the affairs of the First National Bank of
Washington, N. J., now in the hands of a conservator, a
dispatch from that place on April 28 to the Newark "News"
contained the following:

About $1.500,000 deposits in the First Natioral Bank of Washington
have been surrendered to the extent of 50%, according to the reorganization
plan approved by the Comptroller of the Currency. The total deposits
were $3,272,000 when the bank was closed. The depositors are aveeing
to the plan at the rate of about $100 000 deposits a day. The first letters
were sent out Tuesdal (April 25) to about 1.500 of the 0,000 depositors.
It Is thought the plan will soon have the approval of 75% of the deposits.

Representatives of the depositors' committee of the closed
Broad Street National Bank of Red Bank, N., J., have for-
mulated a plan for the reorganization of the institution,
according to a dispatch to the Newark "News" from Red
Bank on April 28, from which we take the following:
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According to a statement issued by the committee yesterday (April 27)

the first step to be undertaken is the liquidation of notes and bonds to
repay loans from the R. F. C. and the Federal Reserve Bank of New York.
When this is done, the statement said, a re-examination by Federal authori-
ties will be asked and the reorganization plan presented.
The statement made it clear reopening of the bank, when It comes,

will involve a limitation on withdrawals.
Peter Forbes, Eugene M. Magee and Homer Methot have been appointed

to act as a reorganization committee, co-operating with Federal authorities
and the receiver, Newton D. Ailing.
The statement continued:
'The depositors' committee expressed themselves as highly satisfied over

the progress made by their representatives, Joseph N. Hance, W. Raymond
Johnson and Lester R. Ross, who made the trip to Washington and feel
very confident. They ask the depositors to have patience while the neces-
sary steps are being taken and will continue to work night and day until
their object is accomplished.
"It is evident from the facts and figures presented at the depositors'

meeting that the plan of reopening will involve segregation of a portion
of deposits in the bank, but it is certain that the lprge majority of depositors
will show the same splendid spirit which has heretofore been shown by
depositors of the Merchants Trust Co. and Second National Bank & Trust
Co. in arriving at a solution of their respective problems."

NEW YORK STATE,

The Mount Vernon Trust Co., Mount Vernon, N. Y.,
which has been operating on a restricted basis since the re-
opening of the banks in March, received from the Recon-
struction Finance Corporation on May 1, through the New
York State Banking Department, a plan for reorganization
subject to the approval of stockholders and depositors.
Advices to the New York "Herald Tribune," authority for
the above, also said:
The plan provides for the investment by depositors of L. 5 % of their

balances in new stock to be issued by the bank with a par value of $10 a
share and a market value of $12.50. Thirty-three and three-quarters per
cent of depositors' balances is to be put into a community recovery fund,
secured by obligations due the bank. The remaining 55% of depositors'
balances is to be subject to withdrawal when the plan is effective.
The present stockholders of the trust company are to be assessed $3

share. They are to turn in their stock and, for each share, plus $3, will
receive a share of the new stock. Two million dollars' worth of the new
stock is to be bought by Reconstruction Finance Corporation.

The depositors' committee of the First National Bank &
Trust Co. of Yonkers, N. Y., now on a restricted basis and
in the hands of a conservator, met May 1 and discussed a
plan for forming a new bank to be called the First National
Bank in Yonkers to take over the liquid assets immediately
and the "frozen" assets gradually. In reporting the foregoing
a dispatch to the New York "Times" furthermore said:
Under the proposed plan, which is said to have the approval of the

United States Treasury Department, a new bank, with $400,000 capital
and $100,000 surplus would be formed.

NORTH CAROLINA.
The directors of the Recortruction Finance Corporation

on May 2 authorized the purchase of $150,000 of preferred
stock in the First National Bank & Trust Co. of Asheville,
N. C., as part of the reorganization plan for that bank. The
authorization is subject to subscription of $150,000 worth of
common stock to be raised locally.

OHIO.
Morton J. Heldman, Executive Vice-President of the

Peoplets Bank & Savings Co. of Cincinnati, Ohio, on April 28
was named conservator of the institution by Ira J. Fulton,
Superintendent of Banks for Ohio. In indicating this the
Cincinnati "Enquirer" of April 29 stated that the step was
taken with the full knowledge and approval of the committee
of depositors and stockholders of the bank, who are carrying
forward the plan for reopening. We quote further in part
from the "Enquirer":

Stockholders of the People's Bank & Saving.' Co. have already subscribed
to more than $1..5,000 required by the plan of reorganization. The original
capital, which it is expected will be equaled by stockholders' subscriptions.
is 3200,000.
The plan for reopening also calls for subscriptions to capital or income

debentures which will be matched by equal or greater subscriptions by the
Reconstruction Finance Corporation. Although the formal campaign for
subscriptions to income debentures has not been inaugurated, liberal sub-
scriptions have already been volunteered.

Simultaneous with the announcement of the appointment of Mr. Held-
man as conservator Attorney-General John W. Bricker announced the
appointment of former Attorney-General Gilbert Bettman as special counsel
for the conservator.
Mr. Batman has been acting as attorney for the Reorganization Commit-

tee of the People's Bank, and has just returned from Washington after
conferring with officials of the Treasury Department and Reconstruction
Finance Corporation in furtherance of the plan for reopening.
Mr. Bettman stated that because of the broad powers vested in the

conservator his appointment would expedite reorganization.

The National City Bank of Cleveland, Ohio, through its
President, C. B. Reynolds, on Tuesday, May 2, sent to the
organization committee of the proposed First National Bank
(now being formed to succeed the closed Union Trust and
Guardian Trust companies) a proposal to buy the more
liquid assets of the Union Trust Co. and Guardian Trust
Co.; to expand its size to meet new requirements, and pay
to the depositors of the old banks what they have been
promised under the plan to form the First National Bank.

The acceptance of the offer and carrying out of the plan
proposed, according to the Cleveland "Plain Dealer" of
May 3, authority for the above, would insure adequate
banking facilities to the city and would liberate between
$50,000,000 and $60,000,000 of funds now tied up. The
offer of the National City Bank, as briefly outlined in a
Cleveland dispatch on May 4 to the "Wall Street Journal," is:
The National City, in order to take over the sound assets of the Union

and Guardian, will increase its own capital through issuance of new com-
mon and preferred stock creating a bank with capital structure of at least
$10.000.000 instead of $2,000,000 as at present.

Subject to the approval of stockholders, directors of the National City
propose to split the present stock of 20,000 shares $100 par into 100,000
shares of $20 par. New stock, after deduction of around $1.000,000 for
reserves, will have book value of $30 a share, $20 of which will be capital.
$6 surplus and $4 undivided profits. Bank will then issue additional com-
mon stock in amount to be determined, but not to be less than 100,000
shares, and 6% preferred stock, not to be less than $4,000,000, but subject
to provisions and agreement between National City and the Reconstruction
Finance Corporation.
New common stock will be offered to present stockholders first and then

to depositors of both the Union and Guardian at $30 a share, while the
preferred stock, subject to preemtive rights of stockholders. will be offered
to the R. F. C.

National City, If plans are successful, will then take over certain sound
assets of both the Guardian and Union, as had been contemplated by the
proposed First National. The plan is contingent on the F. R. C. making
loans already planned to the two closed banks.
In effect, the National City will merely enlarge its capital structure and

take over plans of new First National and release 35% to depositors of
Union Trust and approximately 20% to depositors of Guardian Trust, as
had been contemplated in previous plans.
While it is proposed to have both Union and Guardian enter into the

agreement, the plan may proceed with either bank independently.

In its issue of Thursday, May 4, the "Plain Dealer"
stated that the respective directors of the Union Trust Co.
and Guardian Trust Co., were expected to act that day on
the offer of the National City Bank to supercede the First
National Bank, following the enthusiastic approval given
the offer the previous day by the First National organization
committee and the Union depositors' committee.

Eight State chartered banks were placed in the hands of
conservators on April 28 by the Ohio State Banking Depart-
ment, according to Associated Press advices from Columbus,
Ohio, on that date. The cities, banks and the conservators
appointed were:
Paulding—The Farmers Banking Co.; R. S. Wheeler, Paulding.
Payne—The Payne State Bank; 0. C. Lehman. Payne.
Grafton—The Grafton Savings & Banking Co.; J. W. Knechtges, Grafton.
Oberlin—The Oberlin Savings Bank Co.; Ernest G. Yokom, Oberlin.
Cleveland—The North American Trust Co.; J. M. Seliskar, Cleveland.
Middlefield—Middlefield Banking Co.; W. E. Norris, Middlefield.
La Grange—The Peoples Banking Co.; G. W. Woodruff, La Grange.
Galena—The Bank of Galena Co.; 0. J. Hancock, Galena.

PENNSYLVANIA.

That stockholders and depositors of the Strausstown
National Bank of Strausstown, Pa., had decided to organize
a new bank, using the more liquid assets of the old bank,
which is to be discontinued, was indicated in advices from
that place on April 28, appearing in the Philadelphia
"Ledger," which continuing, said:
The plan has been approved by the Comptroller of the Currency's office

at Washington. The new institution is to have $40,000 capital and $20.000
of reserves, with an additional $60,000 to be raised from subscribers. The
old bank had $25,000 capital.

SOUTH CAROLINA.

The directors of the Reconstruction Finance Corporation
have authorized the purchase of $800,000 of preferred stock
in the South Carolina National Bank with offices in Colum-
bia, Charleston and Greenville, S. C., it was announced by
the Corporation on May 4. The preferred stock authorization
is somewhat less than the common capital which is to be
provided in the reorganization plan.

TENNESSEE.

Organization of the new National Bank in Memphis, Tenn.,
to replace the Bank of Commerce & Trust Co. of that city
(noted in these columns in our April 15 issue, page 2549)
has now been completed and the new institution opened for
business on May 1 under the title of the National Bank of
Commerce in Memphis. It starts with cash capital assets
of $2,000,000, of which $1,000,000 is capital, $750,000 sur-
plus, and $250,000 reserves. The new institution, which is
a member of the Federal Reserve System, will maintain
trust and safe deposit departments. Its officers are as fol-
lows: W. R. King, President; R. B. Barton, Executive
Vice-President; L. A. Thornton, Vice-President and Cashier;
John T. Wilkinson, Frank F. Sturm, H. D. Burkett and
A. Y. Forbes, Assistant Cashiers; L. E. Wittenberg, Auditor
and Phil M. Canale, General Counsel.

TEXAS.

The Reconstruction Finance Corporation, whose preferred
stock loans heretofore have been only in the millions, on
April 26 announced that it had subscribed to $12,500 of
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preferred stock in the Trinity National Bank, Trinity Tex.
The subscription is the smallest in the preferred stock
classification that the Board has made up to the present time.

WASHINGTON.

That the First National Bank of Walla Walla, Wash., has
reopened on a restricted basis, pending full examination
and reorganization, is indicated in the following taken from
the Portland "Oregonian" of April 25:

First National bank of Walla Walla Ins received permission from Federal
banking authorities to open at once to receive trust deposits and conduct
business on a restricted basis, pending full examination and reorganization.
No conservator was required. Recent gains in wheat values have increased
the bank's assets, officers reported, and they are hopeful that after the
Treasury Department makes an examination full resumption of business
will be possible.

WEST VIRGINIA.

Two Shepherdstown, West Va., banks—the Farmers'
Bank and the Jefferson Security Bank—which had been
operating on a 5% withdrawal basis, since the State banking
holiday was declared Feb. 17, were to reopen on April 29
for unrestricted business, according to a dispatch from
Shepherdstown to the Baltimore "Sun" on April 28. Con-
tinuing the advices said:
The removal of all restrictions followed an examination of the conditions

of the two institutions, the only ones here, by the State Banking Depart-
ment and a report to the State Banking Commissioner. Both are State
banks.
State police assisted bankers in removing cash from Martinsburg (W. Va.)

banks to the local places of business to-day (April 28)

WISCONSIN.

The Wisconsin Banking Department announced on April
28 that about a third of Wisconsin's State banks, or 201,
were operating on an unrestricted basis up to that day.

PORTO RICO.

The Reconstruction Finance Corporation on May 1
authorized the reorganization of the Banco Popular of San
Juan, Porto Rico, through the purchase of $250,000 of
preferred stock of the institution. The authorization 'pro-
vides for the subscription of a similar amount of common
stock by local interests.

Additional List of Banks Licensed to Resume Opera-
tions in Second (New York) Federal Reserve
District.

Supplementing its statement of April 26 (noted in our
issue of April 29, page 2908) the Federal Reserve Bank of
New York issued the following, list showing additional
banking institutions in the Second (New York) District
which have been licensed to resume full banking operations:

FEDERAL RESERVE BANK OF NEW YORK.
!Circular No 1223, May 3 19331

MEMBER BANKS.
CONNECTICUT.

Danbury—The Danbury National Bank.

NEW JERSEY.
Bloomsbury—The Citizens National Bank of Bloomsbury.
Keansburg—The Keansburg National Bank.

NONMEMBER BANKS.

NEW JERSEY.
Asbury Park—*Asbury Park and Ocean Grove Bank.
Ocean Grove—*Asbury Park and Ocean Grove Bank.

(Branch, head office As.bury Park).
• Reopening of bank which suspended business Dec. 24 1931.

GEORGE L. HARRISON, Governor,

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
Percy H. Johnston, President of the Chemical Bank &

Trust Co., of New York, was a guest of honor, May 4, at
the annual meeting dinner of the Chamber of Commerce
of the United States in Washington. Mr. Johnston also
represented the Merchants' Association of New York at
the meeting.

Harry M. De Mott, Vice Chairman of the Board of the
Brooklyn Trust Co., Brooklyn, N. Y., resigned from that
post May 1, according to an announcement made by George
V. McLaughlin, President. Mr. De Mott will continue as
a trustee. He began his banking career as a junior clerk
with the Mechanics Bank in 1884, and became President
of that institution April 4 1916. The bank was merged
with the Brooklyn Trust in February 1929, at which time
Mr. De Mott became Vice Chairman of the Board of the
Brooklyn Trust. He is also Second Vice President and
trustee of the Greater New York Savings Bank and a director
of the Brooklyn City Safe Deposit Co., the Morris Plan
Co., of New York, the New York Casualty Co., and the
New York Title & Mortgage Co.

Arrangements were made May 5 for the transfer of two
New York Stock Exchange memberships, one at $137,000
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and the other at $150,000. The previous transaction was
on April 29 at $150,000, which was an increase of $25,000
over the last previous sale on April 28.

Arrangements were made, May 3, for the sale of a New
York Curb Exchange membership at $40,000, an advance
of $10,000 over the last sale.

The membership of Daniel S. Holder in the New York
Cotton Exchange was sold May 1 to Gayle L. Young for
another for $16,000, this price being $1,000 in advance of
the previous sale.

Sterling S. Beardsley sold his seat on the New York
Commodity Exchange to J. Chester Cuppia, while Herbert
S. DeLanie sold his membership to Charles 0. Slaughter,
each at $2,000 on May 3. This is an increase of $1,100
over the last previous sale.

Tony Sauquet sold his New York Cocoa Exchange mem-
bership, May 4, to R. S. Malthaner for another for $2,000,
unchanged from the last previous sale.

The Rochester "Democrat" of May 2 stated that payment
of a 10% dividend, amounting to $116,884.50, to creditors and
depositors of the State Bank of Commerce of Brockport, N.
Y., in liquidation, was authorized the previous day by Su-
preme Court Justice Marsh N. Taylor. The dividend, the
second since the bank closed its doors Dec. 16 1931, will be
paid immediately. The previous dividend of 35%, amounting
to $409,260.15, was ordered Oct. 20 1932, it was stated.

Frank Comesky, President of the Nyack National Bank
& Trust Co. of Nyack, N. Y.., and .former District Attorney
of Rockland County, died at his home in Nyack on April 29.
Mr. Comesky, who was 73 years of age, was born in Kent,
N. Y., and was graduated from the Albany Normal College
In 1881. He taught school for a time before being admitted
to the bar, and shortly thereafter entered politics. In 1886
he was elected District Attorney of Rockland County by the
Democrats. At the time of his death he was President Emer-
itus of the Rockland County Bar Association.

The National Shawmut Bank of Boston, Mass., on Monday
of this week, May 1, opened a new branch office at 50 Essex
Street, that city, according to the Boston "Transcript" of
that date. The new office will serve Boston's Chinatown
and take over the activities of the former Shawmut office
at 24 Harrison Avenue. Arthur K. Henderson and Leonard
C. alms are Manager and Assistant Manager, respectively.
They had been in charge at the former Harrison Avenue
branch. The "Transcript" went on to say:
The new Essex Street Shawmut Branch occupies quarters that have been

thoroughly modernized and equipped for banking service, including latest
protective devices. This move to more convenient quarters is in line with
the policy of providing adequate Shawmut service to all of Boston..

The Shawmut now has sixteen branches in Metropolitan Boston. It has
resources well over $180,000,000 and has been actively connected with
Roston and New England affairs since 1836. The main office of the Na-tional Shawmut Bank is at 40 Water Street, Boston,

The Danielson Trust Co. of Danielson, Conn., which has
been closed since December 1931. will reopen for business on
May 22, according to the Hartford "courant" of May 4, wbich
added that new capital to the amount of $240,000 had been
subscribed. The closing of this institution was noted in the
"Chronicle" of Dec. 26 1931, page 4271.

The Bridgeport-City Trust Co. of Bridgeport, Conn., and
Its investment affiliate the Bridgeport-City Co. have voted
to completely separate their corporate association, the stock
of the latter company now being represented by trust agree-
ment to be delivered to the individual interests in certificate
form, according to the Hartford "Courant" of April 29, which
added that severance will be absolute to the last detail, con-
forming to the general Federal requirements.

Wilbur M. Blakeslee, Treasurer of the Moosup Trust Co.
of Moosup, Conn., was sentenced to one year in the County
Jail by Judge John Rufus Booth on May 2, on charges of
embezzlement. Associated Press advices from Putnam, Conn.,
reporting the matter, furthermore said, in part:

Blakeslee pleaded "guilty" to the embezzlement charge, as well as toa charge of issuing a fraudulent check. The sentence was handed downon a count charging embezzlement of $1,784.15 on January 21 of thisyear, while sentence was suspended on counts charging issuance of a fraud-ulent check for $160 and embezzlement of $120 on June 25 1932.
The Moosup Trust Co. is now in process of liquidation. Judge Boothsaid, in ordering a light sentence, he was taking in consideration letters

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



Volume 136 Financial Chronicle 3095

from the defendant's former employers introduced by defense counsel prais-

ing his character. . . .
—4,—.

The Asbury Park & Ocean Grove Bank of Asbury Park,

N. J., reopened on Monday of this week, Vey 1, with no lia-

bilities listed, after having been closed since December 1931.

A dispatch from Asbury Park on May 1 to the Newark

"News," reporting the opening, said in part as follows:
Lester C. Leonard, counsel of the Depositors' Protective Association, said

its capital of $6,000,000 is divided into $2,000,000 of unquestioned assets

and $4,000,000 of undetermined assets, the value of which he stated is

dependent upon the outcome of liquidating claims.
More than 800 more safe deposit boxes were made available with the re-

opening. Some 1,200 boxes were in use, having been available to patrons

since the institution closed its doors for general banking Dec. 24 1931.
Naming of the officers and Board of Directors Saturday was in accordance

with directions of William H. Kelly, Commissioner of Banking and Insur-

ance. Dr. Donald I. Burton, who served as Chairman of the Depositors'
Association, was named President. Louis H. Burfeind, who was with the
Manufacturers' Trust Co., New York, will be in charge of operations. He
is Executive Vice-President and Cashier. . . .

B. Carlton Fisler and J. G. Knipshield, former tellers, have been ap-
pointed Assistant Cashiers.
The bank opened at 10 o'clock, after a street parade of business men, city

officials, fraternal organizations and State arid County officials. The branch
in Main Avenue, Ocean Grove, opened at the same time. . . .

The bank opened on an unrestricted basis. Depositors who refused to sign
assents will not be permitted to witIrdraw accounts however. The banking
law provides that where a large number of depositors approves a reopening
plan, the minority is bound accordingly.

Only $193,000 of the $6,000,000 is understood not to have been signed
over.

The closing of the Asbury Park & Ocean Grove Bank was
noted in the "Chronicle" of Jan. 2 1932, page 78.

Regarding the affairs of the Chelsea Second National Bank
& Trust Co. of Atlantic City, N. J., the closing of which on
Jan. 27 last was noted in our issue of Jan. 28, page 608, a
dispatch from Atlantic City on April 28 to the New York
"Times" contained the following:

Bank hooks in the hands of depositors in the Chelsea Second National
Bank k Trust Co. credited them with $5,411,076, when that hank closed
here on Jan. 26, but the actual cash in the vaults was only $22,379, accord-
ing to figures revealed to-day (April 28) in a report by Charles A. Fair-
cloth, Federal receiver.

The report showed loans and discounts of $6,230,344; mortgages owned
at $483,369; stocks and bonds at $3,280,760, and bank buildings and furnish-
ings valued at $847,408.

4.__.

Benjamin F. William, heretofore Cashier of the Wilkes-
Barre Savings Bank of Wilkes-Barre, Pa., was recently pro-
moted to the Presidency of the institution and assumed his
new duties on May 2. He succeeds as President Jonathan
R. Davis, who had held the office many years, and now has
become Chairman of the Board of Directors. A dispatch from
Wilkes-Barre on May 2 to the Philadelphia "Ledger," in re-
porting the above, furthermore stated that M. II. Callender,
of Kingston, Pa., formerly Vice-President and Treasurer of

• the McKean County Trust Co., of Bradford, Pa., and more
recently with the Reconstruction Finance Corporation at
Philadelphia, had been elected Cashier, in lieu of Mr. Wil•
Hams.

—*—
Depositors of the Agricultural Trust & Savings Co. of Lan-

caster, Pa., which closed its doors on Jan. 7 1932, will re-
ceive an advance payment of 10% on May 10, according to
an announcement by the Pennsylvania Banking Department
April 28. The Philadelphia "Ledger" of April 20, reporting
this, also said:

The payment will total $141,244, and will represent the second payment
of 10% made on account of the institution's deposit liabilities. The pay-
ment will be made to 9,383 depositors.

—*—
A dispatch by the Associated Press from Columbus, Ohio,

on April 25 stated that the Gratis State Bank of Gratis,
I'reble County, Ohio, had been taken over by the State Bank-
ing Department on -that date.

From the Indianapolis "News" of April 26, we learn that
a distribution of $85.037.52 to general depositors and credi-
tors of the defunct J. F. Wild & Co. State Bank of Indian-
apolis, representing a dividend of 21,4%, was ordered on that
day by Judge Smiley N. Chambers -of the Probate Court, on
tile petition of Richard L. Lowther, the receiver. The dis-
tribution, it was said, brings the total amount of money re-
paid to general depositors and creditors to 65%. Mr. Low-
ther was reported as saying that checks had been drawn up
and were ready for immediate distribution. Continuing the
paper mentioned said:

The money being distributed is from money recovered from Frank Huh-
kan and the estates of John Appel and Robert T. Todd, former officers
and directors, on a judgment on "accommodation" notes signed by the three
men. The bank held the notes at the time of its closing. Subsequent liti-
gation resulted in a decision by Linn D. Hay, then Judge of Superior Court,
Room 2, that the signers were not liable on the notes. The decision, how-

ex er, was reversed by the Indiana Supreme Court and the bank receiver ob-

tained a judgment of approximately $115,000 on the notes.

All the judgment has been paid except approximately $25,000 owed by

Millikan, who is making arrangements to pay the amount soon, Judge Chain-

hers said.
Lowther reported in his petition for distribution of dividends that he had

$93,818,88 in cash. The total amount of the general claims originally was

$3,403,162. After the current distribution is made, all except 35% of this

amount will have been repaid.
In a letter accompanying the checks, Lowther said $504,000 had been

paid in full on preferred claims since 1927. The general claims, he said,

total $3,403,162, including the 21/2% payment, of which $2,212,055 has

been paid.
Unliquidated assets left in receivership consist of real estate, real estate

securities having a face value of $500,000. Litigation is pending for judg-

ments of $250,000 on accommodation notes, he said.
Lowther also said it was an inopportune time to liquidate the real estate

holdings.

The failure of the J. F. Wild & Co. State Bank on July 30

1927 was noted in our issue of Aug. 6 of that year, page 739,

and its affairs referred to in several subsequent issues, our

last previous reference appearing in these columns Oct. 4

1930, page 2169.

That the American State Savings Bank of Lensing, Mich.,

which had been closed since Dec. 1931, was to reopen for

business on April 29, was indicated in a dispatch from that

place on April 24 to the Chicago "Tribune," which continu-

ing said:
Under a depositors' agreement, considerable cash will be released, but a

$10 maximum on withdrawals will be enforced with later releases of de-
posits providing for a 50% payoff within 5 years, the remainder to be left

"frozen" to assure the bank's safe operation.

The Citizens' National Bank of Merrill, Wis., was placed

in voluntary liquidation on April 20 1933. This bank, which

was capitalized at $150,000, was succeeded by the Citizens'

State Bank of Merrill.

The First National Bank and tile Farmers' State Bank,

both of New London, Wis., lhave consolidated, the new insti-

tution, under the title of the First State Bank, opening for

business on April 24 with capital of $75,000 and total re-

sources of approximately $1,000.000, according to New Lon-
don advices on that date to the Milwaukee "Sentinel." F. L.

Zang and Jacob Werner, are President and Vice-President,
respectively, of tile enlarged bank, it was stated.

—0--
The proposed consolidation of the First National Bank of

Wausau, Wis., with the new First American State Bank of
that City, was completed on April 25 when the stockholders
of the former voted approval, according to a Wausau dispatch
on April 25 to the Milwaukee "Sentinel," which added:

Three former directors of the First National were named to become
directors of the State Bank. They were: A. C. Heinzen, W. A. Paff and
IV. R. Scholfield. Four employees of the First National are now assisting
at the new bank.

The proposed merger of these banks was noted in our April
15 issue, page 2552.

On Tuesday, May 2, the First-Wisconsin National Bank of
Milwaukee celebrated the eightieth anniversary of its found-
ing. Organized by six prominent Milwaukeeans as the
Farmers' and Millers' Bank, the First Wisconsin is to-day
the largest institution of its kind in the State. Founders of
the Farmers' and Millers' bank eighty years ago included
Edward H. Brodhead, builder of the Milwaukee and Missis-
sippi Railroad, S. H. Alden, Anson Eldred, A. Finch, Jr.,
E. D. Holton and John Lockwood. The institution opened
for business in a small one-room office at 204 East Water
Street, less than a block South of the present main office of
the First Wisconsin. This address is now the site of the
Title Guaranty building.
The original capital of the bank was $50,000, and its first

circulation $37,500. To-day, capital, surplus and undivided
profits of the First Wisconsin total more than $16.000,000,
circulation is in excess of $9.000,000, and deposits exceed
$100,000,000. Two years after its organization, the capital
of the bank was increased to $250,000. With the passage of
the National Bank Ad in 1863, the Farmers' and Millers'
institution became the First National Bank with charter
Number 64, the charter under which the First Wisconsin op-
erates to-day. An outline of the bank's history furthermore
says in part:

The First National absorbed the Merchants' Exchange Bank, Jan. 25
1894. The latter institution had its beginning in 1870.

Fred Vogel, Jr., was President of the First National from 1905 until
June 30 1919, when this hank combined with the Wisconsin National,
founded in 1892, to form the First Wisconsin. Oliver C. Fuller was the
first President of the united institutions.

At this time,. the First Wisconsin Trust Co. was also formed—through
a combination of the First Trust Co. and the Wisconsin Trust Co., and the
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bond department of the First Wisconsin was organized as a separate invest-
nrent unit, the First Wisconsin Co., in 1920.

Walter Kasten, the present executive head of the bank and the Wisconsin
Bankshares Corporation, was named President of the First Wisconsin Jan.
10 1924.
On December 15 1928, the scope of the institution was further extended

through consolidation with the Second Ward Savings Bank, now the Second
Ward office of the First Wisconsin. This bank had been in business 73
years prior to its merger with the First Wisconsin.

Formation of the Wisconsin Bankshares group in 1929 marks another
milestone in First Wisconsin history. In addition to this bank, the group
to-day includes 46 other Wisconsin financial institutions. These associated
Institutions serve 25 communities in the State. All units of the group
have re-opened for business on an unrestricted basis following the nation-
wide banking holiday in March.

Banks in the Milwaukee area affiliated with the First Wisconsin through
membership in the Bankshares group include:

Badger State Bank;
Citizens Bank of Milwaukee;
East Side Bank;
Merchants & Farmers State Bank;
Mid-City State Bank (Wauwatosa);
North Avenue State Bank;
Oakland Avenue Bank (Shorewood) ;
Sherman Park State Bank;
Sixteenth Ward State Bank;
Vliet Street State Bank.
In addition, the First Wisconsin to-day maintains the following banking

offices:
Main Office, 743 North Water Street;
Second Ward Office;
Commerce Office;
Bay View Office;
Mitchell Street Office;
Ninth Ward Office;
North Side Office;
Northwestern Office;
Sixth Wisconsin Office.

Effective March 18 last, the First National Bank of Cassel-
ton, N. D., was placed in voluntary liquidation. The institu-
tion, which was capitalized at $50,000, was succeeded by the
First State Bank of Casselton.

Burlington, Iowa, advices on April 26 to the Des Moines
"Register" stated that a new bank had been organized in
Burlington under the title of the First National Bank and
was expected to open for business shortly. The new institu-
tion is capitalized at $100,000 and has a surplus of $25,000.
A later dispatch from Burlington to the "Register," April 27,
reported that the stockholders of the new bank at a meet-
ing held the previous night had elected a Board of Directors,
which in turn had chosen the following officers: F. Albert
Klein, Chairman of the Board; A. J. Benner, President; D. I.
Danforth, Vice-President, and Mortimer Goodwin, Cashier.

Dividends were paid to depositors in three Nebraska State
banks on April 29 by the Nebraska State Banking Depart-
ment, according to a dispatch by the Associated Press from
Lincoln on that day. The banks and amount paid follow:

Farmers State, Hampton, first dividend of 10% or $6,227.
Farmers State, Henderson, first of 40% or $11,488.
Farmers State, Sutherland, 15% or $13,799, bringing the total returned

to 45% or $41,398.

Advices by the Associated Press from Lincoln, Neb., on
April 20 stated that depositors of the Farmers' & Merchants'
State Bank of McCook, Neb., were receiving a 5% dividend
through the Nebraska State Banking Department, amount-
ing to $12,230. Previously they had received 40%, it was
said.

Merritt Jeffries, Assistant Vice-President of the Commerce
Trust Co. of Kansas City, Mo., since 1923, was advanced to
a Vice-President at a meeting of the directors on April 25,
according to a dispatch by the Associated Press from Kansas
City. Mr. Jeffries, who is a native of Wamego, Kan., began.
his career as a bank clerk in Arkansas City, Kan., about 35
years ago, and was Assistant Cashier of the Farmers' State'
Bank two years later. Before going to Kansas City, he
served as a State bank examiner for Kansas for 4% years,
the dispatch said.

Assets of the Grant State Bank of St. Louis, Mo., which
closed its doors on Jan. 14 last, aggregate $1,668,058.75, it
was shown by a report filed on April 25 by a State bank ex-
aminer with the Recorder of Deeds, according to the St.
Louis "Globe-Democrat" of April 26, which continuing said:
A depositors' committee, it was made known yesterday (April 25) has

given up all hopes of reorganizing the bank.
Among the resources are loans amounting to $436,597.84, of which $288,-

935.84 are personal, all secured, and $197,662 real estate. Bonds listed
among the assets aggregate $920,917.70 and stocks $11,000.

Other assets are: Due from banking house, $66,265.82 ; real estate, $43,-
993.72; furniture and fixtures, $16,901 ; due from Federal Reserve Bank,
$3,444.25; due from Chemical Bank, New York, $726.70; due from Conti-

nental Bank, Chicago, $1,174.82; due from First National Bank, $1,033.74;
due from Boatmen's National Bank, $1,282.69; from National Stock Yards
National Bank, $29,203.15; from Mercantile-Commerce Bank & Trust Co.,
$113,064.04; cash, $646.67; cash items, $176, and safe deposit vault,
$21,109.

Liabilities include: Capital stock, $200,000; surplus, $40,000; un-
divided profits, $4,500; individual deposits, $245,484; time deposits, $204,-
859.43; savings deposits, $521,961.91; cashiers' checks, $4,568.19, and bills
payable, $446,245.12.

The appointment of James E. Newell as Assistant to the
President of the Jefferson Bank & Trust Co. of St. Louis,
Mo., a newly created office, was announced by Victor T.
Moberly, President of the bank, according to the St. Louis
"Globe-Democrat" of April 30. Mr. Newell, who was to as-
sume his new duties May 1, has been engaged, the paper men-
tioned said, in the brokerage business in recent years and
was formerly President of the Newell Motor Co. He began
his business career in 1901 as an employee of the old Mer-
cantile Trust Co., now the Mercantile-Commerce Bank &
Trust Co., and later was associated with his father, James
P. Newell in the brokerage business.

The First National Bank of Marietta, Ga., on April 27 ac-
quired by purchase the Citizen National Bank of that place,
the merger becoming effective on the same day. The assets
taken over by the First National total approximately $200,-
000 and the deposits $160,000. The above information is ob-
tained from a Marietta dispatch on April 27, appearing in
the Atlanta "Constitution," which went on to say in part:

The Citizens' National will maintain its office for the liquidation of a
few assets which were not included in the deal, after which its affairs Will
be finally wound up and it will retire from the banking business. . . .

According to its last statement, the First National had total resources of
$1,402,000.

L. R. Collins, Vice-President of the Citizens' National, will join the First
National in a capacity not yet announced. Officers of the First National
are J. E. Massey, President; A. V. Cortelyou, Vice-President, and D. R.
Little, Cashier.

J. R. Fowler, President, and Fred Legg, Cashier of the Citizens' National,
will retire from the banking business,._it_was announced.

The Ringling Trust & Savings Bank of Sarasota, Fla., said
to be the oldest banking institution in Sarasota County, will
voluntarily liquidate its affairs and pay its depositors in
full, according to an announcement by Herbert W. Booth,
Vice-President and Cashier of the bank. Associated Press
advices from Sarasota on April 29, from which the foregoing
is taken, furthermore said:
The bank was organized in 1924 by the late Charles Ringling, one of the

seven Ringling brothers of circus fame. Deposits were listed at the last
statement at $411,000.

Officers include, beside Booth, Robert Ringling, son of Charles, Presi-
dent, and Mrs. Charles Ringling, Chairman of the Board.

Associated Press Press advices from Meridian, Miss., under date
of April 24, stated that a total of $821,246.49 in deposits,
"frozen" in the old First National Bank of Meridian for two
years, was released on that day by the institution's successor,
the First National Bank in Meridian. The dispatch added:

Previous releases were made last year and bank officers said the lastallotments would be paid in full within the next year.

On April 22 1933 a charter was issued by the Comptroller
of the Currency for The Farmers' National Bank in Bren-
ham, Brenham, Tex. The new bank, which is capitalized at
$50,000, succeeds The Farmers' National Bank of Brenham.
C. L. Wilkins and W. J. Sloan are President and Cashier,
respectively, of the new institution..__

Regarding the affairs of the California National Bank of
Sacramento, Calif., and its affiliated institution, the Cali-
fornia Trust & Savings Bank, which closed on Jan. 21 of this
year, the San Francisco "Chronicle" of April 27 carried the
following:
An order to pay a 100% assessment was issued yesterday (April 26), to293 stockholders of the closed California Trust & Savings Bank of Sacra-mento by Edward Rainey, State Superintendent of Banks. The assessmentaggregates $450,000 and will be distributed among 25,000 depositors whosedeposits total approximately $17,000,000. A similar 100% assessment de-mand on stockholders of the California National Bank, totaling $2,000,000,was issued Monday (April 24) by the United States Comptroller of theCurrency. This amount will be prorated among 9,000 depositors, with de-posits of about $11,000,000.

Failure of these institutions was noted in our issue of
Jan. 28 last, page 611.

The Banque Canadienne National of Montreal, Canada, has
declared the regular quarterly dividend of $2.50 per share,
payable June 1 to stockholders of record May 15, according
to Montreal advices on May 1 to the "Wall Street Journal."
The dividend is payable in Canadian funds and less tax of5% for non-residents of Canada.
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THE WEEK ON THE NEW YORK STOCK EXCHANGE.
The stock market has shown broad strength and great

activity during most of the present week and fresh gains
ranging from 1 to 10 or more points have carried many active
stocks to new tops for the year. There has, at times, been
considerable irregularity and a large amount of profit taking
was apparent, but the brisk rallies that developed from
time to time kept the trend of the market upward. The
feature of the trading was the strength shown by the railroad
shares as a result of the late reports showing good traffic
gains. Public utilities also have been in good demand at
higher prices. Call money renewed at 1% on Monday and
continued unchanged at that rate during the rest of the week.
Under the leadership of United States Steel, the market

surged upward during the two-hour session on Saturday,
many stocks working up to the year's top. The turnover
was the largest of any recent half-day session, nearly a
million shares changing hands during the first hour. United
States Steel crossed 45 with a gain of 2% points. Con-
siderable profit-taking was apparent, but most of it was
quickly absorbed in the upward rush of the market. There
was an unusually heavy demand for all of the popular
trading favorites, including American Can, du Pont and
General Motors. The gains for the day, among others, were
Air Reduction, 1% points to 66; Allied Chemical & Dye,
534 Points to 53; American Can, 534 points to 803‘; American
Car & Foundry pref., 23/i points to 31%; American Sugar
Refining (2), 23.4 points to 50%; American Tel. & Tei., 5%
points to 100; American Tobacco, 434 points to 78%;
American Tobacco B, 6% points to 8134; Atchison, 33.4
points to 6134; Bethlehem Steel pref., 33.4, points to 5034;
J. I. Case Co., 4 points to 573; Coca Cola, 2 points to 81;
Corn Products, 33‘ points to 725s; Delaware & Hudson,
23/i points to 39 8; du Pont, 43. points to 533,1; Endicott-
Johnson, 3 points to 43; General Cigar, 43,4 points to 40;
General Motors pref., 3 points to 80; International Business
Machines, 4 points to 111; National Lead, 4 points to 90;
Owens-Ill. Glass, 33. points to 533.; Shell Union Oil pref.,
43 points to 3834; Texas Pacific Ry., 5 points to 21; Union
Pacific, 3% points to 76; Western Union Telegraph, 43/s
points to 3734; Westinghouse, 33 points to 35%, and
Worthington Pump, 23i points to 17.
Sharp advances all along the line were again in evidence

during the early trading on Monday. As the day advanced,
the market receded, but again moved forward in a sharp
rally shortly after the noon hour when many new peaks
were reached by some of the more important issues. In-
dustrial shares led the early advance, but the railroad issues
were closed behind and displayed substantial gains, Atchison
leading the group at one period, and advancing nearly five
points above the previous final. New tops were also reached
by New York Central, Chesapeake & Ohio and Pennsyl-
vania. The changes for the day on the up side included
among others, American Can pref., 13, points to 11734;
American Hide & Leather pref., 23.i points to 25; United
Fruit, 2 points to 48; Union Pacific pref., 234 points to
783/8; Peoples Gas of Chicago, 33% points to 563%; Pacific
Tel. & Tel., 33' points to 75; Owens Ill. Glass, 35% points
to 567%; New York & Harlem, 33.4 points to 118, and Home-
stake Mining, 5 points to 185.

Trading dropped off to some extent on Tuesday but there
was a show of strength in the railroad group late in the
afternoon. The list, as a whole, was irregular. Industrial
stocks, which had shown considerable activity during the
preceding session, were off on the day, but public utilities
were inclined to do better. The trend for the day was
slightly higher though the changes were within a narrow
range. Among the gains were Allied Chemical & Dye pref.,
2 points to 1173/2; American Water Works 1st pref., 23, points
to 49; Atchison, 43/i points to 57; Atlantic Coast Line, 23.'
points to 33; Baltimore & Ohio pref., 23 points to 193;
Central RR. of N. J., 33 points to 7834; Delaware &
Hudson, 4% points to 6434; Delaware Lackawanna &
Western, 2W1 points to 293i; General Railway Signal pref.
(6), 3 points to 80; Louisville & Nashville, 2 points to 403%;
Outlet, 3 points to 30; Pittsburgh Coal pref., 5 points to 35;
Reading Co., 53.1 points to 3934; Safeway Stores, 234 points
to 4834; Standard Gas & Electric pref., 23.i points to 2734;
Texas Pacific Ry., 9 points to 30; Union Pacific, 434 points
to 823i; United Biscuit pref., 6 points to 99, and West Penn
Electric, 2 points to 37.
The stock market eased off late on Wednesday on profit

taking, and numerous pivotal issues, including utilities, were
from 34 to a point or more lower at the close. Some special-

ties showed:small gains and a few mining stocks were higher,
but profit taking cancelled most of the early advances. Rail-
road shares attracted considerable attention in the earlypart
of the session, but the demand gradually simmered down as
the day advanced. Toward the end of the trading period
selling gradually quieted down though the market displayed
moderate improvement under the burst of strength shown in
the copper group. Among the changes registered on the
upside as the market closed were American Ice pref. 234
points to 36, American Commercial Alcohol 2 points to 23,
Associated Dry Goods pref. 6 points to 40, Columbian Car-
bon 434 points to 48, Byers & Company 4 points to 4634,
Detroit Edison 334 points to 64, Delaware & Hudson 334
points to 61, Glidden pref. 1034 points to 6034, National
Lead pref. 35% points to 10634, Safeway Stores pref. 334
points to 8834, Standard Gas & Electric pref. 234 points to
30, Utah Copper 7 points to 65, West Penn Electric (7) 5
points to 42, McKeesport Tin Plate 23‘ points to 763i and
Pittsburgh Coal pref. 234 points to 3734.

Stocks again moved forward on Thursday, and after ab-
sorbing considerable profit taking, many of the leading
industrials worked into new highs for the current movement,
the gains ranging from fractions to 3 or more points for the
day. Railroad shares also were strong and scored many
substantial gains. Oil stocks were active and higher. Prom-
inent among the issues closing on the up side were Air Reduc-
tion, 234 points to 69; Allied Chemical & Dye, 33i points to
935/s American Smelting pref., 334 points to 613,4; Amer.
Tel. & Tel., 234 points to 102; Atchison, 23.i points to 573,4;
J. I. Case Co., 23.i points to 6034; Delaware & Hudson,
23.i points to 633i; Foster Wheeler pref., 1234 points to 45;
Homestake Mining, 434 points to 189; Jones & Laughlin
pref., 4 points to 66; National Lead, 3 points to 93; Republic
Steel pref., 3 points to 2934; Standard Oil of N. J., 25/3
points to 3434; Union Pacific, 2 points to 81; West Penn
Electric pref., 7 (2.20), 334 points to 4734; Wilson & Co. pref.,
2 points to 34; Worthington Pump, 2 points to 1934, and
United States Steel, 234 points to 4834.

Despite the persistent profit-taking, the stock market
continued to move briskly forward on Friday and large
blocks of stocks were turned over, with gains ranging from
fractions to 3 or more points. During the first hour trans-
actions embraced numerous blocks of stocks ranging from
2,000 to 15,000 or more shares. Practically all types of
stocks were in demand, • and while speculative interest
centered largely on the pivotal issues, there was also an
excellent demand for shares like General Motors, which
opened on a block of 15,000 shares at 233i and established
a new high for the year. Railroad shares, public utilities
and steel stocks also shared in the day's gains. Merchandis-
ing issues were active at higher prices, and oils, aviation and
specialties were features of strength. The best gains were
scored by American News, 434 points to 2334; American
Water Works 1st pref., 3 points to 54; Brooklyn Union Gas,
234 points to 7834; Detroit Edison, 434 points to 70; Endi-
cott-Johnson, 334 points to 49; Homestake Mining, 33,4
points to 18534; Morris & Essex, 1034 points to 60; West
Penn Electric, 3 points to 44, and Peoples Gas Co. of Chicago,
334 points to 5934.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE,
DAILY, WEEKLY AND YEARLY.

Week Ended
May 5 1933.

Stocks,
Number of
Shares.

Railroad
and Miscell.

Bonds.

Slate,
Municipal &
Porn Bonds.

United
Stales
Bonds.

Total
Bond
Sales.

Saturday 
Monday 
Tuesday 
Wednesday  
Thursday 
Friday 

Total 

3,389,470
8,052,010
3.897,930
4,644,280
4,590,317
4,998,620

85,448,000
11,224,000
10,451,000
11,662,000
12,370,000
14,195,000

$1,771,000
3,901,000
3,397,000
3,593,000
3,545,000
3,565,000

$1,014.000
1,299,000
2,198,000
2,430,500
2,226,000
1,212,000

88,233.000
16,424,000
18,046,000
17,685,500
18,141,000
18,972,000

27,570,607 $85,350,000 $19,772,000 $10,379,500 $95,501.500

Sales at
New York Stock

Exchange.

Week Ended May 5. Jan. 1 to May 5.

1933. 1932. 1933. 1932.

Stocks-No, of shares-
Bonds.

Government bonds.--
State & foreign bonds_
Railroad & misc. bonds

Total 

27,570,607

$10,379,500
19,772,000
65,350,000

6,087,412

$17,484,000
14,871,500
31,697,000

135,206,782

8206,863,300
252,189,000
586,139,900

138,202,797

$263,461,100
259,201,000
552,618,300

895,501,500 884,052.500 81,045,192,200 $1,075,280,400

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
May 5 1933.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday 42,703 32,724 85,000 1,662 81,000
Monday 92,504 $11,000 75,169 10,000 6,917 3,000
Tuesday 57,947 4,500 52,719 5,000 1,453 10,000
Wednesday 64,065 4,600 55,653 7,000 4,012 5.000
Thursday 54,590 4,000 43,835 4,000 3.600
Friday 11,786 13,680 5,519 1,000

Total 323,595 824,100 273,780 831,000 23,163 826,000

Prey. wk. revised_ 274,270 $4,350 200,660 823,500 9.279 $18,000
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THE CURB EXCHANGE.

Following the lead of the "big board" the curb market
has shown great activity this week, and with the exception
of the mixed movements on Tuesday, the trend has been
toward higher levels. The strength in the public utilities
group has been the outstanding feature of the trading,
though there has been an excellent demand for the industrial
stocks and specialties. Practically every group participated
in the general upturn, and while there has been a large
amount of realizing due to the 'steady advances, most of
this was quickly absorbed as soon as it appeared. Toward
the end of the week, the industrial shares moved to the
front and many substantial gains were registered in this
group. On Saturday, leading stocks advanced from 1 to
3 or more points, particularly in the public utility group
which moved forward in a brisk rally under the guidance of
Electric Bond & Share, American Gas and Niagara Hudson.
Industrial shares were represented in the advances by Alumi-
num Co. of America, which jumped 33% points to 57% at
its top for the day and Alabama Great Southern which
advanced 5 points to 15. General Aviation moved up more
than a point to a new peak and sugar stocks were up from

2 to 4 points. Oil shares were in good demand, especially

Gulf Oil of Pennsylvania which was the feature of the group
Investment trust shares were strong. Advances all along the

line were the rule on Monday, and while considerable profit

taking was apparent, this was quickly absorbed as prices

continued to climb. Specialities and industrial shares

scored the best gains, Celluloid going up about 6 points,

while other stocks in the industrial group made substantial

advances. Public utilities enjoyed an active turnover, the

strong stocks including Electric Bond & Share, American

Gas, American Superpower and numerous other active issues.

Oil stocks were turned over in large blocks as they advanced
under the leadership of Gulf Oil of Pennsylvania, Standard

Oil of N. J. and Creole Petroleum. Investment shares were
stronger and mining stocks were in moderate demand.

Trading on the curb market was somewhat mixed on
Tuesday as many pivotal issues tumbled downward under
realizing. The losses, however, were small and generally
held to fractions. The turnover was somewhat lighter,
except in the public utilities which picked up toward the
close of the session and showed modest improvement as
the day ended. The oil shares were the weak feature of
the trading and there was little movement in the mining
stocks and investment trusts. Public utility stocks featured
the trading on Wednesday, the sharpest gains being recorded

by Commonwealth Edison, National Power & Light pref.,

Brazil Traction & Light, Northern States Power, New Eng-

land Power pref. and Consolidated Gas of Baltimore. The
industrial shares also showed excellent gains, particularly

Aluminum Co. of America, Electric Bond & Share, American

Gas & Electric and Parker Rust Proof, all of which moved

up to their best for the day though a number slipped back

before the close. Oil shares were off and the mining issues
were slightly higher. Curb stocks moved briskly forward

on a wide front on Thursday, and while there was consider-
able profit taking from time to time, this was easily sur-
mounted as the list continued its upward swing. The im-
provement extended to practically every active group,
though public utilities lagged behind during the early trading.
The usual market favorites were the leaders of the upward
surge, particularly Electric Bond & Share, which got up to
19% at its top for the day. As the session progressed many
stocks that were hesitant in the early trading moved into
action and a number of substantial gains were recorded as
the market closed. Investment trust shares firmed up

toward the end of the day and oil stocks and mining issues
showed good gains as the market ended.
Under broad and active trading, many of the leading curb

stocks forged ahead to higher levels on Friday, and while
there was some selling in evidence particularly around the
noon hour, the trend continued upward to the close. In-
dustrial shares were in demand and moved briskly forward
under the leadership of Celanese 1st pref., which scored a 9-
point advance at its top for the day. The public utilities
were represented in the upswing by Electric Bond & Share,

Cities Service and American Gas & Electric, all of which

were above the previous close. Humble Oil stood out in the

oil group with 35% points gain and there were substantial

advances in mining issues and investment trusts. The

range for the week was toward higher levels, the best gains

including such active stocks as Aluminum Co. of America,

553% to 603%; American Gas & Electric, 24 to 283'; American

Light & Traction, 123 to 153/2; American Superpower, 334
to 43.; Atlas Corp., 99/i to 1134; Brazil Traction & Light,
934 to 10%; Central States Elec., 234 to 2%; Cities Service
23j to 3; Commonwealth Edison, 57 to 61; Consolidated Gas
of Baltimore, 463% to 513%; Cord Corp., 9 to 93; Creole
Petroleum, 5 to 6; Deere & Co., 165% to 18; Duke Power,
43 to 483.; Electric Bond & Share, 1634 to 19%; Ford of
Canada A, 6% to 8; Gulf Oil of Pennsylvania, 3534 to 433/2;
Hudson Bay Mining, 55% to 63/2; Humble Oil, 543j to 563/s;
New Jersey Zinc, 423. to 443/2; New York Tel. pref., 11034
to 11234; Niagara Hudson Power, 103% to 12; Parker Rust
Proof, 3334 to 413/8; Pennroad Corp., 13/8 to 23.; Penn.
Water & Power Co., 45 to 49; Singer Mfg. Co., 11534 to
1193%; Standard Oil of Indiana, 235% to 25; Swift & Co.,
153% to 16; Teek Hughes, 334 to 43/s; United Gas Corp.,
1% to 3; United Light & Power A, 3 to 33/8; United Shoe
Machinery, 393. to 425/s, and Utility Power, 13 to 13%.
A complete record of Curb Exchange transactions for the

week will be found on page 3128.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Ended
May 5 1933.

Stocks
(Number

of
Shares).

Bonds (Par Value).

Domestic.
Foreign

Government.
Foreign

Corporate. Total.

Saturday 280,740 $2,211,000 356.000 868,000 $2,335,000
Monday 623,894 3.959.000 125,000 140,000 4,224,000
Tuesday 387,023 3,609,000 87,000 117,000 3,813,000
Wednesday 485,100 3,615,000 111,000 166,000 3,892,000
Thursday 463,590 4,119,000 61,000 160,000 4,340,000
Friday 639,810 5,826,000 101.000 220,000 6,147,000

Total 2.880.157 323.339.000 $541 000 $871.000 424.751.000

Sales at
New York Curb

Exchange.

lVeek Ended May 5. Jan. 1 to Max 5.

1933. 1932. 1933. 1932.

Stocks-No. ea shares _ 2,880,157 786.610 16,907,776 19,041,870
Bonds

Domestic $23,339,000 $462,000 $289,285,000 3260,218,100
Foreign government _ 541,000 951,000 11,735,000 10.708,000
Foreign corporate 871,000 16,372,000 16,099,000 27,494,000

Total 124.751.000 816 805.000 8317.110.000 8908.420.100

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 edifices from the chief cities of
the country, indicate that for the week ended to-day (Satur-
day May 6), bank exchanges for all the cities of the United
States from which it is possible to obtain weekly returns will
be 17.0% below those for the corresponding week last year.
Our preliminary total stands at $4,875,263,208, against
85,881,036,987 for the same week in 1932. At this center
there is a loss for the five days ended Friday of 12.4%. Our
comparative summary for the week follows:

Clearings-Heturns by Telegraph,
IVeek Endrig Mall 6. 1933. 1932.

Per
Cr nt .

New York 
Chicago 
Phiadelphia 
Boston 
Kansas City 

• St. Louis
San Francisco 
Los Angeles 
Pittsburgh 
Detroit 
Cleveland 
Baltimore 
New Orleans 

Twelve cities, five days
Other cities, five days 

Total all cities, five days 
All cities, one day 

Total all cities for week 

$2,959,673,979
175,372,838
192,000,000
185,000,000
47.221,008
49,000,000
75,620,000

No longer will re
58,372,954
6,342,036

32,573,182
31,839,704

$3,380,515,265
236,435,000
237,000,000
226,000,000
59,839,982
55,300,000
79,670,000

Pert clearings
73,004,915
61,682,731
55,059,036
60,996,007
30,977,403  

-12.4
-25.8
-19.0
-18.1
-21.1
-11.4
-5.1

-20.0
--89.7
-40.8
-47.8

$3,813,015,701
458,036,972

$4,556,480,339
616.565,690

-16.3
-25.7

64.271,052,673
$604,210,535

35,173,046,029
$707,990,958

W
-17.4
-14

$4,875,263,208 25.fu8 1 ORA Ow7 -17 n

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 eases 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 29. For
that week there is a decrease of 11.8%, the aggregate of
clearings for the whole country being $4,092,346,293, against
$4,640,400,626 in the same week in 1932. Outside of this
city there is a decrease of 25.6%, the bank clearings at this
center recording a loss of 3.0%. 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 3.4%,
in the Boston Reserve District of 26.3% and in the Phila-
delphia Reserve District of 24.6%. In the Cleveland Re-
serve District the totals record a diminition of 22.5%, in the
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Richmond Reserve District of 32.6% and in the Atlanta
Reserve District of 34.4%. The Chicago Reserve District
suffers a contraction of 39.5%, and the St. Louis Reserve
District of 22.7%, but the Minneapolis Reserve District
records a gain of 2.9%. In the Kansas City Reserve Dis-
trict the decrease is 18.2%, in the Dallas Reserve District
13.3% and in the San Francisco Reserve District 14.7%.
In the following we furnish a summary of Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week Ended April 291933. 1933. 1932.
Ine.or
Dee. 1931. 1930.

Federal Reserve Mats. $ $ % $ $
1st Boston ____12 cities 201,315,518 273,061,693 -26.3 482,449,539 590,810,377
2nd New York__12 " 2,821,465,039 2,520,539,857 -3.4 7,291,297,347 8,443,630,760
3rd Philadelpla 9 " 209.468,860 277,646,500 -24.6 459,144,610 570,582,767
4th Cleveland__ 5 " 145,852,747 188,137,734 -22.5 336,337,501 419,344,542
5th Richmond _ 6 " 64,705,803 95,048,985 -32.6 153,217,052 177,421,528
6th Atianta____ 9 " 64,301,686 98,035,29 -34.4 122,867,831 174,045,082
7th Chicago -__16 " 214,409,129 354,444,87 -39.5 690,168,816 925,514,575
8th St. Louts_ __ 3 " 61,091,469 78,997,313 -22.7 128,551,538 176,026,045
9th Minneapolis 7 " 53,439,255 61,636,761 +2.9 106,613,751 121,513,007
10th Ilatu3asCity 9 " 74,673,223 91,295,82 -18.2 138,829,691 185,971,705
1 lth Dallas  5 " 30,314,718 34,962,034 -13.3 50,712,331 56,132,905
12th San Fran 13 " 141,304,844 165,593,753 -14.7 271,808,947 338,783,705

Total 105 cities 4,092,346,293 4,640,400,626 -11.8 10,232,998,954 12,185,775,998
Outside N. Y. City 1,347,125,392 1,810,988,855 -25.6 3,090,415,148 3,922,583,583

Canada 82 cities 285 1434 066 210 459.008 +35.5 369.453.087 4417.425.089

We also furnish to-day a summary of the clearings for the
month of April. For that month there is a decrease for
the entire body of clearing houses of 26.9%, the 1933 aggre-
gate of clearings being $16,687,949,739 and the 1932 aggre-
gate $22,826,372,573. In the New York Reserve District
the totals show a decline of 23.0%, in the Boston Reserve
District of 33.8% and in the Philadelphia Reserve District of
33.4%. The Cleveland Reserve District suffers a contrac-
tion of 33.2%, the Richmond Reserve District of 40.1%
and the Atlanta Reserve District of 29.7%. The Chicago
Reserve District suffers a diminution of 47.8%, the St. Louis
Reserve District of 22.2% and the Minneapolis Reserve Dis-
trict of 15.6%. In the Kansas City Reserve District the
totals register a loss of 28.8%, in the Dallas Reserve District
of 12.7% and in the San Francisco Reserve District of 25.4%.

April
1933.

April
1932.

Ine.or
Dec.

April
1931.

April
1930.

Federal Reserve Discs. $ i % $ 8
1st Boston ____14 Clt108 780,469,648 1,178,420,925 -33.8 2,013,404,731 2,331,248,789
2nd New York _13 " 11,117,735,653 14,438,640,086 -23.0 27,033,407,300 34,291,625,758
3rd Philadelpla 13 " 903,238,744 1,355,602,200 -33.4 1,834,379,145 2,349,113,800
4th Cleveland_ _14 " 611,901,708 916,271,764 -33.2 1,448,813,355 1,835,933,291
5th Richmond . 9 " 286,334,272 477,998,929 -40.1 652,123,657 795,655,319
6th Atlanta__ _16 " 300,494,935 427,151,368 -29.7 557,459,018 725,095,872
7th Chicago -__25 " 881,122,617 1,688,193,760 -47.8 2,962,589,497 4,000,001,200
8th St. Louis__ 7 " 314,617,183 403,472,276 -22.2 579,003.669 793.448,348
9th Minneapolls13 " 260,542,542 308,630,266 -15.6 422,842,317 512,479,910
10th KansasCity 14 " 387,842,977 544,508,203 -28.8 755,233,585 1,029,018,406
11th Dallas 10 " 225,545,194 258,214,563 -12.7 376,143,564 441,359,158
12th San Fran 22 " 618,104,266 828,271,233 -25.4 1,218,051,630 1,532,797,018

Total 170 cities 16,687,939,739 22,826,372,573 -26.9 39,712,451,460 50.641.777.868
Outside N. Y. City 5,899,126,728 8,857,550,480 -33.4 13,331,643,226 17,105,639,336

Canada 32 cities 946.707.520 1.071.820.146 -11.7 1.518.788.433 1,617,733,145

We append another table showing the clearings by Federal
Reserve districts for the four months for each year back
to 1930:

4 A/042/48
1938.

4 Months
1932.

Dte.or
Dec.

4 Monlns
1931.

4 21 00429
1930.

Federal Reserve Diets. $ $ % s $
let Boston ___ _14 cities 3,160,471,449 4,681,301,734 -32.5 7.406,371,234 9,093,693,140
2nd New York.. _13 " 48,453,761,649 61,345,596,837 -21.0 101,478,090,124 128,226,363,956
3rd Philadelpla 13 " 4,269,086,998 5,338,134,718 -20.0 7,346,209,608 10,233,633,109
4011 Cleveland_ _14 " 2,590,048,441 3,754,391,831 -31.0 5,739,750,272 7,029,020,085
5th Richmond _ 9 " 1,274,084,209 1,940,324,373 -34.3 2,541,882,968 3,088,764,692
6th Atlanta_ ___16 " 1,192,596,106 1,716,970,278 -30.5 2,316,140,369 3,007,100,157
7th Chicago ___25 " 3,726,520,676 6,670,109,088 -44.1 11,586,215,131 15,504,705,271
8th St. Louts___ 7 " 1,246,766,329 1,673,104,306 -25.5 2,326,162,406 3,233,707,400
9th Minneapolls13 " 931,740,413 1,227,773,139 -23.3 1,671,350,602 1,981,048,270
10th KansasCity 14 " 1,570,284,634 2,218,345,172 -29.2 3,093,070,462 4,131,340.778
11th Dallas 10 " 875,964,023 1,127,295,791 -22.3 1,540,228,608 1,889,257,692
12th San Fran__22 " 2,380,252,956 3,400,496,186 -30.0 4,728,079,780 6,153,675,054

Total 170 titleS 71,681,577,883 96,043,843,453 -24.6 151,440,046,576 193,103,044,629
Outside N. Y. City 24,626,787,793 35,612,717,143 -30.8 52.367,119,661 67,782,844,513

clsnada  82 cities 3.753 583 4454 4_175.115.054 -10.0 5.666 799.353 6.565.953.381
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Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results
for April and the four months of 1933 and 1932 are given
below:

Description.
Month of April. Four Months.

1933. 1932. 1933. 1932.

Stocks, number of shares_ 52,896,596 31.470,916 111,025,645 130,581,065
Bonds.

RR. St miscall. bonds $144,626,000 $127,389,800 $526,237,900 $524,485,300
State, foreign, &c., bonds 66,992,500 55,862,500 234,187,500 245.941,500
U.S. Government bonds_ 59,678,700 69,393,650 197.498,300 246,737.100

Total bonds $271,297,200 5252.845.950 3957.923,700 $1,017,166.900

The volume of transactions in share properties on the
New York Stock Exchange for the month of April for the
years 1930 to 1933 is indicated in the following:

1933.
No. Shares.

1932.
No. Shares.

1931.
No. Shares.

1930.
No. Shares.

Month of January 18,718,292 34,362,383 42,423,343 62.308,290
February 19,314,200 31,716.267 64.181,836 67,834,100
March 20,096,557 33,031,499 65,658.034 96,552,040

First quarter 58,129,049 99,110.149 172,343.252 226,694.430

April 52.896.596 31.470.516 54.346,836 111.041,000

The following compilation covers the clearings by months
since Jan. 1 1933 and 1932:

MONTHLY CLEARINGS

Clearings, Total .411. Clearings Outoide New York.
Month.

1933. 1932. % 1933. 1932. %

$ $ $ 8
Jan...20,141,759,034 26,447,984,113-23.8 7,495,834,009 9,763.649,984-23.2
Feb _ _ _ 18,394,473,930 21,333,355,246 -13.8 6,230,757,132 8,114,829,518 -23.2
Mar __ 16,457,398,18034.486,131,821 -32.8 5,001,069,914 8,876,687,161 -43.7

1st nu_ 54,993,628,144 72,267,470,880 -23.9 18,727,661,055 26,755,166.663-30.0

Am.__ _ 16.657.949.739 22.826.372.573-26.9 5.899.126.728 8.857.550.480-33.4

The course of bank clearings at leading cities of the country
for the month of April and since Jan. 1 in each of the last
four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES.
  April- Jan. 1 to April  

(000,000s 1933. 1932. 1931. 1930. 1933. 1932. 1931. 1930.
omitted.) $ $ $

New York 10,789 13,969 26,381 33,536 47,055 59,481 99,073 125,320
Chicago 891 1,112 1,901 2,592 2,692 4,264 7,401 10,060
Boston 677 1,023 1,804 2,058 2,734 4,059 6,596 8,083
Philadelphia 859 1,279 1,697 2,183 4,064 5,028 6,820 9,615
St. Louis 212 272 410 528 823 1,124 1,654 2,140
Pittsburgh 264 371 626 826 1,118 1,538 2,481 3,054
San Francisco 357 459 654 848 1,378 1,873 2,534 3,465
Baltimore 144 249 344 424 633 1,023 1,341 1.666
Cincinnati 137 187 252 286 550 761 1,011 1,136
Kansas CltY 202 278 367 547 823 1,135 1,569 2,160
Cleveland 163 301 463 581 741 1,220 1,818 2,300

Minneapolis 178 200 267 333 620 796 1,061 1,295

New Orleans 59 134 168 198 282 511 739 853

Detroit 34 294 591 805 383 1,233 2,347 3,090

Louisville 68 75 102 169 269 317 404 671

Omaha 70 98 153 184 263 406 620 755

Providence 29 41 51 83 111 159 197 248

Milwaukee 42 69 104 131 166 295 411 525

Buffalo 89 117 199 236 361 482 697 887

St. Paul 53 66 91 105 208 265 359 299

Denver 65 83 119 143 253 332 417 564

Indianapolis 34 53 73 91 150 224 299 374

Richmond 90 113 149 197 372 462 593 760

Memphis 36 49 55 82 139 196 224 354

Seattle 76 101 141 176 287 414 557 689
Salt Lake City _ _ _ 32 38 65 77 133 170 250 307

Hartford 31 37 54 81 120 149 209 284

Total 15,479 21,088 37,281 47,480 66,728 87,915 141,682 180,954

Other cities 1,209 1,758 2,571 3,161 4,954 7,179 10,091 12,149

Total all 16,688 22,828 39,712 50,641 71,682 95,094 151,440 193,103
Outside N.Y. City_ 5,899 8,857 13,331 17,106 24,627 35,613 52,387 67,783

We now add our detailed statement showing the figures
for each city separately for April and since Jan. 1 for
two years and for the week ended April 29 for four years:

CLEARINGS FOR APRIL, SINCE JANUARY 1, AND FOR WEEK ENDING APRIL 29.

Clearings et-
Month of April. 4 Months Ended April 30. Week Ended April 29.

1933. 1932.
-

Inc. or
Dec. 1933. 1932.

lac. or
Dec. 1933. 1932.

Inc . or
Dec. 1931. 1930.

First Federal Reserv
Me-Bangor 
Portland 

M899.-Boston 
Fall River 
Holyoke 
Lowell 
New Bedford 
Springfield 
Worcester 

Conn.-Hartford ____
New Haven 
Waterbury 

It. I.--Providence. - -
N. H.-Ntanchester._

'I otal (14 cities) ....

$
e District-6

1,891,973
3,488,314

676,572,754
2,147,290
1,415,153
992,935

1,907,481
11,400,961
3,816.715

30,956,239
13,112,913
3,316,500
27,825,800
1,624,620

$
oaten-

1,990,643
9,777,075

1,022,512,151
3,241,872
1,908,525
1,473,627
2,960,472
15,537,100
8,867,631
38,636,194
25,838,318
5,066,400

40,825,700
1,985,217

;
"
"
n
"
 

e
 
1
1
1
1
1
1
1
1
1
1
 
1111 

$

5,892,267
21,175,831

2,734,047,045
8,773,656
5,217,394
4,120,333
7,788,268

43,339.376
20,943,073
119,854,639
57,509.937
13,756,800

111,433,900
6,618,930

5

7,734,798
40,384,170

4,059,121,887
13,028,337
7,446,372
5,430,243
11,542,406
59,337,196
39,036,079
149,308,575
101,946,075
20,040,300
158,740,000
8,205,296

%

-23.8
-47.6
-32.6
-32.7
-29.9
-24.1
-32.5
-26.9
-46.3
-19.7
-43.6
-31.4
-29.8
-19.3

$

402,248
915,733

177,000,000
520,216

248,420
465,430

2.290,622
1,110,000
8,150,031
3,223,542

6,504,400
448,876

$

339,400
1,845,649

244,000,000
583,791

330,755
578,458

3,247,191
1,962,395
7,674,753
4,935,657

7,120,600
443,044

%

+18.5
-50.4
-68.4
-10.9

-24.9
-20.0
--29.5
-43.4
+6.2

-34.7

-8.7
+9.3

$

655,800
3,183,882

435,586,008
1,141,026

517,529
935,583

4,552,124
3,453,927
12.633,064
7,615,763

11.597,400
577,435

$

746,909
5,116,037

533,112,719
1,346,449

974,534
946,854

4,675.498
3,748,127

21,058,935
8,677.080

15,228,600
1,178,1135

596,810,377780,469,648 1,178,420,925 -33.8 3,160,471,449 4,881,301,734 -32.5 201,319,518 273,061,693 -26.3 482.449,539
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CLEARINGS-(Continued.)

May 6 1933

Clearings at-
Month of April. 4 Months Ended April 30.

1933. 1932.
Inc. or
Dec. 1933. 1932.

Inc. or
Dec.

Second Federal Re serve District-New York-
N. Y.-Albany 32,543,111 28,844,541 + 12.8 146,015,360 101,331,660 +44.1
Binghamton 3,065,033 4,235,010 -27.6 12,800,415 15,700,934 -18.5
Buffalo 89.210,416 117,022,109 -23.8 381,227.693 481,930,891 -25.0
Elmira 2,451,499 3,660.832 ---33.0 9,925,870 14,447,149 -31.3
Jamestown 1,300,076 2,566492 -49.3 8,485.822 10,685,968 -39.3
New York 10,788,823,011 13,968,822,093 --22.8 47,054,790.100 59,481,126,310
Rochester 23,413,976 34,802.492 --32.7 95,727,224 139,266,922 -31.3
Syracuse 11,703,846 17,345,789 -32.5 51,381,046 71,263,112 -27.9

Conn.--Stamford. 9.221,517 11,084,628 -16.8 37,681,537 46,508,667 -19.0
N. J.-Montclair_ _ - *1,000,000 2,645,803 -62.2 6,181,999 9,728,123 -36.5
Newark 59,946,466 102,926,255 -41.8 280,962,791 417,282,865 -37.5
Northern N. J_ - 91,611,083 139,429,718 -34.3 396,821,080 533,650,198 -25.6
Oranges 3,445,637 5,254,329 --34.4 13,760,912 22,674.038 39.3

Total (13 cities) - - - - 11,117,735,653 14,438,640,086 -23.0 48,453,761,649 61.345,598,837 -21.0

Third Federal Res erve District-I. h I ladclph ia-
Pa.-Altoona 1,132,485 2,254.221 -49.8 3,492,885 8,729,882 --60.0
Bethlehem *1,000,000 2,722,251 -63.3 4,124,475 10,430,223 --95.2
Chester 1,033,958 1,961,869 -47.3 3,874,435 8,106,588 --52.2
Harrisburg 6.565,895 10,902,995 -39.9 27,477,440 43,410,144 --36.7
14 nwister 2,867,512 6,426,173 -55.9 11,956,403 22.045,864 --49.4

banon 1,284,516 1,861.882 -32.1 4,497,712 6,358,013
Norristown 1,514,453 1,977,617 -23.4 6,117,006 7,885.592 --22.4
Philadelphia 859,000,000 1,279,700,000 -32.9 4,064,000,000 5,027,900,000 --19.2
Reading 3,836,839 10,631,933 -63.9 18,952,999 43,094,889 --56.0
Scranton 8,917,163 9,887,900 -30.0 32,264,692 45,921,092 -29.7
Wilkes-Barre 6,137,492 7,832,750 -21.6 23,028,644 31,989,711 -28.0
York 3,796,431 5,849,609 -35.1 14,319,727 21,362,720 -33.0

N. J.-Camden No longer will report clearing
Trenton.  8,172,000 13,593,000 -39.9 54.980,800 60,900,000

Total (13 cities) _ 903,238,744 1,355,602,200 -33.4 4,289,086,998 5.338,134,718 -20.0

Fourth Federal Re serve District -Cleveland-
Ohio-Akron 1,000,000 2,141,000 --53.3 3,876,000 7,736,000 -49.9
Canton 2,832,023 b 11,160,532
Cincinnati 137,366,656 186,799.437 549,996,439 760,832,568
Cleveland 163,021,266 301,123,361 --45.9 741,410,827 1,220,092,151 --39.2
Columbus 28,604,900 34,397,300 --16.8 103.239,050 142,788,300 --27.7
Hamilton 1,521,189 2,080,112 --26.9 5,382,487 7,907.054 --32.2
Lorain 261,742 561.274 --53.4 1,177,023 2,529,533 --53.5
Mansfield 3,343,753 4,549,082 --26.5 11,854,424 10,694,790 +10.8
Youngstown  b b

Pa.-Beaver County -
Franklin 

595,722
247,000

948,873
433,000

-37.1
-43.0

2,244,277
1,002,014

3,566,692
1,842,869

--37.1
--45.6

Greensburg 525,163 1,207,047 -56.5 2,669,559 4,928,322 --45.8
Pittsburgh 263,542,625 370.515,388 -28.9 1,117,840,017 1,538,486,387 --27.3

Ky.-Lexington 3,350,556 3,841,379 -12.8 16.990,739 22,625,093 --24.9
W. Va.-Wheeling 5,889,113 7,876,511 -25.9 21,225,053 30,382,072 --3.1

Total (14 eit fee) 611,901,708 916,271.764 -33.2 2,590,048,441 3,754,391,831 -31.0

Fifth Federal Rese rye District- Richmond-
W. Va.-Huntington_ 524,987 1,845,000 --71.5 4,057,078 7,250,034 -44.0
Va.-Norfolk 8,832,000 12,189,995 --27.5 34,601,000 46,982,373 -28.4
Richmond 90,229,375 112,589,709 --19.9 372,471,799 462.193,429 -19.4

N. C.-Raleigh b 3,172,886 5,809,052 12,699,997 -54.3
S. C.-Charieston_ 2,485,240 3,998,000 -37.8 9,936,257 14,709,177 -32.4
Columbia b 4,134,332 6,205,325 10,121,262 -61.5

Md.-Baltimore 144,409,596 249,215,985 -42.1 632,745,550 1,022,925,609 -38.1
Frederick 892,558 1,198,798 -25.5 3,073,141 4,508,523 -31.8
Hagerstown b b

D. C.-Washington  38,980,518 89,654,224 -56.5 205,185,007 352,933,969 -41.9

Total (9 cities) 286,334,272 477,998,929 -40.1 1,274,084,209 1,940,324,373 -34.3

Sixth Federal Rese rye District- Atlanta-
Tenn.-Knoxville. _ _

Nashville 
Ga.-Atlanta 

17,249,238
34,758,111
110,800,000

11,958,990
40,596,828
130,900,000

+14.4
--14.4
--15.4

31,249,238
135,891,299
404,000,000

44,189,690
165,910,851
515,200,000

-29.3
-18.1
-21.6

Augusta 
Columbus 
Macon 

Fla.-Jacksonville
Tampa 

Ala.-Birmingham
Mobile 
Montgomery 

MIss.-HattlesbUrg - -
Jackson 

3,595,022
1,673,024
1,677,327

32,578,771
3,505,026

38,112,819
3,023,602
1,845,855
2,730,000

.2,000,000

3,958.800
1,988,684
2,173,015

42,851,265
5,336,638
38,989,240
3,747,457
2,173,012
3,295,000
3,909,382

--9.2
--15.8
--22.8
--24.0
--34.3
--7.3

--19.3
--15.1
--17.1
--48.8

11,940,107
6,329,924
5,848,902

128,343,862
15,031,624

133,981,844
12,294,690
8,751,875
11,337,000
12,071,169

16,743,828
8,970.425
8,945,743

186,204,382
21,856,316
171,302,031
17,050,947
9,832,566
14,514,000
17,110,153

-28.7
-29.4
-34.6
-31.1
-31.2
-21.8
-27.9
-29.9
-21.9
-29.5

Meridian 1,015,555 1,315,175 --22.8 4,528,591 5,799,565 -21.9
Vicksburg 386,484 455,229 --15.1 1,698,892 2,232,410 -24.0

La.-New Orleans 58,793,339 133,524,853 -56.0 282,348,527 511,307,371 -44.8

Total (16 cities)- - 300,494,935 427,151.368 -29.7 1,192,596,106 1,716,970,278 -30.5

Seventh Federal R eserve DIstrIc t-Chicago-
Mich.-Adrian b 487,909 521,243 2,306,800 -77.4
Ann Arbor 1,982,843 2,868,496 8,777,869 11,408,073 -23.1
Detroit 34,009,701 293,720,318 --88.4 383,470,523 1,232,820,278 -68.9
Flint 1,880,035 5,447,429 --65.5 10,897,027 26,598,529 -59.0
Grand Rapids 3,099,857 12,693,794 --75.6 21,132,753 53,727,193 -81.4
Jackson 3,751,545 2,279,331 +64.6 9,498,912 10,470,437 -9.3
Lansing 855,437 5,824,710 --85.3 4,779,675 26.539,491 -82.0

Ind.-Ft. Wayne____ 1,580,651 4,775,511 ---66.9 8,921,825 19,582,510 -54.4
Gary 5,314,008 8,657,816 ---38.6 19,218,212 29,225,914 -34.2
Indianapolis 34,158,000 52,582,699 ---35.0 149,562,715 224,129,556 -33.3
South Bend 1,631,444 5,377,990 --69.7 10,693,223 23,414,886 -54.3
Terre Haute 11,837,368 13,562,435 --12.7 49,521,065 60,384,681 -18.0

Wis.-Madison 1,187,339 4,513,519 ---73.7 3,831,940 24,317,853 -84.2
Milwaukee 42,415,842 68,824,552 --38.4 166,113,904 295,018,167 -43.7
Oshkosh 473,258 1,977,099 --76.1 2,873,258 8,178,103 -64.9

Iowa-Cedar Rapids_ b b
Davenport *7.000,000 23,013,801 -69.6 24.796,932 92,082,080 --73.1
Des Moines 15,395.764 25,001,442 -38.4 88.840,027 90,994,471 --26.5
Iowa City b b
Sioux City 
Waterloo 

7,100,755
r

12,831,993
f

-44.7 26,423,878 46,654,712 --43.4

Ill.-Aurora 617,282 2,027,320 -69.6 2,042,374 7,587,846 -73.1
Bloomington 902,887 4,730,885 -80.9 6,885,409 17,999,151 -61.7
Chicago 690,838,725 1,111,642,662 -37.9 2,692,432,499 4,284,374,232 -36.9
Decatur 1,721,432 2,658,877 -35.3 5,819,545 10,663,849 -45.4
Peoria 7,594,717 10,791,457 -29.6 29,544,233 44,740,560 -34.0
Rockford 
Springfield 

2,420,096
3,353,831

4,506,285
7,392,430

-48.3
-54.8

7,704,425
14,217,210

17.758,132
29,152,004

-56.6
-51.2

Total (25 cities)_.._ _ 881,122,617 1,888,190,760 -47.8 3,726,520,676 6,670,109,088 -44.1

Eighth Federal Re serve Distric t-St.Louls-
Ind.-Evansville 
New Albany 

560.-St. Louis 
Ky.-Louisville 

b

211,821,455
66,243,659

*600.000
271,841,413
74,815,622

-22.1
-11.5

700,907
823,059,888
269,427,845

2,047,231
1,124,119,953
317,422,941

-65.8
-26.8
-15.1

Owensboro 
Paducah 

Tenn.-Memphis _
111.-JacksonvIlle
Quincy 

35,711,854

840,215

4,796,583
49,258,610

533,107
2,626,941

-27.5
10,840,020

139,302,108
291,269

3,144,292

21,533,234
195,692,299
2,024,008
10,264,640

-49.7
-28.8
-85.6
-69.4

Total (7 cities) 314,617,183 404,472,276 --22.2 1,248,766,329 1,873,104,308 -25.5

Week Ended April 29.

1933. 1932.
Inc. OT
Dec. 1931. 1930.

8,768,609
636,290

20,318,142
522.573
250,678

2,745.221,901
5.194,264
3,216,486
2.057,920
*300,000

14,415,782
20,562,394

5,932,582
631,049

23,482,336
631,381
505,553

2,829,411,761
6,198.547
3,459,767
2,632.907
433,278

21,648.432
25,590,264

+47.8
+0.8

-13.4
-17.2
-50.4
-3.0
-16.2
-7.0
-21.8
-30.8
-33.4
-19.6

7,030,078
1,114,599

41,885,682
971,646
873,324

7,142,583,806
12,055,087
6,830,985
2,770.147
703,544

35,270,184
39,228,265

7,697,311
1,301,352

61,887,825
832,002

1,320,726
8,263,192,415

13,424,636
6,149,946
3,905.392
883,000.

40,188,881
42,849,201

2,821,465,039 2,920,539,857 -3.4 7,291,297,347 8,443,630,766

257,360 398,852 --35.5 760,080 1,453,557
Clearing Hou se has suspen ded cle slings temper wily.

250,230 405,610 -38.3 905,315 1,000,000.

686,193 1,063,113 -35.5 1,543,107 2,130,594

202,000,000 265,000,000 -23.8 436,000,000 546,000,000
1,050,937 2,316,813 -54.6 4,102,285 4,542.795
1,381,500 1,975,627 -30.1 5,381,983 5,234,554
1,463,163 1,559,225 -4.9 3,543,614 3,574,872
882,477 1,149,260 -23.2 1,947.226 2,166,395

1,478.000 3,778,000 -60.9 4,981,000 4,480,000

209,468,860 277,646,500 --24.6 459,144,610 570,582,767

Majority ban ks unlicensed. Clear ng House not operating.
b b b b b

29,975,477 37,703,038 -20.5 59.004,871 62,934,387
45,606,337 81,384,208 -25.7 106,453,385 130,224,805
6,908,500 6,551,600 -9.8 12,951,800 16,203,700

--

756,535 807,614

63,605,808 81,691,274

-19.3

-

-.211

1,293,151

156,834,294

1,983,822

207,997,828

145,852.747

*300,000
2,031,000

22,776,793

578,795

32,092,186

6,927,030

188,137,734

' 385,819
2,581,104

26,480.923

761,697

48,533,935

17,305,507

-22.5

--22.2
--21.3
--14.0

-3110

336,337,501

571,702
4,083,946

36,166,275

1,720,234

87,589,464

24,085,431

419,344,542

1,184,229
4,500,000
46,795,000

2,095,297

96,711,852

26,135,350

64,705,804

3,325,550
7,765,519

24,000,000
844,046

412,431
6,868,022

8,072.673
657,844

Clearing Hou

77,499
12,280,102

96,048,985

1,789,188
8,190,915
25.900,000

690,035

485,068
8,572,754

8,615,269
767,319

se not functio

85,232
42,370,522

-32.6

+85.9
-5 2
-7.3
+22.3

--- 19.9

-14.3

ning at

64.301,888

Clearing Hou
383,178

7,264,798

632,486

252,300
491,119

8,179,000
435,727

3,160,987

10,364,222

Clearing Hott

3,234,609

1.568.252
Only one ban

248,157
174,377,995

494,336
1,927,778
669,171
665,014

98,035,292

se not lunette
608,111

66,758,472

2,427,476

1,891,200
1,036.976

11,221,000
954,739

3,080,225

14,652,425

se not toilette

5,840,508

2,600,175
k open: no de

1,007,289
238,260,080

633,298
2,457,760
1,030,449
1,630,755

-71.0

-34.4

ning at
-37.0
--89.1

-52.6

-44.8

-39.7
arlogs

--26.8
--21.9
--21.6
--35.1
--59.2

154,217,052

2,500,000
12,647,135
36.559,040
1,520,902

818,380
11,354,035

13,862,244
1,406,777

Present.

124,715
41,026,598

177,421,528

3,500,000
21,493,012
50,728,483
1,629,298

1,774,028
18,500,000

25,416,569
2,067,559

194,971
46,826,162

122,867,831

present.
427,355

144,051,619

5,293,285

2,498,000
3,200,738

18,960,000
2,313,548
4.190,336

22,192,480

present.

6.954,946

4,821,263
available.

1,558,879
463,136,632

1,174,288
4,165,266
2,609,560
2.820,643

174,045,082

1,496,459
190,607,033

6,074,606

4.500,000
3,531,661

23,297,000
2,765,644
4.887,041

33,193,450

10,990,750

6,358,742

2,279,643
619,936,168

2,154,261
0,439,108
3,811,513
3,063,491

214,409,129

39,700,000
14,991,469

*6,000,000
No clearings:

*400,000

354,444,875

55,100,000
15,296,771

8,049,849
only one bank

550,693

-39.5

-2.0

-2ms
open.
--27.4

690,168,8113

04,000,000
21,992,156

11,682,500

876,882

925,514,575

122,000,000
34,722,427

17,704,682

1,598,936

61,091,469 78,997,313 -22.7 128,551,538 176,026,045
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CLEARINGS-(Concluded.)

Month of April. 4 Months Ended April 30. 'Week Ended April 29.
Clearings at-

1933. 1932.
Inc. or
Dec. 1933. 1932.

Inc. or
Dec. 1933. 1932.

Inc. or
Dec. 1931. 1930.

Ninth Federal Res
Minn.-Duluth 

Minneapolis 

8
erve District

8,387,798
177,557,137

$
-Minneapoll

9,999,987
199,805,230

-16.1
-11.1

$

27,579,622
620,386,022

$

41,019,505
795,685,367

-56.8
-22.0

2,544,636
44,211,437

2,044,657
42,257,813

--24.5
+4.6

3,143.052
76.611.723

4,004,862
88,275,985

Rochester 
St. Paul 

N. D.-Fargo 

719,929
52,510,856
5,760,312

1,131,119
65,617,575
8,857,227

36.4
-20.0
-35.0

2,599,456
207,634,555
21,871,797

4,350,689
264,969,481
31,265,316

---40.3
---21.6
-30.0

13,012,164
1,332,117

13,479,854
1,540,584

--3.5
--13.5

21,408,863
1.693,914

22,922,870
1,983,774

Grand Forks b 5,153.000 5,689,000 18,297,000 --68.9
Minot 
S. D.-Aberdeen_

537,000
1,973,270

899,000
2,672,282 -26.2

1,857,596
7,354,352

3,233,644
10,346,953

--42.6
-28.9 450,865 574,063 -21.5 880,187 1.055,335

Sioux Falls 
Mont.-Strings  

3,347,910
1,014,613

3,542,899
1,547,398

5.5
-34.4

11,173,914
3,781,866

15,297,394
5,967,851

-27.0
-36.6 246,542 250,794 -1.7 543,712 607,031

Great Falls 1,067,122 2,155,54 -50.5 4,604,499 8,712,993 --47.2
Helena 7,515,655 7,053,37 +6.6 26,727,987 27,923,469 1,641,495 1,488,996 + 10.2 2,332,300 2.663,150
Lewistown 150,940 195,62 -22.8 470,747 703,47 -31.8

Total (13 cities) - - 260,542,542 308,630,266 -15.6 941,740,413 1,227,773,139 -23.3 63.439.256 61,636,761 +2.9 106.613,751 121,513,007

Tenth Federal Res
Neb.-Fremont 

erve 'District
193,924

-Kansas Cit
791,265

Y-
--75.5 1,111,309 3,346,479 -66.8 46,469 162,859 -71.5 278,045 444,442

Hastings 
Lincoln 
Omaha 

6,139,492
69,938,721

682,196
9,491,827

98,452,811 -29.0

950.000
23,834,584

263,276.375

3,012.330
37,256,985

406,188,271

-68.5
-36.0
-35.2

No clearings
1,571,440

19,332,396

available at p
2,200,172
21,951,300

resent,
-28.6
--11.9

2,974,549
34,131,072

3,739,664
42,769,703

Kan.-Kansas City_
Topeka 

•4,000,000
5,828,151

8,166,973
7,795,307

-51.0
--25.2

20,460,325
24,272,941

32,408,621
34,103,684

-36.9
-28.8 1,203,049 1,526,528 -21.4 2,666,554 3,104,049

Wichita 6,352,062 16,973,509 --62.6 39,093,776 71,967,723 -45.7 1,380,617 3,481,776 -60.3 4,649,299 7,171,854
Mo.-Joplin 
Kansas City 

1,059,068
202,414,211

1,441.277
278,139.056

--26.5
--27.2

4,532,685
823,235,627

6,244,547
1,134,931,663

-27.4
-27.5 48.330,239 58,283,575 -17.1 84.144,179 121,451,178

St. Joseph 9,028,000 12,004,000 --24.8 36,670.604 50,846,000 -27.9 2,030.878 2,523,558 -19.5 4,110,569 4,831,316
Okla.-Tulsa 
Colo.-Colo. Springs_

14,576,613
2,001,267

20,854,846
2,945,253

--30.1
--32.1

59,811,940
8,688,888

78,620,921
12,855,938

-23.9
-32.4 440,992 536,054 -17.7 504,041 820,967

Denver 64,636,449 83,290,597 --22.4 252,614,872 332,041,832 -23.9
Pueblo 1,675,019 3,479,286 --5I.9 11,730,708 14,520,178 -19.2 337,143 630,007 -30.0 1,371,383 1,633,532

Total (14 citlei)- - - 387,842,977 544,508,203 -28.8 1,570,284,634 2,218,345,172 -29.2 74,673,223 91,295,829 -18.2 138,829,691 185,971,705

Eleventh Federal Reserve Distr let-Dallas-
Texas-Austin 2,853,095 4,303,183 -33.7 11,100,170 16,769,170 --33.8 578,109 932,938 ---38.0 1,616,940 1,474.874
Beaumont 2,306,485 3,725,132 38.1 9,387,536 19,228,512 --51.2
Dallas 93,867,546 112,181,400 -16.3 377.741,823 488,395,897 --22.7 22,865,895 24,464,247 --45.5 35,808.689 37,306,276
El Paso 
Ft. Worth 

7,831,642
16,914,345

10,035,239
24,275,344

-22.0
-30.3

33,725,840
67,303,735

45,082,186
103,497,139

--25.2
--35.0 3,926,446 6,143,732 --36.1 7,285,740 9,664,500

Galveston 5,808,000 9,023,000 -35.6 27,546,000 39,362,000 ---30.0 1,331,000 1,549,000 --14.1 2,311,000 2,764,000
Houston 84,980,827 80,585,112 +5.5 306,773,595 354,857,304 --13.6
Port Arthur 997,689 1,178,435 -15.3 3,461,076 5,187,495 --33.3
Wichita Falls 

IA.-Shreveport 
1,841,000
8,144.565

2,521,000
10,386,718

-27.0
-21.6

7,720,000
31,204,248

10,544,000
44,372,088

--26.8
--29.7 1.613,268 1,872,117 --13.8 3,689.962 4,923,255

Total (10 cities)... _ 225,545,194 258,214,563 -12.7 875,964,023 1,127,295,791 --22.3 30,314,718 34,962,034 --13.3 50.712.331 56,132,905

Twelfth Federal R eserve Distric t-San Franc isco--
Wash .-Bellingham

Seattle 
1,174,000

75,964,852
1,871,000

101,236,288
--37.3
--25.0

3,264,000
286,623,630

7,253,540
414,390,234

--55.0
--30.8 18,107,003 79,741,005 --8.3 31,703,430 39,020,286

Spokane 13,348,000 26.390,000 --49.4 52,891,000 108,781,000 --51.4 3,111,000 4,924,000 --36.8 8,562,000 10.160,000
Yakima 936,170 2,133,418 -503•1 4,023,304 8,390,966 --52.1 235,909 345,979 -31.8 783,381 918,59S

Idaho-Boise 1,830,109 3,893,966 53.0 7,985,904 17,205,163 -53.6
Oregon-Eugene 341,000 594,000 --42.6 1,312,000 3,210,426 --59.1

Portland 62,219,148 78,844,942 --21.1 221,982,880 313,946,173 --29.3 13,963,027 15,609,177 -10.5 29,632,619 34.881,660
Utah-Ogden 1,382,169 1,830,115 --24.5 5,506,680 8,067,423 --31.7

Salt Lake City 32,161,696 38,377,981 --16.2 132,940,803 170,389,814 --22.0 7,584,911 8,020,087 -5.4 13,888,800 17.034,177
Ariz.-Phoenix 6,080,620 10,629,721 22,610,068 42,860,207 --47.2
Calif -Bakersfield... _ 2,078,234 2.949,733 --29.5 8,487,933 12,350,337 --31.3

Berkeley 10,876,120 14,707,733 --26.1 44,672,123 64,575,952 --30.8
Long Beach 11,292,926 14,744,649 --23.4 41,522,202 60,431,417 --31.3 2,692,050 3,021.481 -10.9 5,620,676 7,841,476
Los Angeles No longer will report clearing s. No longer will report detain go.
Modesto 1,166,849 1,795,307 -35.0 4,780.768 7,595,944 -37.1
Pasadena 10,319,194 15,195,476 --32.1 42,141,909 65,220,549 -35.4 2,238,859 2,754,430 -18.7 5,061,915 6,667,043
Riverside 2,862,702 3,493,779 --18.1 9,189,530 16,948,292 -45.8
Sacramento 10,524,743 27,983,640 --62.4 51,866,056 114,837,801 -54.8 2,563,847 6,717,669 -61.8 7,366,004 5,853,500
San Diego e e
San Francisco 
San Jose 

357,287,913
5,508,173

458,831,916
7,264,019

--22.1
--24.2

1,378,137,316
19,916,108

1,873,136,751
29,574,004

-26.4
-32.7

86,829,865
1,552,156

99,645,466
1,818,411

-12.9
-14.6

161,324.890
2,495,178

207.081,005
3.107,366

Santa Barbara 3,680,236 5,527,407 --33.4 13,561,392 21,610,742 -37.2 776,248 940,516 -17.5 1,842.949 2,042,123
Santa Monica 3,162,196 4,601,125 --31.3 12,341,946 17,905,160 -31.1 711,205 925,066 -23.1 1,792,205 2,097,461
Stockton 3,907,216 5,375,018 --27.3 14,495,404 21,814,291 -33.6 938,764 1,130,466 -17.0 1,774,900 2,081.900

Total (22 cities)... - 618,104.266 828,271.233 --25.4 2,380,252,956 3,400,496,186 -30.0 141,304,844 165,593,753 -14.7 271.808,947 338,782,705

Grand total(170 cities) 16,687,949,739 22,826,372,573 --26.9 71,681,577,883 95,093,843,453 -24.6 4,092,346,293 4,640,400,626 -11.8 10232998,954 12185 775,998

Outside New York 5,899,126,728 8,857,550,480 --33.4 24,626,787,783 35,612.717,143 -30.8 1,347,125,392 1,810,988,865 -25.6 3,090,415,148 3,922,583,583

CANADIAN CLEARINGS FOR APRIL, SINCE';IANUARY 1, AND FOR WEEK ENDING APRIL 27.

Clearing as
Month of Apra. 4 Months Ended April 30. Week Ended April 27.

1933. 1932.
Inc. or
Dec. 1933. 1932.

Inc. or
Dec. 1933. 1932.

Inc. a
Dec. 1931. 1930.

) Canada- 8 $ % $ $ .-- $ 5 8
Montreal 275,086,295 323,374,145 --14.9 1,123,163,595 1,320,799,702 --15.0 76,681,029 67,917,881 +12.0 125,322,533 151,023,535
Toronto 318,660,718 342,938,570 -7.1 1,285,742,289 1,339,439,695 --4.0 96,486.918 63,273,620 +52.5 129,433,345 124,945,405
Winnipeg 160,218,793 156,106.100 +2.6 568,177.786 539,479,891 S-5.3 63,238,662 30,069.683 4-110.3 44,266,692 40,253,787
Vancouver 44,578,751 54,025,026 --17.5 182,057,767 215.299,404 --15.4 11.067,087 10,444,133 +7.5 15,615,555 19,890,101
Ottawa 14,402,892 21,484,994 -33.0 57,495,292 85,204,571 -32.5 3,581,905 3,981,364 +10.0 5.983,884 7,155,140
Quebec 13,964,051 17,554,361 --20.5 56,313,376 68,844.916 --18.2 3,254,389 3,661.620 -11.1 5,863,364 6,553,881
Halifax 7,442,785 10,547,817 -29.4 29,810,826 40,049,067 -25.6 1,807.387 1,872,734 ---3.5 2,750,365 3,427,441
Hamilton 12,694,469 16,717,181 --24.1 50,059,217 65,145,513 -23.2 3,096,660 3,752,401 -17.5 4,688,664 6,453,172
Calgary 18,137,175 20,391,079 --11A 70,686.390 81,450,870 --13.2 4,870,586 3.920,224 +24.2 6,121,398 8,760,059
St. John 5,314,119 7,320,935 -27.4 22,064,083 30,234,520 --27.0 1,289.231 1,527.850 -15.6 2,257.947 2.865,101
Victo-la 4,880,877 6,237,633 --21.8 19,515,403 24,764,776 --21.2 1,187,458 1,120,291 +6.0 1,692.403 2,348,433
Lon& n 8,741,696 11,216,357 --22.1 35.078,753 43,778,011 --19.9 2,244,866 2,808,413 -20.1 2,661.889 3,544,626
Edmonton .10,000,000 17,573,404 -43.1 49,041,446 67,266,356 --27.1 3,098,991 3.265.892 -5.1 3,922,304 5,866,340
Regina 12,678,528 15,855,226 -20.0 46,753,688 55,744,996 -16.1 2,801,378 2,421,289 +15.7 4,062,097 5,819,449
Brandon 1,084,408 1,427,158 --24.0 3,998.715 5,456,993 -27.9 259,765 288,380 -9.9 351,156 456.636
Lethbridge 1,204,047 1,380,359 --12.7 4,668,250 5,312,415 -12.1 268,818 127.489 +110.9 371,427 534,245
Saskatoon 4,278,275 5,761,126 --25.7 17,240,226 22,873,539 -24.6 1,001,533 1.166.825 ----14.2 1,389,357 2.165,507
Moose Jaw 1,765,290 2,057,412 --14.2 8,256,303 9,677,034 --14.7 396,672 365.713 48.5 958,792 1,129,917
Brantford 2,784,325 3,357,774 --17.1 10,696,182 13,074,643 --18.2 676,255 647.699 +4.4 1.001,748 970,425
Fort William 1,963,594 2,383,940 -17.6 7,286.020 9,033,259 --19.3 414,018 452,452 -8.5 537,580 694,016
New Westnlinster____ 1,555,961 2,081,848 -25.3 6,115,685 7,968,657 -23.3 378,632 431,509 -12.3 532,259 896.794
Medicine Hat 698,515 633,049 +10.3 2,654,703 2.905,878 -8.6 168,305 179,285 -6.1 185,769 211,259
Peterborough 1,968,700 2,444,118 --19.5 7,084,249 9,841.131 --18.9 467,853 590,211 -20.7 701,557 936,935
Sherbrooke 2,114,714 2,631,320 --19.6 7,903,943 9,747,616 --18.9 511,054 574,075 -11.0 717,026 855,309
Kitchener 2,976,732 3,661,934 --18.7 11,970,654 14,111,992 --I5.2 689,482 721,032 -4.4 1,009.033 1,283.529
Windsor 7,915,019 10,498,382 --24.6 30,992,163 39,509,873 --21.6 2,050,188 2,039,292 +0.1 3.765.841 4,848,646
Prince Albert 850,850 1,161,976 --26.8 3,407,456 5,013,467 --32.0 198,291 203,237 -2.4 406,562 442,320
Moncton 2,231,180 2,978,387 --25.1 9,116,844 11,735,762 -22.3 669,377 606,538 +9.2 690,993 959,947
Kingston 1,773,046 2,400,681 --26.1 7,239,096 8,780,946 --17.6 437.803 480.240 701.557 793.648
Chatham 1,485,667 1,875,936 --20.8 6,284.996 7,627,577 --17.6 366.000 382.105 468,205 529,171
Sarnia 1,377,427 1,596,781 --13.7 5,058.699 6,761,938 --25.2 373,840 325.736 + 14.8 393,677 575,644
Sudbury 1,878,021 1,947,137 --3.5 6,749,569 8,180,056 --17.5 561,633 434,795 + 29.2 628.108 1.234,577

Total (32 cities) - - - - 946,707.520 1,071,620,146 -11.7 3,753,583,664 4,175.115,064 -10.0 285,189,066 210,459,008 + 35.5 369,453,087 407,425,089

a No longer report weekly clearings. Is No clearings available e No longer reports clearings. • Estimated.
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THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
April 19 1933:

GOLD.
The Bank of England gold reserve against notes amounted to £178,510,972

on the 12th instant, an increase of £1,978,181 as compared with the previous
Wednesday.
Purchases of bar gold by the Bank during the week amounted to £5,452,-

923. and included £4,468,121 bought yesterday; this is the largest daily
influx since Dec. 21 1929, when the Bank received £4,679,000 of gold from
the United States of Amerida.
Large amounts of gold were available in the open market, £1,900,000

being offered yesterday; some of the supplies were taken for the Continent,
but again the largest proportion was secured for a destination not disclosed.

Quotations during the week:
Per Fine

Oz.
April 13  121s. 56.
April 18  120s. 9d.
April 19  • 120s. 2d.
Average for above three days_   120s. 9.83d.

Equivalent Value of
£ Sterling.
13s. 11.81d.
14s. 0.79d.
14s. 1.67d.
14s. 0.76d.

The following were the United Kingdom imports and exports of gold
registered from mid-day on the 10th instant to mid-day on the 15th instant:

Imports.
Germany  £391,581
Netherlands,  261.000
British South Africa  1.131.619
Australia  1,068.121
British India  977.513
British Malaya  70,817
Other countries  19,119

Exports.
Netherlands  £7,300
France  183,643

59,567
4,850
4,950

Switzerland 
Italy 
Other countries 

£3.919,770 E260,310
Gold shipments from Bombay last week amounted to about £1,078,000.

of which £723,700 was shipped per as. "Strathnaver- and £354,300 per s.s.
"Cnstalia."
The figures relating to the United Kingdom imports and exports of gold

for the month of March last, are given below; they show an excess of imports
over exports of £19,713,376. For the first three months of the present year,
imports of gold amounted to £44,816,139 and exports to /32,979,326.

Imports. Exports.
Germany £1,461.630

6.0

Netherlands 763.483 2,288,786
Belgium 5.318 377,560
France 2,054,564 1,079,845
Portugal 830,842 483,900
Czechoslovakia 78.560
Switzerland 170.747
West Africa 137.195
United States of America 3,438.118
Brazil 85.752
Egypt 59.206
Union of South Africa and South West Africa

Territory 7,506,226
Rhodesia 336,172
British India 2,587,609
British Malaya 111.698
Australia 4,689.100
Other countries 187.104 54,513

SILVER. 
£24,254.017 £4,546,841

Owing to the Easter holidays, the week under review contained only
three working days. On the 13th instant demand from America caused a
rise of Yid., prices being fixed at 188. for cash and 18 1-156. for two months.
delivery; quotations eased 1-156. yesterday but further demand from
America to-day carried prices to 1834d. and 18 7-156. for the respective
deliveries. China and the Continent sold, but the Indian Bazaars, although
inclined to buy at lower prices, have not been active in this market.
Enquiry from America has again been a feature in the afternoons, but

yesterday the strength of sterling, although compensated in a measure by an
advance in the New York silver quotation, tended to restrict this demand.
The firmness of the market would seem to depend largely on a con-

tinuation of American support, failing which prices would be likely to ease.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 10th instant to mid-day on the 15th instant:
Imports. Exports.

Germany £21,224 U. S. A £33,460
Netherlands 12,509 British India 5,000
British India 12,525 British Malaya 3,400
Australia 17.284 Canada 2,365
British South Africa 2,978 France 1,916
Other countries 87 Other countries 3,173

£66,607 £49,314
Quotations during the week:

. IN LONDON.
Bar Silver per Oz. Std.

Cash Delis. 2 Mos. Delis.
April 13 18d 18 1-156.
April 18 1715-16d. 188 
April 19 184.6d. 187-156.
Aver, for the
3 days- - - -18.104d. 18.167d.

IN NEW YORK.
(Cents per Ounce .999 Fine.)

April 12
April 13
April 15 
April 17 
April 18 

 28%
 28%

29
28 15-18
29%

The highest rate of exchange on New York recorded during the period
from the 13th instant to the 19th instant was $3.61 and the lowest $3.41.
No fresh Indian currency returns have come to hand.
The stocks in Shanghai on the 13th instant consisted of about 162,400,000

ounces in sycee, 240,000,000 dollars and 9,320 silver bars, as compared
with about 161,300.000 ounces in sycee, 240.000,000 dollars and 9,320
silver bars on the 8th instant

ENGLISH FINANCIAL MARKET-PER CABLE.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:

Apr. 29.
Mon.,
May 1.

Tues.,
May 2.

Wed..
May 3.

Thurs.,
May 4.

Frt.,
May 5.

Silver, per oz __ 194d. 2014d. 204d. 19 7-I6d. 194d. 194d.
Gold, p. fine oz 1225.9d. 1238.9d. 124s.8d. 123s.56. 1248.6d. 1248.56.
Consols, 24% 754 Holiday 7534 7414 75 7431
British 334%-
W. L 10034 Holiday 1004 1003-4 1004 1004

British 4%-
1960-90 11034 Holiday 11014 11034 11034 11034

French Rentes
(in Parls)3% fr. 67.20 66.60 66.70 66.10 66.00 78.00
Frnch War L'n

(In Paris) 5%
1920 amort_ - 107.80 107.70 107.30 106.80 105.70 107.00

The price of silver in New York on the same days has been:
Silver in N. Y

per oz. (eta.) 3531 3634 3534 3534 344 35%

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:

Bank of France 
Banque de Paris et Pays Bag_
Banque d'Union Parisienne 
Canadian Pacific 
Canal de Sues 
Cie Distr d'Electricite 
Cie Generale d'Electricite 
Cie Generale Transatiantioue_  
Citroen B 
Comptoir Nationale d'Escompte
Coty Inc 
Courrieres 
Credit Commercial de France 
Credit Foncier de France 
Credit Lyonnais 
Distribution d'Electricite la Par
Eaux Lyonnais 
E nergle Electrique du Nord 
Energie Electrique du Littoral 
French LIne 
Galeries Lafayette 
Gas is Bon 
Kuhlmann 
L*Air Liquids 
Lyon (S. I.. M.) 
Mines de Courrieres 
Mines des Lens 
Nord Ry 
Orleans Ry 
Parts, France 

PacthhieneCyapitalFe 
Rentes 3%.  
Rentes 5% 1920 
Rentes 4% 1917  
Rentes 414% 1932 A 
Royal Dutch  
Saint Gobain C. & 

,.
C 

Schneider & Cle 
Soc..ete Andre Citroen 
Societe Francalse Ford 
S ociefe Generale Fonder, 
Societe Lyonnaise 
Societe Marsellaise 
Suez 
Tublze Artificial Silk prof 
Union d'Electricite-
Union des Mines 
Wagon-Lits 

Apr. 29 May 1 May 2
1933. 1933. 1933.
Francs. Francs. Francs.
11,300 11,900 11,400
1,510 1,680 1,580
354 374 379
263 278 273

17,300 17,570 17,850
2,270 2,240 2,260
2,020 2,120 2,090

55 56 55
456 478 478

1,100 1,130 1,140
190 200 200
312 328 320
734 744 760

4,490 4,560 4,580
2,080 2,130 2,140
2,170 2,230 2,210
2,420 2,500 2,530
634 656 690
876 894 899
55 57 53
96 86 90
880 890 890
530 660 560
780 780 780
971 990 1,001
320 "3200 433503
410

1,300 1.290 1,330
856 855 850
910 910 910
951 971 971
990 1,040 1,030

67.20 66.60 66.70
107.80 107.70 107130
79.50 79.50 79.20
87.10 86.90 86.80
1,554 1,569 1,560
1,205 1.305 1,300
1,355 1,375 1,370
460 480 470
79

111 18327
2,430 2,515 2,560
585 584 484

17,200 17,600 17,800
148 157
750 730 -71975
174 170 0
75 76 70

May 3 May 4 May 5
1933. 1933. 1933.
Francs. Francs. Francs.
11,800 11,700 11,800
1,600 1,610 1,640
385 378
309 296 "aiii

18,200 17,925
2,270 2,300 

----

2,220 2,240 2,iiii
54 53 -- --
499 500

1,150 1,170 1,210
200 210 200
356 356 

..
750 760

4,720 4,750 4;i6n,
2,180 2,190 2,239
2,290 2.310 2.350
2,640 2,830 2:82
710 706 

_.0.

910 945
54 53 54

930 
93 92

-560 
904

ii,15 570
810 780 782

1,000 1,002
360 360

"i8o 460 479
1,340 1,330 1,330
843 844
920 900 1,Erio•
11 1:515 1,1.60-
66.10 66.00 66.90
106.80 105.70 107.00
78.30 78.40 78.00
86.20 86.0 85.40
1,558 1,558 1,564
1,318 1,310
1,420 .452

1
---8-6

490 510 -Lao.

1,811 18453 151
2,610 2,800
585 583

18,200 18,000 18:,EaTii
157 151
780 780 -ill&

--ii 
18802 2.80.,

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.
29.

May May May May
1. 2. 3. 4.

Per

May
5.

Reichsbank (12%) 137
Berliner liandels-Geeellachaft (5%)  98
Commerz-und Privat-Bank A. 0  52
Deutsche Bank und Disconto-Gesellschatt- 67
Dresdner Bank  61
Deutsche Reichsbahn (Ger. Bra.) Pf. (7%)-10I
Allgemeine ElektrIzitaetaDesell. (A.E.G.)-112916

raftBerliner K u. Licht (10%) 
Dessauer Gas (7%)  

17

Gesfuerel (4%)  99
Hamburg. Elektr.-Werke (834%) 107
Siemens & Halske (7%, 169
I. G. Farbenindustrie (7%) 149
Salzdetturth (9%) 210
Rheinbsche Braunkohle (10%) 211
Deutsche Erdoel (4%) 
Mannesmann Roehren 

121
so

Hapax  20
20Pl arddeutscher Lloyd 

Cent of Par
136 132 133
99 9 9 99
52 52 52
67 67 67

1 31 '31 '31 13 1
Roll-day 114 112 109

29 28 27 

118 115 115
103 102 100
106 103 100
171 170 164'
144 143 138
212 210 208
210 211 210
125 124 121

12 12 12 712
20 18 18

133
90
52
67

12108
115
100
102
164
136
206
206
118

19
• Proposed. x Ex-div.

In the following we also give New York quotations for
German and other foreign unlisted dollar bonds as of May 6

AL.u4ai 7s to 1946 
Argentine 5%, 1945, 5100

pieces 
Antioquia 8%. 1946 
Austrian Defaulted Cou pons
Bank of Colombia. 7%, '47
Bank of Colombia. 7%, '4)
Bavaria 648 to 1945 
Bavarian Palatinate Cons

Cit. 7% to 1945 
Bogota (Colombia) 814, '47
Bolovia 8%. 1040 
Buenos Aires 6,' Si Scrip
Brandenburg Elec. 6a. 1953
Brazil Funding 5%, '31-'51
British Hungarian Bank
6345, 1982 

Brown Coal Ind. Corp 
645. 1953 

Call (Colombia) 7%. 1947
Callao (Peru) 714%. 1944
Ceara (Brazil) 8%, 1947__
City Savings Bank, Buda-

pest, 7e, 1953 
Deutsche Bk 6% '32 unat'd
Dortmund Mun Utll 68, '48
Duisberg 7% to 1945 
Dueelteldort 7s to 1945_  
East Prussian Pr. 68, 1953,
European Mortgage & In-

vestment 710. 1966_
French Govt. 514s, 1937 
French Nat. Mall lid. 60;52
Frankfurt 78 to 1945 
German Atl. Cable 7a, 1946
German Building & Land-
bank 614%, 1548 

Haiti 6% 1953 
Hamb-Am Line 64s to '40
Hanover Harz Water Wks
6%, 1957 

Housing & Real Imp 78, '46
Hungarian Cent Mut 75 '37
Hungarian Discount & Ex-
change Bank 75. 196_ _3.

Bid.
28

as
2212

170
125
125
34

26
11812
5

18
571
391

13412

591
11134
4

16

f 311
/81
32

27
54
42
112
113
28
69

so
65
58

30
35
29t

I 2812

Ask.
81

2412
27
27
37

29
1912
8

50
41

6112
13•4
6
10

3212

34
26
80
5512

43

115
31
71

32
70
62

32
40
3012

30

Hungarian Defaulted CoupHungarian ital Bk 74e. '32
Koholyt 1314s, 1943 
Karatadt 65. 1943 CD ,

Lei-anipdziMg OB'klinWd ar5aPr. w6 4288%41
Leipzig Trade Fair 7s. 1958
Luneberg Power, Light &

Water 7%, 1948 
Mannheim & Palat 78, 1941
Munich 7s to 1945 
Monte Bk, Hessen, 7s to '46
AlunIcipal Gas I, leo Corp
Reeklingbausen, 75, 1947

Nassau Landbank 8145,18
Nat Central Savings Bk of
Rungs., 74s, 1962_

National Hungarian & Ind
Mtge. 7%, 1948 

Oberpfalz glee 7%, 1946_
Oldenburg-Free State 7%

to 1945 
Porto Alegre 7%, 1968 
Protestant Church (Grp
many) 75, 1946 

Prov Bk Westphalia 62..33Rhine Went% Klee 7a iggc
Rio de Janeiro 6%, 1933_
Rom cath Church 64a, '48
R C Church Welfare 7s, '46Saarbruecken M Bk 6a '47
Salvador 7%, 1967 
Santa Catharina (Brazil)
8%, 1947 

Santander (Colomi 78, 1948
Sao Paulo (Brazil) 61, 1947
Saxon Public works 5%, '32
%tie') State Mtge 68, 1947
Stem & Halske deb 6s, 2930
South Amer Rya 6%, 1933
Stettin Pub Util 7s. 1946_
Tucuman City 78, 1951_-.
Tucuman Prov, Ti, 1950-
Vesten Elea Ry 7a, 1947._
Wurtenberg 7s to 1945.

Bid.
140
167
36
12
40
.56
24

44
42
35
28

32
62%

3512
1 33
38

29
/14

35
I 7012
45
13
49
4012
7412

1 12

/12
1 10
1 12
55
48
290
9212
42

1 17
1 82
20
35

Ask.

'ff
38
18
45
60
26

47
45
38
31

35
64

37

35
40

32
1512

38
7212
48
15
51
421g
7612
1312

14
12
13

52
310
9412
44
18
35
3012
3712

I Flat price.
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Chicago  
Minneapolis. _
Duluth 
Milwaukee
Toledo 
Detroit 
Indianapolis 
St. Louis_
Peoria 
Kansas City. -
Omaha 
St. Joseph__ _
Wichita  
Sioux City- -
Buffalo 

Tot. wk. '33
Same wk. '32-
Same wk. '31_

Since Aug. 1-
1932 
1931 
1930 

ominercial and Wtsceilatterins Rims

BREADSTUFFS.
(Concluded from page 3196.)

1/a to Tic. higher. New York interests were reported to

have taken most of the 355,000 bushels delivered on May

contracts. On the 3rd inst. prices closed % to 1%c. higher,

after having bad an advance at one time of as much as

2%c. over the close of the previous day. Its action was

identical with that of the other grains, except that it lost

less ground on the reaction in the afternoon than wheat.

On the 4th inst. rye closed % to 13/4c. up, with the May

deliveries at a new high price for the season. Inquiry

broadened, and the tightness of May contracts was the

cause of impending shipments from the Northwest for

delivery in Chicago. To-day prices ended 2% to 4e. higher,

In sympathy with other grain. Final prices are 9% to 11c.

higher for the week.

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May  413 47% 48% 503j 52 54%
July  4874 48% 49% 49% 5031 5431
September  493( 4931 491 50 5131 54%

Season's High and When Made. Season's Low and When Made.
May 553 May 5 1933 May 303 Nov. 1 1932
July 5431 May 5 1933 July 31 Dec. 28 1932
September _ _54% May 5 1933 September __Al% Apr. 1 1933
December_ _ _ _55% May 5 1933 December_ _ _ _55 May 5 1933

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

May  39% 395% 40% 415% 415% 455%
July  405% 40% 415% 41% 425% 455%

BARLEY'S strength during the week has been more in

company with the rest of the grain market than on a

venture of its own. On the 29th ult. closing prices were

2% to 314c. higher. There was no particular news other

than that which affected all other commodity markets, i.e.,

the passage of the Farm Relief measure by the Senate.

On the 1st inst. barley closed unchanged to %c. higher.

It went against the trend of the other grains, although spec-

ulation in it was relatively light. On the 2nd inst. prices

closed unchanged to lc. higher, following the action of the

other grains. On the 3rd inst. prices closed % to 1%c.

higher, the May and September deliveries ending at the top

price of the day. On the 4th inst. the trend was contrary

to the other grains, and the close was % to lc. lower. Du-

luth reported the shipment of 145,000 bushels to Chicago.
To-day prices advanced % to 11/4c., in response to the
upward trend of other grain. Final prices show a rise for
.the week of 2%c.
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO.

.Sat. Mon. Tues. Wed. Thurs. Fri.
May  335% 345% ---- 37 _
July  37 37 38 385% 375%
September  385% 39 395% 41 40 413-1
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
May  335% 335% 347% 345% 345% 355%
July  345% 35 355% 355% 355% 365%

Closing quotations were as follows:

GRAIN.
Wheat, New York- Oats, New York-
No. 2 red, c.i.f., domestic_

- 
_1025% No. 2 white 36%-37%

Manitoba, No. 1, f.o.b. N.Y 735% No. 3 white 355%-365%
Rye No.2 f.o.b.bond N.Y.

Corn, New York- Chicago No. 2  nom.
No. 2 yellow, all rail  585% Barley-
No. 3 yellow, all rail  587% N.Y., 473.1 lbs. malting 573'

Chicago, cash 38 @59

FLOUR.
Spring pat, high proteln35.00-$5.40
Spring patents  4.70- 5.00
Clears, first spring  4.50- 4.75
Soft winter straights_ _ _ _ 4.00- 4.70
Hard winter straights- _ _ 4.70- 4.90
Hard winter patents  4.95- 5.15
Hard winter clears  4.35- 4.55
Fancy Minneapolis. pats 6.30- 7.00
City mills  6.30- 7.00

•

Rye flour patents $4.20-14.45
Seminola, bbl., Nos. 1-3- 5.40- 5.80
Oats goods  1.75
Corn flour 1.15@ 1.25
Barley goods-
Coarse  2.25
Fancy pearl Nos. 2, 4
and 7  3.75- 4.50

Breadstuffs Figures Brought from Page 3196.-All
the statements below, regarding the movement of grain-
receipts, exports, visible supply, &c.,--are prepared by us
from figures collected by the New York Produce Exchange
First we give the receipts at Western lake and river ports
for the week ending last Saturday and since Aug. 1 for
each of the last three years:

Receipts at- Flour. 1Vheal. I Corn. Oats.

bls.19611s. bush. 60 lbs.lbush. 56 Ms
208,0001 77,000 1,882,

1,338,0001
687,000

15, 4,000
50,000
13,000
18,000

160, 324,000
66,0001 30,000
15,005 518,000

301,000
47,000
240,000
15,000,

  1,620,000

2,
547,
30,000
10,000

772,000
777,000
561,00
639,000
474,000
182,000
3,00

98,000 19,000
961,000 316,000

Rye. I Barley,

bush. 32 lbs.
336,000

91,0001
331,00

116,000
120,000
20,000

594,000
190,00(1
126,000
84,000
85,000
61,000

bush.481bs.1bush.561bs.
23,000 367,000
129,000: 1,101,000
56,0001 134,000
7,000 446,000
1,000,
6,0001 22,000

23,0001 30,000

1,000
1.000

39,000

8,000

464 5,282,0001 7,468,000
340, 3,415.000 3,348,000
362,000 5,487,000, 3,871,000

14.94l.0001260.445,000 151,390,000
16,165.000260,506,000 104,085,000
16,588,000358 496,000 167,804

2,489,000
1,447,000
2,39.5,000

71,286,000
57.428.000
93,925,000

247,000 2,147,000
103,000 652,000
143.000 578.000

9,000.000 35,471,000
5,627,00028,272,000
18,909,000 42,626.000

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, April 29, follow:

Receipts at- Flour. Wheat. Corn. Oats. Rye. Barley.

bbls.196lbsbush.6018s bush. 5615s ,ush. 32 lbs.bush.4131bs.• h.58168.
New 

York_. 
_ 110,000 7,111 7,111 3,1 1 t

Philadelphia_ 19,000 1,111 6,111 2,111 1,000
Baltimore.._._ 18,000 1,000 26.111 17 11 • 3,111
N'port News_ 1,''.
Halifax 8,001 flo
New Orleans * 48,001 12,111 78,111 36,000
Galveston_ 9,111
Montreal_ _ _ _ 56,i ; t 1,607.111 26,111 17.111
St. John West 6,
Boston 22,1111,111 2,111
Bore(   1.022,000

Tot. wk. '33 287,111 2,659,000 132,111 71.111 25,111 1,000
Since Jan.1 '33 4,912,111 13,057,000 1,576,111 1.404,111 192,111 66,000

Week 1932._ 283,111 3,402,000 96,111 233,111 217,1.1 194,000
Rinns• Tim 129 k 52% 97 540 1426.I 2.304,111 2.669.111 986.000

• Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ended Saturday, April 29 1933, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 172,000 1,000 6,181
Boston 2,000  
Baltimore 1,000  
Newport News 1,000  
Sorel 1,022,000  
New Orleans 1,000 1,000 4,000  
Galveston 8,000  
Montreal 1,607,000 26,000 56,000 17,000
St. John West 6,000
Halifax 8,000 3,000  

Total week l933.. _ 3,015,000 27,000 89,181 7,000 17,000  
Same week 1932 _ . _ 4,729,000 53.000 88,554 169,000 217,000 224,000

The destination of these exports for the week and since
July 1 1932 is as below:

Exports for Week
Flour. Wheat, Corn.

Week Since IVeek Since Week Sinceand Since
July 1 to- Apr. 29 July 1 Apr. 29 July 1 Apr. 29 July 1

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

Barrels. Barrels. Bushels. Bushels. Busehsl. Bushels.
United H ingdom _ 52,055 1,702,139 879,000 45,901,000   1,046,000
Continent 18,861 667,817 2,130,000 72,230,000 26,000 3,662,000
So. & Cent Amer _ _ _ __ 106,000 9,447,000 11,000
West Indies 13,000 544,400 6,000 149,000 1,000 72,000
Brit.No Am Cols 4,000 62,600 2,000  5,000
Other countries_ __ 1,265 159,316 520,000  2,000

Total 1933 89,181 3,242,272 3,015,000 128,249,000 27.000 4,798.000
Total 1932 88 .264 4 R14 194 4729.000 134.165.000 53.000 534.000

The visible supply of grain, comprising the stocks in

granary at principal points of accumulation at lake and

seaboard ports Saturday, April 29, was as follows:
GRAIN STOCKS.

Wheat, Corn, Oats, Rye. Barley,
United States- bush, bush, bush. bush. bush.

7,000
New York  51,000 170,000 15,000 2,000
Philadelphia  348,000 16,000 23,000 9,000 2,000
Baltimore  243,000 39,000 37,000 6,000 3,000
New Orleans  43,000 230,000 109,000 4,000
Galveston  406,000 7,000
Fort Worth  2,959,000 45,000 573,000 3,000 65,000
Wichita  1,528,000
Hutchinson  4,461,000
St. Joseph  3.094,000 925,000 369.000
Kansas City 36,065,000 1,015,000 242,000 77,000 50,000
Omaha 12,517,000 2,806,000 1,325,000 23,000 17,000
Sioux City  1,141,000 293,000 79,000 3.000 5,000
St. Louis  3,330,000 2,192,000 302,000 7.000 7.000
Indianapolis  405,000 1,711,000 715,000
Peoria  3,000 31,000
Chicago  7,607,000 10,641,000 2,363,000 1,665.000 473,000
On Lakes  825,000 598,000 315,000 226,0013
Milwaukee  3,861,000 1,662,000 711,000 12,000 299,000
" afloat  353,000

Minneapolis 23,254,000 1,464,000 10,210,000 3,664,000. 5,502,000
Duluth 17,752,000 417,000 3,057,000 1,988,000 1.276.000
Detroit  110,000 15,000 25,000 38,000 40,000
Buffalo  2,778,000 5,127,000 643,000 482,000 420,000
" afloat 221.000 479,000  

Boston 

Total April 29 1933...122,999,009 30,201,000 21,151,000 7,983,000 8,392,000
Total April 22 1933_ -125,544,000 30,392,000 21,350,000 7,972,000 8,364,000
Total April 30 1932_ _177,681.000 21,418,003 12,713,000 9,275.000 2.495.000

Note -Bonded grain not included above: Wheat. New York. 42,090 bushels;
Buffalo„1,730,000; Buffalo afloat, 310,030: Duluth. 14,030: Erie. 401,000: on Lakes,
1,118,000: total, 3,615,000 bu)115I3, azaina 6.310,003 bulh3l3 in 1932.

Wheat, Corn, Oats, Rye,
Canadian- bush, bush, bush. bush.

Montreal  4,588,000 212,090 772,009
Fort Wm. & Port Arthur 67,757,000   1,912,003 2,014,000
Other Canadian  26,030,000   1,549,000 875,000

Barley,
bush.

352,000
1,808,000
666,000

Total April 29 1933.. 98,425,000   3,673,000 3,661,000 2,826,000
Total April 22 1933_ _101,942,000   4,334,000 3,422,000 2,767,000
Total April 30 1932_ _ _ 65,630,000   2,967,000 8,142,000 3,594,000
Summary-

American 122,999,000 30,201,000 21,151,000 7,983,000 8,392,000
Canadian  98,425,000   3,673,000 3,661,000 2,826,000

Total April 29 1933_.221,424,000 30,201,000 24,824,000 11,644,000 11,218,000
Total Apri122 1933...227,486,00() 30,392,000 25,684,000 11,394,000 11,131,000
Total April 30 1932...243,311,000 21,418,000 15,680,000 17,417,000 6,089,000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ended Friday, April 28, and since July 2 1932 and July 1
1931, are shown in the following:

Wheat. Corn.

Exports. Week
April 28
1933.

Since
July 2
1932.

Since Week
July 1 Aprll 28
1931. 1933.

Since
July 2
1932.

Since .
July 1
1931.

Bushels. Bushels. Bushels. I
North Amer_ 5,243,000 252,221,000 269,984,000
Black Sea_j   19,456, 108,668,000
Argentina...1 4,788,000 87,206,000119,637,000
Australia 1,921,000134,312, 130,157,000
India  600,000
0th. countr's 240.000 22,685,000 29,782,000

Total 12,192.000515,880,000658.828,000

Bushels. Bushels. Bushels.
33,000 5,491,000 2.138,000

1,615,000 59,126.000 29,241,000
3.406,000 169,227,000329,702.000

230,000 29.7,53,0001 18,226,000

5,284.000 263.59.7000 379.307,000
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Philadelphia Stock Exchange.-Record of transactions

at Philadelphia Stock Exchange, April 29 to May 5, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

American Stores • 4036 3934 4034 4,300 30 Feb 4034 MayBankers Secs Corp pref_50  736 736 300 734 May 836 Feb
Bell Tel Co of Pa pref-100 10834 108 10834 250 10634 Mar 11434 Jan
Budd (E G) Mfg Co •  134 134 1,100 % Mar 134 JanPreferred 100  4 5 1,125 334 Mar 5 JanBudd Wheel Co * 154 134 200 36 Mar 2 Jan
Cambria Iron 50 33 33 70 33 Apr 3434 Jan
Camden Fire Insurance-5 10 934 10 1,500 9 Apr 1136 Mar
Central Airport •  134 134 575 34 Apr 134 Jan
Electric Storage Battery100  33 3436 776 2134 Feb 3436 Apr
Fire Association 10 25 2131 25 500 18 Mar 25 May
Horn & Hard (Phila) corn • 83 82 83 60 82 May 99 Jan
Horn & Hard (N Y) nem_ *  20 20 100 1734 Jan 24 Apr
Insurance Co of N A _ _ _ _10 40 38 40 1,200 25 Mar 40 May
Lehigh Coal & Navigation • 834 734 834 2,300 534 Mar 834 Jan
Lehigh Valley 50  1336 17 1.462 834 Feb 17 May
Mitten Bank Sec Corp__25  % 33 100 34 Feb % Feb
Preferred 25  1 1 200 36 Feb 1 Jan

Pennroad Corp v t c * 234 134 234 13,200 134 Mar 234 May
Pennsylvania RR 50 20 2334 23,100 1334 Jan 2336 Apr
Penns Salt Mfg 50 40 40 25 2531 Mar 40 May
Phila Elec of Pa $5 pref _ - -• 9736 95 9734 285 93 Apr 10336 Jan
Phila Elec Pow pret 25 2934 3034 1,300 2834 Apr 33 Jan
Phila Rapid Transit- -50  134 134 200 136 May 234 Jan
7% preferred 50 , 4 334 43$ 300 3 Feb 6 Jan

Phila & Rd Coal & Iron_ •  434 434 120 234 Feb 434 Apr
Philadelphia Traction__ _50 1834 18 1934 450 15 Mar 2234 Jan
Railroad Shares Corp_-- • 1 36 1 60 36 Jan 1 May
Reading RR 50 3934 3934 10 2534 Jan 3974 May
Seaboard Utilities Corp..* 34 , 34 36 500 34 Jan 34 Jan
Shreve El Dorado Pipe L 25  134 154 700 1 Jan 131 May
Tacony-Palmyra Bridge_ •  21 21 125 21 Apr 3034 Jan
Tonopah-Belmont Devel_* "ir he 79 3,800 '11 Jan 36 Feb
Tonopah Mining 1 % % 'hi 2,200 % Jan 136 Apr
Union Traction 50 736 6 734 1,400 334 Mar 1234 Jan
United Gas Imp com * 1834 1634 1834 36,450 14 Mar 2034 Jan

Preferred • 89 86 89 372 86 May 997% Jan
Victory Insurance Co_ -10  434 434 100 334 Feb 43.4 Feb

Bonds-
Klee & Peoples tr ctfs 411 '45  18 1836 515,000 15 Apr 2134 Jan

Ctfs of deposit   1734 1734 1,000 17 Feb 18 Feb
Lukens Steel Ms 1955  
Ohl, W......• /De, 1.* C. 155A

19 19
in* InA

5,000
ii nrin

19 Apr
I no It •cr..

2134 Feb
1 In re -cm.,-

• NO par value

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, April 29 to May 5, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

1Veek's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Arundel Corp • 1351 121$ 14 1,132 95$ Apr 17 Jan
All Coast Line (Conn)__50  23 23 2 1334 Apr 24 Apr
Blaca & Decker coin • 4 2 4 4,500 1 Feb 4 May

Preferred 5 8 150 5 May 8 May
Ches & Pot T of B pret_100 11334 11234 11334 8 112 Apr 1165$ Feb
Commercial Cr pref B_25 20 20 20 40 1834 Max 20 Feb
7% preferred   19 20 70 1836 Mar 2034 FebConsol Gas E L & Pow__ _ • 5134 4736 5134 727 43 Apr 65 Jan6% preferred sec D....100  10334 104 15 10334 May 11036 Feb
534 % pre' w I ser E__100 98 98 5 97 Apr 107 Jan
5% preferred_ _ _ _ . _ _100 94 9134 94 238 9134 Apr 102 Jan

Eastern Rolling Mill__ •  434 436 25 134 Feb 53.4 Apr
Emerson Bromo Seitz A WI  20 2036 65 ush Apr 2434 JanFld & Guar Fire Corp_10  7 736 232 436 Mar 9 Apr
Fidelity & Deposit 50 25 2234 25 201 15 Mar 34 Jan
Houston Oil preferred 434 334 434 1,630 234 Mar 436 May
Maryland Cas Co 2 2 236 3,935 136 Mar 334 Jan
Merch & Miners Transp _ _ • 2334 23 25 276 
Monon W Penn 1.3S pref _25  11 13 80 10 Mar 1434 Jan
Mt Vern-Woodb Mills pref  15 18 114 934 Mar 18 Apr
New Amsterdam Cas Ins__ 12 1034 12 1,346 7 Apr 1736 Jan
Northern Central 63 63 63 50 63 May 71 Jan
Penns Water & Power_ _ _* 49 46 49 470 40 Mar 60 Jan
U S Fid dr Guar new_ __ _10 314 234 334 7,479 134 Mar 4 Jan

Bonds-
Commercial Credit 65A934 100 100 100 51,000 100 May 101 Feb
Danville Traction 570_1941  15 15 2,000 15 May 15 May
Lake Roland let 58.._1942  15 15 1,000 15 May 15 MayUnited Ry dc El fund 5s '36  3 3 1,000 2 Jan 3 Jan

let its 1949  934 936 1,000 835 Apr 1334 Jan
Income 4s (flat) 74 34 6,000 4 Apr 134 FebIA 4. 10441 9 914 8 900 AV, Ann 15W Trin

* No par value.

National Banks.-The following information regarding
National banks is from the office of the Comptroller of the
Currency, Treasury Department:

CHARTERS ISSUED.
Capital.

Apr. 22-The Farmers National Bank in Brenham, Brenham,
Texas  $50,000
President, C. L. Wilkins; Cashier, W. J. Sloan. Will
succeed the Farmers National Bank of Brenham, Tex.

Apr. 25-National Bank of Tulsa, Okla  6,000,000
(The capital stock of this bank consists of $4,000,000
Preferred stock and $2,000,000 common stock.) Presi-
dent. Elmore F. Higgins; Cashier, E. L. Bradshaw.
Will succeed the Exchange National Bank of Tulsa,
Okla.

Apr. 29-The First National Bank of Bel Air, Bel Air, Md_ _ - 50,000
President, W. Wylie Hopkins; Cashier, H. S. O'Neill.
Will succeed the Farmers & Merchants National
Bank of Bel Air, Md., and the Second National Bank
of Bel Air, Md.

APPLICATION TO ORGANIZE APPROVED, WITH TITLE
REQUESTED.

Apr. 27-The Citizens National Bank of McLeansboro, Mc-
Leansboro, III  25,000
Correspondent, U. B. Barnett, McLeansboro, Ill.

CHANGE OF TITLE.
Apr. 26-The First National Bank of Camas, Wash., to "Clark

County National Bank of Vancouver," Wash. The
location of this bank was changed from Camas to
Vancouver, Wash.

VOLUNTARY LIQUIDATIONS.

Apr. 19-The First National Bank of Redondo, Redondo Beach,
Calif  200,000

Effective March 17 1933. Liq. Agent, C. V. Walker,
Redondo Beach, Calif. Absorbed by Bank of America

National Trust & Savings Association, San Fran-
cisco, Calif., No. 13044.

Apr. 19-The First National Bank of Linnton, Portland, Ore_ ___
Effective April 1 1933. Llq. Agent, J. C. Ainsworth,
Care of the liquidating bank. Absorbed by the
United States National Bank of Portland, Ore.,
Charter No. 4514.

Apr. 19-The Citizens National Bank of Portland, Ore  200,000Effective April 1 1933. Liq. Agent, J. C. Ainsworth,
care of the liquidating bank. Absorbed by the
United States National Bank of Portland, Ore.,
Charter No. 4514.

Apr. 19-Peninsula National Bank of Portland, Ore  200,000Effective April 11933. Liq. Agent, John N. Edlefsen,
care of the liquidating bank. Absorbed by the United
States National Bank of Portland, Ore., Charter
No. 4514.

Apr. 20-The First National Bank of Rule, Tex 
Effective April 14 1933. Liq. Agent, E. J. Cloud,
Rule, Tex. Absorbed by Farmers State Bank of
Rule, Tex.

Apr. 25-The First National Bank of Casselton, No. Dak 
Effective Mar. 18 1933. Liq. Agent, M. J. Ford,
Casseiton, No. Dak. Succeeded by the First State
Bank of Casselton, No. Dak.

Apr. 27-The Citizens National Bank of Merrill, Wise 
Effective Apr. 20 1933. Liq. Agent, George L. Gil-
key, Merrill, Wisc. Succeeded by Citizens State
Bank, Merrill, Wisc.

BRANCHES AUTHORIZED UNDER ACT OF FEB. 25 1927.
Apr. 26-Whitney National Bank of New Orleans, La. Certifi-

cates Nos. 802A to 812A, incl. Locations of branches:
1. 501 Verret Street 7. Camp and Calliope Streets
2. 2700 Canal Street 8. Chartres and Iverbille Sts.
3. 1506 Canal Street 9. Camp and Poydras Streets
4. Carrollton and Oak Streets 10. St. Claude and Spain Sts.
5. 122 Carondelet Street 11. Dauphine and Piety Streets
6. 1039 Decatur Street

25,000

30.000

50,000

150,000

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo on Wed-
nesday of this week:
By Adrian H. Muller & Son, New York:

Shares. Stocks. $ Per Share.
150 Lesher, Whitman dr Co., Inc. (N. Y.), no par $120 lot
10 Watchung Title & Mtge. Guar. Co., V. t. c. (N. J.), par $100 107
80 Great Basin 011 Co. (Ariz.), no par; 5 Wall Papering Machines, Ltd.
(Can.), corn., par $100; 5 Wall Pap. Mach., Ltd. (Can.), pref., par
$100; 200 Badger Mines Co., Ltd. (Can.), par El; 5 Kensington, Ltd.
(Can.), par $50; 5-40 of 1 sh. Detroit United Hy., frac. sh. Warrant. ..$l5 lot

510 Eclipse Fountain Pen & Pencil Co., Inc.
' 

let pref., trust certificate No. 1,
BenondstItling holder to receive 500 shs. of corn. stk. of Eclipse Fountain Pen &
Pencil Co., Inc., upon expiration of voting trust agreement 

$1,000 Rye Country Day Schools (N. Y.) 534%, due July 1 1948_. 4500PSeri

:CO olnott t..

By R. L. Day & Co., Boston:
Shares. Stocks.
100 United States Trust Co., Boston, par $10
20 Nashua Manufacturing Co., pref., par 8100  193425 Berkshire Fine Spinning Associates, common . 434-
10 Merrimack Manufacturing Co., preferred, par 3100  1634
250 Home Insurance Co., par $5  1654
7 Dennison Manufacturing Co.. preferred, par 8100.   223$
7 Western Real Estate Trustee, Par 51(10  20341 Lexington Townsman, Inc., common, par $100  1
2 Investors Securities Co. of Mass. class A profit shares: 100 Lake Copper CO.
$5 paid in, par $25; 10 The Land Co. of Florida, common; 10 Reed Prentice
Corp., common; 10 Collateral Loan Co.,.par 8100; 20 Westfield Mfg. Co.,
common  $112 lot

By Barnes & Lofland, Philadelphia:
Shares. Stocks.
10 Central-Penn National Bank, par 1,10 
1 First National Bank of Philadelplila, par $100
41 Philadelphia National Hank. .par 820
15 Chase National Bank, New 1 ork, par $20
50 Girard Trust Co., par $10 --------------------------- 20 at 7131, 30 at 71
4 Philadelphia Bourse, common. par $60  73.4
7 Northern Liberties Gas Co.. par $20 
10 Philadelphia Electric Co.. common, no par 
1 BAotnhaae,-neum of Philadelphia 115

$1,000 City Center Building 6%, due 1934 

By A. J. Wright & Co., Buffalo:
Shares, Stocks. S Per Share.
15 Angel International Corp ------------------------------------------ $0.2010 The Como Mines ------------------------- -50.10

$ Per Share.
6

$ Per Share.
21

 207
  404

25%

30

Per Cent,
17 flat

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the
current week. Then we follow with a second table in
which we show the dividends previously announced, but
which have not yet been paid..
The dividends announced this week are:

Name of Company.
Per
Cent.

IVhen
Payable,

Books Closed
Days Incluslre.

Railroads (Stearn).
Boston & Albany 
Catawissa, let pref. (s. a ) 
2nd preferred (s -a.) 

Delaware & Bound Brook (quar.) 
Northern RR. of N. J., 4% gtd. (quar.)
West Jersey & Seashore, coin. (5.-a.). - -
Common (s.-a.) 

Public Utilities.
Amer. Water Wks. & El. Co., pf. (quar.)
Baton Rouge Elect., $6 pref. (quar.)- -
Blackstone Valley Gas & Electric Co.-
6% preferred (s.-a) 

Carolina Tel. & Tel. Co. (Qum.) 
Central Arkanias Public Serv., pf. (qu )
Central Mississippi Valley Elec. Pron.-

Preferred (guar.) 
Chester Water Serv. Co., 5536 pt. (qu.)
Clear Springs Water Serv., $6 pref. (qu.)
Cleveland Elec. Illuminating Co.-
6% preferred (gum.) 

El Paso Elec. (Del.), 7% pref. A (qU.) 
$6 preferred B (quar.) 

El Paso Elec. (Texas). 6% pref. ((lu.) 
Federal Lt. &Trac., pref. (quar.) 
Gulf States Utilities Co., $6 pref (gu.)
$536 preferred (quar.) 

Key West Electric, 7% preferred 
Lexington Water Co., 7% pref. (guar.).
New Rochelle Water Co.. 7% pt. (ell.).
Ohio Power Service Co., 7% pt. (mthly.)
6% preferred (monthly) 
5% preferred (monthly) 

$234
$1%
$1%
$2
$1
$136
$134

June 30
May 20
May 20
May 20
June I
July 1
Jan 1'34

$1% July 1
31.4 June 1

3% June 1
$236 July 1
$1% June 1

$136 June 1
$1% May 15
$134 May 15

134% June 1
134% July 15
$134 July 15
14% July 1
$134 June 1
3134 June 15
$136 June 15
$1 June
136% June
156% June
58 1-3c June
50e June
41 2-30 June

Holders of lee. May 31
Holders of rec. May 9
Holders of rec. May 9

Holders of rec. May 20
Holders of rec. June 15
Holders of roe. Dec. 15

Holders of rec. June 9
Holders of rec. May 15

Holders of rec. May 16
Holders of rec. June 24
Holders of rec. May 15

Holders of rec. May 15
Holders of rec. May 5
Holders of rec. may 5
Holders of rec. May 15
Holders of rec. June 30
Holders of rec. June 30
Holders of roe. June 30
Holders of rec. May 15rt
Holders of rec. June 1
Holders of rec. June 1
Holders of rec. May 15
Holders of rec. May 20
Holders of rec. May 20
Holders of rec. May If.
Holders of rec. May 15
Holders of rec. May 15
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Name of Company.

Public Utilities (Concluded).
Nova Scotia Lt. & Pow. Co., Ltd.—

Preferred ((liar.) 
Penn State Water Corp., $7 pref. ((uer.)
Pittsburgh Suburban Water Service,

$5).4 preferred (quar.) 
Ponce Elect. Co., 7% pref. (quar.) 
Potomac Elect. Pow. Co., 6% pf. (qu.)._

% preferred (quar.) 
Public Saw. of Colo., 7% pref. (mthly.)
6% preferred (monthly) 

Shenago Valley Water, 6% pref. (qu.)_
6% preferred ((uar.) 

Southern California Edison Co., Ltd.-
7% preferred, series A (guar.) 
6% preferred, series B ((uer.) 

Susquehanna Utilities, 1st pref. ((uar.)_
Syracuse Ltg. Co., Inc., 8% pref. (guar.)
6 4% preferred ((uar.) 
6% preferred (qua!.) 

Toledo Edison Co., 7% pref. (monthly).
6% Preferred (monthly) 
6% preferred (monthly) 

U. S. Elec., Lt. & Pow. Shs.. ser. B reg_ _
Washington Ry. & Elect. Co. (quer.) - - -

Preferred (guar.) 
Williamsport Water Co. $6 Pref. (qu.) - -

Per When Books Closed
Share. Payable. Days adurfes.

Miscellaneous.
Affiliated Products (monthly) 
American Radiator & Standard Sanitary

Corp., preferred (quar.) 
American Steel Foundries, pref 
Associatea National Shares A 
Bandini Petroleum (monthly) 
Bankers National Invest. Corp. (guar.).

Class A dr B (quar.) 
Preferred (guar.) 

Blue Ribbon Corp ,.63.% pref. (quar.)_
Brach (E. J.) de Sons, common (guar.)._
British Match Corp.,Ltd.,o.d seg. (final)
Amer. dep. rec. for ord. rag 

Brown Shoe Co., common (quar.) 
Cables & Wireleas,Ltd.,preference (final)
Cabot mtg. (quar.) 
Canadian Oil Co., Ltd. (guar.) 
8% preferred (quar.) 

Celanese Corp. of Amer., 7% pref. (om) -
Century Ribbon Mills. prof. (quar.)__.
Chartered Investors, Inc.. $5 pt. (quar.).
City Baking Co., 7% prof. (quar.) 
Coast Breweries, Ltd. (guar.) 
Collins & Allman Corp., 7% pf. (quar.)-
Columblan Carbon Co. (guar.) 
Compressed Industrial Gases (quar.)--- -Cosmos Imperial Mills, Ltd.,7% pt.(qu.)
Crown Cm k & Seal Co., Inc., Pref. (qu.)
Crum & Forster Ins. Shs., A & B (guar.) -
7% preferred (quar.) 

Cushman's Sons, Inc., com. ((Pm.) 
7% Preferred (quar.) 
$8 preferred (quar.) 

Davega Store Corp.—dividend omitted.
Dictaphone Corp. (quar.) 
Drug, Inc., capital stock (quar.) 
Employers Reinsurance Co. (quar.) 
Ever Ready Co. (Gt. Br Rain) Ltd.—
Ordinary registration (final) 
American dep. roe. ord. reg. (final).- -Finance Service Co.—common A & B div
Preferred (guar.) 

First Chrold Corp 
Franklin Simon & Co., pref. (quer.) _ _ _
Gates Rubber, prof. ((tsar.) 
General Motors Corp., corn. (guar.) - -S5 preferred (quar.) 
Gesfuerel—
Amer icon dep. roc., com, bearer shares

Golden Cycle (quar.) 
Great Atlantic & Pacific Tea Co.—
Common (quar.) 
Extra 

• Preferred (quar.) 
Hires (Chas. E.) Co., com. cl. A (guar.)Holland Paper, Ltd., pref. ((uar.) Hollinger Consol. Gold Mines, Ltd.—

Capital stock (monthly) 
Extra 

Holt (Henry) & Co., class A 
Homestake Mining Co. (monthly) Honolulu Plantation (monthly) 
Imperial Oil, Ltd. (qtutr.) 
Keivinator of Canada, Ltd., 7% pt. (qu.)
Kendall Co., partie. pref. ser. A (quar.)
Keokuk Electric Co., 6% pref, (guar.)._
Lack Joint Pipe Co. (monthly) 
Monthly 

Lanston Monotype Co. (quar.) 
Lincoln Stores, Inc., corn. (quar.) 

Preferred (quar.) 
Loblaw Groceterlas, Ltd., el. A & B (qu.)
Ludlow Mfg. Associates (quar.) 
Lynch Corp. (quar.) 
Mantschewitz & Co., pref. (quar.) 
Matson Navigation Co. ((mar.) 
May Dept. Stores, corn. (Oust.) 
„McColl Frantenao Oil, cont. (guar.).
Metro-Goldwyn Pictures Corp.-
7% preferred (oust.) 

Metropolitan Industries Co., pref. (qu.)
Mt. Diablo Oil Min. dc Develop., ((uar.)
National Bond & Share Corp. ((uar.)_  
National Container Corp., $2 pref. (qu.)
New England Grain Prod. (quar.) 
Parker Rust Proof Co., common (quar.).

Preferred (5.-a.) 
Phoenix Hosiery Co., 7% 1st pref 
Pillsbury Flour Mills, common (guar.). -
Purity Bakeries Corp., common (qua'.).
Reynolds Metals (quar.) 
Rolland Paper Co., Ltd., prof. (guar.). _
St . Louts Cotton Compress Co. (annual) _
Sofina, Amer. dep. rec. frac. ord. shares.
Southington Hardware Co. (quer.) 
Standard 011 Co. of Calif 
Standard 011 Co. of Indiana (quar.) _ _ _
Standard 011of Neb. (quar.) 
Stand. Oil Co. of N. J., cap. stk. (5.-a.)._

Capital stock, 5100 par (5.-a.) 
Stromberg Carlson Telephone Mfg.-
64V preferred (quar.) 

Superior 011 Co. of California, prof 
Timken Detroit Axle Co., pref. ((uar.)_
Trinidad Leaseholds, Ltd., ord. rem(int.)
Amer. dep. ree, for ord. reg. (Interim).

Trust Shares of America, coupon 
Registered 

Two-Year Trust Shares, series 13, coup. 5
Union Tank Car Co., cap. stk. (quar.)._
United Aircraft at Trans. Corp., pt. (qu.)
United Milk Crate Corp., class A (quar.)
Westvaco Chlorine Prod., com. (quar.) —

$14 June I Holders of rec. May 17
$14 June 1 Holders of rec. May 20

$14 May 15 Holders of rec. May 5
14% July 1 Holders of rec. June 15
j3.% June 1 Holders of roe. May 13
14% June 1 Holders of rec. May 13
58 1-30 June 1 Holders of rec. May 15
50c June 1 Holders of rec. May 15
14% Sept. 1 Holders of rec. Aug. 20
14% Dec. 1 Holders of rec. Nov. 20

% June 15 Holders of roe. May 20
14% June 15 Holders of rec. May 20
$14 June 1 Holders of me. May 20
2% Aug. 15 Holders of rec. July 31

14% Aug. 15 Holders of rec. July 31
144% Aug. 15 Holders of rec. July 31
58 1-3c June 1 Holders of rec. May 15

50c June 1 Holders of rec. May 15
41 2-3e June 1 Holders of rec. May 15
4e May 15 Holders of rec. Apr 30
SI 4 June 1 Holders of rec. May 18
$14 June 1 Holders of rec. May 18
Si 4 June 1 Holders of rec. May 20

10e June Holders of rec. May 18

$14
50c

10.1070
Sc

do
24c
15e
50c
ide
4%
4%
7.50

ric2t1 %
Si
12 40
2%

h$1 4
514
Sig
14%

23e
14%
50c
35e
82%c
680

10e
14%
502
14%
$2

June Holders of rec. May 15
June 3 Holders of rec. June 15
May I  
May 2 Holders of rec. Apr. 29
May 2 Holders of rec. May 13
May 2 Holders of rec. May 13
May 2 Holders of rec. May 13
May Holders of rec. Apr. 28
June Holders of rec. May 13
May 1 Holders of rec. Apr. 28
May 2 Holders of rec. May 5
June Holders of rec. May 20
May 2 Holders of rec. May 4
May 1 Holders of rm. May 4
May 1 Holders of rec. May 1
July Holders of rec. June 20
May 1 Holders of rec. May 12
June Holders of rec. May 20
June Holders of rec. May 1
May Holders of rec. Apr. 25
May Holders of me. Apr. 20
June Holders of rec. May 19
June Holders of rm. May 15
June 1 Holders of rec. May 31
May Holders of rec. Apr. 29
June 1 Holders of rec. May 31
May 3 Holders of rec. May 20
May 3 Holders of rec. May 20
June Holders of rec. May 15
June Holders of rec. May 15
June Holders of rec. May 15

52 June Holders of rec. May 19
75e June Holders of rec. May 15a
400 May 1 Holders of roe. Apr. 29

zw257
zu25,Y
dend
174c
$2
$14
$14
250
514

June Holders of roe. May 15
June Holders of rec. May 15
mitred.
June 1 Holders of rec. May 15
May 18 Holders of rec. May 11
June 1 Holders of rec. May 17
June 1 Holders of rec. May 15
June 12 Holders of rec. May 11
Aug. 1 Holders of rm. July 10

ete5% May 23 Holders of rec. May 16
41)0 June 10 Holders of rec. May 31

$14 June 1 Holders of rec. May 5
250 June 1 Holders of rec. May 5
514 June 1 Holders of rec. May 12
60c June 1 Holders of rec. May 15
$14 June 1 Holders of rec. May 15

1% May 20
1% May 20

150 Juno 1
75c May 25
25e May 10
11234e June '1
14% May 15
$14 June Id
$14 May 15
33e May 30
34c June 30
Si May 3
250 June
$14 June
20e June
$14 June
250 May 1
Si', June
51)) May 1
25c June
/15c June

474c June 1
25e May 1
3.005 June
250 June 1
50e June
25e May 1

62 40 May 20
350 May 20

874c June I
250 June 1
25e June 1
25e June I
514 June
$2 May 4

tel 1-51r May 6
25e May 1
250 June 15
250 June 15
250 June 20
50e June 15
52 June 15

14% June 1
h24% May 20
% June 1
5% May 17
5% May 24
160 May 15
15c May 15
200 May 15
30c June 1
750 Ju'y 1
50c June 1
10c June I

Holders of rec. May 5
Holders of rec. May 5
Holders of rec. May' 11
Holders of rec. May 20
Holders of rec. Apr. 28
Holders of rec. May 15
Holders of rec. May 5
Holders of rec. May 10
Holders of rec. May 10
Holders of rec. May 31
Holders of rec. June 30
Holders of rec. May 19
Holders of rec. May 25
Holders of rec. May 25
Holders of rec. May 12a
Holders of rec. May 6
Holders of rec. May 5
Holders of rm. May 15
Holders of rec. May 10
Holders of rec. May 15
Holders of me. May 15

Holders of rec. May 26
Holders of rec. May 10
Holders of rec. May 24
Holders of rm. May 31
Holders of rec. May 15
Holders of rec. Apr. 24
Holders of rec. May 10
Holders of rec. May 10
Holders of rec. May 15
Holders of rec. May 15
Holders of rec. May 15
Holders of rm. May 15
Holders of rec. May 15
Holders of roe. May 3
Holders of rec. May 1
Holders of rec. Apr. 25
Holders of rec. May 15
Holders of rec. May 15
Holders of rec. May 27
Holders of rec. May 16
Holders of rec. May 16

Holders of rec. May 15
Holders of roe. May 1
Holders of rec. May 20a
Holders of rec. May 6
Holders of rec. May 5

Holders of roe. May 5
Holders of rec. May 3
Holders of rec. May 15
Holders of rec. June 10
Holders of rec. May 15
Holders of rec. May 15

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Company.
Per

Share.
When

Payable.
Books Closed

Days inclusive.

Railroads (Steam).
Atlanta & Charlotte Air Line (s-a) 
Boston & Providence (guar.) 
Quarterly _  

Chesapeake & Ohio, preferred (8.-a.) 
Cleveland & Pittsburgh. guar (quar.)._

Special guaranteed (guar.)  
Guaranteed (guar.) 
Special guaranteed (quar.) 
Guaranteed (quar.) 
Special guaranteed (quar.) 

Delaware RR. Co (s -a ) 
Erie & Pittsburgh 7% guaranteed (guar )
7% guaranteed (altar.) 
7% guaranteed (guar.) 
Guaranteed betterment (guar.) 
Guaranteed betterment (guar.) 
Guaranteed betterment (guar.) 

Grand Rapids dt Indiana (5.-a.) 
Mill Creek & Mine Hill Nay. & RR. (s-a)
Nashville & Decatur 74% gtd.
Norfolk & Western common (quar.)--__
Adjust. pref. (guar.) 

North Carolina (s.-a.) 
North. RR. of New Joe. 4% ltd. (guar.)
4% guaranteed (guar.) 
4% guaranteed ((nat.) 

Ontario & Quebec debenture (5.-a.) 
Semi-annual  

Phila. Ball. a. Wash. (8.-a.) 
Pitts. Bess. & Lake Erie com.
6% preferred ((uar.) 

Pittsburgh Fort Wayne & Chicago ((U.)
7% preferred ((uer.) 
Quarterly 
7% preferred (guar.) 
Quarterly 
7% preferred (Oust.) 

Pittsburgh Youngstown & Ashtabula-
7% preferred (guar.) 
7% preferred (quar.) 
7% preferred (guar.) 

Reading Co. (quar.) 
Preferred ((uar.) 

United N. J. RR. & Canal CO. (quar.)..
Quarterly 

Public Utilities.

Bridgeport Gas Light Co. (guar.) 
Brooklyn Edison Co. ((uar.) 
Brooklyn Union Gas Co. ((liar.) 
California Water Serv. Co., 6% pf. (qu.)
Canadian Hydro-Elec.. 6% 1st pf. (au.).
Central Kansas Power 7% pref. (guar.).
7% preferred (quar.) 
7% preferred (quar.) 
6% preferred (guar.) 
6% preferred (quar.) 
6% preferred (guar.) 

Central Illinois Public Service Co.-
8% preferred (quar.) 
$6 preferred (quar.) 

Central Mass. Light & Pow. (quara_  
6% preferred ((uar.) 

Consumers Power Co.. 55 pref. (quiz.)..
6% preferred ((Mar.) 
6.6% preferred (guar..) 
7% preferred ((uar.) 
6% preferred (monthly) 
6% preferred (monthly) 
6.6% preferred (monthly) 6.6% preferred (monthly) 

Columbia Gas & Elec. Corp. common...
6% preferred (guar.) 
5% cony. preferred (quar.)...  
6% cum. prof. ((uar.) 

Commonwealth USU. Corp. pt. C (au.) --
Concord Gas Co. (s.-a.) 
7% preferred (quar.) 

Connecticut Light & Power, 54% (Om).
64% preferred (quar.) 

Connecticut Power Co. com. (quiz.)....
Connecticut Ry. & Ltg. Co. com. (qu.)

Preferred (quar.) 
Consolidated Gas Co. of N.Y. com.(qu.)
Dayton Pow. & Light 6% pref. (mthly.).
Eastern Shore Pub. Serv., $64 Pf. (r1tO
$6 preferred (guar.) 

Eastern Utilities Associates com. (otr.).-
Elizabeth & Trenton ER. (11.-a.) 
5% preferred (s.-a.) 

Empire & Bay State Teleg 4% gtd. (qu.)
4% guaranteed ((uar.) 
4% guaranteed ((uar.) 

Empire Gas & Elec., 6% pt. A. (guar.) --
7% preferred (QUM%) 
6% Preferred C (guar.) 

Escanaba Pow. & Trao. 6% prof. (au.)..
6% preferred ((uar.) 
6% Preferred ((Mar.) 

European Electric Corp.. Ltd.—
Common A & B (quar.) 

Franktord lc Southwark, Phila. City
Passenger Ry 

Georgian P. & L. Co.. $6 pref. (gust.)...
Hackensack Water Co. (s-a) 
Havana Elec. & Utli. Co. 6% pref 
Illuminating & Power Securities 

Preferred (quar.) 
Industrial & Power Securities (quar.)-  
Kentucky Utilities Co. 7% prior pf. (au)
Lehigh Power Securities, corn. (quiz.)..
Lincoln Tel. de Tel., 6% prof. A ((uar.)-
Los Angeles Gas & El. 6% pref. (qu.)...
Louisville G. & E. (Del.), A&B cm. (qu.)
Luserne Cty. G. & El., $7, 1st pf. ((uer.)
56, let preferred (quer.) 

Milwaukee El. Ry. .4 Lt. 6% Pt. (MO 
Monmouth Censor. Water 7% pt. (qu.).
Montreal Light, Ht. & Pow. Co. ((uar.)
Mutual Telep. Co. (Hawaii) (monthly)..
National Power & Light Co. corn. (guar.)
New York Steam Corp., common (qu.)..
North Amer. Edison Co., pref. ((uar.) 
North American Electric 56 pref 
Pacific Lighting Corp., COM. ((uar.). —
Pacific Gas & Elec. Co.. 6% pref. (qu.).
534% preferred ((uar.) 

Peninsular Telep. Co., ((uar.) 
7% preferred'Oluarl 
7% preferred (guar.  
7% preferred (quar.) 
7% preferred ((uar.) 

Pennsylvania Pwr. Co.. 56.60 pref. (tno.)
$6 preferred (quarterly) 

$444
52.125
52.125
53
87440
600

87440
500

8740
60e
Si
87340
87340
87440
800
800
800

$2
Si),'
9340

$2
Si
344
$1
$1
Si
24%
$3
$14
750

$1%
%
%
%
%
%

134%

1St %
%

134%
25c
50c
$244
$24

Sept. Holders of rec. Aug. 20
Holders of rec. June 20a

Oct. Holders of rec. Sept. 20a
July Holders of rec. June 8
June Holders of rec. May 10
June Holders of rec. May 10
Sept. Holders of rec. Aug. 1()
Sept. Holders or rec. Aug. 10
Dec. Holders of rec. Nov. 10
Deo. Holders of rec. Nov. 10
July Holders of rm. June 16
June 10 Holders of rec. May 31
Sept. 10 Holders of rec. Aug. 31
Dec. 10 Holders of rec. Nov. 30
June 1 Holders of rec. May 31
Sept. 1 Holders of rec. Aug. 31
Dee. 1 Holders of rec. Nov. 30
June 20 Holders of rec. June 10
July 10 Holders of rec. July 3
July 1 Holders of rec. June 20
June 19 Holders of rec. May 31
May 19 Holders of rec. Apr. 29
Aug. 1 Holders of rec. July 20
June 1 Holders of rec. May 23
Sept. 1 Holders of rec. Aug. 21
Dec. 1 Holders of rec. Nov. 20
June 1 Holders of rec. May 1
June 1 Holders of rec. May 1
June 30 
Oct. 1 Holders of rec. Sept. 1
June I Holders of rec. May I
July 1 Holders of rec. June 1
July 4 Holders of rec. June 1
Oct. 1 Holders of rec. Sept.
Oct. 3 Holders of rec. Sept.
Jan.2'34 Holders of rec. Dec.
Jan.414 Holders of rec. Dec.

June I Holders of rec. May 2
Sept. 1 Holders of rm. Aug. 21
Dee. 1 Holders of rec. Nov. 20
May 11 Holders of reo. Apr. 18
June 8 Holders of rec. May IS
July 10 Holders of rec. June 20
Oct. 10 Holders of rec. Sept. 20

60e June 30 Holders of rm. June 16
$2 June 1 Holders of rec. May 12

5134 July 1 Holders of rec. June 1
144% May 15 HoAters of rec. Apr. 30
114% June 1 Holders of rec. May I
14% July 15 Holders of rec. June 30
14% Oct. 15 Holders of rec. Sept. 30
14% 1-15-34 Holders of rec. Dm. 31
144% July 15 Holders of rec. June 30
114% Oct. 15 Holders of rec. Sept. 30
134% 1-15-34 Holders of rec. Dec. 31

50c May 15 Holders of rec. Apr. 22
600 May 15 Holders of rec. Apr. 22
50c May 31 Holders of rec. Apr. 20

14% May 15 Holders of rm. Apr. 29
$11$ July 1 Holders of rec. June 15
141% July 1 Holders or rec. June 15
1.65% July 1 Holders ot rm. June 15
14% July 1 Holders of rec. June 15
500 June 1 Holders of rec. May 15
500 July 1 Holders of rec. June 15
550 June 1 Holders of rec. May 15
55e July 1 Holders of rec. June 15
520o May 15 Holders of rec. Apr. 20
144% May 15 Holders of rec. Apr. 20
14% May 15 Holders of rec. Apr. 20
14% May 15 Holders of rec. Apr. 20
$144 June 1 Holders of me. May 15
53 June 15 Holders of rec. June 5
$14 May 15 Holders of rec. Apr. 30
14% June 1 Holders of rec. May 15
14% June 1 Holders of rec. May 15
62440 June 1 Holders of rem May 15
51.125 May 15 Holders of rec. Apr. 29
51.125 May 15 Holders of rec. Apr. 29
850 June 15 Holders of rec. May 12
50c June 1 Holders of rec. May 20
$14 June 1 Holders of rm. May 10
$14 June 1 Holders of rec. May 10
25c May 15 Holders of rec. Apr. 27

$1 Oct. 1 Holders of rec. Sept.20
514 Oct. 1 Holders of reo. Sept. 20
51 June 1 Holders of rm. May 20
$1 Sept. 1 Holders of rec. Aug. 21
51 Dee. 1 Holders of roe. Nov. 20
144% June 1 Holders of rm. Apr. 28
134% June 1 Holders of rec. Apr. 28
% June 1 Holders of rec. Apr. 28

14% Aug. 1 Holders of rec. July 27
134% Nov. 1 Holders of reo. Oct. 27
144% 2-1,14 Holders of rec. Jan. 27

u74c May 15 Holders of rec. May 1

5444 July 1 Holders of rec. June 1
$134 May 15 Holders of rec. Apr. 28
750 June 1 Holders of rec. May 16
h75e May 15 Holders of rec. Apr. 20
$14 May 10 Holders of rec. Apr. 29
$14 May 15 Holders of rm. Apr. 29
15e June 1 Holders of rec. May 1

8740 May 20 Holders of rec. May 1
25e June 1 Holders of rec. May 10
14% May 20 Holders of rec. Apr. 30
14% May 15 Holders of rec. Apr. 29
434c June 24 Holders of rec. May 31
$14 May 15 Holders of rec. Apr. 29
514 May 15 Holders of rec. Apr. 29
144% June 1 Holders of rec. May 15
134% May 15 Holders of rec. May 1

$2 May 15 Holders of rec. Apr. 30
80c May 20 Holders of rec. May 10
2.50 June I Holders of rec. May 10
55e June 1 Holders of rec. May 15
514 June 1 Holders of roe. May 15
$134 May 15 Holders of rec. May 1
75o May 15 Holders of rec. Apr. 20

37440 May 15 Holders of rec. Apr. 29
3440 May 15 Holders of roe. Apr. 29
25c July 1 Holders of rec. June 15
14%. Max 15 Holders of rec. May 5
14% Aug. 15 Holders of rec. Aug. 5
14% Nov. 15 Holders of rec. Nov. 5
14% 2-15-34 Holders of rec. 2-5-34
55o June 1 Holders of rec. May 20
$144 June 1 Holders of rec. May 20
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Name of Cumpantl.
Per

Share.
When

Payable.
Books Closed

Days Inclusive. Name of Company.
Per

Share.
When

Payable.
Books Closed

Days Imitative.

Public Utilities (Concluded). Miscellaneous (Continued).
Philadelphia Sub. Wat. Co., pref. (qu.). 114% June 1 Holders of rec. May 120 Diamond Match Co. common (quar.) 250 June 1 Holders of rec. May 15
Public Service Corp. of N. J. 6% pf.(mo.) 50e May 31 Holders of rec. May 1 Distributors Group (guar.) 12;40 May 15 Holders of rec. May 1
Public Utilities Corp. (qua?.) $134 May 10 Holders of rec. Apr. 29 Dominion Bridge Co.. Ltd. (guar.).— '500. May 15 Holders of reo Apr. 29
Quebec Power (qua?.) 25c May 15 Holders of rec. Apr. 28 Dow Chemical Co. (quar.) 50c May 15 Holders of rec. May 1
Rochester G. & E. Corp., 7% p1. B (qu.) 131% June 1 Holders of rec. Apr. 27 Preferred (quar.) 1%% May 15 Holders of rec. May 1
6% preferred C (guar.) 134% June 1 Holders of rec. Apr. 27 Eastern Theatres, Ltd., corn. (guar.)... 50e June 1 Holders of rec. Apr. 29
6% preferred D (quar.) 134% June 1 Holders of rec. Apr. 27 Ewa Plantation Co. (qua?.) 60o. May 15 Holders of reo. May 5

Shawinigan Water & Power Co. (quar.)- I 12e May 15 Holders of rec. Apr. 21 Firestone Tire & Rubber, pref. (quar.) -- $1% June 1 Holders of rec. May 15
Shenango Valley Water Co. 6% pf. (qu.) 134% June 1 Holders of rec. May 20 Freeport Texas Co., com. (guar.) 50c June 1 Holders of rec. May 15
Sioux City Gas & El. Co. 7% p1. (qu.) % May 10 Holders of rec. Apr. 29 General Cigar Co., Inc.. pref. (quar.)__ _ 51% June 1 Holders of rec. May 22
Somerset Union & Middlesex Ltg. (5.-a.) $2 June 1 Holders of rec. May 15 General Foods Corp., com. (quar.) 40e May 15 Holders of rec. May 1
Southern Calif. Edison Co., Ltd.— General Outdoor Advertising pref. (qu.) $134 May 15 Holders of rec. May 5
Common (quar.) 2% May 15 Holders of rec. Apr. 20 Gottfried Baking Co., Inc., Cl. A (guar., 75e. July Holders of roe. June 20

Southern California Gas Corp.— Clans A (guar.) 75e. Oct I Molders of roe. Rent. 20
$614 preferred (quar.) $134 May 31 Holders of rec. Apr. 30 Preferred (qum.) 154% July 1 Holders of rec. June 20

Southern Can. Pow. Co., Ltd., com.(qu.) 125c May 15 Holders of rec. Apr. 29 Preferred (guar.) % Oct. 2 Holders of rec. Sept. 20
Stamford Water Co. (guar.) $2 May 15 Holders of rec. May 5 Preferred (guar.) 134% In.2 Holders of reo. Dec. 20
Syracuse Lighting Co. 6% Pref. (quar•)- 134% May 15 Holders of rec. Apr. 30 Grace (W. R.) & Co., 6% Pref. (S.A.).- 3% June 30 Holders of rec. June 28
614 % preferred (quar.) 134% May 15 Holders of rec. Apr. 30 6% preferred (5.-a.) 3% Dee. 29 Holders of rec. Dec. 27
8% preferred (quar.) 2% May 15 Holders of ree. Apr. 30 Grand Union Co. $3 cony. pref. (guar.). 750 June 1 Holders of rec. May 10

Tampa Electric Co. common (quar.) 56c May 15 Holders of rec. Apr. 28 Great Lakes Dredge dr Dock Co. (quar.) 25e May 15 Holders of rec. May 5
Preferred series A (quar.) 3134 May 15 Holders of rec. Apr. 28 Hale Bros. Stores, Inc. (quar.) 15e June 1 Holders of rec. May 15

Telephone Investment (monthly) 20c June 1 Holders of rec. May 20 Hannibal Bridge Co., corn. (guar.) $2 July 20 Holders of rec. July 10
Monthly 20c July 1 Holders of rec. June 20 Quarterly $2 Oct. 20 Holders of ree. Oct. 10

Tennessee Elec. Pow. Co, 5% Pf. 134% July 1 Holders of rec. June 15 Harbauer Co.. 7% pref. (quar.) 1)4% July I Holders of rec. June 21
6% preferred (quar.) 134% July 1 Holders of rec. June 15 7% preferred (quar.) 131% Oct. I Holders of rec. Sept. 21
7% preferred (quer.) 134% July 1 Holders of reo. June 15 7% preferred (quar.) 134% 1-1-34 Holders of rec. Dec. 21
7.2% preferred (lum%) $1.80 July 1 Holders of rec. June 15 Hardesty (R.), 7% pref. (guar.) 134% June 1 Holders of tee. May 15
6% preferred (monthly) 500 June 1 Holders of rec. May 15 7% preferred (quar.) 134% Sept. I Holders of rec. Aug. 15
6% preferred (monthly) 50e July I Holders of reo. June 15 7% preferred (guar.) 134% Dee. I Holders of rec. Nov. 15
7.2% preferred (monthly) 60e June 1 Holders of reo. May 15 Hartford Times, Inc., pref. (quar.) 75e May 15 Holders of rec. May 1
7.2 preferred (monthly) 600 July 1 Holders of rec. June 15 Havralla Commercial & Sugar (mthly.)_ _ 250 June 5 Holders of rec. May 24

Tide Water Power $6 pref. (quar.) 75c June 1 Holders of rec. May 10 Hawaiian Sugar Co. (monthly) 20c May 15 Holders of rec. May 10
United Gas Impt. Co. common (quar.)- - 30e June 30 Holders of rec. May 31 Hercules Powder Co., pref. (quar.).- $1)4 May 15 Holders of rec. May 4

Preferred (quar.) 5131 June 30 Holders of rec. May 31 Hershey Chocolate Corp., com. (quar.). 750 May 15 Holders of rec. Apr. 25
United Light & Railways (Del.)- Preferred (guar.) $1 May 15 Holders of rec. Apr. 25
6.36% preferred (monthly) 53c July 1 Holders of rec. June 15 Hibbard. Spencer, Bartlett dr Co. (mo.) 1043 May 26 Holders of ree. May 19

Utica Gas & Elec. Co. 7% pref. (quar.) 131% May 15 Holders of rec. May 5 Monthly 10e June 30 Holders of rec. June 23
Utility Equities Corp. 3534 priority stk_ 5134 June 1 Holders of rec. May 15 Hobart Mfg. Co. common (quar.) 250 June 1 Holders of rec. May 18
West Penn El. Co. 7% pref. (quar.). 134% May 15 Holders of rec. Apr. 20 Hooven & Allison preferred (quar.) $1)4 June 1 Holders of rec. May 15
6% preferred (quar.) 134% May 15 Holders of rec. Apr. 20 Hormel (G. A.) Co. common (quar.)... 250 May 15 Holders of rec. Apr. 29

6% preferred A (quar.) 135% May 15 Holders of rec. Apr. 29
Fire Insurance Cos. Horn & Hardart (N. Y.) pref. (guar.)... $1% June 1 Holders of rec. May 11

Bankers & Shippers Ins. (N. Y.). (quar.) 50e May 10 Holders of rec. May 8 Imperial Chem. Industries, Ltd. (final).: w3)4% June 8 Holders of rec. Apr. 13
Fire Association of Philadelphia $1 May 15 Holders of rec. Apr. 29 Indiana Pipe Line Co., cap. stook lfre May 15 Holders of rec. Apr. 28
North River Ins. Co. (quar.) 150 June 10 Holders of rec. June 1 Ingersoll-Rand Co. common (guar.).— - 37140 June 1 Holders of rec. May 5
Pacific Fire Ins. Co. of N.Y. (quar.) - - 50c May 8 Holders of rec. May 6 International Harvester pref. (quay.) - - $131 June 1 Holders of rec. May 5
Seaboard Ins. Co. (Bali.) (guar.) 1234c May 15 Holders of rec. May 5 International Shoe Co., pref. (Monthly). 500. June 1 Holders of ree. May 15

Johnson & Phillips. Ltd.. Amer. dep. rec. 5% May 12 Holders of rec. Apr. 28
Miscellaneous. Jones dr Laughlin Steel Corp. 7% pf.(qu) 250 July 1 Holders of rec. June 13

Aluminum Mfg., Inc., corn. (quar.) 50c June 30 Holders of req. June 15 Kekoha Sugar Co. (monthly) 10c June 1 Holders of rec. May 25
Common (quar.) 50c Sept. 30 Holders of rec. Sept. 15 Kendall Co. class A pref. (guar.) $134 June 1 dHolders of tee. May 10a
Common (quar.) 50c Dec. 31 Holders of rec. Dec. 15 Klein (Emil D.) Co., common (quar.)..- 1234e July 1 Holders of rec. June 20
Preferred (quar.) 5134 Mar. 31 Holders of ree. Mar. 15 Knudsen Creamery Co.. A & B (quar.) - 37140 May 20 Holders of rec. Apr. 30
Preferred (quar.) 
Preferred (guar.) 

5134
El%

June 30
Sept. 30

Holders of rec. June 15
Holders of rec. Sept. 18

Kroger Grocery & Baking com. (quar.)..
6% preferred (quar.) 

25e
134%

June 1
July 1

Holders of rec. May 10
Holders of rec. June 20

Preferred (quar.) El% Dec. 31 Holders of rec. Dec. 15 7% preferred (quar.) 134% Aug. 1 Holders of rec. July 20
American Arch Co. common (quer.) -- - 25c June 1 Holders of rec. May 20 La Salle & Koch Co. 7% pref. (quar.).. 1% % May 15 Holders of rec. May 14
American Can Co. common (quar.) $1 May 15 Holders of rec. Apr. 24a Landis Machine. Pref. (alum)  1,4% June 15 Holders of reo. June 6
American Chicle Co. (guar.) 50c July 1 Holders of rec. June 12 Lehigh Coal Jr Nay. Co. (quar.) 100 May 31 Holders of rec. Apr. 29
Extra 250 July 1 Holders of rec. June 12 Lehn & Fink Prods. Co., corn. (quar.)_ - 500 June 1 Holders of rec. May 15

American Envelope, 7% ore!. (quar.)._. 131% June 1 Holders of rec. May 25 Liggett & Myers Tobacco—
7% preferred (guar.) 
7% preferred (guar.) 

134%
134%

Sept. 1
Dec. 1

Holders of rec. Aug. 25
Holders of rec. Nov 25

Common and common B (qua?.) 
Lincoln National Life Ins. Co. cap. stook

$1
60e.

June 1
Aug. 1

Holders of reo. May 15
Holders of ree. July 26

American Factors (monthly) 
American Hardware (guar.) 

10e
250

May 10
July 1

Holders of rec. Apr. 30
Holders of rec. June 17

Capital stook 
Link Belt (guar.) 

70e.
100

Nov. 1
June 1

Holders of rec. Oct. 26
Holders of reo. May 15

Quarterly 250 Oct. 1 Holders of rec. Sept. 18 Preferred (quar.) $1% July 1 Holders of rec. June 15
Quarterly 250 1-1-34 Holders of rec. Dec. 16 Look Joint Pipe, preferred (guar.) $2 July I Holders of reo. July 1

American Home Prods. Co. (monthly) -- 25e June 1 Holders of rec. May 150 Loew's. Inc., $634 prof. (quar.) $1% May 15 Holders of roc Ayr 23
American Investors, $3 pref. (guar.).— 750 May 15 Holders of rec. Apr. 30 Lord & Taylor Co. 1st pref. (quar.) $IM June 1 Holders of rec. May 17
American News Co. (hi-monthly) 25c May 15 Holders of rec. May 5 Lunkenhelmer Co.. pref. (quar.) $1% July 1 Holders of rec. June 21
American Paper Goods, 7%pref. (qu.). 131% June 15  Preferred (guar.) $1% Oct Holders of rec. Sept. 22
American Re-Insurance, (quar.) 500 May 15 Holders of rec. Apr. 28 MacMillan CO. (quar.) 25e May I Holders of rec. May 15
Amer. Tobacco Co. com. & com. B(qu.)
Amoskeag Co.. Common (a-a) 

$134
$1

June 1
July 3

Holders of rec. May 10
Holders of Teo. June. 24

$6 preferred (quar.) 
Macy (R. H.) & Co., corn. (quar.) 

$134
500

May
May 1

Holders of rec. May 3
Holders of roe. Apr. 21

Preferred (s-a).   5234 July 3 Holders of reo. June 24 Magnin (I.) & Co., 6% pref. (qua?.)... 1)4% May 1 Holders of rec. May 5
Archer-Daniels-Midland common 250 June 1 Holders of rec. May 20 6% preferred (guar-) 134% Aug. 1 Holders of reo. Aug. 5
Artloom Corp., preferred (quar.) 
Babcock & Wilcox—
Amer. deposit receipts ord. reg.(final) -
Extra 

h$131

z w 3%
14;134%

June 1

May 12
May 12

Holders of rec. May 16

Holders of rec. Apr. 26
Holders of rec. Apr. 26

6% preferred (guar.) 
McIntyre Porcupine Mines, Ltd. (qu.) 
Bonus 
Extra 

1)4%
5425e
u12 tic
u12 34e

Nov. 1
June
June
June

Holders of reo. Nov. 5
Holders of rec. May 1
Holders of rec. May 1
Holders of rec. May 1

Bomberger (L.) dr Co. 634% pref. (qu.). 134 % June 1 Holders of rec. May 15 Mercantile Stores Co., Inc., 7070 pf. (qui 1% % May 1 Holders of rec. Apr. 29
Bankers Investment Trust of Am. or.-a.)
Barber (W H.), pref. (guar.) 

15e
$134

June 30
July 1

Holders of rec. June 15
Holders of roe. June 26

Moody's Investors, pref. (quar.) 
Moore (Wm.) Dry Goods Co. (guar.) --

75e
$1 94

May 1
July

.
Holders of rec. May 1

Preferred (guar.) $131 Oct. 1 Holders of roe. Sept. 26 Quarterly $1% Oft.  
Beacon Mfg., pref. (quar.) $134 May 15 Holders of rec. Apr. 30 Quarterly $1)4 1-1-'3  
Belding-Corticelli, Ltd., pref. (quar.) _ _ _ 3131 June 15 Holders of rec. May 31 Morris 50. & 10e. to $1 Ste., 7% pt. (qu.) 131% July
Blauner's, common (quar.)  250 May 15 Holders of rec. May 1 7% preferred (guar.) %, Oct.
Preferred (quar.) 750 May 15 Holders of rec. May 1 7% preferred (quar.) % 1-2-34  

Block Bros. Tobacco (quar.) 50c May 15 Holders of rec. May 10 National Biscuit Co. common (quar.)— - 70e July 1 Holders of reo. June 16
6% Preferred ((Van) 

Blue Ridge Corp. opt. $3 cony. pt. (au.) -
Bohack (H. C.) Co., com. (guar.) 

1st preferred (quar.) 

3134
p

25e
3131

June 30
June 1
May 15
May 15

Holders of rec. June 20
Holders of rec. May 5
Holders of rec. Apr. 25
Holders of rec. Apr. 25

Preferred (guar.) 
National Casket Co. common (5.-a.) 
National Industrial Loan Corp. (guar.).
National Lead Co., pref. A (quar.) 

$194
$1

lege
$134

May 3
May 1
May 1
June 1

Holders of roe. May 15
Holders of rec. Apr. 29
Holders of rec. Apr. 30
Holders of rec. June 2

2nd preferred (quar.) 
Bohack Realty Corp., 15t pref. (quar.)

$1.34
$134

May 15
May 15

Holders of ree. Apr. 25
Holders of rec. Apr. 25

New England Grain Prod.. A pref. Wu.).
New Jersey Zinc Co. (quar.) 

$1
50o

July 1
May 1

Holders of rec. July 1
Holders of rec. Apr. 20

Bon Aml Co.. clans A (qua?.) 31 Apr. 30 Holders of rec. Apr. 15 Newberry (J. J.) & Co., 7% pref. (qu.). % June Holders of rec. May 11
Borden Co., common (quar.) 40e June 1 Holders of rec. May 15 Niagara Share Corp. of Md.—
Bornct. Inc., class A 25c Jan. 12 Holders of rec. Jan. 12 Class A $B preferred (guar.) $134 July Holders of reo. June 15
Boss Mfg. Co. common (quar.) 25c May 15 Holders of rec. Apr. 29 Class A $6 preferred (guar.) $194 Oct. Holders of rec. Sept. 16
BourJois, Inc., 3234 pref. (guar.) 6831c May 15 Holders of rec. May 1 Class A $6 preferred (guar.) $194 Jan 2'3 Holders of reo. Dec. 18
British Controlled Oilfields, Ltd., 7% pf -
British United Shoe Mach. Co., Ltd.—

3% July 1  Nineteen Hundred. Corp.. class A (guar.)
Class A (guar.) 

50o.
600.

May 1
Aug. 1

Holders of rec. May 1
Holders of roe. Aug. 1

American dep. rec. ord. reg re734% June 8 Holders of roe May 22 Class A (guar.) 600. Nov. 1 Holders of reo. Nov. 1
Buckeye Pipe Line Co. (quar.) 75c June 15 Holders of rec. May 31 Class B (quar.) 250 May 1  
Burger Bros., 8% pref. (quar.) 31 July 1 Holders of rec. June 15 Northam Warren Corp. pref. (guar.)... 750 June Holders of rec. May 15
8% preferred (quar.) 21 Oct. 1 Holders of rec. Sept. 15 Norwalk Tire & Rubber Co., pref. (q11.) 87340 July Holders of rec. June 23

Burroughs Adding Mach. (guar.) 100 June 5 Holders of rec. May 5 Oahu Ry. & Land Co. (monthly) 150 May 1 Holders of rec. May 12
Colombo Sugar Estates. common 400 July 1 Holders of rec. June 15 Monthly Sc May 1 Holders of rec. May 6
Canadian Converters Co., corn. (guar.) 50e May 15 Holders of ree. Apr. 30 Oahu Sugar, Ltd. (monthly) Sc May 1 Holders of rec. May 6
Cartier. Inc.. 7% prof 87)40. Jan. 31 Holders of rec. Jail. 14 Onomea Sugar Co. (monthly) 20c May 2 Holders of rec. May 10
Cedar Rapids Mfg. & Power (quar.)__ 75e May 1 Holders of rec. Apr. 30 Owens Illinois Glass Co. com. (quar.) - 50e May 1 Holders of rec. Apr. 29
Centrifugal ripe Line Corp.osp.atk.(qu.) 100. May 1 Holders of rec. May 5 6% preferred (qua?.) $1% July Holders of rec. June 15

Capital stock (quar.) 100. Aug 1 Holders of reo Aug 5 Ponder (David) Grocery Co. el. A (qu.). 8714 c June Holders of rec. May 20
Capital stock (guar.) 

Champion Hardware Co. (guar.) 
100.
750

Nov 1
May 1

Holders of rec. Nov. 6
Holders of rec. May 5

Penmans, Ltd., corn. (guar.) 
Procter & Gamble Co., com. (quer.) -- -

75e
3740

May 1
May 1

Holders of rec. May 5
Holders of rec. Apr. 25

Chain Belt Co. (quar.) 10e May 1 Holders of rec. MayJ 1 Pullman, Inc.( guar.) 75e May 1 Holders of reo. Apr. 24
Chic. Dock & Canal Co.-
634% preferred C (qar.) 134% June Holders of rec. May 15

Quaker Oats Co. 8% prof. (guar.) 
Reynolds Metals Co. (quar.) 

1)4%
250

May 3
June

Holders of rec. May 1
Holders of rec. May 150

Chicago June. Ry. & Un. Stk. Yds.(qu.) 5231 July Holders of rec. June 15 Rich's, Inc., common (quar.) 30o May 1 Holders of reo. May 1
6% preferred (quar.) $134 July Holders of rec. June 15 % preferred (quar.) 194% June 3 Holders of rec. June 15

Chicago Yellow Cab Co. (quar.) 250 June Holders of rec. June 19 Rolls-Royce. Ltd.. Am. dep. rec. ord. tee zto8% May 2 Holders of rec. Mar. 31
Chipman Knitting Mills, 7% Met (s-a) 334% July Holders of rec. June 30 Safety Car Heating dr Lighting Co $1 May 1 Holders of rec. May 1
Colomba Sugar Estates, com. (guar.).- 40c July Holders of rec. June 15 Safeway Stores, Inc., common (quar.) 750 July Holders of rec. June 19
7% preferred (quar.) 35c July Holders of rec. June 15 7% preferred (guar.) 154% July Holders of rec. June 19,

Confederation Life Assoc. (guar.) $1 June 3 Holders of rec. June 25 6% preferred (quar.) 114% July Holders of rec. June 19
Quarterly $1 Sept. 3 Holders of rec. Sept. 25 San Carlos Milling Co.. Ltd. (extra).— 50c May 1 Holders of rec. May 7
Quarterly 51 Dec. 3 Holders of ree. Dec. 25 Scotten Dillon Co. (quar.) 30c May 1 Holders of rec. May 5

Congoleum Nairn, pref. (guar.) 3131 June Holders of rec. May 15 Second Invs. Corp. (R. I.), 6% pt. (qu.). 75e June Holders of rec. May 15
Consolidated Cigar, 7% pref. (guar.). % June Holders of reo. May lo Security Invest. (R. 1.), pref. (quer.) - - 750 June Holders of rec. May 15
Consolidated Oil Corp., 8% pref. (qu.) 2% May 1 Holders of rec. May 1 Sheafter (W. A.) Pea. pref. (guar.) $2 July 2 Holders of reo. June 30
Continental Can Co., Inc. com. (qu.)__ 50c May 1 Holders of rec. May lo Preferred (guar.) $2 Oct. 2 Holders of reo. Sem 30
Cottrell (C. B.) & Sons Co. (annual).- $4 July   Sherwin-Williams Co., pref. A (quar.).. 3154 June Holders of rec. May 15
6% preferred (guar.) 134% July   Smith (A. 0.) Corp.. pref. (quar.) $1% May 1 Holders of rec. May I
6% preferred (guar.) 1 Oct.   Solvay Amer. Inv. Corp. pref. (guar.)... $1% May 1 Holders of reo. Apr. 15
6% preferred (guar.) 134% 1-1-'3  Southern Pacific Golden Gate Co..

Cresson Consol. Gold Min. dr Mill. (qu.) lo May 1 Holders of rec. Apr. 29 Common class A & B (quar.) 37340 May 1 Holders of rec. Apr. 30
Crum dr Forster, preferred (qua?.) 
Cuneo Press, Inc. 634% pref. (quer.)
Deere & Co. preferred (quar.) 
Deposited Bank Shares, N. Y.. A (s.-a.).

32
194%

50
e234%

June 30
June 15
June 1
July 1

Holders of rec. June 19
Holders of rec. June 1
Holders of rec. May 15
Holders of rec. May 15

Preferred (quar.) 
Standard Cap & Seal Corp., corn. (qu.) 
Sun 011 Co. common (quar.) 

Preferred (quar.) 

$114
60e
250
$1%

May 1
May 1
June 1
June

Holders of rec. Apr. 30
Holders of rec. May 1
Holders of rec. May 25
Holders of rec. May 10
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Name of Company.
Per

Share.
When

Payable.
Books Closed

Days Inclusive.

Miscellaneous (Concluded),
Stanley Works, 6% pref. (quar.) 37440 May 15 Holders of rec. May 6
Thatcher Mfg. CO, Preferred (111111%)- - - 900 May 15 Holders of rec. Apr. 29
Tide Water 011 Co. 5% pref. (quar.).__ IN% May 15 Holders of rec. Apr. 20
Tobacco Securities Trust Co., Ltd.—
Amer. dep. recta. ord. reg., interim... aw 5% May 23 Holders of rec. Apr. 25

Trunz Pork Stores, Inc. (quar.) 250 May 10 Holders of rec. May 4
Trust Shares of Amer., registered 160 May 15 Holders of rec. May 5
Trustee Shares, Amer. reg 160 May 15 Holders of rec. May 5
Unilever, Ltd.—
Common final. 36 Dutch cents__ _ May 16 

Union 011 Co. of California (quar.) 25c May 10 Holders of rec. Apr. 20
Union Storage Co. (quay.) 250 May 10 Holders of rec. May 1
United Biscuit Co. of Amer., corn. (qU.)- 400 June 1 Holders of rec. May 16
United Companies of N. J. (guar.) $244 July 10 Holders of rec. June 20
United Engineering & Fdy. corn. (qu.).. - 250 May 12 Holders of rec. May 2

Preferred (quar.) $114 May 12 Holders of rec. May 2
U. S. Pipe & Foundry Co.. corn. (guar.) - 12,44e. July 20 Holders of roe. June 30
Common (guar.) 12340. Oct. 20 Holders of rec. Sept. 30
Common (guar.) 1240. 1-20-34 Holders of roe. Dec. 30
1st preferred (quar.) 30o. July 20 Holders of roe. June 30
1st preferred (quar.) 31E. Oct. 20 Holders of roe. Sept. 30
1st preferred (quar.) 300. 1-20-34 Holders of rec. Dec. 30

U. S. Playing Card Co. (quar.) 25c July 1 Holders of rec. June 20
United States Steel Corp. pref. (quar.) Noll% May 29 Holders of rec. May 1
Venezuelan 011 Concession, (dd.—
Common (final) 

Vulcan DetInning Co., Prof (quar.)-- - $134 July 20 Holders of rec. July 7a
Warren (Northam) Corp., S3 pref. (qu.) 750 June 1 Holders of rec. May 15
Watob Paper Co., pref. (quay.) $1 May 15 Holders of rec. May 15
Wesson Oil & Snowdrift cony. pref. (qu.) $1 June 1 Holders of rec. May 15
W. Va. Pulp & Paper Co., pref. (guar.) .- May 15 Holders of rec. May 1
Winstead Hosiery Co. (quar.) Aug. 1 Holders of rec. July lb
Quarterly   $114 Nov. 1 Holders of rec. Oct. 15

Wiser 011 Co. (quay.) 25e Jule 1 Holders of rec. June 10
Quarterly 25e Oct. 2 Holders of roe. Sept. 12
Quarterly 25e Jan2 '34 Holders of roe. Dec. 12

Woolworth Co., corn. (guar.) 600 June 1 Holders of roe. Apr. 24
Worcester Salt Co., 6% pref. (quar.).._ 144% May 15 Holders of rec. May 5
Wrigley (Wm.) Jr. Co. (monthly) 25e June 1 Holders of rec. May 20
Monthly 25e July 1 Holders of rec. June 20
Monthly 250 Aug. 1 Holders of rec. Milt 20

1 The New York Stook Exchange hiss ruled that stock will nor be quoted ex-
dividend on this date and not until further notice.

I The New York Curb Exchange Association has ruled that stock will Wit be
quoted ex dividend on this date and not until further notice.
a Transfer books not closed for this dividend.
Correction. e Payable in stook.
Payable in common stock. y Payable in scrip. h On account of accumulated

dividends. I Payable in preferred stock.
m Amer. Cities Power & Lt. Corp. pay 1-3201 1 sh, 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.
o Unilever, Ltd.: the amount of silver will be fixed according to the rate of sterling-

guilder exchange on April 28.
p Blue Ridge Corp. declared a div. at the rate of 1-326 of one share of the common

-stock of the corporation for each share of such preference stock, or, at the option of
such holders (providing written notice thereof is received by the corporation on or
before May 15 1933) at the rate of 75c. per share in cash.

r In view of existing conditions action on dividends is being deferred.
!Payable In Canadian funds.
u Payable in United States funds.
A unit.

w Leas deduction for expenses of depoaltarY•a Lees tax.
y A deduction has 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 makes only the barest kind of
a report. The new returns show nothing but the deposits,
along with the capital and surplus. The Public National
Bank & Trust Co. and Manufacturers Trust Co. are now
members of the New York Clearing House Association,
having been admitted on Dec. 11 1930. See "Financial
Chronicle" of Dec. 31 1930, pages 3812-13. We give the
statement below in full:

STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 29 1933.

Clearing House
Members.

* Capital.
.Surplus and

Undivided
Profits.

Net Demand
Deposits,
Average.

Time
Deposits,
Average.

$ $ $ $
Bank of N. Y. & Tr. Co. 6,000,000 9,354,200 86,493,000 9,761,000
Bank of Manhattan Co.- 20,000,000 36,931,700 244,824.000 32,518,000
National City Bank. __ 124,000,000 55,983,000 a790,727,000 161,848,000
Chemical Bk. &Tr Co__ 20,000,000 46,119,500 244,064,000 28,780,000
Guaranty Trust Co 90,000,000 181,299,900 b864,769,000 42,185,000
Manufacturers Trust Co. 32,935,000 20,297,500 185,987,000 95,955,000
Cent. Han. Bk. da 'tr. Co 21,000,000 64,023,700 483,066,000 48,686,000
Corn Exch. Bk. Tr. Co 15,000,000 22,493.500 171,766,000 20,682,000
First National Bank__ _ _ 10,000,000 x72,579,800 340,233,000 23,297,000
Irving Trust Co 50,000,000 62,764,900 295,643,000 51,809,000
Continental Bk. & Tr Co 4,000,000 5.756,300 22,030,000 1,587,000
Chase National Bank _  148,000,000 113,199,600 c1,101.815,000 96.722,000
Fifth Avenue Bank 500,000 3,639.900 39,330.000 2,959,000
Bankers' Trust Co 25,000,000 z62,202,700 d516,752,000 50,494,000
Title Guar. & Trust Co— 10,000,000 20,481,100 24,389,000 264.000
Marine Midland Tr. Co_ 10,000,000 5,549,000 37,836,000 5,259,000
Lawyers Trust Co 3,000,000 2,145,400 7,707,000 1,501,000
New York Trust Co_ _ . . 12,500,000 22,104,000 181,088.000 14,880,000
Com'l Nat i3k. da Tr. Co_ 7,000,000 8,669,400 40,124,000 2,390,000
Public Nat. Bk. & Tr.Co. 8,250,000 4,439,300 36,083,000 28,296,000

Totals 617.185.000 820,034,400 5,714.726,000 719.873,000

* As per official reports: National, 3, arch 31 1933; State, March 31 1933; Trust
Cos., March 31 1933. z As of April 10 1933. x As of April 14 1933.

Includes deposits in foreign branches as follows: (a) $177,565,000; (b) $47,283,000
(c) e61,541,000; (d) $25,746,000.

The New York "Times" publishes regularly each week
returns of a number of banks and trust companies which are
not members of the New York Clearing House. The Public
National Bank & Trust Co. and Manufacturers Trust Co.,
having been admitted to membership in the New York
Clearing House Association on Dec. 11 1930, now report
weekly to the Association and the returns of these two banks
are therefore no longer shown below. The following are
the figures for the week ended April 28:

INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING

OF BUSINESS FOR THE 'REEK ENDED FRIDAY, APRIL 28 1933.

NATIONAL AND STATE BANKS—AVERAGE FIGURES.

loans,
Disc. and
Investments.

Cash.
Res. Dep.,
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan— $ $ $ $ $
Grace National 17,746,700 98,900 1.810,200 1,788,200 17,077,800
Trade Bank 2,572,595 95,317 454,565 227,464 2.618,413

Brooklyn—
Peoples National _ _ _ . 5,419,000 79,000 318,000 38,000 4,780,000

TRUST COMPANIES—AVERAGE FIGURES.

bang. Cash.
Res. Dep.,
N. Y . and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan—
County 
Empire 
Federation 
Fiduciary 
Fulton  
United States ,

Brooklyn—
Brooklyn 
Kings County 

$
16,119,200
47,556,200
5.544,344
10,540.019
17,940,400
69.579,688

77,887,000
21,736,774

$
3,315,900

*2,652,200
39,154

*781,354
*2,444.900
5,650,000

2,545,000
1,453.445

$
1.330.800

10,320,200
416,769
810,883

1,292,700
21,467,170

21.771,000
6.693.083

$

2,034,200
716,162
116,714
646,700

153,000

$
  17.876,800

52.067,800
5,204,856
10,641,593
17.656,500

  69,519,336

90,679,000
  23,230,839

* Includes amount with Federal Reserve as follows: Empire, $1,703 900: Fiduci-

ary, $336,257; Fulton, 82,284,500.

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 May 3 1933, in

comparison with the previous week and the corresponding date last year:

.fay 3 1933. Apr. 26 1933.. May 4 1932. May 3 1933. API% 261933. MaY 4 1932.
Resource,— $ $ $ Resources (Concluded)—

Gold with Federal Reserve Agent 633,546,000 696,760,000 514,726,000 Gold held abroao 
Gold redemp. fund with U.S. Treasury. 10,485,000 10,021.000 8,099,000 Due from foreign banks (see nose) 1,347.000 1,371.000 2.057,000

Federal Reserve notes of other banks 5,807,000 4,736,000 4.336.000
644,031,000 706,781,000 522,825,000Gold held exolualvely agat. F. R. notes Uncollected items 88,860.000 93,142.000 108,784,000

Gold settlement fund with F. It. Board. 51,600,000 106,044,000 114,546,000 Bank premises 12,818,000 12,818,000 14.817,000
Gold and gold certificates held by bank_ 226,198,000 203,299,000 224,502,000 All other resources 21,418,000 22,093,000 16,731,000

Total gold reserves  • 921,829,000 1,016,124.000 861.873,000 Total resources 1,993,811,000 2,095,584,000 1,865,837,000

Reserves other than gold 69,423,000 72,451,000 55,950,000 Liabilities—

Total reserves 991,252,000 1,088,575,000 917,823,000 Fed. Reserve notes 10 actual circulation_ 738,740,000 745.196.000 574,533.000
Non reserve cash  20,943,000 26,009,000 20,977,000 F. R. bank notes in actual circulation_ 28,245,000 23,839,000  
Redemption Fund—F. R. bank notes__ 1,600,000 1,400.000  Deposits—Member bank reserve acct_ 910,709,000 1,036,908,000 1,006,781,000
Bills discounted: Government 42,887.000 17,781,000 3,000,000
Secured by U. S. Govt. obligatIOns.... 42,780.000 39,375.000 66,686,000 Foreign bank (see note) 9,210,000 8.987,000 13,520,000
Other bills discounted 48,546.000 48,592,000 37,546,000 Special deposits—Member bank 5,836,000 5,208,000  

Non-member bank 1,708,000 1,453,000  
91.326,000 87,967,000 104,232.000Total bill. discounted Other deposits 18,553,000 17,827,000 19,718,000

Bills bought In open market 23,084,000 27,307,000 14.438,000
988,903,000 1,088,164,000 1,043,010,000U S. Government securities: Total deposits 

Bonds   187,195,000  
Treasury notes 188,224,000 200,085,000 176,955,000 Deferred availability Items 86,562,000 87,011,000 103,855,000
Special Treasury certificates 232,513,000  55,343,000 Capital paid In 58,491,000 58,505,000 59,157,000
Other certificates and bills   338,094.000  Surplus 85,058,000 85,058,000 75,077,000

309,637,000 All other liabilities 7,812.000 7,811,000 10,196,000426,168,000
725,374,000Total U.S. Government securities—

730,374,000 4,792,000 658.466,000 1,993,811,000 2,095,584.000 1,865,837,000Other securities (see note) Total liabilities 
Foreign loans on gold 
Deduct bills rediscounted with other  

4,982,000  3,176,000
  Ratio of total reserves to deposit and

Federal Reserve banks Fed. Reserve note liabilities combined
Contingent liability on bills purchased

57.4% 59.4% 56.7,,

849,766,000 845,440,000 780,312,000Total bills and securities (see note) for foreign correspondents 13,511,000 15,798,000 87,359,000

NOTE.—Beginning with the statement of 00t. 17 1925, two new items were added In order to 603W separately the amount of balances held abroad and amounts
due to foreign oorrespondents. In addition, the caption "Ali other earnings assets," previously made up of Federal Intermediate Credit Bank debentures, was onanged
to "Other securities," and the caption. "Total earnings assets" to "Total bills and securities." Tile latter tern was adopted as a more accurate description of the total
et the discount acceptances and securities sou ulrel under His Droviiloas of 330;len it sal 11 of toe Fedeisi asserve keg, emit% it was stated are the Only item, Included
*herein
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, May 4, 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 3064, 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 MAY 3 1933.

May 3 1933. Apr, 26 1933. Apr. 19 1933. Apr. 12 1933. Apr. 5 1933. Mar. 29 1933. Mar. 22 1933. Mar. 15 1933. May 4 1932.

RESOURCES. S S s $ $ s $ $ S
Gold with Federal Reserve agents 2,665,104,000 2,671,746,000 2,627,454,000 2,590.790,000 2.575,405,000 2.530,940,000 2.458.432,000 2,215,268,000 2,269,181,000
Gold redemption fund with U.S. Treas.. 62,500,000 63,871,000 64,775.000 73,426,000 76.479,000 85.073,000 105,011,000 135,058,000 35,510,000.

Gold held exclusively agst. F. R. notes 2,727,604,000 2,735,617,000 2,692.229,000 2.664,216.000 2,651,884.000 2.616,013.000 2,583.443.000 2,350,326,000 2,304,691,000

Gold settlement fund with F R. Board 321,318,000 307,419,000 321,495,000 327,719,000 281.560.000 247,582,000 266.101,000 301.237,000 321,685,000
Gold and gold certificates held by banks- 3'46,648,000 353,302,000 351,871,000 323,511,000 345,393.000 373,171,000 362.778.000 359,214,000 366,045,000

Total gold reserves 3 435,570.000 3,396,338,000 3,365,595,000 3,315,448,000 3,278,837,000 3.236.766.0003.192,322.000 3.010,777.000 2,992,421.000

Reserves other than gold 218,764,000 222,713,000 215,597,000 213,830.000 209.585,000 205,230,000 178,895.000 137,408,000 210,825,000

Total reserves 3,654,334,000 3,619,051,000 3,581,192,000 3.529,276,000 3,488.422,000 3,441,996,000 3,371,217,000 3.148,185.000 3,203,246,000

Non-reserve cash 93,551,000 106,105,000 106,957,000 109,901,000 110.070,000 131,396.000 125,346.000 77.318,000 72,354,000
Redemption fund—F. R. bank note... 3,618,000 3,293,000 1,601,000 1.400,000 1,100,000 1,100,000 740.000 170.000  
Bills discounted:
Secured by U. S. Govt. obligations_ 97,976.000 93,434,000 124,077,000 130,707,000 138,926,000 231,800.000 324,233.000 469,802,000 220,079,000
Other bills discounted 302,126,000 291,567,000 290,193,000 297,749.000 297,251.000 313.310.000 348.636.000 462.714,000 285,722,000

Total bills discounted 400,102,000 385,001.000 414,270,000 428,456,000 436,177.000 545,110.000 670,869,000 1,232.316,000 505,801,000

Bills bought in open market 144,152,000 177,450,000 208,443,000 246,964.000 285,973,000 310,235,000 *352.315,000 403.318.000 44,522,000
U. S. Government securities:
Bonds 421,576.000 421,476.000 421,506,000 421.590,000 421,774,000 422,776,000 422,827,000 425,013,000 346,149,000

Treasury notes 588,972,000 506,083,000 457,873,000 457,872,0100 457,871,000 457,872,000 457.874,000 465,084,000 111,222,000
Special Treasury certificates 19,000,000  
Other certificates and bills 826,730,000 909,513,000 957.725,000 957,721,000 957,723,000 957,722,000 983.886,000 989,937.000 829,510,000

Total U.S. Government securities 1,837,278,000 1,837,072,000 1.837,104,000 1.837.183.0001.837,368.900 1,838,370.000 1,864.387.000 1.899,034.000 1,286,881,000

Other securities 5,641.000 5,451,000 5,559,000 5,541,000 5,541,000 5,402.000 5.394,000 5,644,000 4,929,000

Foreign loans on gold 

Total bills and securities 2,387,173,000 2,404,974.000 2.465,376,000 2.518,144.000 2,565.059.000 2,699,117,000 *2,892 985000 3,540,310,000 1,842,133,000

Gold held abroad 
Due from foreign banks 3,658.000 3,656,000 3.780,000 3,760,000 3.620.000 3,618.000 3.613,000 3.810.000 5,692,000
Federal Reserve notes of other banks 19,471,000 20,355,000 24,829,000 20,870,000 24.211.000 37,143,000 36,861,000 17,955,000 14,392,000

Uncollected items 337,157,000 318,392,000 354,608,000 321,107,000 321,430,000 316,458,000 421,152,000 366,178,000 370,850,000

Bank premises 54,250,000 54,134,000 54,129,000 54.122,000 54,123,000 54,037.000 54,037,000 54,028,000 58,083,000

All other resources 44,673,000 46,242,000 44,942,000 52,646,000 57,487.000 64,960,000 *60.305,000 53.568,000 37,178,000

Total resources 6,597,883,000 6,576,202,000 6,837,394,000 6,811,028,000 8,625,522,000 6,749,825,000 *6,966236000 7,261.322,000 5,603,928,000

LIABILITIES.
F. R. notes In actual circulation 3,395,369,000 3,424,114,000 3,477,393,000 3.547,285,000 3,844,137.000 3,747,626,000 3,916,342.000 4,292,702,000 2,561,646,000
F. it. ban* notes In actual circulation ...._ 56,059,000 36,798,000 24,529,000 19,890,000 15.930,000 14,228,000 9.269.000 3,301,000  
Deposits:
Member banks—reserve account 2,033.939.000 2,135,808,000 2.158,636,000 2.096,079,000 1,975,731,000 1,987,311,000 1.917.618.000 *1963978,000 2,147,148,000
Government 144,406,000 37,165,000 25,465,000 34,992,000 85,596.000 72,294,000 111,472,000 27,888,000 12,837,000
Foreign banks 27,272,000 26,810,000 11,088,000 10,697,000 10,935.000 17,409,000 14.491,000 23,040,000 45.063,000
Special deposits: Member bank 80,512,000 77,664,000 75,603,000 72,993.000 69.342,000 63,445,000 52.754,000 40,109,000  

Non-member bank__ 17,481,000 16,155,000 18,921,000 19,451,000 17,466,000 15,254,000 9,120,000 y4,851,000  
Other deposits 56,511,000 51,849,000 57,825,000 39,518,000 36.985.000 47.441,000 49.449,000 *64,075,000 32,054.000

Total deposits 2,360,101,000 2,345,451,000 2.347.538,0002.273,730,000 2,196.055.000 2,203.,154,000 *2,154904000 2,123,739,000 2,237,102,000

Deferred availability items 331,821,000 315,218,000 333,854,000 314,530,000 315,745,000 331.388.000 430,841.000 384,678,000 359,198,000
Capital paid in 150,187,000 150,330,000 149,700,000 149,636,000 149.617.000 149.645,000 149.793,000 150,210,000 154,892,000
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 25,947,000 25,892,000 25,781,000 27,358,000 25,439,000 25.185,000 26.488,000 28.095,000 31,669,000

Total liabilities 6,597,883,0006,576.202,000 6,637,394,000 6,611,026,000 6,625,522.000 6,749,825,000 *6,966236000 7.261.322.0005.603,928,000

Ratio of gold reserve to deposits and
F. R. note liabilities combined 59.6% 58.8% 57.7% 56.9% 59.7% 54.3% 52.5% 48.9% 62.3%

Ratio of total reserve to deposits and
F. It. note liabilities combined 63.5% 62.7% 61.5% 60.6% 56.1% 57.8% 55.5% 49.1% 66.8%

Rediscounts between Federal Reserve
banks   143,800.000  

Contingent liability on bills purchased
for foreign correspondents 42,189,000 48,280,000 50,223,000 48.274,000 50.330.000 46,549,000 42,505,000 27,478,000 278,042,000

Maturity Distribullon of Bills and $ s $ $ $ $ s $ 8
Short-Term Securities-

1-15 days bills discounted 255,564,000 254,905,000 287,933,000 294,881,000 298,339.000 396,353.000 502,668,000 992,301,000 366,450,000
16-30 days bills discounted 27,458,000 24,725,000 22,051,000 28.271.000 28,447,000 33,408,000 32,170,000 53,398.000 33,571,000
ll-80 days bilis discounted 47,382,000 48,636,000 49,318,000 33.731,000 38,823.000 42,898,000 58.205,000 91.878,000 51,976,000
41-90 days bills discounted 62,530,000 49,133,000 47,222,000 63,319,000 61,700,000 62,495,000 66.836,000 79.371,000 30,923,000
Over 90 days bills discounted 7,188,000 7,602.000 7,744.000 8.254.000 8,868,000 9,956,000 10,990.000 15,368.000 22,881,000

Total bills discounted 400,102,000 385,001,000 414.270,000 428,456.000 436.177.000 545,110.000 670.869.000 1,232.316,000 505,801,000

1-15 days bills bought in open market 73,716,000 71,214,000 88,531,000 80,568,000 78,144.000 72,471,000 75.421,000 106,316,000 11,160,000
16-30 days bills bought in open market 60,400,000 74,240,000 73,052,000 78.618.000 72,677.000 60,185,000 68.151,000 62.351,000 6,583,000
31-60 days bills bought in open market._ 4,252,000 26,022,000 59,024,000 100.380,000 119,424.000 145,905.000 136,775.000 128,316,000 9,584,006
61-90 days bills bought in open market 5,734,000 5,923,000 7,715,000 9,198.000 15,520.000 31,481,000 71.456.000 105.730.000 16,928,000
Over 90 days bills bought in open market 50,000 51,000 121,000 202,000 208.000 213,000 506.000 603,000 267,000

Total bills bought in open market 144,152,000 177.450,000 208,443,000 246.964.000 285.973.000 310,235,000 352,309.000 403,318,000 44,522.000

1-15 days U. S. certificates and bills_ 52,400,000 91,438.000 127,997,000 60.100,000 60,000,000 31,000,000 50.120.000 52.750,000 50,966,000
18-30 days U. S. certificates and bills_ 86,600,000 85,300,000 52,400,000 95,497,000 112,247.000 60,100,000 60.000.000 58,050,000 80,980,000
31-80 days U. S. certificates and bills_ 164,360,000 210,875,000 246,975.000 156.050,000 139,000,000 183,347,000 170,227,000 193,337,000 95,784,000
61-90 days U. S. certificates and bills_ 56,000,000 54,550.000 67,450,000 163,675.000 195,075.000 210,875,000 248.140.000 133,715,000 213,025,000
Over 90 days certificates and bills 467,370,000 467.350,000 462,903,000 482,399,000 451,401.000 472.400,000 455.399,000 571,085,000 388,755,000

Total U. S. certificates and bills 826,730,000 909,513.000 957,725,000 957,721,000 957.723,000 957,722,000 983.888.000 1.008.937,000 829,510,000

1-15 days municipal warrants 5,401,000 5,211,000 5,346,000 5,333,000 5,333,000 5,288.000 5,280.000 5,535,000 4,613,000
16-30 days municipal warrants 51,000 111,000
31-60 days municipal warrants 152.000 178,000 177.000 61,000 51,000 107,000
61-90 days municipal warrants 10.000 35.000 26,000 152,000 152,000 84.000 84,000 51,000  
Over 90 days municipal warrants 27,000 27,000 10,000 5,000 5.000 30,000 30.000 58,000 98,000

Total municipal warrants 5,641,000 5,451,000 5,559,000 5.541,000 5.541.000 5,402.000 5,394.000 5,644.000
--

4,929,000
-- - --- -

,
Federal Reserve Notes—

Issued to F. R. Bank by F. R. Agent_ 3,671,321,000 3,715,341,000 3,760.879,000 3.843,960,000 3,965,202,000 4,092,652.000 4.314.448,000 4,728,517,000 2,735,601,000

Held by Federal Reserve Bank 275,952,000 291,227,000 283,488,000 296,675,000 321.085,000 345,026.000 398.108,000 435,815,000 173,955,000

In actual circulation 3,395,369,000 3.424.114,0003,477,393.000 3,547,285,000 3.644,137,000 3,747,626,000 3,916.342,000 4.292,702,000 2.561.646,000

Collateral Weld by Agent as Security
for Notes Issued to Bank—

By gold and gold certificates 1,323,269,000 1,317,411,000 1,298,619,000 1.303,955.000 1,281,070.000 1,248.105,000 1,262,847.000 1,091,383,000 966,651,000

Gold fund—Federal Reserve Board 1,341,835,000 1,354,335,000 1,328.835,000 1,286,835.000 1,294,335,000 1,282,835,000 1,195,585,000 1.123,885,000 1,302,530,000

By eligible paper 371,749,000 417,659,000 485,164.000 518,837,000 568.406,000 715,594,000 877,152,000 1,512.877,000 510,044,000

U. S. Government securities_ 659,400,000 650,500,000 690,000,000 788,000.000 853.700,000 868,700,000 1,000.700,000 1,009,300.000  

.r..• • I    3,696,253,000 3,739,905.000 3,802,818,000 3,877,627,000 3,997.511.000 4,115.234,000 4.338.284,000 4,737,445.000 2,779,225,000

• Revised figures

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



Volume 136 Financial Chronicle 3109

Weekly Return of the Federal Reserve Board (Concluded).
.WEEKLY STATEMENT OP RESOURCES AND LIABILITIES OF EACH OF THE 13 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 3 1933.

Two Ciphers (00) omitted.
Federal Reserve Ban* of— Total. Boston. New York. Cleveland. Richmond Atlanta. Chicago. Si. Louis. Minneap.Kan.City. Dallas. San Pros.

RESOURCES.
Cold with Fed. Res. Agents_
Gold redm.fund with U.S.Treas.

Gold held excl. agst F.R.notee
Gold settlem3 fund with F.R.Bd
Gold & gold ctfs. held by banks_

Total gold reserves 

Reserves other than gold 

Total reserves

2,665,104,0
82,500.0

8
192,044,0
5,628,0

633,546,0
10,485,0

176,000,0
4,921,0

201,970,0
7.808,0

148,135,0
2,288,0

85,365.0
3,684,0

815.117,0
10,131,0

122,950,0
1.678,0

53,988,0
2,485,0

82,290,0
3.183,0

$
20.538,0
1,471,0

134,263.0
8,760,0

2,727,604.0
321,318,0
386,848,0

198,570,0
20,698.0
22,768,0

644.031,0
51,600,0
226,198,0

180,921,0
19,142,0
16,343,0

209.778,0
22,251,0
24,822,0

148,423,0
20,061,0
7,421,0

89.049,0
8,101,0
10,986,0

825.248,0
75.675,0
15,873,0

124,628,0
23,612,0
2,455,0

58,451,0
13,907.0
2,859,0

85,473,0
23,170,0
13,230,0

22,009,0
14,670.0
6,093,0

143,023.0
28,431.0
37,600,0

Non-reserve cash..... 
Modem. fund—F. It. bank notes_
Bills discounted:

See. by U.S. Govt. obligations
Other bills discounted 

3,435,570,0

218,764,0

242,036,0

16,584,0

921,829,0

69,423,0

216,406,0

21,802.0

256,851,0

17,922,0

175.905,0

11,063,0

108.136,0

7,904,0

916,796,0

30,863,0

150,695,0

8,544,0

73.217,0

3,127,0

121,873,0

8,208,0

42.772,0

7.515,0

209,054,0

16,011,0

3  654,334,0

93.551,0
3,618,0

97.976.0
302,128.0

258,620,0

5,996,0
150,0

5,649,0
10,344,0

991,252,0

20,943,0
1,600,0

42,780,0
48,646,0

238,008,0

4,455,0
292,0

9,320,0
38.139,0

274,773,0

6,270,0
250,0

18,532,0
60,574,0

186,968,0

4,537,0

1,675.0
18,500,0

116,040,0

6,821,0
50,0

2,210,0
19,932,0

947.659,0

18,773.0
1,000,0

4,408,0
12,376,0

159,239,0

5,987,0
100,0

1,353,0
2,340,0

76.344,0

1.932,0
26,0

272,0
8,217,0

130,079,0

3,022.0
50,0

1426,0
13,748,0

50,287,0

4,537.0
100,0

934,0
8,620,0

225,065,0

10.278.0

9.419,0
62.790,0

Total bills discounted 

BIlls bought In open market 
e. B. Government securities:

Bonds  
Treasury notes 
Special Treasury certificates_
Certificates and bills  

Total U. B. Govt. securities.

Other securities 
Mills discounted for, or with
(—), other F. R. banks 

Total bills and securities 
Due from foreign banks 
Fed. Res. notes of ether banks..
Uncollected Items 
Bank premises 
All otner resources 

Total resources 

LIABILITIES.
P.R notes in actual circulation.
N. R. bank notes In act'l circurn
Deposits:
Member bank-reserve account
Government 
Foreign bank 
Special—Member bank 
Non-member bank 

Other deposits 

Total deposits 
Deterred availability Items 
Capital paid In 
-Burping 
All other liabilities 

Total liabilities 

Memoranda.
Reserve ratio (per cent) 
Contingent liability on bills pur-

chased for for' correspondents

400,102,0

144,152,0

421,576,0
588,972,0

826,730,0

15,993,0

30,823,0

19,739,0
32,261,0

41,112,0

91,326.0

23,084,0

188,224,0
232,513,0

309,637,0

47,459,0

3,970,0

30,911,0
46,707,0

59,523,0

79,106.0

3,548,0

36,363,0
61,633,0

78,544.0

20,175.0

2,036,0

9,915,0
16,810,0

21,424,0

22,142,0

7,993,0

10,028.0
16,975,0

21,632,0

16,782,0

37,980,0

39,903,0
67,627,0

149,021,0

3,693,0

5,917,0

13,957,0
22,809,0

29,086,0

8,489.0

6,700,0

17,258,0
16,538,0

21,065,0

15,174,0

3,474,0

12,559.0
19,637,0

25,024,0

7.554,0

528.0

16,990,0
11,849.0

15,101,0

72,209,0

18,099,0

25,729,0
43,813,0

55,581,0

1.837,278,0

5,641,0

93.112,0 730,374,0

4,982,0

137,141,0

525.0

176,540,0 48.149,0 48,635,0 258,551,0

27.0

65,832,0 54,861.0

107.0

57,220,0 43.940,0 124,923,0

2,387,173,0
3,656,0
19,471,0

337,157,0
54,250,0
44,673,0

139,928,0
280,0
331,0

39,699,0
3,280,0
808.0

849,768,0
1,347,0
5,803,0

88,860,0
12,818,0
21,418,0

189,095,0
403,0
512.0

25,437,0
3,337,0
3,807,0

259,194,0
362,0

1,291.0
30,294,0
6,929,0
1,963,0

70,360,0
142,0

1,325,0
30,043,0
3,237,0
3,187,0

78,770.0
128,0
927,0

9,092,0
2,422,0
5,241,0

311,340,0
499,0

4,004,0
41,947,0
7,801,0
1,317,0

75,442,0
16,0

1,723,0
14,748,0
3,285,0
972,0

70,157.0
11,0

792,0
8,723,0
1,746.0
1,857,0

75,868,0
106,0

1,374.0
20,927,0
3,559,0
1,140,0

52,022,0
106,0
334,0

11,359,0
1.792,0
1,458,0

215.231,0
256,0

1,051,0
18.028,0
4,244,0
1,505.0

8,597,883,0

3,395,369,0
56,059,0

2,033,939,0
144,406,0
27,272,0
80,512,0
17,481,0
58,511,0

449,092,0

227,088,0
8,066,0

125,830.0
8,122,0
1,980,0
2,989,0

4,505,0

1,993,811,0

738,740,0
28,244,0

910,709,0
42,887,0
9,210,0
5,836,0
1,708,0

18,553,0

485,346,0

250,142,0
5,133,0

119,042,0
9,457,0
2,848,0
6.733,0
1,591.0
246,0

581,326,0

334.375,0
3.173,0

132,220,0
13,853,0
2,685,0
13,117,0

808,0
6,272.0

299,799,0

171,339,0

66,105,0
2.557,0
1,058,0
6,182,0
1,469,0
3,395,0

219,491,0

135,758,0
277,0

41,919,0
2,452,0
949,0

6,248,0
388,0

3,713,0

1,334,140,0

887.539,0
10,434,0

260.474,0
37,923,0
3,526,0

25,933,0
5,164,0
3,953,0

261,512,0

148,154,0
39,0

86,368.0
2,898,0
922,0

2,932,0
3,351,0
5,538,0

161,588,0

95,167,0
303.0

38,907,0
2,237,0
624,0

1,253,0
2,286,0
974,0

236,125.0

118,543,0
132,0

76.444.0
2,248,0
786,0

5,015,0
188,0
239,0

121.995,0

39.329,0
258.0

52,999,0
1,862,0
786,0
305,0

409.0

473.658.0

249,195,0

142,922,0
17,910.0
1,898,0
3,969,0
508,0

8,314,0

2,380.101,0
331,621.0
150,187,0
278,599,0
25,947,0

143.426,0
-38.565,0
10,737,0
20,460,0

750,0

988,903.0
86.582,0
58,491,0
85,058.0
7,813,0

139,917,0
24,157,0
15,800,0
29.242,0

955,0

168,955.0
29,874,0
13,892.0
28,294,0
2,763,0

81,166,0
28.657,0
5,368,0
11,616,0
1.653.0

55,669.0
9,706,0
4,827,0
10,544,0
2,910,0

336.973,0
40,790.0
15,576,0
39.497,0
3,331,0

82,009,0
15,763,0
4,188,0
10,186,0
1,173,0

46,281,0
8,907.0
2,835,0
7,019,0
1,076,0

84.920,0
19,407,0
4,247.0
8,263.0
613.0

56.381,0
12,575.0
3,777,0
8.719.0
976.0

175,521.0
16,858,0
10,649,0
19.701,0
1,934,0

6,597,883,0

63.5

42,189,0

449,092,0

69.8

3,143,0

1,993,811,0

57.4

13,511,0

465,346,0

61.0

4,521,0

581.328,0

54.6

4,283,0

299,799,0

74.0

1,679.0

219,491,0

60.6

1,507,0

1,334,140,0

77.4

5.598,0

261,512,0

69.2

1,484.0

161.588,0

, 54.0

991,0

236.125,0

83.9

1,249,0

121.995,0

52.6

1,249,0

473,858,0

530

3.014,0

FEDERAL RESERVE NOTE STATEMENT.

Federal Reserve Agent al— Total. Boston. New York, Phila. Cleveland. Richmond Atlanta. Chicago. Ss. Louis. Mammy.ICan.Cap. Dallas. San Fran.

Two Ciphers (00) mated,
federal Reserve notes:

Issued to F.R.Bk. by F.R.Agt.
Held by Fed'I Reserve Bank_

In actual circulation 
'collateral held by Agent as se-

curity for notes Issued to Um
Gold and gold certificates—.-Gold fund—F. It, Board 
Eligible paper 
U. S. Government aeourIties 

Total collateral

—
$

3,671,321,0
275,952,0

$

242,492,0
15,404,0

$

827,520,0
88,780,0

$

265,450,0
15,308,0

$

350,010,0
15.635,0

8

180.280.0153.239,0
8,941,0

3

17,481,0

3

941,269,0
53.730,0

8

160,569,0
12.415,0

8

98.066.0
2,899,0

8

127,559,0
9,016,0

8

41,714,0
2,385.0

8

283,153,0
33,958.0

3,395,369.0227,088,0

1,323,289,0
1,341,835,0
371,749,0
659.400,0

88,927,0
124,017,0
33,302,0
17,500,0

738,740.0

393,446,0
240,100,0
82,281,0
112,000,0

250.142,0

94,050,0
81.950,0
25,324,0
65,000,0

334.375,0

86,470,0
115,500.0
53,974,0
100,000,0

171,339,0

45,630,0
100,505,0
15,733,0
19,000,0

—
135,758,0

19.365,0
66,000,0
23,190.0
45,000.0

887,539,0

424,117,0
391,000,0
49,711,0
80.000.0

148,154.0

41,250,0
81,700,0
8,036,0
30.000,0

95,167,0

27,486,0
26,500.0
12,701,0
31,900.0

118,543,0

20.490,0
61,800,0
11,409,0
35,000,0

39,329,0

18,538,0
2,000,0
7,524,0
14,000,0

249.195,0

83,500.0
50,763,0
48,564.0
110.000,0

'sans OKR 41 9AR 746 n 827_527.0 288.3240 355 944 n ixn mg n tsz am n 044.528.0 1E10.986.0 98.587.0 128.699,0 42,062.0 292,827.

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. It. Bk. (outatdg.)
Held by Fed'I Reserva.Bank.

In actual circulation 
Collat.pledged agst.outst. notes:

Discounted & purchased WILL
U.S. Government securities..

Total collateral 

$

77.874,0
21,815,0

$

11,320,0
3,254.0

8

35,794,0
7,550,0

$

5,840,0
707,0

8

6,020.0
2.847,0  

i $

740,0
463,0

3

14,700,0
4,266.0

$

160,0
121.0

$

500.0
197.0

$

1.000.0
868,0

$

1,800,0
1,542,0  

$

—
56,059,0

42.063,0
73,794,0

8,086,0

12,590,0  

28,244,0

35.794,0

6,133,0

8,000,0

3.173,0

  27,770,0

277,0

1.295,0

10.434,0

20.000,0

39,0

303,0  
5,000,0

303,0

2,000,0

132,0

1,000.0

258,0

105.0
2,000.0

115,857,0 12,590,0 35.794,0 8,000,0 27.770.0 1.295,0 20,000,0 5.303,0 2.000,0 1,000,0 2.105,0

CURRENT NOTICES.

—Den Knowlton, formerly publicity director of the Union Trust Co.,
of Cleveland has entered into a partnership with John W. Hill, Union Trust
building, it was announced this week. The firm will be known as Hill &
Knowlton and will engage in corporation publicity and advertising. Knowl-
ton is known to Clevelanders as a writer as well as an advertising man. He
has been a frequent contributor to national magazines and is the author of
the National Financial Advertisers Association official text book on bank
advertising.

Hill, formerly financial editor of Fenton publications, for the last seven
years has been engaged in corporation publicity under the name of John W.
Hill and Associates.

—George D. Oswald, formerly with Graham, Parsons & Co., announces
the formation of the firm of George D. Oswald & Co., with offices at 49
Wall St., to deal in investment securities.

—Bishop S. Harrold has retired from the firm of Harrold & Lang and
business will be continued under the firm name of J. B. Lang & Co., at
42 Broadway, New York.

—The business heretofore conducted under the name of Christensen &
Wilson, is being continued under the name of J. L. Wilson & Co., at 72
Wall St., Now York.

—James Talcott, Inc. has been appointed factor for Walnott Knitting
Co., Utica, N. Y., and Utica Underwear Corporation, Utica, N .Y ., manu-
facturers of knitwear.

—Ira C. Ayres, formerly with J. G. White & Co., is now in charge of
the municipal trading department of John E. Sloane & Co., 41 Broad
St., New York.

—Hornblower & Weeks, New York, have prepared an analysis of fire
insurance company stocks and the effect inflation may have on these
securities.

—F. B. Smithers & Co., 15 Broad St., New York, announce that Robert
R. Diefendorf has become associated with them in their Investment De-
partment.

—Harold G. Groll, formerly with Dewey, Bacon & Co., has become
associated with Adams, McEntee & Co., Inc., 40 Wall St., New York.

—Dewey, Bacon & Co., members of the New York, Stock Exgeahan
announce the removal of their offices to the 31st floor of 39 Broadway.

—Lord, Abbott & Co., sponsors of American Business Shares, have
opened a Los Angeles office under the direction of Frank V. Nixon.

—Henry Hirschson, formerly with Engel & Kent, has become associated
with Schatzkin & Co. in their Bank Stock Department.

—The Well, Roth & Irving Co. announce the removal of their New York
offices from 115 Broadway to 74 Trinity Place.
—Bristol & Willett, 115 Broadway, New York, are distributing the cur-

rent issue of their Over-The-Counter review.

—Henry B. Gedney, for the past ten years with Shields & Co., is now

with Hill, Thompson & Co., Inc., New York.
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Wall Street, Friday Night, May 5 1933.
Railroad and Miscellaneous Stocks.-The Review of the

Stock Market is given this week on page 3097.
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.
1Veek Ended May 5.

Sales I Range for Week.
for  
Week. I Lowest. Highest.

Range Since Jan. 1.

Lowest. Highest.

Railroads-. Par
Central RR of X J.100
Chi StP Minn &Om 100
Cleve & Pgh special_50
Colo & Sou 1st pref_100
2d preferred 100

Cuba RR pref 100
Duluth S S & A pf._100
Havana El Ry pref_100
Hudson & Islanh p1_100
III Cent preferred. I00
Leased lines 100

tot Rys of Cent Am*
Certificates 
Preferred  100

Iowa Central 100
Minn StP & 85 M 01100

Leased line 100
Morris & Essex 50
Nash Chatt & St L.100
Pacific Coast let pf_100
24 preferred 100

Rutland RR pref 100
South Ry M & 0 clfslOts

Indus. & Miscell.-
Am Mach & Mete ctls.•
Artioom Corp pref. -100
Aat30 Dry Gds Ist 0_100
26 preferred 100

Austin Nichols prior A *
Barker Bros pref. .1004
Bigelow-Sanford Carp-*
Burns Bros class A _ •
Chile Copper 25
City Stores class A__ _ _ •

Certificates •
Columb 0 Ss E pf B_100
Comm Cred pref (7).25
Consol Cigar pref (7)100

Prior pref x-wars_100
Crown Will 1st pref....
Cushm Sons Pf (7%)100
Dresser Mfg class A_ _.."

Class B 
Elk Horn Coal pref_50
Eng Pub Serf pf (B)-.
Fairbanks Co etre__ _25
Fed Min & Smelt_ _100
Food Machinery •
Foster-Wheeler pref100
Franklin Simon pref100
Freeport Texas pre: 100
Gen Gas & Elee cl B__•
Gold & Stock Teleg_100
Hamilton Watch •
Hat Mfg class A 1
Houdaille-Hershey clA•
Indian 3iotocycle p1100
Kelsey-Hayes Wheel-

Class A 1
Class B 1

Kresge Dept St p1-100
Laclede Gas pref .100
Alailinson & Co pf_100
Martin-Parry Corp- - .•
Mengel Co pref -100
Mexican Petroleum _100
Newport Industries_  I
Norwalk T & It pref_50
Outlet Co •
Par Tel & Tel pref_100
Penn Coal & Coke. _50
Pierce-Arrow Co 0(.100
Pitts Terminal Coal 100

100Preferred  
Revere Cop Ss Br p1.100
Rhine Westphalia Else
& Power 

Shell Transp & Trad_ 62 7
Sloss-Sheff St & 11%1100 200

Preferred   
00 

1,310
Sperry Corp etfs  , 1 51,800

. Underwood - Ell - Pish 1Preferred  100

Sharsl 3 per share. per
3.800464,  Apr 2! 79
0 2 May 2 2
10 30 May 1 30

2.220 15 May 1
310 1634 May
70
500
20
500

2.100
130
150

12
420
400
30
III
650
10

4
1
5
1
1
5
4

24 Apr 29 346 May
II 24 MAY 1 3 May

3 May 3 May
40 Apr 29 44 May
7 Apr 29 94 May

300 1 May 3 1 May
67 29 May 1 33 May
10 55 May 2 55 May

2,100 214 May 1 3 May
31 29 May 3 29 May
10 30 May 2 30 May
8010174 May 3 102 May

1,211 34 May 3 4 May
2ii 534 May 5 516 May
Iii 134 Apr 29 134 Apr 29

a6 May 4 774 MaY
211 20 May 1 20 May 1

14 Apr 29 234 May 2
503.4 May 5054 May 4
3134 Apr 29 4246 May 5
3134 May I 40 May

50 15 May 15 May
8 May 1 8 May 1
113.4 Apr 29 1434 May

May 34May 4
034 May 1 21 May 5
234 Apr 29 3 May 3

May 14 May
40 May 48 May 5
19 May 1 20 May 4
40 May 5 4534 May 3
4634 May 5 48 May 2
17 May 1 17 May 1
8234 May 2 8234 May 2

II 11 Apr 2 14 May 3
54.6 Apr 29 746 May
66 Apr 29 1 May

2734 May 28 May
1 May I 1 MaY

39 May 4 42 May
8 May 1 10 May 5
45 May 4 45 May 4
31 May 31 May

1,500106 May 1112 May
50 34Mayl 3.IMay
30 66 May 66 May
300 3 May 1 3 May
300 IA may I l34 May

l,11 6 May 3 74 May
1 434 May 4 434 May

1,000
50

7% Apr 2
34 May
3% May 1
274' Apr 29
21 May 1
36% May 1
24 May 2
2 May 1
8 May I
1 May I
1% May 1
5 May 3
55 May
244 May I
4 A pr 29
2% May
10% May 2
19% May 2

22
19
731

3.4
34
35
26
40
33-4

8%
134
2%
5
60
29
4
214
10%
2134

share.
May 2
May 2
May 1
May
May
Apr 29
May 3
May 1
May 3
May 5
May 1
May 5
May I
May 3
Apr 29
May 3
May 3
May 5
May 5
Apr 29
May
May 2
May 2

600
lii
370
170

4, Ii
3
37
1
90
50

4,300
790
200
lii
400

1,000
10
10

400
2
1
60

21

14 MO' 1
15 May 5
16 May 4
21% Apr 29
24 May 3

90 May 2

14
15
18
26
3

May
May
May
May
May

90 May

5
4
5
4
5
3
5
2
2
3
2
4
3
5

1
5
1
1
3

2

5 per share.$ per shore.
38 A p 79 May
2 May 2 May
30 May 30 May
125-4 Apr 22 May
10 Mar 19 May
24 Jan 74 Apr
IS Feb S4May

154 Feb 394 May
274 Apr 38 Jan
16 Mar 26 May
31 Mar 40 May
13-4 Mar 314 May
11k Mar 2 Jan
434 Apr 834 May
1 Jan 234 Aprn Apr 234 May
4 Apr 774 Mar
4934 -Pr 60 May
13 Jan 29 May
134 Feb 4 Apr
1 Fe. 234 Apr
6 Jan 11 Feb
8 Jan 2134 May

34 Feb 24 May
484 Feb 5134 Jan
18 Feb 4234 May
15 Jan 40 May
13. Feb 17 Apr
53.4 Apr 934 Mar
634 Apr 143.4 May
% Apr IS Feb
6 Apr 21 May
134 Jan 3 May

3.4 Mar 14 May
40 May 48 May
1834 Mar 204 Jan
33 Apr 4634 Jan
3846 Apr 4934 Apr
17 May 2234 Jan
74 Mar 83 Apr
64 Fe. 14 May
216 Mar 734 May
64 Apr 1 May

2034 Apr 38 Jan
1 May 1. May
15 Mar 42 May
634 Apr 10 May
32% Feb 45 May
12 Jan 31 May
97 Apr 112 May

34 Apr 14 Feb
66 May 69 Apr
234 Apr 334 Feb
ti Mar 134 may

434 Apr 74 May
444 Apr 7 Jan

2 Fe
2 Mar
3 May
37% Apr
3 Feb
34 Jan

22 Jan
55 Apr
1% Mar

29 May
22 Apr
1014 May

34 Feb
4 Apr
44 Fe
4 San
7 Feb

14 May
114 Mar
7 Jan

8I1 May2 y

3% May
3 May
10 Jan
61 Jan
9% May
1 May

33 May
55 Apr
3 May
29 May
42 Jan
110 Jan
4 May
17 Jan
2 Apr
8 Apr
20 Apr

18 Feb
18 Jan
18 May
26 May
3 May

76 Aprl 90 May

STOCKS. Sales
Week Ended May 5. for  

Week. Lowest. Highest.

Indus. & Misc. (Conc.) share 3.1 S per share.
United Amer Bosch _ _• 300 5 May 1
United Dyewood Pf-100 20 30 May 4
US Distributing p1-100 100 8 May 1
U S Gypsum pref. _100 30010434 May 5
U S Tobacco pref. _100 101274 May 5
LIMN, Leaf Tob pref_100 100102 Apr 29
Union Pipe & Rad pf100 240 54 May 5
Utah Copper 10 50 58 Apr 29
Val Raaite Co stmp_100 160 15 May 4
Walgreen Co pref_100 200 75 Apr 29
Wheeling Steel p1_100 100 26 Apr 29

Rang for Week. I Range Since Jan. 1.

*No par value.

Lowest. Highest.

$ per share.
5 May 1
30 May 4
8 May 1

106 May 5
12714 May 5
1024 May 4
1234 May a
65 May 3
15 May 4
75% Apr 29
26 Apr 29

ii$ per share. S per share.
3 Mar 5 May
27% Jan 30 May
7% Jan 8 Mar

1014 Jan 1074 Jan
125 M 13034 Mar
96 Apr 103 Feb
4 Ap 1234 May
35 Mar 65 May
15 May 15 May
75 Apr 885-4 Jan
15 Fe 26 Apr

Quotations for United States Treasury Certificates of
Indebtedness, &c.-Friday, May 5.

Maturity.
/W.
Rate. Rid. Arkeit. Maturity.

ins.
Rate. Ma.

102...
1017ss
100....
101"ss
101....
101
1027ss

Asked.

Dec. 15 1938.- -
flept.15 1933....
June 151938....
Aug. 11934..
Feb. 1 1938._
Dee. 15 1936..
Apr. 15 1936___

4%
134 %
1.14%
314%
234%
24%
24%

1007ss
100.ss
100..,
101'n
99.32
10041
100"s:

1001..
100.n
100..2
101922
99"
1007ss
10017n

May 2 1934...
June 15 1935._ .
Apr. 16 1937..,,
Aug. 1 1936_
501)1. 16 1937._
Aug. 151933.,,.,
Dec. 15 1933_ .

3%
3%
3%
34%
3 St %
4%
44%

102...
1027ss
100...,
101 2ft
101".,
1017ss
102"ss

U S. Treasury Bil s-Friday, May 5.
Rates quoted are for discount at purchase.

Bid. Asked. BM. Asked.

May 17 1933 
May 24 1933  
May 31 1933 
June 7 1933 
June 21 1933 

0.625%
0.625%
0.625%
0.625%
0.625%

0.25%
0.25%
0.25%
0.25%
0.25%

June 28 1933 
July 5 1933 
July 12 1933 
July 19 1933 
July 20 1933 
Aug. 2 1933 

0.625%
0.625%
0.625%
0.625%
0.625%
0.625%

0.25%
0.35%
0.35%
0.35%
0.35%
0.35%

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-
Below we furnish a daily record of the transactions in
Liberty Loan and Treasury certificates on the New York
Stock Exchange. The transactions in registered bonds are
given in a footnote at the end of the tabulation.

Daily Record of (1. S. Bond Prices. Apr. 29

3 Si % bonds of 1932-47- - Low- 100741
First Liberty Loan High 100....

(First 34e) (Close 100741
Total sales in 81,000 units-- 71

Converted 4% bonds of (High
1932-47 (FiletLow- - - _ .

Close
Total sales in $1,000 units_ - _ __ .

Converted 44% bondeill1311 101"77
of 1932-47 (First 44s) Low_ 101"ss

Close 101"ss
Total sates In $1,000 units.-- 55

feeond converted 44% High 10177n
bonds of 1932-47 (FlistI Low_ 101"ss
Second 44s)  Close 101",,
Total sales in $1,000 units-- 1

Fourth Liberty Loan {High 102"ss
4 4 % bonds of 1933-38- Low_ 102"ss
(Fourth 45(s)  Close 102"ft
Total galas In $1.000 wins_ 159

41(e. 1947-52  
High 107 lin

(Cl.107'n
Low_ 107...

Treasury

Total salsa is, $1.000 units- 184

4s. 1944-1954 {Low.
Close

High

Total salsa in $1,000 units--

Mc 1946-1956 
{High 
Low_
Close

Total sales 0, 11,000 units-

35i6. 1943-1947 {HighLow_
Close

Total sales in 01.000 units-

35. 1951-1955 {HighLow.
Close

Total sales In $1,000 units--

33.4s, 1940-1943 (HighLow_
Close

Total sales In $1.000 units...

354a, 1941-43 
{High
Low.
Close

Total sales in 51.000 units--

34s. 1945-1949 {HighLow_
Close

Total sates in $1.000 oinks-

104'n
10377n
1037711

63
1027n
10177n
10177s

61
1007ss
100
1007n

46
967ss
9577n
9577ss
283

10011,2

100'32

100'32
35

100.3:
100
100',,

92
97"j
977u
9741
157

May 1

100'03
100"3,
10077ss

57

_

10-1-7;
10177n
10177n

16

10-2-1;s:
102"ss
102"ft

287
10777as
107'n
107,32

176
104
103"n
103033

35
102
101170
10177ss

80
1007n
100
100.32

18
96',2
1152.82
952$2
283

100"st
100.22
100,22

19
100.32
100.32
100432

67
97,32
97.32
97'n
258

May 2

100us,
1001,22
100310

92

102"ss
102,7ss

201
107"ss
1071n

182
10417n
10377ss
1047n

164
1027as
101uss
1027n

174
1007ss
100
1007n

311
96,432
951 n
9620H
305

100,32
10014g,

61
10077n
1007n
10077ss

97
98
9777s:
9777:1
450

May 3
--
10177n
100"ss
101"ft

167

-
- -

10114;

102"12
10277n

427
107',12
107.2.
107"n

46
104"ss
104822
104'1n

146
102,01,
102".,
10277n

63
100"ss
100,31
1001 n

34
97.22
90u,,
977ss
571

1007'ss
100"ss
1002on

67
100"ss
100"ss
10011.2

175
98"ss
9777as
98"ss
696

Mak 4
- • - -
101"ss
10177n
10177n

384
_

_
10241
10177ss
102

38

1072-sis;
102"32
10277,1

311
10737ss
10777n
10777n

157
10477n
104"ss
104"ss

289
10277n
10277s
10277s

54
10077n
100"ss
10077,

114
07111,,

977ss
97171s
380

.101'11
1007782
101

102
10077ss
10026,
10077s

63
981's
98,32
98",
329

May 5.
- •
1011'ss
101"s2
1012°3s

128

10242
1013131
1012'32

42

1022722
1021'n
102,43,

122
108
107:":2
1073132

100
104o2,
1041132
104"22

70
103
1021'n
102,42

28
10142
100"n
101

169
97,42
97"ss
974'32
130

101,32
100ns,
101132

90
101132
100"st
10W8s,

119
9811,2
982021
981%,

88

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
5 1st ----- ------------------------------------------ 10128H to 10120,.
40 4th 4 34/1 ------------------------------------------------ 102's, to 102,,s2
2 Treasury 334s 1943-1947 100 to 100
1 Treasury 3s  to py 4,2

Foreign Exchange.
To-day's (Friday's) actual rates for sterling exchange were 3.97@4.00

for checks and 3.973.404.0054 for cables. Commercial on banks, sight.
3.9774. 60 days, 3.96; 90 days, 3.95%, and documents for payment 60 days,
3.963-4. Cotton for payment. 3.98.
To-day's (Friday's) actual rates for Paris bankers' francs were 4.6988

4.7234 for short. Amsterdam bankers' guilders were 47.906648.07.
Exchange for Paris on London, 84.78, week's range. 86.06 francs high

and 84.00 francs low.
The week's range for exchange rates follows:
Sterling, Actual- Checks, Cables.

High for the week  3.94% 3.95
Low for the week  3.8334 3.84

Paris Bankers' Francs-
High for the week  4.7254 4.73
Low for the week  4.5534 4.5534
Germany Bankers' Marks-

High for the week 28.34 28.35
Low for the week 27.18 27.20
Amsterdam Bankers' Guilders-

High for the week 48.07 48.08
Low for the week 46.60 46.70
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Report of Stock Sales—New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Eight Pages—Page One

139" FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST. SEE PAGE PRECEDING.

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT.

Saturday
Apr. 29.

Monday
May I.

Tuesday
May 2.

Wednesdag
May 3.

Thursday
May 4.

Friday
May 5.

Sales
for
the

Week.

S per share
48 50
59 6134
2712 2912
1238 1314
15 1538
28% 30
80 SO
*812 11
"334 412

.41 4818
30 3114
7514 7531
78 78

11,4 1178
*52 53
3112 32
• 12 1
1 1
234 3
6 618
134 178
234 273
5 518
7 7
414 438

*512 612
5 534

•15 24
5% 538
57% 59%
24% 2614
*314 478
a534 61.
712 778
*5 512
14% 1512
*314 4
7 712
12% 1278
16% 1714
*812 912
6 618

*10 1114
•14 16
1334 14
3712 3878

3,13 17
1032 1012

*218 212
14 14

•1 2
10 1012
20 21
2 2
3,4 3%
*14 24
23 241
"314 31
312 31

10934 1093
1612 17%
2534 271
11 111
*14 ;3
4,13

140 140
*70 78
1784 19
•118 4
20 211
•I 2

per share
5038 5438
63 6412
30 3234
1314 14
1512 1734
3014 32
*8012 84%
11 1134
3% 4

*40 4818
31 32
76 77
78 78

11% 1318
54 56
3214 3312
1 1
1 1
278 338
632 718
I% 2
2% 334
512 512
a712 8%
434 6

64 714
5% 7

•15 25
514 514
60 631
2612 281
4% 478
6% 712
814 934
512 6
1434 1638
.3 4
7 712
13 1378
1718 18
9 9
6 612
1084 11%
15 16
14 15
3834 4072
*13 17
9% 10

212 212
38 38

•1 2
1014 1138
2034 22
218 238
314 3%
% 38

a2412 2658
312 334
4 518

111 1181*
1734 2014
2812 3012
11% 1218
•14 58
*1% 72

140 142%
77 77
184 20
114 114

2138 2212
•1 2

per share
50% 5732
63% 6518
30 33%
13N 15
1634 1912
3034 3212
*82 8414
12 1212
*4 434
*41 4818
3032 3114
*75 7512

78 7g
1214 14,4
57 57
3234 3414
.12 7g
114 114
3 3%
6% 8
1% 214
3 418
518 6,2
834 1014
538 634

74 834
714 8

*15 25
5 5
60 641
26 2938
412 5
7,2 8%
9 4
618 71
1514 171
4 5
8 10
1238 13
1718 1912
10 1012
6 614
1112 13
1614 1734
1418 17
38 4034
*134 1638
934 10

S per share
55 5714

*234 3
.1'14 12
1% 178
1012 11%
211* 23%
214 21
3% 334
14 14

24 271
3% 37
5 6

117 118
1814 20
2914 32
1112 1212
*14 53
78 72

141 143
77 77
1834 20%
*118 414
2112 23%
134 234

3112 3338
1418 15
1734 1912
31 3214
83 84%
1314 1314
*4 438
*41 45
31 32%
75 75%
34 78

1312 1414
57 57
3234 3414
*12 78
1% 13s
318 3%
712 814
214 212
314 378
614 678
10 1034
612 7

8% 912
9,3 934
25 25
*4 514
6012 641
2714 2938
*412 5
734 838
10 11
712 71
1534 163
5
1014 101
1273 161
18 1912
1034 1034
534 612
1212 13,2
18% 1834
16 1712
3812 40%
15 15
10 1034

S per share
54% 5912
6618 68
32 34
1418 15%
18 19%
30 3134
84% 84%
12 13
412 412

*41 45
32 3312
7514 7514
34 72

13% 14
56 56
33 3412
•12 72

*218 3
*84 %
•1 2
11 12
21 23%
212 234
312 3%
O4 38

2512 27
4 4%
512 61

118 118
18% 201
3114 323
11% 12%
*54 53
78 - 1

140 142
"70 78
19 2034
*1% 414
22%. 2332

-p213 3

138 132
318 332
734 8,4
214 212
3% 4
6% 714
1012 1138
612 8

912 1178
938 1012

•15 --
514 514
61 643s
2734 2912
438 434
8 912
1014 1112
712 734
16 1732
5 5
1014 1014
1458 1514
18 1934
*912 1034
6% 7
12% 1334
1814 19
1614 1714
3838 4012
1524 18
1038 1214

$ per share
5734 59%
68 69%
33% 3438
14% 153
18 1914
31 3234
87% 8712
13 1312
4% 412

*41 45
32% 3318
75 7514
1 138
1334 1438

-.52 65
3418 35
34 34
114 114
314 312
8 814
2% 2%
3% 418
718 738
1118 1134
8 914

1112 1314
1012 1114
*1512 3912
5% 6%
63 65
28% 2918
514 514
914 97s
1114 113
734 8

1.612 17%
5 5
*912 107
1412 161
1878 1934
*10 12
6% 6%
1314 1378
1912 1912
1632 1712
4014 42
*15 1872
1112 1178

Shares.
192,700
4,300

41.000
159.800
15,400
7,200
120

1,900
500

50,300
1,600
6.300

323,500
150

147,100
200
800

11,100
12,300
15.700
48,200
131,400
7,800

40,500

8,100
12,300

100
1.800

62.600
145.600

800
31,900
12.00C
2.000

111,100
506

1,900
9.200
84.500

170
22,700
7,900
2.500

53.200
41,500

60
17,200

STOCKS
NEW YORK STOCK

EXCHANGE.

Railroads Par
Atch Topeka & Santa Fe. 100

Preferred 100
Atlantic Coast Line RR 100
Baltimore & Oblo 100

Preferred 100
Bangor & Aroostook 50

Preferred 100
Boston & Maine 100
Brooklyn & Queens Tr_No per

Preferred No par
May° Manh Transit_ _No par
$6 preferred series A.No par

Brunswick Ter & Ry BeoNo par
Canadian Pacitto 25
Caro Clinch & Ohio stpd_ -100
Chesapeake & Ohio 25
Chic & East III Ry Co 100
6% preferred  __._100

Chicago Great Western_ __i00
Preferred 100

Chic Milw St P & Pac__No pa
Preferred 100

Chicago & North Western_ 100
Preferred 100

Chicago Rock Sal & Paciflo.100

*218 3 *218 3 100
st, 13 14 53 1.000
• 1 2 *1 2 100
1118 1134 1114 1178 85,600
2118 23% 22 233* 26.400
2% 314 3% 358 14,000
312 414 458 43 18,300
38 38 88 38 700

a2518 2738 271s 28 337,000
478 5 668 7 4,900
534 7 712 8't 12.500

114 118 117 117 540
19 2038 1958 2012 103,800
32 334 3358 34 11,000
12 1212 12 1212 29,000
"14 % *14 38  
1 1 118 114 1.200

13934 14112 13912 141 4,000
"72 78 •72 78 20
1912 2034 1912 2032 96.900
•118 414 *118 414 10
2214 2372 23% 24% 257,900
3 4 -4 412 3.000

*7 814 713 9 912 1234 1112 1134 13 13
1012 1012 1114 128 1218 15 1218 1512 14 15
712 77 812 934 98 117 12 127 1214 1312
1134 1212 1312 151412 17% 1712 1734 17 17
3212 33 33 3514 35 40 3512 3938 3558 388*
*2612 2938 *2612 30 29 29 2934 2934 *29 30
25 25 2512 2712 28 2812 2812 2958 29 29
1 1 114 13* 114 1% 13g 112 114 DI
112 14 134 2 138 2 153 2 2 218

•314 9 *314 6 *4 6 6 6 *612 8
•418 20 *418 20 •418 20 *6 20 *7 19
*32 12 38 32 3 38 a53 12 38 12*as % **2` % *52 % % 72 *% %
185* 20 197 217 20 2212 2118 2234 21 223*
1112 1234 1278 1558 1314 1512 143 153 1412 1512
1538 1678 17 1912 1733 1934 18% 20 1814 19,2
20 21 .23 35 30 30 31 32 *24 32
512 512 512 558 558 532 512 533 •438 51
*114 1,2 "1 112 *1 112 *I 112 112 11
57% 9,2 *814 912 9 9 *814 912 *814 91
7334 78 77 80 7714 8212 783* 8253 7814 83
a60 60 a60 6412 64 65 66 6614 6612 a67

138 158 134 2 2 2 2 2 2% 2%

2 2
712 8
*712 84
*112 1%
*234 3%

2512 26
*77 941
612 Vs

•62 631
1012 107
818 91
2% 3
1038 II
6414 66
1 1

1512 16
*1 2
114 1%
2% 2%
•I12 23.
172 17/i

214 24
738 8%
8 838
134 134
312 312

*25 26
*77 94
7% 71
6312 631
1118 113
814 9
*3 31
11 113
66 681
*IN 11
15% 1638
114 2
138 112
214 2%
1% 1%
2 2

214 3
8 9%
812 912
134 2
3% 414

26 26%
*80 94
6% 714

*62 631
11% 113
8 814
3 3
11 111
65 67%
*112 11
16% 171
2 21
1% I%
218 238
178 2
I% 17

3 3
8% 9%
852 9%
2% 218
4 4%

27 27
*80 90
7 71
62 62
1134 121
734 8
3 31
1012 111
66 68
lig 11
1512 167
2% 23
112 158
212 238
214 21 1
1% 2

3 3
8% 91
*812 914
2% 2,4
312 4

26% 271
*80 94
718 7%

*62 6314
1218 13
712 832
3 3%
1018 107
66 697
14 114
1412 151
234 23
112 13
2% 23
2% 21
2 21

1314 14
1412 15%
13 14
17 1714
3814 3834
•29 30
29 29
1% 134
212 2%
*612 8
*7 19
38 '2
78 78

22% 23%
1412 15%
184 20

•26 291
5% 5%
•138 2

8,14 814
8172 831
67 68
2 232

3 31
834 91
*814 97
214 21
334 4

27 27
*80 94
738 8
.62 631
1314 133
7% 77
338 3%
1038 111
69 70
114 11
15 15%
•212 31
152 17
3 31
2% 31
2$/1 278

2.700
2.855
2,900
2,200
9,200
20G

1.900
4.20€
4.600
100

7,700
200

290.500
146,800
47,200

700
1.800
200
110

104.600
2.50(
2,100

PER SHARE PER SHARE
Range SW* Jan. 1 Range for Previous

On Salts of 100-share lots.  Year 1932. 

Lowest. Highest. Lowest. Highest.

Per share 11 per share $ per share $ per tame
3438 Feb 25 5934May 5 1778 June 94 Jan
50 Apr 3 69,8May 5 35 July 88 Jan
1612 Feb 25 3438May 5 934 May 44 Sept
814 Feb 27 1512May 5 334 June 2138 Jan
912 Apr 5 1912May 2 6 June 4112 Jan
20 Jan 5 3234May 5 912 June 3534 Aug
8838 Jan 4 8712May 5 50 June 91 Sept
6 Apr 19 1312Msy 5 4 July 1934 Sept
Ws Mar 29 5 Mar 16 278 July 1014 Mar

3534 Apr 19 4518 Jan 18 2314 June 58 Mar
21.34 Feb25 3312Niay 4 ills June 5014 Mar
61 Mar 2 8078 Mar 27 3112 June 7838 Mar

5014 Apr 4 57 May 2 39 July
2433 Feb 28 35 May 5 914 July 3113 Jan

713 Apr 3 1458 Jan 6 714 May 2038 Mar
13 Jan 11 132May 5 18 22 

July 

yr 218 Aug

70 Feb

12 Apr 18 1% Feb 10 334 Aug
12 Apr 5 138May 3 It May 5 Aug
138 Apr 6 358May 3 114 June 538 Aug
212 Apr 5 838 Jan 10 212 MAY 1512 Jan
1 Apr 6 278May 5 it Jun 412 Aug
112 Feb 28 418May 2 112 May 8 Aug
114 Apt 5 73811.1ay 5 2 May 1412 Aug
2 Apr 5 1134Mey 5 4 Dec 31 Jan
2 Apr 5 914May 5 113May 1638 Jan

7% preferred 100 312 Apr 10 1314May 5 314 Dec 2712 Jan
6% preferred 100 28 Apr 11 1114May 5 2 May 2412 Jan

Colorado & Southern 100 1514 Feb 24 25 May 3 4I2June 2912 Sept
Consol RR of Cuba pref-100 114 Feb 24 634 Apr 25 1 Dec 1112 Jan
Delaware & Hudson 100 3738 Feb 25 65 May 5 32 July 9212 Sept
Delaware Lack & Weetern_50 1714 Feb 25 2938May 2 812June 4578 Sept
Deny & Rio Or West pref-100 2 Feb 28 514May 5 112 MIW 9 Jan
Erie 100 334 Apr 4 971iMay 5 2 May 1114 Sept

First preferred 100 412 Apr 4 1134May 5 258 May 1578 Aug
Second preferred 100 212 Apr 4 8 May 5 2 May 1012 Aug

Great Northern pref 100 438 Apr 5 1738May 4 512 May 25 Jan
Gulf Mobile & Northern-100 134 Mar 31 5 May 2 2 May 10 Sept

Preferred 100 213 Mar 31 1014May 3 212 Dee 1512 Sept
Hudson & Manhattan— -100 1112 Feb 27 1818May 3 8 May 3034 Jan
Illinois Central 100 813 Apr 6 1934May 4 4114 June 2478 Sept
RR Sec et& series A-1000 412 Apr 18 1034May 3 4 May 1412 Jan

Interboro Rapid 'Fran • t 6-100 Vs Feb 27 714 Mar 25 214 June 143s Mar
Kansas City Southern 100 612 Feb 27 1378May 5 214 June 1514 Sept

Preferred 100 212 Mar 31 1912May 5 5 June 2514 Sept
Lehigh Valley 60 858 Feb 24 1/",May 3 5 June 2914 Sept
Louisville & Nashville--100 2114 Jan 3 42 May 5 712 May 3814 Sept
Manhattan Ry 7% guar-100 12 Mar 16 1878 Jan 28 9 Sept46311 Mat
Manh Ry Co mod 5% guar.100 6 Jan 3 1214May 4 4 Julie 2034 Mar

Market St RY prior prof— 100 178 Mar 3 25 Feb 3 218 Dec 9 Jan
Minneapolis dr St Louls___100 18 Jan 23 12 Apr 27 la J611 111 Aug
Minn St Paul & SS Marte_100 12 Mar 20 178May 2 te Dec Os Sept
Mo-Kan-Texas RR_ _ __No par fret Jan 3 12 May 3 114 May 13 Sept

Preferred series A 100 1112 Jan 3 23383.1ay 3 314 June 24 Sept
Missouri Pacific 100 1 18 Apr 1 438 Jan 11 112May 11 Jan
Cony preferred 100 138 Apr I 7 Jan 10 212 May 26 Jan

Nat Rys of Mexico 2d pref_100 le Jan 3 38 Apr 26 18 Feb 78 Sept
New York Central 100 14 Feb 25 28 May 5 834 June 3638 Jan
N Y Chic & St Louis Co_.._ 100218 Jan 25 7 May 5 11 May 934 Sept

Preferred series A 100 258 April 812May 5 2 June 1533 Jan
N Y & Harlem 50 100 Mar 31 120 Jan 28 8214 May 12712 Aug
NY N H & Hartford 100 1118 Feb 27 2058May 4 6 May 3138 Jan
Cony preferred 100 18 Apr 4 34 May 5 11% July 7834 Jan
NY Ontario & Western.- _100 738 Jan 4 1278 Apr 21 33/1 July 1534 Sept
NY Railways pref No par Is Mar 16 as Jan 20 18 Dec 1 Feb
Norfolk Southern 100 12 Apr 4 112 Jan 11 te Dec 334 Sept
Norfolk & Western 100 11112Mar 2 143 May 2 57 June 135 Sept

Preferred 100 77 Apr 3 8312 Jan 5 65 July 8112 Dec
Northern Pacific 100 938 Apr 6 2078 Apr 21 512 May 2538 Sept
Pacific Coast 100 1 Jan 25 2 Jan 12 1 Mar 312 Sept
Pennsylvania 50 1334 Jan 3 2438May 5 513 June 2338 Jan
Peoria & Eastern 100 78 Feb 17 412May 5 78 May 514 Sept

4,200
35,600
2,400
2,000
2,900

1.800

73,600
540

7,800
7.200
2,900

23,40(,
32,500
1,000

94,100
800

45,409
3,600
900

3.800

Pere Marquette 100
Prior preferred 100
Preferred 100

Pittsburgh & West Varginta 100
Reading ao

1st preferred 60
2d preferred 5

St Louts-San Francisoo_ —100
1st preferred 10

St Louis Southwestern__ -.100
Preferred 100

Seaboard Air Line No Pa
Preferred 100

Southern Pacific Co 100
Southern Railway 100

Preferred 100
Texas & Pacific 100
Third Avenue 100
Twin City Rapid Trans No par

Preferred_ 100
Union Pacific 100

Preferred 100
Wabash 100

Preferred A 100
Western Maryland 100
2d preferred 100

Western Pacific 100
Preferred 100

Industrial & Miscellaneous
Abraham & Straus No pa

Preferred 100
Adams Express No par

Preferred 100
Adams Mills No pa
Address Multigr Corp—No par
Advance Rumely No par
Affiliated Products Ine_No par
Air Reduction Inc No par
Air Way Eleo Appliance No par
Alaska Juneau Gold Min_ _ _10
A P W Paper Co NO par
Allegheny Corp No par
Pref A Witt] $30 Watt- -.100
Pref A with $40 warr-100
Prof A without warr----100

378 Mar 114 June14 May 5 18 Aug
1538May 5 312 June 26 Aug

212 F 
Jan
eb 28 14 May 5 212June 24 Aug

612 Apr 19 1734May 3 6 Dec 2112 Aug
2312 Apr 5 40 May 2 912 June 52k Sept
25 Apr 25 31 Jan 14 15 July 33 Jan
2312Mar 31 2958May 3 15 May 38 Sept

re Jan 30 134May 5 118 May 838 Jan
1 Apr 17 234May 5 1 May 934 Jan
514 Mar 15 6 May 3 81831$ MDJayanee . 2103:82 Septean

14 Jan 3 12May 3
3i1 Mar 25 78 Jan 10 14 Jan 1ts Sept

ills Feb 25 2338May 5 612 June 375* Jan
4% Mar 2 155gMay 5 2' May 1812 Sept
578 Jan 3 20 May 3 3 July 2334 Sept
15 Apr 24 32 may 3 13 Nov 35 Sept
418 Feb 25 614 Feb 3 378 May 14 Mar
112 Jan 10 Pe Jan 20 118 Dec 412 June
578 Apr 19 914 Apr 24 7 June 2412 Jan

13114 Apr 8 8312May 5 27118 July 9412 Feb
58 Apr 6 6811 Feb 10 40Muanye 71ts Aug
118 Jan 4 23sMaY 5 

78 J 
414 Aug

118 Apr 6 314May 5' 1 June 8 Jan
4 Feb 27 938May 2 112May 1138 Sept
538 Jan 12 978May 3 2 May 1114 Sept
1 Apr 22 212May 5 It June 454 Aug
178 Mar 2 438May 3 34 May 878 Aug

1318 Feb 23 2712May 4 10 June 2438 Aug
80 Mar 3 80 Mar 3 68 July 98 Mar
3 Feb 28 8 May 5 138 May 912 Sent
39 April 6312May 5 22 June 73 Sept
8 Apr 7 1534 Jan 9 12 June 3038 Mar
512 Apr 15 1018 Jan 3 812 Dec 14 Sept
1% Feb 21 358May :- 114 June 478 Aug
734Mar I 1134May 1 414 May 1612 Mar

4712 Feb 25 70 May 5 30% July 6312 Sent
12 Feb 28 112May 5 12 June 312 Sept

1118 Jan 14 1838 Apr 24 734 June I65* Jan
1 Jan 5 234May 3 78 Dee 4 Ma
78 Apr 4 178May 5 38 May 353 Sept

1 Apr 5 3% Jan 5 54 May 814 Sept
118 Apr 17 314May 5 38 June 8 Sent
114 Mar 30 278May 5 14 June 8 Sept

•Bld and asked prices, no sales on OW day. a notional sale. a Sold 15 days. a Ex-dividend. Ex-rights
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3112 New York Stock Record-Continued-Page 2 May 6 1933
car FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT.
,

Sales STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan L.

On 30,43 of 100-share you.

PER SHARE
Range for Precious

Year 1932.Saturday
Apr. 29.

Monday
May 1.

Tuesday
May 2.

Wednesday
May 3.

Thursday
May 4.

Friday
May 5.

for
the

Week. Lowest. Highest. Lowest. Highest.

$ per share
11 11
8914 93
11512 11512
11 12
912 10
*158 2
*12 14
28 29
1412 15
1478 1514
38 38
514 538
24 2878
1878 19

.77 80
7534 8412
11814 11014
1312 1434
2918 3112

•212 3
*57 7
4112 4212
214 278
1934 204
*112 2
*8 638
98 934
1512 1612
1012 11
1314 1314
*6 7
814 614
223 2234
37 3738
64 634
3312 3334
918 1018
*14 12

*112 2
ii 1414
31 31
11 1412

234 33
1112 12
3514 3612
1812 1812
7 714

1412 15
13 1312
9 958
13 1438
21 24
*118 178
*38 12

*1312 14
2934 31
59'3 go
4513 413
42 4212

*104 105
1012 1158

*52 62
40 40
4978 51
9734 98

912 1018
9818 100
7234 7814
7614 8212
10912 10912
*7 8

*1412 15
17 1712
1312 14

*40 4434
814 838
3838 397g
*53 84
2 2
5 514

*31 3412
118 1238
712 712
1214 1212

*65 694
534 534
18 1814

•-•95 101

57 58
312 3%
2 2
2034 2112
27 314
*314 4
*34 1
31 938'

*11 1518
*812. 1312
*812 15
1712 1814
15 1512
•63 65
*3 312
15,4 4878
218 25
1118 1112
8 833
15 18%

.73 75
*7, pa
518 512

20 2312
85 05
16 1612
*03 75
58 5934
5 534
71 7214
1212 1314
20 2034
2412 257
4814 5012
*814 812
*6 ----
*61_ 
2112 -23
62 62
---_ ____

- 9.5.4 -3-0-7;
11 1134
*14 I
534 6'4

S per share
•12 14
9114 95

1111612 119
1218 1234
1018 1018
*158 2
13 13
2812 2938
15 1534
1514 1534
3914 3914
518 518
23 2534
1938 1978

•77- - 
-.

8012 8314
11734 11734
1418 1538
3012 32

3 414
7 7
44 4434
212 212
21 2134
*112 2
838 812
958 101 i
1718 1738
1012 1138
13% 15
*6% 838
534 6,2
24 25
3712 3778
6% 712

*34 38
912 1014
*14 12
2 2
14 15
304 3512
14 3 1514

3 31 1
1138 12.4
37 33
1834 19
738 8
1738 18
1414 16
912 10
1438 1512
2314 2412
*118 17s
38 12

14 14
30 3178
go 61
48 48
4314 444

*101 105
1112 1214
50 51
40 41
504 5312
97 99

958 1012
10018 103
7812 81
8118 8312

*107 109%
8 8
15 1712
18 1934
1414 1512
4512 4612
812 87
3834 4014

12 34
2 2
518 534
3412 3104
1212 1312
*7 8
1212 13
694 6934
*5 57
1773 1814
*97 101

80 60h
312 334
2 218
22 2312
3 314
*311 4
1 1
938- 10

*11 1518
*9 1312
*978 14
18% 1914
1512 16
65 65
*3 312
45 4734
*2 214
1112 1214
6 7
16 1934
7512 7512

8 7,.7 j.
51, 6

20 238
*65 69
1618 1714
*70 75
60 6034
514 578
75 75
13 1378
21 22
2514 261,
51 527
8% 8%
*8 ----

*61
23 -2-458
64 64
--_- -___
- - -----
ii -31-7;
1112 1238
*14 1
633 631

$ per share
12 12
8812 9114
11712 11712
12 1234
912 934
*158 2
*13 14
2814 2878
1412 15
15 151 1
40 40
5 518
237 24
19 1914

 *77 90
8012 8178

e,118 118
1412 1512
3012 31

*212 414
*6 712
44 4414
*212 3
20 21
112 112
*6 812
918 10
17 18
11 1112
144 1838
6 638
6 8

*2112 2434
371s 3738
718 738

*34 36
918 1014
*14 38
2 2
14 1518
3512 35,2
14'2 15

.234 3
II 1218
36 3712
1812 1978
73 81i
17 20
15% 17
'Jo 934
14 1434
2478 2478
*118 178
*33 12

*14 15
28 2978
59 5910
*47 50
4334 4418

*101 105
1112 117a
60 60
40 4012
4912 50%
98 93

912 1018
99 1017
7814 7958
8014 8214
10812 109
*814 9%

1115 17
19 2178
15 1738
47 50
814 834
3812 3914
*12 . %
2 2
5 514

*30 37
1218 1234
8 8
1212 1318

1165 693
5 5
18 1812
*97 101

59 5934
338 338
2 218
2114 22
3 314

•312 4
118 134
938 1018
1518 1518
13 13
*9 17
1734 1812
1512 15%
65% 65%
*3 312
4412 4538
134 134

1118 1212
612 712
18 19%
7512 7512
•78 17,
5', 538
1918 2278
*85 69
1612 17

*6978 75
5912 60
438 538

*75 85
1212 1314
21 2278
2414 25%
4934 5114
73 734
*8 ----

 *60 _
22 -2-i.,8
64 64
____ ____

-
3118 31',31
1112 1214
*38 34
6 633

3 per share
13 14%
89 9114
117 11712
1234 1358
912 10
2 2
14 14
2812 29
1434 1512
1514 11312
4018 42
418 5
2478 2512
1912 21

*79 90
7934 8212
11612 119
15 1.5341434
3114 3212

.238 4
*6 712
4312 441,
3 3
2158 2334
•158 178
612 612
912 1038
17 18
1012 1112
1512 16
.6 618
57 6
2312 2312
37 3734
7 738
38 36
918 10
*14 .38
*218 3
1318 15
38 38
1412 1514

3 3
1112 12 i
35% 37
19 1912
8 812
19 2014
174 1812
938 1038
14 1434
25 25
114 114
11113 12
1212 1312
2813 3018
58 53
47 47
44 4414
104 105
10 12

•8014 64
3978 4012
4914 51
9714 9733

934 10
984 10178
7712 79
7912 8134
107% 108
*712 8,2
1812 1612
2038 2238
1812 177
50 50
818 8%
3814 3938

12 12
*218 212
5 534
35 35
1214 1312
*3 812
1212 1314

•13.5 694
*512 6
19 1912
*95 100

00 6014
338 358
2 218
2158 2234
318 338
*312 4
134 27
10 1138

•11 12
*9 13
•9 17
17 18
16 177
6512 6512
*3 312
45l2 4778
111112 214
1112 1238
034 712
1838 1958
79 80
*78 178
5 538

1914 2178
69 70
1614 1612

*6778 75
5912 5912
434 434

*75 7712
1214 1314
2118 2238
2438 263e
50 5276
838 812
*9 ----
*65 __
2212 -2.312
63 6312
___. ____
- --- -

-323-4
1138 1214
*38 31
6 6,2

$ per share
15 1512
89 9518
117 117
1278 1334
10 10
2 2
1334 14
2812 3434
15 1534
16 17

*3912 41
434 5
25 2538
2012 21
*79 90
80 8278

*120 121
1538

3112 31%

*258 4
*7 712
43 434
3 3
22 23
178 214
6 634
914 1014
1712 1978
1058 12
1534 1612
*6 614
534 5'8
23 2312
3638 3718
7 714
35 38
914 10
14 14

*218 3
1414 1438
*30 3712.
15 1314

"238 2 .3
1118 17
3538 348
1912 1912
75 8%
19 19%
1714 18
1018 10%
1334 144
2518 2514
*1 178
38 32

13 13
2914 3012
59 02
44 45
4312 44
104 104
1114 12
60 64
4018 4012
50 5114
9714 9714

912 10
9912 102
7712 79
7934 8138
108 10812
73 734

*15 17
2038 2138
10 17
50 51
818 914
3912 4014
34 34
2 212
514 534

*31 3514
1253 1314
.778 812
1212 127s

*66 69
*512 614
*19 1912
100 100

5912 60
3313 338
2 218
21% 2212
314 314
*312 4
238 234
1038 11
*11 15
*8 13
*11 1812
1712 191s
1678 1914

*6618 6612
*3 314
45 4738
*138 214
1112 1218
678 73
19 2112
80 8014
*78 178
518 578

19% 2118
*65 70
1638 1712
*68 75
59 5912
5 5

*74 75
1212 1314
2012 2178
23% 2812
51 54
812 878
*934 ----
*65 _
2211; -2-3%
*8278 65
_-_- ____
---- -
3158 -ii
1138 1218

35 38
6,8 678

$ per share
14 15
9212 9478

*11714 11878
1358 1438
1018 11
*134 2
16 16
32 3434
1558 1734
1614 17

*39 42
434 512
24 28
2114 23
*79 90  
8112 8218
120 12012
1538 1638
32 3212

*3 312
*7 712
43 4412
*3 4
2112 2218
214 212
812 7
1018 1034
2078 2112
1238 13
16 1734
614 634
6 614
24 2512
37 3734
7 712
3612 37
934 108
38 .33
Ds 218

1438 15
36 36
1618 1034

.258 278
11 1134
33 3712
x20 24
818 834
18 1914
1912 2114
1014 1034
1438 1514
2538 26
*114 178
"38 12

*1212 15
2918 30'8
6134 6212
45 4778
44 44

*10412 105
1112 12
70 70
4033 4078
5158 5434
97 9812

912 10
10218 10412
7812 797g
81 8278
107 109
8 9
1878 2118
2118 2218
1658 1738
54 54
9 91s
3914 4034
34 17
338 6
514 53

*32 3514
1234 13%
*8 812
1258 13
*68 69
6 8
1912 1934
100 100

59 6012
312 338
2 218
22 227
314 312
4 4
234 3%
1012 1133
1112 1112
1312 1.5
*10 15
19 1918
1818 1818
6712 0712
*3 314  
47 4812
2 2
113 12%
738 8
2014 2138
•80 

-- -  *78 17,
538 6

1958 195
*65 70
1634 1738
*68 75  
60 61
518 514
75 75
127s 1358
2212 2312
254 2718
537  55
878 918
*934
*65 -
2338 -2-,B4
*55 65
____ ____
---- -
3234 13-78
1134 1238
*14 54
678 718

Shares.
410

94,900
700

46.700
2,900
1,100
700

38,400
13,600
12,300

180
18,800
1,670
8,100

155,500
1.900

14.300
2,900

300
100

5,200
1,200

55,200
2,300
2.400

176,100
12,900
16,300
6,900
200

2,600
2,200
11,100
11,100
1,200

51,200
300
120

9,500
1,500

28,400

1,900
48,200
1,830
720

142,100
8,000
10.400

248,300
83,300
2,500
100
700
130

112.000
2,600
1.900
5,100

60
19.500

130
8,000
34,000
1,500

16,100
290.900
8.800
85,700
1,800
900
740

91,500
41,800
2,300
25,800
16,000
3,400
1,100
9,700
400

278,500
300

0,000
50
500

2,700
50

2,700
58,900
36,900
13,700
4,700

10
9,000

313,600
-- 50

400

108,100
8,500

90

54,600
300

283,200
77,400
4,040
100

82,300

1,430
70

8,500

2,800
7,300
600

110,600
16,300
127,400
13,700
3.700

__ _  
26,500

500 

- - _  
72.700
47,900

100
45,900

Indus. & ?Sheen. (Con.) Par
Allegheny Steel Co____No par
Allied Chemical & Dye-No par

Preferred 100
Allis-Chalmers Mfg___No par
Alpha Portland Cement No par
Amalgam Leather Co. _No par
7% preferred 100

Amerada Corp No par
Amer AgrieChem (Del) No par
Amertean Bank Note 10
Preferred. 50

American Beet Sugar__No par
7% Preferred 100

Am Brake Shoe & Fdy_No par
Preferred 100

American Can 25
Preferred 10)

American Car & Fdy__ _No par
Preferred 100

American Chain  No par
7% preferred..100

American Chicle __No par
Amer Colortype Co 10
Am Comml Alcohol Corp._20
Amer Eneaustie Tiling_No par
Amer European See's_No par
Amer & Faro Power-No par

Preferred No par
25 preferred No par
38 preferred__ _ 

._ 
_ _ No par

Amer Hawaiian S S ___ ....10
Ames Hide & Leather_Sio par

Preferred  100
Amer Horne Products__No par
American Ice No par
6% non-cum pre 100

Amer Internal Corp_ _No par
Ana L France& Foamlie No par

Preferred 100
American Locomotive_No par

Preferred 100
Amer Mach & Fdry Co.No Dar

Amer Mach & Metals__No par
Amer Metal Co Ltd___No par
6% cone preferred 100

Amer News Co Inc__ _No par
Amer Power & Light. _No par

513 preferred  No par
35 preferred No par

Am Rod & Stand &trey No par
American Rolling Mill 25
American Safety Razar No par
American Seating v t c_No par
Amer Ship Ss Comm... No par
Amer Shipbuilding Ce.No par
Amer Smelting & Refg-No par

Preferred 100
2d preferred 6% cum_100

American Snuff 25
Preferred  100

Amer Steel Foundries-No par
Preferred 100

Amerroan Stores No par
Amer Sugar Refining 100

Preferred 100

Am Sumatra Tobacco-No par
Amer Telep at Teleg 106
American Tobacco 25
Common class B  _25
Preferred 100

Am Type Founders____No par
Preferred 100

Am Water Wks & F.lee.No par
Common cot tr infs_No par
let preferred No par

American Woolen__ .  No par
Preferred 100

Am Writing Paper ctts-No par
Preferred certificates No Par

Amer Zinc Lead dr Smelt____1
Preferred 25

Anaconda Copper Mining_50
Anaconda Wire & CableNo par
Anchor Cap No par
$6.50 cone preferred No par

Andes Copper Mining_ _No par
Archer Daniel,, MIdlki-No par
7% Preferred 100

Armour & Co (Del) pref_100
Armour of Illinois class A-25
Class B_ .  25
Preferred 100

Arnold Connable Corp-No par
Artloom Corp No par
Aesoclated Apparel Ind No par
Associated Dry Goods ......1
Associated 011 .  26
Atl 0 & WI SS Lines_No par

Preferred 100
Atlantic Refining 25
At1/18 Powder No par

Preferred 100
Atlas Tack Corp No par
Auburn Automobile-No par
Austin Nichols No par
Aviation Corp of Del (The)_.5
Baldwin Loco Worka_No par

Preferred 100
Hamberger (L) lc Co pref.
Barker Brothers No par
Barnsdal Corp 6

Bayuk Cigars Inc No par
let preferred 100

Bestriee Creamery 50
Preferred 100

Beech-Nut PaekIng Co 20
Belding Heminway Co_No par
Belgian Nat Rys part prof....
Bendix Aviation 5
Best & CO No par
Bethlehem Steel Corp_No par
7% Preferred 100

Blaw-Knox Co No par
 Bloomingdale Brothers_ No par

Preferred 100
Bohn Aluminum & Br_No par
Bon Anil class A No par
Booth Fliheries 

1st preferred 
Borden Co (The) 25
Borg Warner Corp 10
Botany Cons Mills class A 60
Briggs Manufacturing_ No par

8 per share
6 Mar 30
7014 Feb 27
115 Apr 21
8 Feb 27
534 Jan 10
ie Feb 21
6 Feb 23
1812 Mar 2
714 Mar 1
8 Mar 2
34 Apr 7
1 Jan 30
234 Jan 5
9'8 Mar 3
60 Mar 28
4913 Feb 25
112 Feb 27
6% Jan 23
15 Feb28

158 Mar 31
312 Mar 1

34 Mar 2
2 Feb 24
13 Feb 27
1 Jan 5
378 Apr 1
373 Feb 27
714 Apr 4
438 Apr 4
614 Apr 4
418 Jan 5
212 Mar 2
1312 Feb 11
2912 Mar 1
334 Feb 24
25 Feb 15
414 Feb 27

14 Apr 21
114 Jan 3
578 Jan 3
1734 Jan 3
834 Feb 27

1 Jan 27
3% Feb 24
151: Jan 4
17 Jan 20
4 Feb 27
97 Apr 5
9 Apr 1
458 Feb 27
534 Mar 2
2018 Apr 0

71 Mar 20
18 Apr 8

I It: Mar 3
1034 Feb 25
31 Jan 10
2012 Jan 2
3212 Jan 10
10218 Jan 9

458 Feb28
3758 Mar 28
30 Feb 27
2112 Jan 19
80 Jan 19

8 Jan 13
8312 Apr 18
49 Feb 23
5034 Feb 25
10234M18r 1
43 Apr 10
10 Apr 6
10% Apr 7
913 Apr 4
35 Mar 24
31:Mar 2

2238 Feb 16
as Feb 8
h Feb 17
214 Feb28
20 Feb 2 I
5 Feb28
418 Jan 6
8 Jan 20
621: Jan 11
258 Feb 7
934Mar 3
95 Feb 23

41 Jan 3
118 Feb28
34 Feb 20
7 Feb 27
1% Jan 19
2 Mar 27
% Apr 17
31: Feb 20
634 Mar 24
4% Mar 22
4% April
1238 Feb28
9 Feb 14
60 Apr 3
I% Feb 27

3114 Feb28
78 Feb 2
512 Feb 27
31: Apr 12
912 Apr 4
6814 Feb 28

38 Jan 4
3 Mar 2

314 Jan 6
27 Jan 18
7 Mar 2
45 Feb 24
45 Jan 5
312 Feb 20
0214 Apr 7
513 Feb 27
9 Mar 2
1018 Mae 2
2514 Feb28
312 Feb28
658 Feb28
53 Jan 25
912 Mar 2
32 Feb 23

1/3 Feb 27
512 Feb28
58 Apr 17

258 Feb 24

8 per share
1512May 4
9518May 4

12178 Feb 1
1438May 5
11 May 5
2 May 3
18 May 5
3434May 4
1734alay 5
17 May 4
42 May 3
578 Apr 20
28 May 5
23 May 5
77 Apr 15
8412 Apr 29
12834 Jan 28
1638May r
3212May 3

414May 1
8 Jan 17
4434May 1
4 Feb 9
2334Slay 3
212May 5
1038 Jan 6
1078 Apr 20
211251a7 .5
13 May 5
1734May 5
634May 5
612 Apr 21
25125lay 5
40 Apr 20
712May 1
37 May 5
1034.May 1
%Mar 15
214 Jan 28
15%May 2
39% Apr 20
16345lay 4

311May I
12385lay 2
33 Apr 27
30 Feb 6
914 Jan 11
2412 Jan 11
2112 Jan 12
103451 ay 5
1512May 1
23 May 5
158 Feb 2
12 Apr 24

10 Apr 7
3178May 1
6212May 5
43 Apr 29
4438May 2
101 Feb 23
12145lay 1
70 May 5
41 May 1
5434May r
100 Apr 19

10125lay 1
10938 Jan 11
81 Slay 1
8312:31ay 1
117 Jan 14
9 Jan 13
2118May 5
2258May 3
177gMay 3
58 Jan 12
914May 4
4034M07 5
17sMay 5
6 May 5
614 Apr 21
36 Apr 20
1518 Apr 20
8 May 2
1512 Mar 16
70 Apr 20
613 Apr 24
19345lay 5
100 Mar 18

8114 Apr 24
334 Apr 24
2% Apr 24
2312Slay 1
352May 3
4 Apr 28
318May 5
1138May 3
16 Feb 14
15 Slay 5
51: Jan 14
19711May 5
191451a7 4
6712N-fay 5
3 Apr 24
561: Jan 11
234 Apr 24
1212May 2
8 May 5
21121May 4
8014may 4
73 Feb 27
6 Apr 24

23345lay 1
70 May 3
18 Apr 20
70 Apr 25
61 Slay 5
614 Apr 20
75 May 1
1378May 1
23125lay 5
2718May 5
55 May 5
918May 5
7 Jan 5

61 Apr 25
2438May 1
04 May 1

3375May 5
1238May 1
58 Apr 17
718May 5

$ per share
5 May
4212June
9612 Apr
4 June
4% July
14 API*
4 Dec
12 Jan
3I2June
5 May
28 June

14 Apr
1 Apr
613 June
40 July
2938 June
9312 June
318 June
15 Dec

178 Apr
7 June
18 June
2 July
11 May
14 Dec
234 Apr
2 May
5 May
234 May
334June
3 May
1 May
478 May
25 June
338 Dec
35 Dec
212June

14 Jan
1 July
358 July
1718 Dec
712June

1 June
112 June
612 June
14 July
3 June
1514 June
10 July
318 June
3 May
13% June
%June
Is Apr

10 June
518 May
22 June
15 July
2134 June
90 Jan
3 May
34 July
20 May
13 June
45 May

234 Apr
694 July
4012 June
44 June
9514June
4 June
1012 July
11 May
II May
26 June
158 May

1538 Jan
14 May
2 July
114 May
10 June
3 June
3 Apr
54 May
40 May
138 May
7 Apr
85 Apr

24 May
%June
%June
312May
1 May
1% Dec
58 June
3 May
613 July
43 Dec
.55  Dec
838 Feb
7 Dec
4512June
1 July
2854 May
% Feb
112June
2 May
8 May
62 July

12 Apr
3h June

2 Dec
30 Dec
1012 Nov
62 Dec
2914 May
258 Jan

573 June
41 May
Sl4June
714 Juno
1614 July
338 Jun
014 June
49 13e
478 Jun
31 Juno

18 Ma
14 Nov114

20 July
33 May

14 Apr
278 Jun

$ per share
15 Sept
8814 Sept
120 Dec
1538 Sept
lo Jan
218 Sept
10 Mar
2214 Sept
1512 Sept
221: Sept
47 Feb
278 Aug
934 Aug

11773 Sept
90 Feb
737  Mar
129 Mar
17 Sept
50 Aug

714 Sept
20 Jan
38 Nov
814 Sept
27 Sept
5 Jan
1534 Sept
15 Sept
38% Jan
2114 Aug
33 Jan
612 Aug
67  Sept
27 Sept
5138 Mar
2138 Mar
88 Mar
12 Sept
34 Aug

414 Aug
1514 Aug
49 Sept
2214 Jan

334 Mar
914 Aug
32 Aug
33 Jan
1714 Sept
58 Jan
4934 Jan
1214 Sept
1812 Sept

r2914 Mar
334 Sept
78 Sept

2518 Jan
2714 Sept
85 Jan
55 Feb
3813 Aug
106 Sept
15% Sept
80 Feb
384 Mar
3914 Jan
90 Aug

1014 Aug
13738 Feb
8634 Mar
8934 Mar
11813 Oct
25 Jan
70 Jan
3412 Mar
31 Mar
75 Jan
10 Sept
397  Sept
214 Aug
8 Aug
67  Sept
35 Aug
1988 Sept
15 Sept
171: Mar
75 Sept
9 Sept
15% Sept
10014 Oct

61 Aug
234 Sept
2 Sept
1573 Aug
358 Aug
624 Sept
3 Aug
11 Sept
1612 Aug
1214 Aug
1512 Jan
2178 Sept
2513 Feb
79% Jan
37 Aug

15134 Jan
17 Sept
re Dec
12 Alig
37% Aug
99 Feb
312 Aug
7 Sept

13 Feb
59 Jan
43% Jan
95 Jan
45% Dec
834 Sept

6238 Dec
1834 Jan
2478 Feb
2958 Sept
74 Jan
10 Aug
14 Feb
61 Jan
2214 Jan
55 Nov
1 Aug

Jan
43% Mar
1414 Sept
114 Sept

1134 Mar

• rod and asked prices, no sales on tills day. a OPtIonal sale. z Ex-dividend. y EnvIghta. r Cash sale. -
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tar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD 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 for Previous

Year 1932.Saturday
Apr. 29.

Monday
May 1,

Tuesday
May 2.

Wednesday
May 3.

Thursday
May 4.

Friday
May 5.

EXCHANGE.
Lowest. Highest. Lowest. Highest.

s

$ per share .1
1012 1012
73 7434
42 4312
414 412
414 412

.51.2 pri
*37% 387
•114 11z
358 358
133 158

*112 2
412 518
11 1178
*2% 212
312 312
*7 1238
*1 114
1% 114
2 238

1612 1712
4212 4212
1678 18

Is 34
4 414
312 4%
1012 11
23 23
7 712.

*15 2618
547 5712
5834 6012
124 1314
1034 1114
*,2 2
*14 %
*2% 3
277 2914
.218 3
70 70
2218 227
.134 2
*512 10

12 1214
49 49
157 158
2014 205
3 3
8 8
97 97
1312 1412
378 37
1638 1717

58 53
*5 17

•13 16
•90 05
7912 81

.4434 46
1278 138
6512 6512
734 8,2

.30 63%
• _ _ _ . 1434

778 812
38 3934

914 978
1412 1514
6418 6418
57 618

•1612 17
*1812 20
*71 72
2734 284
9334 9434
---- ----
16% 1712
134 17

29 29
•31s 6
1118 1134
9% 9%
6 6

*48 50
.234 27
*814 83
4718 4834
.85121 881
I '2,211 3J

718 733
9612 9612
34 34
334 334
13 13
534 638
% 1

44 45
5314 5512
5 555
1912 20
2 214
87 914
7018 7218
129 12978
318 353
2914 30
578 6
21 2178
20% 2678
.134 214
16 17
3012 32

2 218
714 734
44 45
3578 38
1412 15
4214 43
2 21
318 314
9 10
2 3

•i i4 -i
10 lOis
5614 5612

1.•1512 19
22 221
2812 281
165  I7s
16 164
1418 141_
413 43
.1 3

per share
11 11
75 7612
4312 4334
414 412
478 514
578 7
4334 4334
138 112
4 48
15 178
2 2
518 512
1158 1212
.134 212
*312 5
8 8
*1 Ds
11 138
214 21

1733 1833
43 43
1812 19'z
58 34
4% 4'2
433 433
1012 1112
2333 2412
*678 712
*15 2618
57 5912
60 61
1312 14
11 12
*78 133

I.2. 58
.23 3
29 2934
3 3

*70 79
2038 2212
2 2
*712 10

1212 13
49 50
1578 168
2012 22
314 31
8 834
934 1078
15 1513
4 414
1734 1855
34 3

*5 633
1514 15(2

.90 95
81 8134
*4434 45
1234 1334
*6873 69

712 84
*30 6514
.912 1034
83 914
3912 4114

934 10
1518 1653
65 68
55 618
17 17
1812 1812

*71 72
2733 2918
*92 937
---- ----
17 18
13 2
2834 30
*4 6
1112 12
9l2 91
658 8

*48 50
234 3
8 812

14918 51
I 87$[,,87l
Ik 311. 3

. 71211177
*9612 110

58 34
4 4'2
2 2
612 7
1 1
45 47
x54 5514
538 534
1912 2033
2 214
918 9%
7018 7278
1297  12978
37 4
30 3112
57 612
2112 24
2714 28
218 255
1612_ 18
32/413334

11 2111 214
712 8
45 4634
3812 41
16 18
4312 45
2 21
314 31
958 10
312 37

*112 3
1034 11
57 6012
*1612 19
2218 223
2812 2812
1658 1714
16 1634
1414 15
414 43
.1 3

8 Per share
*11 1258
76 7634
43 43
438 433
433 538
7% 8
48 48
13 138
4 433
134 13

•112 212
5 5
1218 1238
*13 212
.4 5
*8 1058
18 118
118 114

*218 233

1614 1778
4212 4212

81734 1878
% N
418 414
*434 5
1034 113
2214 2412
714 714

*15 2618
5512 5858
6014 62
1318 1334
11 1134
.78 133
58 52

•2% 3
2834 2912
234 312

.73 80
1914 2034
178 2
10 10

1212 127
49 49
*1218 2078
2114 2313
312 334
838 914
10 1014
1514 1514
4 438
1714 1734
3 34

*5 658
16 18

.90 95
8014 81
45 45
127  1318
69 70
7 71,

._ .. _ _ 637
*5 1014
834 878
3914 4214

934 978
1512 1678
67 67
6 612
1812 1833

*1812 20
71 71
2712 2814
90 931.
---
1638 1714
134 2

2824 304
.3 6
11 1214
912 11
8 9

*48 50
25 234
8 818
4912 5133
86 8634a 234 3

678 71.
*94121110 -
% 34
414 438
178 2
812 67
78 1

*44 46
53 5412
5% 612
19% 21
2 238
858 914
6912 7134
128 12814
334 4
30 32
512 6
23% 2478
2914 2912
2 2
17 1734
314 32

21 218
714 733
45 4514
41 41
16 17
44 44%
17g 218
338 3%
912 912
*312 358

.112 3
1034 10%
5878 61
*1612 194

1

2218 12234
263412634
17 41 1734
1614 17
1414 15

14218 [4312
1'1 158

$ per share
1112 1112
76 - 7714
43 43
412 412
5 534
778 958
48 5014
138 112
414 5
13 178

2•112 212
5 .514
1218 1378
212 213
*4 5
*7 15
114 114
1% 138
218 2%

1718 1938
41 471
18 18'2
% 34
414 47
434 434
11 1158
24 25
7 7

*15 2618
5,8 6112
6178 6938
1333 1434
11 18 1218
.% 133
34 34

*2% 3
2878 2912
338 312

*72 80
1953 2178
1711 214

*1358 13

1212 1278
z 50

.1218 2078
2312 2412
355 4
9 933
1012 11
1412 1478
438 48
1718 1814
58 34

*5 658
16 16
90 90
80 81
4478 447
127 134
*6912 70
7 714

• _ _ _ . 6378
.5 1012
814 9
41 4658

9% 10
1618 1738
68 68
8612 712
18 18

*1812 20
72 72
2734 2812
94 9414

 
1614 17
134 2

201. 31
.3 - 8
117 13
1033 1034
9 9%
48 48
253 3
77 818

4953 5234
8412 8653
234 234

634 714
.9412 110

58 34
04 412
134 134
634 714
1 118

45 46
53 5438
534 618

2034 2212
214 21.
85 018-

6912 7112
128 128
37 4
31% 32
6 614
2438 2578
297 3012
.2 214
171s 177
2834 32

2 2
67 714
44 44
40 401
17 1712
44 4473
2 210
333 333
912 111
318 333

.112 3
1012 11
61 65

.1612 183
227  2312
271 2713
17 1734
1612 17
14 1533
4213 4414
.1 152

S per share
1258 1258
*75 77
43 44
412 412
6 634
918 98
4712 5014
138 112
412 5
178 17

.112 218
5% 534
1318 133
212 212
5 5
*812 15
*1 114
133 112
*2% 214

1838 2038
46 48
18 1814

58 3
453 5
5% 512
1078 1134
234 24
*612 7
*15 2618
5858 6138
68 68%
1378 1478
1138 1218
*78 118
*58 31
*218 3
29 2912
338 338

*72 78
2012 2112
214 234
*912 13

1258 123
4912 497
*1212 2078
2334 2512
418 433
9 912
1012 11
1412 1478
47 47
168 18'8
*58 3
*5 653
*16 16'z
.90 95
8012 8112
4418 4414
1333 1412
70 71
7 8

•40 6378
*5 1012
8,4 2,4
45 48%

97 1134
16 1634
68 68
712 834
18 21
20 21
72 72
2812 2912
9233 9253

 --__
1618 17
178 2
30 30%
.3 8
1212 13
10 10
814 814
47 4718
3 314
8 812
4953 5112
8438 8514
234 278

7 818
*9612 100

58 34
a4 412
17 2
738 734
1 118
46 46
5278 538
6 6
2134 25
238 3
834 10
6914 7014
12714 128
4 414
31 33
6 734
2433 2618
3012 31
218 218
17 1812
3338 3333

178 218
634 714
44 44
*38 40
1612 1678
4414 451
2 214
338 4
1114 117
3% 3'3

"112 3
10 11
63 051
1718 iv
2312 24
263  2712
1712 19
1658 17
1412 1478
421g 4414
112 l's

$ per share
1312 1312
7614 7812
44 44
45 458
612 634
9% 10

5018 5018
112 112
5% 538
2 2
*112 2
518 512

21318 135
212 234
5 5
.812 20
*1 114
112 112
233 212

1918 2033
4912 50
18,4 1918

58 58
434 5%
53 53
1112 12
2312 24
7 714

*15 2618  
61 6233 209,400
66 69
1478 1512
1233 1458
1% 118
*58 34
*218 3
2938 3014
35 334
70 70
2012 2112
258 24
13 13

1234 124
4812 50
*1618 2078
2614 2714
438 433
9% 912
11 11
15 153
478 534
1814 19
34 118

653 633
16 16
*90 95
8178 85
4412 4412
143 1512
7212 7212
712 814

*40 6378  
•5 10,4  
854 958

4714 4958

11 12
1612 1712
70 70
853 10
2114 2112
20 20
*72 75
30 3053
•91 93
  ____  

1612 1714
178 218

2912 34
*3 8
1278 1314
1033 108
8 8
4518 4712
318 318
814 858
5118 53
8412 85
234 3

818 812
96% 9612
5a 51

a4 412
2 218
73 818
1 118
47 4714
5333 5514
68 7
25 2678
3 314
91 1034
6918 7112
12714 128

418 412
323 3334
8 878
2434 2638
30 31
*214 23s
1812 1934
3478 35

2 2
7 8
4434 4614
4078 41
1512 17'2
4512 4734
214 212
4 433
1112 12
278 310

*112 3
107  11
67 70
• 17 1834
2334 2434
27 27
188 1914
17 17%
1453 15%
44 4478
155 1%

Shares.
700

6,400
1,700
1,400
8,700
13,200

340
2,400
2,120
4,900
200

4,400
57,200
1.000
300
100

1,300
4,700
2,500

72.700
420

12,000
2,400

22,900
600

18,300
9,700
1.500

2,310
65,400
35,800

100
2,000

10,400
1,500

30
76,700
7.900
200

3.300
430
500

73,800
7,600
2,500
810

4,900
4,200

322.600
6,900
100
400
50

10,600
600

36.600
600

15,200

16,200
87,200

8,600
299,500

700
22,600

900
300
50

21.300
1,300

136,600
134,900
6,800

35,000
2,600
2,400
100

2,600
4,300

272,900
4,600
1,900

142,900
200

5,100
3.800
5,800
12,100
16,700
1,700

49,900
3,600

46,300
215,900
200.600
74,300

490
11,500
10,100
10.000
23,000
5.600
700

10,500
930

4,100
19,400

690
3,100
10,800
6,000

127,000
21,800
6,200
3,100

4,300
5,300
200

7,300
900

80,600
7.300
51.200
47,300

200

Indus. 8c Miceli. (Con.) Par
Briggs dr Stratton No par
Brooklyn Union Gas. No par
Brown Shoe Co No par
Bruns-Balke-Collender_No par
Bucyrus-Erie Co 10

Preferred 6
7% preferred 100

Budd (E 0) Mfg No par
7% preferred 100

Budd Wheel No par
Bulova Watch No par
Bullard Co No par
Burroughs Add Mach..-No Par
Bush Term No par
Debenture 100

Bush Term Bldgs go pref.. _100
Butte & Superior Mining-10
Butte Copper & Zinc_ _ _ --- 5
Butterfck Co No par

Byers Co (A M) No par
Preferred 100

California Packing__ _No par
Callahan Zino-Lead 10
Calumet dr Hada Cons Cop_ 25
Campbell W dr C Fdy-No par
Canada Dry Ginger Ale 5
Cannon Mills No par
Capital Adminls al A_ _ _No par

Preferred A 50
Case (J I) Co 100

Preferred certificates_  100
Caterpillar Tractor_ .. _No par
Celanem 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 Producta_No par
7% preferred 100

City Ice & Fuel No par
Preferred 100

Checker Cab Mfg Corp 5
Chesapeake Corp No par
Chicago Pneumat Tool_No par
Cony preferred No par

Chicago Yellow CabNo par
Chickasha Cotton 011 10
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).., No par

Class A No par
Colgate-Palmolive-Peet No par
6% preferred 100

Collins & Alkman No par
Non-voting preferred_ _ ..100

Colonial Beacon 011 Co.No pa
Colorado Fuel & Iron_ .No par
Columbian Carbon v to No par

Columb Pict Corp v t o_No par
Columbia Gas & Elea_ _No par

Preferred seriesA 100
Commercial Credlt_ _ _ _No par

Class A 50
Preferred B 25
631% first preferred...._100

Comm lovest Trust___No par
Cony preferred No par
63-4% 1st preferred 100

Commercial Solvents__No par
Commonw'Ith & Sou...No par
36 preferred series_ _No par

  Conde Nast Publiens_No par
Congoleum-Nairn Ino_No par
Congress Cigar No par
Consolidated Cfgar No par

Prior preferred 100
Consol Film Indus 1
Preferred No par

Consolidated Gas Go_ _ _No par
Preferred No par

Consol Laundries Corp_No par

Consol Oil Corp No par
8% preferred 100

Consolidated Textile__ _No par
Container Corp class A 20

Class B No par
Continental Bak class A No par

Class B No Pa
Preferred 100

Continental Can Ina 20
Conti 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 ctts.....No par
Crosley Radio Corp__ _ .No par
Crown Cork & Seal No par
82.70 preferred No par

Crown 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 50
Curtis Pub Co (The)___No par

Preferred No par
Curtiss-Wright 

Class A 
Cutler-Hammer Ine___No par
Davega Stores Corp 
Davison Chemical No par

  Debenham Securities 
Deere & Co pref 20
Detroit Edison 100
Devoe & Raynolds A__No par
Diamond Match 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
2812 Mar 3
134 Mar 3
2 Feb 27
234 Feb 23

2012 Mar 31
34 Apr 15
3 Mar 16
1 Feb 8
%Mar 2
212 Feb 17
6,8 Feb 14
1 Apr 1
1 Apr 3
712 Apr 26
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
413 Feb 24
2518 Jan 18
3012 Feb 27
41 Feb 27
$12Mar 2
418 Feb 27
13Mar15
38 Feb 4

112 Jan 5
14 Jan 3
2 Apr 19
52 Feb 27
578 Jan 4
1 Jan 9
4 Mar 27

7% Mar 3
45 Apr 7
712 Mar 23
1478 Jan 3
218 Mar 31
512 Feb 28
61 Jan 4
5 Mar 2
2 Feb 28
734 M8.7 3
14 Feb 28
5 Mar 24
10 Jan 27
90 Jan 4
7312 Jan 3
44 Apr 19
7 Mar 30
49 Apr 3
3 Apr 4

___- 
____ _

10 Apr 7
312 Apr 4
2318 Feb 27

658 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
10334 Jan 18
9 Feb 25
138 Apr 1

21 Apr 4
3 Apr 4
738 Jan 31
612 Feb 24
312 Apr 6
31 Apr 5
14 Jan 4
58 Mar 21
40 Apr -3
aS0 Apr 24
2% Apr 17

5 Mar 3
9512 Mar 1

14 Mar 1
118 Jan 10
14 Feb 15
3 Mar 1
12 Jan 5

313 Jan 3
3514 Feb 23
312 Feb 25
1012 Mar 28
1 Mar 27
478 Mar 3
4538 Feb 25
117.2 Mar 15
a2 Mar 24
23 Feb 25
214 Mar 28

1414 Feb 27
2412 Feb 27
1 Apr 10
9 Mar
16 Feb 27

12 Feb 21
1% Jan 16
10 Jan
203  Feb 21
612 Mar
30 Feb 23

1 133 Feb 23
1 2 Mar 30

44 Jan
5 15 Feb 23

Mar 27
238 Jan 20
614 Feb 24
48 Apr
10 Mar
17% Feb 28
2618 Feb 27
12 Feb 28
1012 Feb 27
1033 Feb 14
29 Mar 31
% Apr 10

$ per share $
1312'May 5
82 Jan 11
44 May 4
5 Mar 25
634May 4
10 May 5
5014May 3
2 Jan 11
538May 5
214 Jan 11
2 Apr 20
58 Apr 20
1378May 3
334 Jan 5
914 Jan 11
23% Jan 5
114 Apr 21
112 Apr 20
212May 1

2058May 5
50 May 5
1912May 1
% Apr 22
518May 5
534May 5
12 May 5
25 May 3
712 Apr 21
26 Jan 16
621258ay 5
6938May 3
1512May 5
1458May 5
118May 5
34May 3
3 Jan 11
3014May 5
334May 5
70 Apr 29
24 Apr 20
234M8y 4
13 May 5

14% Apr 20
x5214 Feb 15
207  Jan 18
2714May 5
458May 5
912May 3
11 May 3
1512May 1
534May 5
19 May 3
118May 5
658May 5
16 May 3
9012 Apr 1
x88 Mar 15
46 Feb 11
1512May .7
81 Jan 18
838 Apr 29

-__ _ ___- __
12 Jan 4
958May 5

4958Slay 5

12 May 5
1734 Jan 11
7753 Jan 16
10 May 5
2418 Feb 9
21 Slay 4
7612 Feb 10
303  Apr 24
9778 Jan 31
11112 Mar 1
1814 Apr 20
278 Jan 11
50 Jan 12
3 Apr 4
1314May 5
11 May 2
912May 3
50,s Apr 22
44 Jan 20
11% Jan 23
6314 Jan 11
99 Jan 3
512 Jan 10

812May 5
10014 Jan 11

78 Apr 20
514 Apr 20
21 Apr 20
818May 5
118May 3

4714May 5
56 Apr 20
7 May 5
2678Slay 5
314May 5
1034May 5
74 Apr 20
1451e Jan 21
412May 5
3334May 5
878May 5
2638May 5
31 May 4
238May 1

2 1934May 5
35 May 5

258 Apr 24
814 Apr 20

9 4853 Apr 20
41 Slay 1

3 18 May 1
4833 Jan 13
212 Jan 6
412Nlay 5

6 12 May 5
6 Feb 3
47 Jan 10
238 Jan 20

1112 Apr 20
7112 Jan 5

1 1718May 4
2434May 5
2814 Apr 29
1914May 5
1712 Apr 20
1514May 3
45 Apr 20
158May 5

per share $
4 May
46 June
23 July
1% July
112 June
212 May
35 June
% Apr
312 July
% May
1% Apr
218 May
614 June
3 Dec
7 Dec
1214 July

12 July
12 Apr

138 June

7 May
3514 May
414 June

18 June
112 May
212 June
6 June
1018 June
21 Apr
19 June
1634 June
30 May
4% June
114 June
78 Aug
% Dec
118 Dec
738 June
238 June
55 Dec
312 Jun
58 Dec

453 Dec

11 Oct
4338 Nov
1612 Aug
478 June
1 May
212 June
6 Dec
5 June
1% June
5 June

14 July
314 July
10 Apr
90 June
6812 Dec
4158 July
1014 Dec
65 June
234 May
55 June
9 Jan
278 July
1312 May

414 May
414 June
40 Apr
37sJune
Ilh July
1011June
40 June
1078 June
5512 June
88 Jun
312 May
158 Jun

2738 Jun
5 May
612 Jun
4 May
358 Dec
17 June
1 June
234 June
3112 June
7212 June
4 Dec

4 June
79 Feb

14 Mar
38 June
14 May
278 May
12 AM

2478 June
1758 June
3 Arn-
634 May
58 May
358 June
2434 July
991:June
112 May
13l,June
214 May
2778 May
1738 June
IJune
6 May
14 Dec

12 June
38 May
312 May
20 May
7 June
3734 Dec
% May
112 Mar
312 May
214 Oct
1 May
1 June
614 June
54 July
7 May
12 Apr
2012 May
712 Jan
1114 June
5 June
23 May

58 Dec

per share
1012 Jan
8912 Mar
36 Feb
412 Sept
714 Sept

1018 Sept
80 Sept
3% Sept
14 Jan
412 Jan
312 Jan
8 Sept
1314 Aug
2134 Mar
65 Mar
85 Jan
178 Sept
2 Sept
57  Sept

2433 Sept
69 Sept
19 Sept
1% Sept
77  Sept
914 Aug
15 Sept
2334 Sept
912 Sept
32 Aug
6534 Sept
75 Jan
15 Jan
1233 Sept
338 Jan
2% Feb
712 Mar
2012 Sept
614 Jan
85 Jan
1512 Sept
338 Feb
1855 Aur

2812 Feb
68 Jan
3018 Sept
4-2034 Sept

634 Jan
1214 Sept
14 Mar
1212 Sept
8 Sept
2134 Sept
2% Jan
834 Jan
22 Mar
96 Feb
120 Mar
50 Mar
3112 Mar
95 Mar
1078 Mar
80 Mar
1212 Oct
14% Sept
41% Mar

1478 Aug
21 Sept
7978 Aug
11 Mar
28 Sept
21 Sept
75 Nov
2778 Mar
82 Nov
102 Deo
1334 Sept
518 Aug
6812 Mar
12 Sept
12% Sept
11 Sept
2412 Jan
60 Mar
538 Jan
114 Mar
6814 Mar
9918 Dec
10% Jan

9 Aug
101 Sept
158 Aug
212 Feb
118 Jan
8 Sept
138 Aug

4734 Mar
41 Mar
812 Sept
2514 Aug
334 Sept
933 Sept

5538 Sept
140 Oct

753 Sept
2611 Oct
714 Sept
237  Dec
3012 Nov
3 Aug
2314 Jan
497  Jan

312 Sept
378 Aug
26 Aug
3512 Mar
31 Jan
86 Jan
314 Sept
41  Sept
12 Sept
754 Sept
9% Sept
238 Dec
1514 Jan
122 Jan
1634 Oct
1918 Sept
26% Dee
12% Dec
1812 Sept,
1858 Sept
57 Feb
312 SCA

• Bid and asked prIces, no sales on this day. a Optional Sale. 3 Ex-dividend. e Cash sale. y Ex-rights. 
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3114
Par FOR SALES DURING

New York
THE WEEK OF STOCKS

-PER SHARE, NOT PER

Stock Record-Continued-Page 4 May 6 1933
NOT RECORDED IN THIS LIST. SEE FOURTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES CENT. Sales
for

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. 29.

Monday
May 1.

Tuesday
May 2.

Wednesday
May 3.

Thursday
May 4.

Friday
May 5.

the
Week. Lowest. Highest. Lowest, Highest.

5 per share
*10 14
*85 94
438 514
63 65

*11312 115
8 838
4912 5314
*9914 100

*34 78
*5 634
1818 19
.83

178 214
134 134
634 74
13 1312
1112 12
3378 35
.18 14

42 43
.107 108

512 614
.22 30
.2212 2434
.878 9
412 412
.138 178
*10 25

*88 1
212 212
534 534
17 17
*1 118
*634 838
40 40
234 234
4.78 114
238 238
1612 18
194 1912
*638 8

.1512 20

.7912 85
1614 1714
6212 6212
5818 594

;1.5- -1 -i-
.82 95
638 7
1012 1112
44 412
21 22
178 2

2838 2878
1018 12
.412 614
.118 138
*638 8
6 638

.56 65
2234 2312
1014 1034

1738 1812
.103 - __

332 -338
318 314
534 6
1114 1112
3678 40

•106 10912
18 1938
1118 1118
3118 32
34 4

*7 10
.8 14
*9 14

.31 33
5418 5478
*94 9434
19% 21
79 80
8 8
.318 312
534 534

*4212 51
3 318

2438 25
.77 ._

1 -I-18
*74 812
614 712

.16 20
1138 12

*31 5214
218 212

•1012 15
7 714

.5034 60
75 74
1812 1912

096 102
4 912

20 2012
2634 284
5712 5912
1112 1134

.30 55

134 2
914 912
64 734
27 27

.16 30
2778 2778
81. 9
131-2 19
9912 9912
118 14
2 218
1718 18
*2612__
•17 1734
82012 2712

212 234
•15 17
.414 44
*1614 25
55 55
12 12

l i 14
•14 as

$ per share
*10 14
*85 94
412 538
6312 66

*11312 115
812 1
53 5518
994 100
*34 78

.5 612
1734 1938
. _ 83

2 218
134 178
7 778
1378 1512
1214 1334
3412 35
38 38

44 4518
107 107

614 678
•22 27
2234 2434
834 10
*5 518
*112 134

.10 25
*38 1

314 5*218
6 6i2

*17 20
118 118
838 838

*4012 50
218 234
*78 114
238 278
1714 1714
1938 2018
.638 8
•1512 20

07812 85
1738 184
6278 64
594 594

----------------- -----100 -
85 85
718 738
1114 12
434 538
2214 23
218 214
29 31
*10 1978
.5 612
14 Ps
638 64
678 74
65 65
2318 2412
1012 1112

18 1878
•10312 105

4 412
318 34
512 6

1178 1238
3712 3834

*106 10912
194 2018
1118 1114

x3218 3238
34 1

*7 10
.8 13
*9 13
3112 3112
5414 5614
9378 94
2118 2238
80 83
*712 8
314 314
*6 714

*4212 51
318 338
24 2534
*77 80

1 114
812 9
812 912

*16 20
1178 1212
50 5118
238 212
1212 1312
712 818

.52 60
74 74
1912 2014

•96 102
938 104
2218 2412
2818 30
60 81
1112 1212

.3118 41

2 238
94 94
738 734
2712 28

• 16 10
2838 2912
9 94
1912 20
9812 9812
118 114
214 212
1834 21

•2712 40
.17 1778
2738 2712
278 3

*1514 17
44 44

*164 25
55 57
1314 1338

14 3.8
14 38

S per share
*10 14
.S5 92
438 5
6314 6712
110 11312

814 913
5212 5412
9912 100
34 34

*5 612
17 18

__.__ 83
2 24
138 178
7 74
1512 18
1312 1538
34 3434
*14 38

4312 4418
*106 107
634 734

.22 2618
2312 2312
934 94
5 5
*112 134

.10 25
*38 78

434
512 512
17 1718
*34 118
8 812

•40 50
2 24
*1 114
214 3
1714 1818
19 2078
7 7

.1512 20

*80 85
1614 1778

.6312 6412
5812 5912

-- --
8378 834
7 712
1034 1114
412 478

2112 2218
2 218
2914 3078

•1()18 15
*5 612
14 138
8 9
64 74

.65 68
2338 25
1038 11

1734 1814
.10312 105

412 412
318 338
514 6
1212 1338
34 36

*106 10912
19 1934
1114 1114
3114 3238
72 1

.818 978
*8 13

*1112 13
3178 3178
54 5434
*9338 9434
21 2134
8212 83
*712 8
*338 314
.6 734

*4212 51
338 4
23 2512
80 80
118 114

.834 912
838 912

.16 20
1138 12
4911 4934
212 314
13 1412
712 712

.55 60
7 712
1834 1912

*96 102
912 10
24 25
274 2878
5834 59
1012 11
*35 41

214 238
834 914
7 7
2812 2812
17 17
29 2918
9 914
1918 1934
98 98
118 118
218 214
20 2014
26 32
1712 1773

.27 2712
234 314
1612 184
418 438

*1614 25
59 59
1338 13,38

14 14
.14 1.

3 per share
*1014 14
.85 92
438 434
6434 67

*111 115
84 94
5234 554
9978 10012
78 1

.5 612
1712 1838

._.__ 83
2 218
15g 14
738 812
1678 18
15 17
3318 3418
*14 38

44 44
107 107
714 734

*2312 25
244 2518
912 10
*412 518
*14 134

.10 25
*38 78

.218 412
6 6

*16 25
.34 118
.74 878
*43 50
*218 212
*78 114
238 278
1812 1834
2012 2278
.634 712
.1612 20

*80 85
17 1918
6312 65
5812 5934

-- -
.82 95
738 814
1038 1114
412 412
2114 22
14 218
2938 3012
*10 1978
.518 612
14 14
812 9
64 74
65 65
234 2478
10 1012

1734 1812
*10312 _ __

414 -438
278 318
534 6
1212 13
34 3434

*107 10912.106
194 2033
114 1138
31 32
78 78

•84 94
*9 13
*10 13
3178 32
5312 5412
*94 9434
2034 2178
8234 83
.712 8
*318 314
74 714

4514 4514
3 312
2518 2512
*77 95

118 114
*834 912
*812 914
1812 1912
1114 1214
4934 50
3 334
1412 15
714 812
6012 6012
74 74
1834 1934
*96 102
94 11
2512 3018
2734 3114
57 61
11 1114

•30 55

2 214
812 938
74 712
2834 29
*1712 20
2814 294
9 912
19 1934
9812 9912
118 114

.178 2
1912 2114
2734 2834
1812 1812
2612 2712
3 338

.18 22
6 5

*1614 25
61 61
1238 15

14 14
•311 12

5 per share
*1014 14
90 90

6418 6612
all() 110
814 94
534 5738
9934 100
*34 1
*5 612
1714 1838
*7914 83

178 178
14 134
74 814
17% 1918
1612 1738
3218 3438
38 58

44 4514
.107 120

714 713
*23 25
2412 2434
912 1014
5 5
14 138

*10 25
*38 78
.218 412
6 6

*17 24
*34 118

.8 878
*43 50
212 234
114 114
238 234
19 19
22 24
*634 712

.17 20

85 85
1814 1934
6412 66
5812 59

-- --- 
-

*82 95
818 838
1018 1238
478 538

2112 22
178 24

2934 3078
1212 1212
6 6
*118 114
*8 812
7 718
6778 6818
24 2538
1012 1112

1778 1838
*10312 _ _

438 -45;
3 3
*578 614
13 1312
3412 3412

10912
1914 20
1138 1112
31 3178
78 4
84 833
9 . 9
13 13
3134 3178
53 55
*94 9434
2038 23
83 83
•712 8
*318 314
714 73*

45 45
314 318
2438 2614
*77 05

118 114
9'4 912
834 9
1814 20
1212 1334
4934 5212
338 334
15 15
8 812
6012 6012
712 8
19 2012
*96 102
1012 12
294 3412
30 324
6034 6312
11 1112
*30 41

2 214
94 934
714 8

*2834 30
1838 19
2812 2914
9 938
1918 1978
9912 9912
14 114
134 178

2012 2112
2812 2912
19 19
*2714 284
3 318
20 2014
5 5

*1614 25
61 61
14 1438

14 I,
38 38

S per share
01014 14
90 90
4,8 538
65 6712
111 11114
914 1018
574 5812
10012 10012

1 112
612 7
18 1812
*7914 83

178 218
134 212
74 814
18 19
17 1734
34 3412
*12 58

47 49
*107 120

712 8
25 25
25 26
978 1012
518 518
14 14

*10 25  
*38 78  
*218 412
534 618

*1714 24
*34 118
84 94

.43 50
278 318
138 138
234 278
1812 1918
24 2512
.634 712
.17 20  

.80 85
1812 1934
6634 68
5778 5914

---- ----

82 95
812 9
1238 13
434 518
2214 2234
24 218
3038 3112
1978 1978
612 612
114 138

.8 812
678 712
7138 7138
2512 2612
11 1178

18 1812
.10312

438 6
314 338
64 614
1334 14
34 35
107 107
1978 21
1138 1112
3138 3238
78 1

•9 10
11 11

*1412 20
*3218 3312
5412 55
*94 9434
2212 2312
a82 8318
.712 8
*34 314
734 74

*45 51
34 34
25 26
7714 7714
14 114
834 834
9 9

•16 25
1412 1434
53 5518
338 334
15 1512
812 914
61 61
734 8
2014 2138
*96 102
1218 13
35 3714
314 33
63 6334
1178 1234

.30 41

214 24
9 94
718 778
30 32
19 19
29 2978
914 912
1918 22
994 100
14 138
138 214

.20 2112
3214 3214
1938 1938
284 2834
3 318

*204 2212
6 6

.1614 25  
63 63
1334 1414

14 14
38 4

Shares.

30
9,800

35,400
250

40,500
266,900
2.200
5,500
400

104,900

6,200
22,200
139,400
10,800
0.100
6,400
1,570

7,700
200

6,200
100

1,200
2,900
500
200

90
2,100

60
100
500
10

2.300
200

5,500
2,000
28,600

100

20
55,400
2,300
9,300

......

220
4,500
28,500
5,200
5,500
10,200
34,400

150
30
800

1,170
21,600

900
50,200
12,400

18,700

6,400
3,900
1,500
1,510
7,800

60
432.400
11,800
86,000
10,200

100
100
10

1,200
13,900

300
1,122900
4,600
300
200
290

110
6,60C
10,600

50
9,200
1,500
3,700
150

112,900
4,700
28,800
1,800

14,900
150

15,500
73,100

138,800
10,600
177,900
8,200
7,000

90,500
9,700
8.700
1,900
600

5,320
11,700
65,600

720
20,600
4,400
6,100
170
700
170

22,300
800
500

430
2,500
7.800
3,000

Indus. & Misceil. (Con.) Par
  DimJan Silk No par

Duquesne Light lot prof __100
Eastern Rolling Mdls No par
Eastman Kaiak (N J)_Nr par
6% cum preferred 100

Eaton Mfg Co No par
El du Pont de Nemours__ _ _20
6% non-voting deb 100

Eitingon Schild No par
654 % cony lot pref 100

Elea Auto-L1te (The) 5
Preferred 100

Electric Boat 3
Elea & Mus Ind Am charm__
Electric Power & Light No par

Preferred No par
$6 preferred Vo par

Elec Storage Battery. No par
Elk Horn Coal Corp_ No par

Endleott-Johnson Corp____50
Preferred  _100

Engineers Public Serv_ _No par
65008v preferred_ __ .No par
$534 preferred No par

Equitable Office Bldg_ _No par
Eureka Vacuum Clean_No par
Evans Products Co 5
Exchange Buffet Corp_No par
Fairbanks Co  26------------------ 1

Preferred 100
Fairbanks Morse dr Co. No par

Preferred 100
Fashion Park Assoc_ _ _No par
Federal Light & Trao 15

Preferred Vo par
Federal Motor Truck. _No par
Federal Screw Workep...No par
Federal Water Serv A __No par
Federated Dept Stores_No par
Fidel Phen Fire Ins N Y.250
Fifth Ave Bus Sec Corp.No par
Flame% Sons No par

Preferred 100
Firestone Tire & Rubber_10

Preferred series A 100
First National Stores. No par

1st preferred 100
1st pref convertible 100

 Florsheim Shoe class A.No par
6% preferred 100

Follansbee Bros. No par
Foster-Wheeler No par
Foundation Co No par
Fourth Nat Invest w w 1
Fox Film class A No par
Freeport Texas Co 10
Fuller (G A) prior pref _No par
86 26 prat No par

Gabriel Co (The) cl A_ _No par
Gammen Co (The).  No par
Gen Amer Investors.  No par

Preferred No par
Gen Amer Trans Corp 5
General Asphalt No par

General Baking 3
$8 preferred No par

General Bronze 5
General Cable No par

Class A No par
7% cum preferred 100

General Cigar Inc No par
7% preterrea 100

General Electric No par
Special 10

General Foods No par
Gan't Gas & Elec A_ No par
Cony pref series A_ _No par
$7 prat clues A No par
58 prof class A Nova,

Gen Rai Edison Elea Corp__
General Mills No par

Preferred 100
General Motors Corp 10
85 preferred No par

Gen Outdoor Ad, A_  No par
Common No par

General Printing Ink_  No par

$6 preferred No par
Gen Public Service- N. par
Gen Railway Signal No par
6% Preferred  100

Gen Realty & Utilities 1
$6 preferred No par

General Refractonea._ _No par
Gen Steel Castings prof No par
Gillette Safety Razor No Par
Cony preferred No par

Gimbel Brothers No par
Preferred 100

Glidden Co (The) No par
Prior preferred  __100

Gobel (Adolf) No par
Gold Dust Corp v t a_  No par
$6 cony preferred_No par

Goodrich Co (B F) No par
Preferred 100

Goodyear Tire & Rubb. No par
1st preferred No par

Gotham Silk Hose No par
  Preferred 100

Graham-Pahre Motors 1
Granby Cons M Sm & Pr. _100
Grand Union Co tr ctts_No par
Cony prof series No par

Granite City Steel No par
Grant (W T) No par
01 Nor Iron Ore Prop No par
Great Western Sugar No par

Preferred 100
Grigsby-Grunow No par
Guantanamo Sugar_ - _No par
Gulf States Steel NO par

Preferred 100
Hackensack Water__ . 25
7% preferred dam A____25

Hahn Dept Stores No par
Preferred 10C

Hall Printing 10
Hamilton Watch pref 100
Hanna (MA) Co $7 pf_No par
Harbison-Walk Retraa-No par
Hartman Corp claasII_No par

Class A No par

$ 1,e, share
912 Apr 22
90 May 4
118 Mar 30

46 Apr 4
110 May 2
318 Mar 2
3218 Mar 2
9712 Apr 20

38 Feb 4
4 Mar 29
10 Apr 4
7814 Mar 29
1 Jan 3
1 Feb 14
318 Feb 27
712 Apr 4
a614 Apr 5
21 Feb 16

ls 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

cs Jan 26
434 Apr 6
38 Apr 20
34 Mar 16
34 Feb 27

Dis Feb 25
712 Feb 27
1014 Mar 27
5 Mar 22
9 Apr 5

81 Apr 6
94 Apr 4
42 Mar 3
43 Mar 2

---- --
---------------------8
713 Feb 7
80 Apr 19
212 Feb 28
412 Feb 28
2 Feb 27
134 Mar 1
34Mar 29

1618 Feb 28
9 Jan 9
4 Jan 19
1 Feb27
612 Jan 20
238 Feb 28
42 Feb 23
1334 Feb 28
438 Mar 3

13 Jan 3
9934 afar 30
218 Feb 6
114 Mar 31
214 Feb 27
612 Mar 30
29 Jan 3
100 Mar 15
1078 Apr 26
1118 Apr 20
21 Feb 24

38 Apr 1
318 Apr 3
7 Apr 20
5 Apr 6
2414 Jan 9
3512 Mar 3
9212 at ar 25
10 Feb 27
6513 Mar 3
518 Jan 9
212 Mar 1
314 Jan 4

31 Mar 18
2 Apr 6
1314 Jan 3
034 J.,1:111

38 Feb 16
512 Jan 19
212 Feb 27
938 Feb17
04 Apr 20
4734 Apr 19

34 Feb 9
54114ar 1
33*Mar 2
48 Apr 22
3 Feb 16
12 Feb 27
100 Jan 18
3 Mar 2
9 Feb 28
914 Feb 27
2734 Mar 2
738 Apr 4
41 Apr 3

I Apr 3
378 Mar 2
34 Mar 2

2212 Apr 5
1118 Mar 24
1534 Feb 28
54 Feb 27
678 Jan 19
7212 Jan 3

38 Mar 3
14 Jan 23

634 Feb 27
1614 Jan 16
15 Mar 18
25 Apr 8
118 Feb 28
9 Apr 1
34 Feb 27
15 Feb 11
4512 Jan 4
618 Feb 25
18 Apr 3
14 Mar 18

$ Per share
15 Jan 3

102 Jan 30
538May 1
674May 2
130 Mar 20
104May 5
5812May 5
106 Jan 5
112MaY 5
7 May 5
2078 Jan 11
88 Jan 5
238 Apr 7
212May 5
834 Apr 20
2012 Jan 12
1834 Jail 12
35 Apr 24

41ilay 1

49 May 5
10818 Mar 16
94 Jan 11
32 Apr 21
35 Jan 27
11 Jan 3
518May 5
138 Apr 24
10 Jan 4

5 May 1
612May 1
18 Apr 6
118May 1
1014 Jan 11
54 Feb 18
318May 5
138May 5
312 Jan 24
1918May 5
2512May 5
712 Mar 23
1612 Apr 25

86 Jan 16
1934May 4
68 May 5
5978May 1

---- ---- --
   

12 May 5
97 Jan 10
9 May 5
13 May 6
538May 4
2334 Apr 20
212 Jan 10
3112May 5
1978May. 5
718 Jan 17
133 Jan 26
9 Jan 27
712MaY 5
7158May 5
261 m Y 52 is ,- 2613M ay aa y 5
1178

1878May 1
10514 Jan 26
6 May 5
312 Apr 21
614May 5
14 May 5
40 Apr 29
112 Jan 25
21 May 5
12 Jan 12
r324May 1

112 Jan 3
104 Apr 21
14 Feb 23
1434 Jan 11
32 May 3
504MaY I
98 Jan 10
2312May 5
8318May :
8 Apr 20
34 Apr 20
74May 5

4514May 3
434 Mar 16
2614May 4
80 May 2
114May 1

1014 Apr 25
912May 1
20 May 4
2014 Jan 11
75 Jan 9
334May 3
1512May 5
914May 1
61 May 5
8 May 4
2138May L
103 Jan 4
13 May 5
3714May 5
33 May 5
6334May 5
.1334 Jan 5
41 Apr 3
278May 5
978/gay 1
814 Apr 20
3412 Jan 9
19 May 4
2978May 5
012May 3
22 May 5
10378 Apr 19
138May 5
24 Apr 20
2112May 4
3214 Apr 2
1938MaY 5
287s Jan 12
338May 3
2014May 4
6 May 5
18 Jan 11
63 May 5
15 May 3

12 Jan 10
4 Jan 5

$ per share
512 June
87 May
1 June

3514 July
99 Jan
3 June
22 July
8034 June
4 June
214 May
84 June
51 June

12 June
3* June

234 July
1034 July
878 July
1238 June
4 Jan

16 July
98 May
4 June
16 July
18 July
1012 Dec
2 June
12 May
934 Jan
 Sept
1 June
214 Dec
10 Dec

12 June
8,a Dee
30 June
112 May
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

1014 June
1 July
10 May
218 May
3 June
4 June

512 Dec
12 June

26 June
9312 4   

June
June4

1012 Juno
90 June

12 June
14 May

112 May
334 June
20 June
75 June
812 May
1038 July
1938 May

38 July
3 June
514 July
514 July
184 Apr
28 May
76 July
738 June
5614 July
4 June
23* Nov
212 July

2712 June
1 May
618 July
65 July

14 May
5 June
134 June
8 Mar
1038 Jan
46 June
78 June
638 Dec
318 June
35 Apr
24 May
814 May
70 July
214 May
7 May
512 May

'1934 June
714 Jan
5014 Jan

1 May
238 June
314 June
22 June
634 June
1412 May
5 June
314 Apr
48 June

12 Apr
4 Mar
212 June
12 July
15 May
19 May
38 July

718 July
312 July
20 Oct
33 May
7 May

18 Dec
38 June

Tper share
1.5 Sept

10138 Nov
612 Sept
8734 Jan
125 Oct
978 Sept
5934 Feb
10518 Aug
218 Sept
1212 Jan
3234 Mar
10014 Feb
212 Jan
4 Jan
16 Sept
64 Jan
5512 Jan
3314 Mar
34 Aug

3714 Sept
115 Nov
25 Feb
51 Feb
57 Mar
19 Jan
7'4 Mar
211 Sept
1134 Jan
134 Sept
4 Aug
64 Aug
4734 Mar
178 Sept

22 Jan
64 Mar
338 Feb
218 Aug
1038 Mar
1534 Sept
2734 Jan
812 Mar
164 Sept

94 Jan
1878 Aug
68 Aug
6412 Dec
34 Aug

23* Aug
2 Aug
10 Feb
99 Nov
814 Sept
1578 Sept
74 Aug
2238 Sept
578 Aug

.32838 Nov
26 Oct
32 Feb
312 Sept
17 Jan
512 Sept
71 Sept
 3155314 2 

MarJan 

1938 Mar
106 Sept
5 Aug
5 Sept
1112 Sept
2534 Sept
3838 Mar
106 Dec
2618 Jan
1178 Sept
4012 Mar
234 Feb
2434 Jan
30 Aug
40 Feb
25 Mar
484 Sept
9612 Dec
2438 Jan
8714 Mar
9 Feb
4 Jan
14 Jan

60 Feb
73* Aug
2838 Jan
90 Jan
214 Sept
1634 Sept
15$8 Sept
27 Aug
2414 Mar
7212 Aug
334 Aug
31 Jan
1038 Sept
76 Sept
8 Aug
2038 Sept
10112 Dec
1288 Sept
3314 Sept
2934 Aug
6912 Aug
3034 Sept
7012 Oct

438 Jan
11.38 Sent
934 Mar
3514 Mar
17 Sept
3014 Mar
1314 Jan
12 Aug
83 Aug
234 Sept
1 Sept

2118 Sept
40 Oct
23 Jan
28 Apr
414 Aug
28 Aug
114 Jan
30 Mar
70 Jan
18 Sept
2 Sept
4 Mar

• Bid and asked prices, no sales on this day, a Optional sale. 2 Ex-dividend. y Ex-rights. 
J
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HIGH AND LOW SALE PRICES-PER SHARE, NO?' PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since

On basis of 100
Jan. 1
-share tots.

PER SHARE
Range for Preetous

Year 932.
Saturday
Apr. 29.

Monday
May 1.

Tuesday
May 2.

Wednesday
May 3.

Thursday
May 4.

Friday
May 5. Lowest. Highest. Lowest. Highest.

S per share S

114 138
86 86
64 612
23 2334
92 92
53 54
77 78

*414 5
*3 4
180 19018

_ 2s
4412 4412
1712 1814
358 4
1634 1678
64 718
314 358

*12 58
2 2
4238 4514
3713 39
2414 2614
414 412
134 134
*2 238
114 138
414 458
•134 2
*712 91
10914 111
438 4's
1478 1614

13 4
3 3

2934 3238
'9634 99

413 514
*212 24
134 1414
*87 89

*314 4
114 114
*12 58
.3* 12
314 338
512 0

*36--_
2014 -204
38 40
2812 2914
44 44
11 114
212 21,
14 14
*3 5
*1834 1934
3334 35
2512 2634
61 61
59 60

*10014 105
478 5
1138 114

213 258
1418 1458

6 614
46 46
16 1658
958 94
*114 24
"5,2 812
914 934

.92 96
*2518 33

234 /81-8
2978 314
.3 5
712 8

.10 11
44 44
.112 158

•3 418
55 57
1512 1812
104 12
7714 7912
7512 8078

• 127 129
1658 17
1612 1634
9 9
1812 1938
1538 15,4

*1514 49
*238 212
•58 214
35 36

*11314 117
1814 1955

*9512 9712
.1 04
*vs 12
164 1612
8 84

•164 34
14 14
*75 7712
2818 2938
4538 50
333 31

1112 12's
•118 155
24 378
5 6
314 314
914 914
•11147,8 734

114 1178
12 78
84 878
2114 2238
105 105
2014 2178
238 238
*518 6

•1312 2018

per share $

14 1.31
86 86
*6 7
2312 2412
9113 914
54 5534
80 81
-----___- -
5 

_
5

.258 4
180 186

*45 47's
1878 2038
378 44
16 1718
714 734
358 378

12 12
*114 2
4434 4634
3912 4038
26 2814
412 5
2 24
238 238
138 138
5 6
2 2
*7 955

11014 114
412 478
1614 1755

38 'S 38
3 3
3258 344
9714 971
5 54
234 312
135s 1458
89 89

*31, 41
138 112
04 3
12 13
3 4
'5 6,2
*38 __
2058 -2.238
394 41
2734 29
44 4538
114 1238
3 313

*1618 20
*3 43
*1934 197
3478 3612
2634 2834
594 6134
60 62

*10014 105
514 57
114 1213

o238 278
1434 1514

618 112
48 50
1658 1758
10 10
*138 278
838 858
912 10

*92 94
"3014 33

2814 -2678
3018 3214
4 4
713 818
11 11
*45 4778

158 158

338 338
5734 59
1858 1912
1158 1214
7812 8078
80 8238

.127 129
1658 1738
17 18
938 934
18 1912
1538 1614
5012 5078
238 24
*38 214

36 3678
*11314 117

1918 194
*9713 101

1 1
*44 1938
174 1812
84 9

•18 35
1412 144
76 76
2712 2918
5213 534312 35
1134 121
134 2
34 38
612 755
4 5
10 1058
'1 1,47,2 8

1158 1178
34 78
914 1011
2258 2314
105 105
22 234
212 212
7 7

*1312 40

per share S

112 158
85 8618
*6 7
2312 2414
92 9218
5312 5312
80 80
- __ _
*413 5
03 4
183 193

212 235
45 45
1818 19
34 4
1512 161
74 758
358 358

*12 58
*114 2
44 45
3813 3912
26 27
412 413
218 218
212 234
114 138
513 578
14 178
*8 934
11034 111
438 5
1512 l61s

12
234 234
3178 3334
*9812 9878
434 514
3 338
1314 14
90 90
314 314
113 112
3* 54
58 58
4 4
•513 64
.36 _
2113 2255
3913 4012
2712 2758
42 42
i1'8 1134
278 3
20 20

458
1934 20
3512 36
2612 2734
6334 66
62 634

*10014 105
512 7
1134 1214

212 278
1414 1434

W8 l61g
4912 4978
1534 1634
*1012 1078
*114 3
*512 978
914 934

*92 94
33 33

i 38 .213
304 3113
*3 4
712 78
11 1118

*45 477k
138 11

318 31
5738 5838
1858 19
1178 1214
78 7934
7912 8138

*128 129
17 1712
1713 1778
10 11
1814 1938
1538 1638
*494 50

212 3
*34 214

3513 36
*11314 117
1878 1938

59512 98
*1 114
*7 1938
1758 1814
812 878

*1213 34
1434 1434
75 76
2634 28
52 5414
353 4

1134 1131
134 134
34 338
*44 612,
478 478
10 114
*1 1147,4 7,2

12 1214
12 34

978 1158
2278 2334

*107 __
23 134,
11238 213
*6 7
*1312 2013

per share S

112 158
85 85
*6 7
23 2414
92 92
5214 5212
8058 8112
_______ 
5 

6_

4 4
184 186

212 258
*4412 4538
174 19
358 4
1534 1712
714 778
312 358

58 58
*114 11,
43 451-2
3812 41
2712 2814
41, 518
21; 214
234 24
118 138
512 618
112 178
9 9

112 113
5 514
16 1614
4 38
238 3
3258 3518
9878 99
478 538
3 338
1312 1438

.89 95

4 4
*112 134
54 78
58 58

a312 438
"512 612
*3714
21 113-4
3978 40
2634 2878
4012 451
1114 1178
3 314
22 22
*3 4
1934 1034
3512 357
2614 P5's
67 67
62 62
10014 10014

658 7
1118 1134

258 24
15 15

7 118
48 50
1534 18
104 11
*114 3
*6 978
912 1014
92 92
*31 33

ig8 1618
32 324
4 4
714 8
1138 1112
474 4778
14 112

3 314
5714 5838
19 1912
121, 15
784* 79
79 8078
129 129
1658 1714
18 1818
11 1218
1838 1918
1538 1578
50 50
258 234
*34 214

3512 3612
4111314 117
1812 1918
*9512 101

1 1

7 7
18 184
834 93s

*16 34
1434 144
78 78
27 28
514 5312
334 4

1112 1255
2 2
318 338
*414 612
478 6
11 12
*34 114
7 738
12 1212
38 58
1034 1218
2318 234

'107__
211/ 2.3.
238 238
.518 7
*204 3018

per share $

108 24
'81 8612
64 7
2312 2578
*91 92
524 5212
8218 83
____ ____
538 534
8334 434
185 189
213 3

*4412 45
19 2058
358 418
1634 1738
74 778
338 358

12 13
2 2
4314 4558
3978 4214
274 28
5 514
24 238
212 212
114 158
534 578
134 178
*7 934
111 11212
478 538
164 1738
38 55

278 313
33 3434
100 100
478 514
34 34
1378 1414
90 90

4 414
112 112
55 55
12 55
34 412
"6 7
.3712 _ _
2034 -21
391z 41
2612 274
*4218 43
11 12'S
34 338

*17 23
4 4
1912 1912
3538 36
2712 29
67 68
6412 66

.___. 105
638 63
1114 12

234 3
14 1618

ii's 1112
*47 49
1678 1818
11 1112
*2 3
*6 978
918 1013
9434 9434
33 33

2658 28
3114 32
"4 6
7,2 8
1112 1134
*50 59
'13s 112

*3 314
58 59
1834 ill's
1414 1538
7812 781
7814 8014
1284 129
17 1714
18 18
104 1134
19 2012
1558 1713
51 53
238 258
*34 214
36 37

*11314 120
1812 19

"96 101
1 1

7 7
1712 1818
812 914

317 34
1458 144

'75 7812
2712 2814
5134 5312
312 312
1158 1238
178 178
312 312
*414 612
534 534
1158 114
"4 114
714 712
1212 1312

55 13
11 1134
23 2418

'107 *107 
-- 2134 22-12

212 212
.518 7
.201s 301s

per share

218 21z
*84 8612
678 7
2512 2614
93 93
5234 53
8234 8312
____
512 512
478 512

185 186
278 3
4412 4412
194 2078
4 418
1634 1712
74 8
358 378

12 58
2 2
434 46
x4018 4138
274 2712
5 538
2,8 238
212 212
112 158
513 614
134 14
*712 9
113 11412

518 512
1738 1855
38 1
3 318
3438 3538

*100 110
5 538
355 34
1418 1458
90 92

458 458
134 2
"8 78
58 4
4 413
7 7
3712 374
20 2112
40 4078
2638 2712
43 43
12 1278
34 312

23 23
"4 5
1912 1934
354 36
28 2938
"60 75
66 66
105 10512
634 634
1114 1178

278 3
16 17

8 -834
.43 47
1738 1818
12 12
112 2
978 94
1018 1012
*93 9534
33 331:

28 -2-87-8
3113 3213
*5 6
8 812
12 12
*50 60

138 112

314 3,2
5912 60
1878 20
1538 1614
80 80
80 81
127 127
174 1814
*17 18
1112 1238
2012 2138
1678 1734
5218 5212
' 258 278

*34 2,4  
3634 37

*11314 120  
184 1914
*96 101

1,8 14
7 7
1714 18
914 938

*1634 34  
1434 1478
*75 79
2712 2812
5334 5518
312 313
12 12
134 2
314 3's
63.8 654
512 53
1134 114
*34 114  
738 838
13 14

14 12
1158 1214
2312 2412

_ •107 
-- 

__
2214 23
238 212
*518 7

*2034 304  

Shares. Indus.

15,300
90n
300

13,500
110

4,000
2,100
______
5,300
710

4,000
17.800

300
22,300
17,900
9,800
22,800
17,400

900
800

43,800
20,800
5,100
10,700
2,400
1,200

10,700
12,000
1,900
100

8,000
9,500
23,600
10,500
1,900

286,100
700

16,900
5,700

355,400
500

430
1,900
800

2,700
9,800
600
10

7.000
8.700
8,000
400

400,000
7,200
140
200

1,000
3,000
68,100

470
790
40

7.400
12,200

21.800
4,600

91400
100

297.500
1,100
200
20

85,900
60
600

45,200
29,600

200
20,800
1,900
260

1,500

1.000
13,300
9,400

47,500
3,500
51,900

800
8,200
3,700
2,900
26,800
46.400
1,000
13,800

7,100

82,700

1,300
120

8,500
9,900

2,300
110

24.000
24,600
2,600
5,900
1,800
1,970
310

1,100
6,100

20,800
5,200

43,700
29,600
21.500

30
10,300
1,500
100

& MIscell. (Con.) Par
Hawaiian Pineapple Co Ltd_20
Hayes Body Corp No par
Elelme (0 W) 25
Hercules Motors No par
Hercules Powder No par
57 cum preferred 100

Hershey Chocolate__ __No par
Cony preferred No par

Hoe (111 &Co class A_No par
Holland Furnace No par
Hollander & Sons (A) No par
Homestake Mining 100
Houdaille-Hershey el B No par
Household Finance part pf_50
Houston 011 of Tex tern ctfs100

Voting trust ctfs new _25
Howe Sound v t 0 25
Hudson Motor Car____No par
Hupp Motor Car Corp 10

Indian Motocycle_ __ __No par
Indian Refining 10
Industrial Rayon No par
Ingersoll Rand No par
Inland Steel No par
Inspiration Cons Copper_ __20
Insuranshares Ctfs Inc_No pa
Insuranshares Corp of Del_ -1
Intercont'l Rubber_  No par
Interlake Iron No pa
Internet Agricul No par

Prior preferred 100
lot Business Machines_No par
Internet Carriers Ltd 1
International Cement_No par
Inter Comb Eng Corp__No par
Cony preferred No par

Internet Ilarvester No par
Preferred 100

lot Hydro-El Sys el A_No par
Int Mercantile Marine_No par
lot Nickel of Canada__No par

Preferred 100

Internet Paper 7% 'pref_ _100
Inter Pap & Pow el A__No pa

Class B No par
Class C No pa
Preferred 100

lot Printing Ink Corp_No par
Preferred 100

International Salt No par
International Shoe__ . _No par
International Silver 100
7% preferred 100

Inter Telep & Teleg_ __No par
Interstate Dept Stores_No par

Preferred 100
Intertype Corp No par
Island Creek Coal 
Jewel Tea Ins No par
Johns-Manville No par

Preferred 100
Jones & Laugh Steel pref_100
K C P & L 1st pref eer B No par
Kaufmann Dept Stores $12.50
Kayser (J) & Co 25

Kelly-Springfield Tire 
6% pret No part
8% preferred 100
8% prof certifs of deposit__
6% preferred 106

Kelsey Hayes Wheel_ No par
Keivinator Corp No par
Kendall Co pt pf ser A _No par
Kennecott Copper No par
Klmberley-Clark No part
Kinney Co No part

Preferred No par1
Kresge (SS) Co 
7% preferred 1001

Kress (S II) & Co No part
Kreuger & Toll (Am ctfs)----I
Kroger Groc & Bak No pars
Lambert Co (The) No par
Lane Bryant No par
Lee Rubber As Tire 
Lehigh Portland Cement_50
7% preferred 

1001Lehigh Valley Coal_-__No par1

Preferred 
Lehman Corp (The)NO par
Lehn & Fink Prod Co 
Libby Owens Ford Glass No pa
Liggett & Myers Tobaoco_25

Series 11 
Preferred 100

Llly Tulip Cup CorpNo par
Lima Locoulot Works_No par
Link Belt Co No par
Liquid Carbonic No par
Loew's Incorporated_No par

Preferred No par
Loft Incorporated No par
Long Bell Lumber A No par
Loose-Wiles Biscuit 
7% let preferred 100

Lorillard (P) Co No par
7% preferred 100

Louisiana 011 No par
Preferred 100

Louisville Gas & El A_No par
Ludlum Steel 

Cony preferred No par
MacAndrewe & Forbes 
6% preferred 100

Mack Trucks Inn No par
Macy (R II) Co Inc-No par
Madison So Gard v t e_No par
Magma Copper No par
MallInson (II R) & Co_No par
Manatl Sugar 1043

Preferred 100
Mandel Bros No par
Manhattan Shirt 
Maracaibo 011 Explor_No par
Marine Midland Corp 
Marlin-Rockwell No
Marmon Motor Car No
Marshall Field & Co No
MathlesonjAlkall WorksNo

Preferred 100
May Department Stores-25
Maytag Co No
Preferred No
Prior preferred No

$ per share
____ ___ __ ____

34 Feb 27
6912 Jan 16
3 Mar 20
15 Feb 27
85 Apr 5
354 Mar 29
6434 Apr 5
-------------------- 14
313 Jan 4
214 Mar 2

145 Jan 16
1 Mar 2

4414 Apr 17
814 Mar 3
178 Feb 28
512 Jan 3
3 Feb 28
158 Mar 3

14 Mar 18
118 Apr 11
24 Apr 4
1914 Feb 27
12 Feb 27
2 Feb 25
114 Mar 29
134 Apr 5
8 Mar 21

218 Mar 1
78 Feb 17
5 Jan 3
7534 Feb 28
278 Jan 16
64 Mar 2
18 Apr 13

138 Apr 12
1358 Feb 28
80 Jan 5
213 Apr 4
114 Jan 4
834 Feb 27
72 Jan 11

212 Jan 4
4 Apr 21
14 Apr 1
14 Jan 6
2 Apr 5
312 Feb 28
35 Apr 18
1334 Mar 28
244 Jan 3
934 Feb 25

2412 Mar 2
518 Feb 28
112 Mar 2
12 Apr 7
178 Jan 24

1 11 Feb 27
23 Feb 27
1214 Mar 2
42 Apr 5
35 Feb 1
10014May 3

258 Mar 15
678 Feb 27

51 8 Mar 2
6 Feb 28

'
____ ____ __
____ ____ __

38 Jan 3
318 Feb 28
30 Jan 10
738 Feb 28
578 Apr 6
1 Apr 3
458 Feb 14

10 5121%1 ar 2
88 Apr 4
27 Jan 17
1-32 Jan 26
1412 Feb 25
2218 Mar 2
3 Feb 8

5 334 Mar 2
578 Jan 5
34 Feb 9

Jan 13

50 212 Apr 10
3712 Feb 28

5 14 Feb 27
434 Mar 1
49 Feb 16

25 494 Feb 16
121 Mar 22
13 Apr 6
10 Jan 17
634 Apr 17
1014 Feb 25
813 Mar 22
35 Apr 4
14 Feb 24
12 Feb 28

25 10,4 Feb 27
115 Jan
1038 Feb 18
874 Feb 23

58 Jan
312 Feb 24
1378 Apr

1 4 Feb 28

1438 Mar 28
10 912 Feb 16

74 4 Apr 18
1312 Feb 27
2414 Feb 25
158 Mar 30
538 Mar
78 Feb 15
14 Jan
38 Jan

111 Jan
25 513 Apr

4 Jan 18
10 514 Mar 31
par 6 Feb 27
par 14May
par 414 Jan 30
par 14 Feb 27

10015 Jan 20
934 Feb 24

pa 118 Apr 10
pan 318 Apr
par 15 Apr

$ per share $
____ __

24May 4
864May 2
7 Apr 20
2614May 5
9513 Feb 6
5734 Jan 11
8312May 5

7 Jan 30
512May 5

20512 Apr 24
3 May 4
5114 Jan 12
2078May 5
44 Apr 24
1914 Apr 20
8 May 5
378May 1

34 Jan 8
2 Jan 4
463451ay 1
421451ay 4
2814Nlay 1
5385Iay 5
212 Jan 16
413 Jan 10
158 Apr 20
614May 5
24 Apr 6
934 Apr 20

11412May 5
5125lay 5

181211.1 ay 5
34 Jan 10
8 Jan 5
3538May 5
100 May 4

1318 Jan 11
312MaY 1
15 Apr 20
92 May 5

434 Jan 25
2 May 5
78 Mar 15
58Slay 2

412 Jan 16
7 May 5
43 Mar 22
2238May 1
41 May 1
3134 Apr 20
50 Apr 20
13 Apr 20
312May 1
25 Jan 10
5 Apr 24
21 Apr21
36125lay 1
2938May 5
88 May 4
66 May 4
110 Jan 17
7 Slay 2
1212May 1

3 May 4
17 Slay 5

__ ____ __
____ _--- --

58 Jan 6
834Slay 5
50 May 1
1818May 4
12 May 5
2 Apr 26
978May 5
1034 Jan 10
100 Jan 5
33125l0y 5
4 Jan 3

30 Apr 20
344 Jan 12
4 May 1
812Slay 5
12 Slay 5
4778May 3
134 Apr 26

358 Apr 26
60 May 5
20 Apr 20
1614May 5
8078May 1
8238May 1
132 Feb I
1814May 5
1818May 3
1238Nlay 5
2138May 5
2113 Jan 4
5612 Jan 13
312 Jan 6
118 Feb 3

37 May 4
9 120 Jan 14

1934May 1
9934 Apr 6

5 112May 5
7 Slay 3

8 1938 Jan 8
938May 3

174 Jan 20
1512 Apr 24
80 Apr 26
2938 Apr 29
551851ay 5
4 May 2

2 1212 Apr 29
2 Apr 20

4 378 Apr 29
6 74 Apr 20
3 6 May 3
1 12 Slay 3

138 Apr 24
1112 Jan 9
14 May 5

5 178 Jan 11
1214May 5
2412May 5
105 Apr 29
2312May 1
278 Jan 23

4 7 May 1
5 1812 Apr 17

per share $
14 Nov
14 June

50 June
434 June
1378 Aug
7012 June
4312 July
.57 June

Apr
314 Dec
234 Dec

110 Feb
1 May

4214 June
834 May
118 May
478 Dec
278 Slay
113 May

%June
1 Apr
718 June
1434 Apr
10 June
34 May
1 June
314 July
14 Apr
14 July
14 Apr
334 Apr
5212 July
114 May
358 June
12 May

412 Nov
1038 July
6834J,lfle
238 Jun
78 June
312 May
50 June

138 June
12 June
14 May
14 Apr

134 Dec
3 Dec

x2434 Jan
934 June
2014 July
713 July
26 May
2's May
112 May
18 June
212 Dec
1014 Apr
1518 May
10 May
45 July
30 July
9012 Apr
3 May
434 July

-13; June
7 June
20 Jan

14 Dec
234 May
17 July
478 June
612 Dec
12 Apr
3 June
658 July
88 May
18 June
44 May

10 May
25 May
2 Slay
134 Apr
358 Apr
40 Dec
1 Slay

114 July
3012 June
6 May
334 May
3214 June
34'8 May6714
100 May
14 June
812 Apr
812 June
9 May
1314 May
39 July
178 June
14 Slay

1618 July
96 July
9 May
7318 Jan

12 Jan
3 Dec
812 Jun
112 Jan

612 Jan
912 Aug
571 MaY2
10 June
17 June
24 Jan
413 Apr
4 Jan
18 Mar
14 Apr
1 Dec
312June
4 June

612 June
534 May
12 Apr
3 July
9 June
8934 Apr
912 June
1 July
3 Apr
2218 Dec

per share
10 Jan
312 Sept
8158 Sept
812 Jan

2913 Sept
95 Jan
83 Mar
83 Mar
14 Jan

1211 Aug
1038 Mar
163 Dec
412 Sept
5718 Jan
2814 Sept
54 Sept
1613 Jan
1134 Jan
538 Jan

218 Sept
234 Nov
40 Sept
4478 Sept
2778 Sept
734 Sept
378 Jan
818 Sept
318 Aug
714 Sept
313 Aug
15 Aug
117 Mar
513 Jan
1834 Jan
178 Jan

21 Jan
3418 Aug
108 Jan
1158 Mar

Aug
1212 Sept
86 Mar

12 Sept
44 Aug
2 Aug
112 Sept
124 Sept
84 Mar
45 Nov
2312 Feb
4438 Jan
26 Sept
65 Feb
1534 Sera
11 Jan
5212 Jan
7 Apr
2012 Aug
35 Feb
3338 Sept
9934 Jan
84 Jan
11334 Jan
914 Mar
1438 Sept

:2412 Sept
24 Sept
53,2 Oct
414 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
81s Sept
11 Aug
75 Jan
434 Aug

1112 Aug
5178 Sept
2414 Mar
94 Sept
8513 Oct

Sept
132 Oct
21 Mar
1938 Aug
14 Mar
22 Mar
3734 Sept
80 Sept
5 Sept
278 Aug

3638 Feb
118 Oct
1838 Sept

10818 Sept
214 July
18 Jan
2338 Mar
1138 Sept

28 Sept
1514 Feb
80 Sept
2834 Sept
6012 Jan
44 Sept
1334 Sept
4 Sept
214 Sept
314 Sept
434 Sept
9 Aug
112 Aug
1438 Aug
1384 Sept
312 Sept

1312 Jan
2078 Mar
105 Jan
20 Jan
6 Aug
101/ Sept
3514 Jan

• Bid and asked prices, no sales on this day. a optional sale. c Cash sale. Sold 15 days. z Ex-dividend. y Ex-rights.
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3116 New York Stock Record-Continued-Page 6 May 6 1933
r41,- FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST. SEE SIXTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1932.Saturday
Apr. 29.

Monday
May!.

Tuesday
May 2.

Wednesday
May 3.

Thursday
May 4.

Friday
May 5.

the
Week. Lowest. Highest, Lowest. Highest.

$ per share
22 22
114 114

*1 112
312 31_
*3 5
25 251
72 7412
278 378
6 712
58 %

*4 6
1458 1558
414 412

*1014 1112
1534 1534
334 334
634 714
878 978

4012 4012

*13 1434
178 178

1112 12
11 12
39 4112
1934 2238
*32 44

*38 12
78 78

14 1514
358 418
478 538
12 1212
*612 1012
312 358
.812 10
16 1678
258 314
*2 212
4838 4778

.111 12912
ll 1238 1358
11738 1778

*18 18
212 212

(3038 3212
3534 36
*712 812
90 90

*103 115
*731.3 95
1034 1134
3614 3712
*572 678
*23 25
234 334
1712 1778
*212 3
8 814
412 518
1134 1134
6 6
11 11

2 34
578 612
63j63

.83 86
95 96
2358 2438
21 2212
38 38
738 8

*53 59
*534 7
2712 28
218 214
81g 812
212 25s
9 914
314 314
*4 578
*114 5
1434 15
96 96
353 33*
8 818
5012 54
23 24
2814 2834

1418 1434
7112 7112
278 314

*512 8
34 34
34 31

.38 12
238 238
*12 53
214 212
934 1014
*12 34

1 4214 4378
C 3358 3434
*100 10112

134 134
*SS 73*

•14 1814
•70 ____
52 53
812 812

734 812
10 1012

*26 31
50 50
414 458
97s 1038
*318 912

•1712 7478
8 812
*418 5
.112 134

12 12
634 634
78 78

1778 18
4018 4018
12 1212
29 29
*3 4
25 25
134 2

1 2834 31

$ per share
22 2310
112 117

*1 134
4 4
318 318

22412 2534
7318 75
312. 378
112 81s
% %

*4 6
1578 16
413 5

*1018 1112
167s 1678
334 4
718 734
10 11
42 43

1434 16
178 2
13 13
1178 1234
42 4314
22 2312
*3214 4018

38 38
78 78

1558 1614
412 458
512 638
13 13
1012 1012
334 414
10 10
1618 1738
338 338
212 212
4758 49

.127 129
1334 1412
1818 1834
418 12
212 258
31 3178
3534 3534
812 914
89 8934

*102 110
*7812 95
1178 1318
3534 3712
618 7
25 26
134 253
18 1858
3 3
818 878
334 518
12 1212
712 712

*10 12
38 1
612 714
62 64

82 83
96 96
2378 2434
2212 2312
3834 3834
612 734

*50 56
6 7
2818 2818
214 212
812 9
234 3
934 1078
338 312
512 6

.114 5
1518 1578
961s 963*
33* 418
818 812
53 5678
2418 2514
2914 3012

1518 1534
737g 75
318 312

____

8 8
34 34
34 34
*38 12
214 212
12 58

214 238
1012 1118
*12 34
44 4434
3312 3,514

*100 101
2 218

*1314 9
*16 35

_ *70__
54 -5638
818 818

8 812
101a 1032
*28 31
*-- 55

;lilt 434
10 1012
*318 912
*1712 7478
8313 9
*312 5
134 134
12 12

.614 634
78 1

1834 1878
423* 4258
1212 1278
30 a 30
*312 4
25 25
212 318
3312 35

$ per share
*2214 3312

112 hg
*1 114
4 414
*3 478
2434 2614
7312 7434
311 358
714 714
% 34
515 518
1578 16
434 538
1118 1118
17 17
314 378
634 7,4
978 1038
4314 44

15 15
134 134
*8 12
1178 1214
4212 4378
2138 2313
*32 4018
*38 12
*34 78
1558 1714
*414 438
512 57s
1234 1318
*558 10
4 414

*10 12
1534 1638
314 312
*218 434
4712 4858
127 127
1334 1434
18 1812
.18 32
*138 212
3012 3114
035 36
*5 934
89 89
10318 10318
*85 95
123* 1314
3518 3714
611 64

*26 2778
138 134
18 19
*3 5
8 814
378 414
1212 13
*6 8
*9 12

58 78
718 778
65 65

*8012 86
*97 98
2358 2412
2218 2334
38 3914
7 778

*5212 55
*6 634
28 28
.218 214
8 858
234 278
10% 1038
314 314
512 6
*114 5
1434 1512
9612 9612
334 37a
814 812
55 5834
24 2478
2934 3012

15 1534
.76 77
a318 312
____ ____

712 712
3* 34
"4 78
% 313
218 238
12 58

218 214
1078 1112
*12 34
44 4434
3314 3458
101 101
2 214
*612 9
*16 35
.71 ___
55 -56
812 9

734 8
958 1014

*2614 30
50 50
4 410
1018 1012
.512 912
*2212 7478
814 87s
5 5
.2 3

12 12
.6 712
1 I
1814 19

.4234 45
1212 133*
31 35
*312 4
25 25
*3 314
3312 34

8 per share
22 22
134 178

.1 114
414 4'
*3 478
2414 2558
7353 7718
312 334
7 712
% %
5 5
1638 1612
518 534
11 1112

*17 1712
334 4
658 718
934 10
44 4412

1478 15
134 2
12 1238
1112 12
43 4312
2238 2258

*3212 4018
38 12
34 %

1512 1612
438 412
512 534
1238 13
*558 10
4 418

*10 12
1512 1612
314 314
*210 312
48 - 4934

*12718 13178
1334 14
1712 1812

*14 38
*138 212
3034 3134
3534 3578
978 978
90 90
10612 10612
*85 95
1318 1418
36 3758
612 7
2518 26
114 158

1814 1914
318 353
8 938
438 458
1212 1234
.6 8
*9 12
34 34

634 7i2
65 65

8034 8212
9612 97 '
24 25
24 2512
40 40
714 77s

*53 55
0512 812
*28 30
2 214
77s 838
278 318
Ills 1212
3 318
6 678
*114 5
15 1614
*9634 9778

334 37
758 814
5614 5814
2414 2538
3014 3138

1518 1578
7614 7614
314 312

____ ____

*612 9
58 34
*34 78
*38 12
218 238
38 58

*2 238
11 1214
*12 34
4234 4334
3458 37

*10058 10112
214 23
9 9

.16 35
*71 ___
5534 -57%
812 9

75s 734
10 1138
*2814 29
*40 55
418 412
10 1014
*512 812
*2214 7478
8% 83
5 5
*2 3

12 12
.511 812

78 1
1838 20

*4278 45
1212 1358
3312 3712
*314 4

.25 40
3 3
3214 3312

$ per share
22 23
2 2
114 114
5 5
*3 5
25 2534
74 77
312 334
712 8
58 %
5 5
16 16
558 612
1112 12
1712 1712
4 4
7 81s
934 1018

4612 4612

*15 16
134 17s

*12 1278
12 1214
42 44
2158 23
*32 45

13 12
*34 78
15 1634
418 414
518 534
13 13
0558 10
4 458

*1012 12
1534 17
312 332
278 278
4812 5012

*128 13178
1338 1453
1758 1834

*18 38
*138 212
3034 3118
*35 36
*512 10
90 93
107 107
*90 130
13 1334
3512 3758
67s 934
2712 28
134 2

1918 20
*312 5
834 9
412 434
1234 1314
*6 8
*9 12

58 34
678 712

*62 67

81 83
9612 9612
2458 2514
2378 25
39 40
714 758
54 54
*5 7
*28 30
214 212
778 918
3 3
1214 1314
*3 318
7 814
*114 512
1514 16
*9612 9778
312 378
734 9
5614 583*
2434 2558
30 3034

1558 16
7614 7712
338 334

____ ____

9 10
"s 34
78 78
11 12
258 278
"2 58
2 212

1178 1238
"2 34
4312 4414
3512 3678

10138 10138
214 238
878 9I

*1612 25
*71 .
55 -5-6-
834 914

758 812
1058 12
*25 29
*40 55
418 434
1014 1012
*512 912
*2212 7478
814 914
478 478
*2 3
*12 58
812 7,8
78 5

1938 21
*4258 45
1378 14
3712 40
4 4
26 28
3 3
32 35

6 per share
21 2338
2 214
134 134

*51 812
*3 5
2412 2534
7512 77
37s 418
818 938
% 34
5 6
1678 1738
612 7
1114 12
1734 1734
4 438
818 834
978 1012
48 4912

1578 1812
15s 134
12 12
12 1214
4212 4334
2234 2312
*35 4018  

38 12
34 78

1612 1714
414 438
534 6%
1314 1312
*812 10
412 434
1134 20
1634 1734
358 334
312 312
4914 5078

*128 13178
14 1458
18 1834

14 14
*138 212
3012 3114
*35 3512
*712 10
93 9312

*10434 135
90 90
1312 14
37 3918
978 11
30 33
214 212
1934 2034
4 512
9 9
458 478
131z 14
.5 9
*9 12

58 78
718 712
65 65

*83 86
*97 100
2518 2578
2478 2638
3838 39
7 8
5438 55
*538 614
*28 31,2
214 212
9 912
278 318
13 1378
3 3
758 8
*114 512  
1558 16

*9634 9778
378 4
8 938
5634 58
25 2534
3034 3234

1634 1878
77 78
334 4

____ ____
___

10 11)18
34 78
78 1
38 34
258 234
12 58

218 218
13 1438
*12 34  
4358 4478
3678 3758
10112 10112
23s 234
1018 1018
*18 35  
*71 ____
56 60
878 9

814 834
1114 1178
28 28
50 50
458 5
1012 1012
*512 912  
*2212 7478  
912 1018
5 5
218 218
58 58
738 8
1 )18
22 2278
4318 4318
1312 14

*39 4012
*312 334

•25 26
3 312
3478 3678

Shares.
2,100
2,200
500
800
100

47,900
19,100
31.000
8,500
6,600
160

2,900
29,000
2,100
500

10,700
58,300
9.500
1,600

1,800
5,700
900

7,200
6,600

485,200

1,900
1,700

15.400
2,700
10,900

490
200

27,400
2,500

74,100
2,800
300

54,300
300

51,900
153.900

100
240

29,200
700
300

2,000
400
100

134,900
91,400
9,300
770

28,200
58,000
1,100

10,700
6,400
2,200
200
100

21,700
19,500

180

130
390

43,900
191,900
2,200

182.500
500
500
50

6,200
115,800
21,300
6,000
1,400
2,500

33,300
320

19,400
4,080
42,800
36,900
12,600

2,600
470

180,600 
Pan

1,300
1,500
1,400
800

21,700
2,700
1,700

32.900

10,300
68,400

300
9,700
700

__ _  
12,600
3,500

24.600
90,600

200
300

25,200
2,400

142,500
90
200

8,600
2,600
9,900

20,000
400

5,600
4,000
100
80

2,600
1,420

Indus. & Mlecell. (Con.) Par
McCall Corp No par
McCrory Stores class A No par

Class 13 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 ser A 100

Melville Shoe No par
Mengel Co (The) I
Mesta Machine Co 5
Metro-Goldwyn Pict pref -_27
Miami Copper 5
Mid-Continent Petrol__No par
Midland Steel Prod____No par
8% cum 1st pref 100

Minn-Floneywell Regu_Na par
Mintz Moline Pow Impl No par

Preferred No par
Mohawk Carpet Mills_No par
Monsanto Chem Wks_ .No par
Mont Ward & Co IneNo Par
Morrel (J) & Co No par
Mother Lode Coalition_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

MunsIngwear 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 & 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 51)
Preferred 100

National Surety 10
National Tea Co No par
Nelsner Bros No par
Nevada Consol Copper_No par
Newton Steel No par
NY Air Brake No par
New York Dock 100
Preferred 100

NY Investors Inc No par
N Y Shlnbldg Corp part stk__1
7% preferred 100

NY 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
Ohio Oil Co No Par
Oliver Farm Equip_ __ _No par

Preferred A No par
Omnibus Corp(The)vtc No par
Oppenhelm Coll & Co. _No par
Orpheum Circuit Inc pref_100
Otis Elevator No par

Preferred 100
Otis Steel  

Prior preferred  
No par

Owens-Illinois Glass Co-__ _25
Pacific Gas & Electric 25
Pacific Lig Corp No par

Pacific Mills 100
Pacific Telep &,Teleg 100
Packard Motor Car__ .No par

-Amer Petr & Trans 5
Class B 5

Park-Tilford Inc No par
Parmelee Transporta'n_No par
Panhandle Prod & Ref_No par
Paramount Publix ctts. __ - -10
Park Utah C M 1
Pathe Exchange No par

Preferred class A _ __ _No par
Patin° Mines & Enterpr No par
Peerless Motor Car 3
Penick & Ford No par
Penney (J C) No par

Preferred 100
Penn-Dixie Cement-.No par

Preferred series A 100
Peoples Drug Stores__-No Par

135i % cony preferred__. 100
People's DL & C (CLAM  too
Pet Milk No par

Petroleum Corp of AM_No par
Phelps-Dodge Corp 25
Philadelphia Co 6% pref_50
$6 preferred No par

Phila de Read C de I_ __ No par
Phillip Morris & Co Ltd_ _ __10
Phillips Jones Corp_  No par

Preferred 100-Phillips Petroleum No pa
Phoenix Hosiery 5
Pierce-Arrow class A--No Par
Pierce 011 Corp 25

Preferred 100
Pierce Petroleum No par
Pillsbury Flour Mills__ _No par
Pirelli Co of Italy Amer shares
Pittsburgh Coal of Pa 100

Preferred 100
Pittsburgh Screw & BoltNo par
Pitts Steel 7% sum pref -100
Pittsburgh United 25

Preferred 100

$ Per share
13 Mar 3

cs Apr 15
114 Jan 13
212 Mar 17
3 Apr 4
18 Mar 16
4418 Jan 4
134 Mar 2
358 Mar 3
It Feb 24

218 Jan 16
834 Feb 27
2 Mar 1
7 Feb 24
1312 Mar 1
158 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
853 Feb 25
25 Jan 8

18 Jan 9
14 Jan 5
734 Mar 1
112 Mar 1
112 Mar 21
5 Mar 21
5 Mar 30
158 Feb 25
8 Jan 25
11 18 Apr 12
Ils Feb 28
114 Jan 27

3112 Feb 25
118 Mar 3
513 Mar 2
1012 Feb 27

18 Mar 15
114 Feb 23

167a Feb 15
24 Feb 8
5 Feb 2
4314 Feb 23
101 Mar 1
75 Feb 23
678 Apr 1
15 Feb 27
4 Apr 6
17 Feb 23
114May 3
13,2 Jan 4
112 Jan 16
4 Feb 28
2 Feb 1
Ws Apr 4
5 Apr 25
612 Mar 30
12 Apr 3

134 Jan 4
31 Jan 9

80 Mar 24
a9314 Apr 25
1738 Jan 14
1514 Apr 4
32 Feb 28
4 Feb 27
48814 AApprr 1109

2634 Apr 27
118 Feb 23
434 Feb 27
118 Feb 27
314 Feb 28
134 Mar 2
212 Feb 28
138 Jan 30

1018 Feb 27
9312 Apr 5

111414  StarF e b 28 2
3112 Mar 3
20 Apr 7
2514 Mar 31

8 Feb 21
65 Mar 3
134 Mar 24
12 Jan 5
1112 Mar 2
6 Jan 20
18 Mar 21
38 Apr 18
1s Apr 5
54 Jan 9
is Jan 4
14 Jan 25
538 Jan 16
54 Feb 16

2'2512 Feb 27
1914 Mar 2
90 Jan 4
's Jan 25
418 Mar 2
1034 Jan 25
65 Apr 11
4138 Apt 18
612 Feb 2

458 Jan 3
412 Jan 4
25 Apr 11
49 Mar 27
212 Feb 27
3 Feb 23
3 Feb 8

434 Jan 4
158 Mar 15
112 Apr 18
14 Jan 3

378 Feb 27
53 Jan 23
93s Feb 24

3353 Apr 4
4 Feb 25
17 Jan 28
17, Feb 15

1014 Jan 8
34 Feb 6

1534 Feb 27

11 Per share
2312May 1
3 Jan 12
6 Jan 5
21 Jan 9
4 Apr 21

2612 Apr 24
7714May 3
4 518May
953Slay 5
1 Jan 3
8 Apr 25
1738May 5
7 May 5
12 May 4
19 Jan 21
438May 5
834May 5
11 May 1
4912May 5
1778 Jan 10
214 Mar 16
15 Apr 21
1234May 1
44 May 4
2312May 1
36 Apr 21

12 Apr 20
78 Apr 28

1714May 2
4587,lay 1
612 Jan 6
1638 Jan 10
1012May 1
434May 5
20 Slay 5
173451ay 5
334 Apr 24
312May 5
5078May 5
13878 Jan 10
1434Nlay 2
1834Slay 1

12 Jan 4
3 Jan 21
3212 Apr 29
36 Apr 27
978May 3
9312May 5
110 Feb 6
90 May 5
1553 Jan 11
3918May 5
11 Slay 5
33 May 5
812 Jan 6
2034May 5
512Nlay 5
938 May 5
553 Apr 24
14 Apr 5
712May 1
11 Apr 29
114 Apr 21
8's Apr 7

6912 Apr 7
101 Jan 9
110 Jan 11
2578Nlay 5
3112 Jan 11
48 Jan 12
8 Apr 29

678412 
Mar

210

3012 Feb 17
212 Apr 24
912May 5
318 Mar 17
1378May 5
312May 1-
81451ay 4
514 Jan 12
1614Nlay 3

102 Jan 27

14'8 
Jan 11

078 Jan 11
5834Nlay 2
3114 Jan 11
4338 Jan 11

1678May 5
8134 Jan 12
4 May 5
1212 Jan 11
1212 Feb 18
1018May 5
%Slay 5
1% Feb 17
78 Feb 18
278May 4
34 Jan 4
212 Apr 29
1438May 5
118 Jan 10
4478May 5
3758May 5

e10412 Feb 17
234May 5
1018May 5
17 Apr 20
75 Jan 18
78 Jan 9
914May 4

83454aY 3
12 May 4
32 Jan 20
50 Apr 24
5 Slay 5
1012 Apr 20
6 Apr 21

1018 May a
5 Slay 2
238 Feb 27
58 Apr 24
8 May 5
118MaY 5

2278May 5
4318May 5
14 May 4
40 May 4
4 May 4
26 May 4
312May 5
3678May 5

$ per share
10 May
812 Dec
5 Dec
20 Dec
212 May
13 May
28 June
l's June
318 May
38 July
7 Dec
778 Dec
1 July
514 May
14 June
112 June
33* Apr
2 June
25 June

11 June
%June
4 Dec
512 June

1338 May
3I May
20 May

Is May
14 Apr
738 June
2 June
2 June
5 June
7 Aug
218 July
718 June
8 May
114 May
18 May

2014 July
101 May
1614 Dec
1438 June

14 Juno
114 Dec

13 June
2018 May
338 July
45 July
87 July
61 July
658 June
1312 July
312 June
1312 May
412 July
312 May
112 Apr
212 May
158 June
414 June
318 Dec
20 Apr

It June
158 Dec

20 June

70 May
90 June
10,4 may
1334 June
2512 July
114 Slay

4958 
June

 July 2

16 June
34 Feb
5 Jan

12 Apr
212 May
1,X Jan--
3 June
314 June
9 May
90 May
114 May
318 Slay
12 June
1678 June
2034 June

314 May
58 June
112 July
6 July
714 July
2 Apr
14 June
14 Dec

____ ___
58 Apr
14 May

114 June
318 July
34 June

16 June
13 May
60 June

3* Apr
3 Nov
12 Oct
5018 July
39 July
5 Dec

234 May
378 June
18 June
48 June
2 June
7 June
312 Apr

2 June
2 Nov
114 June
14 Jan

312 Jan
12 May

912 Dec
21 June
3 May
17 Dec
2 Apr
912 Jun
58 Dec

14 May

$ per more
21 Jan
16 Apr
19 Jan
62 Feb
712 Jan
2158 Dec
6214 Feb
612 Sept
23 Feb
4 Mar
36 Mar
18 Jan
5 Aug
1912 Jan
2214 Jan
614 Sept
87s Sept
1238 Sept
65 Sept

2312 Jan
338 Aug
1458 Aug
14 Sept
3034 Mar
1612 Sept
3514 Mar
34 Aug

114 Sept
293* Sept
658 Sept
13,8 Jan
2712 Sept
1518 Sept
978 Mar
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 Mar
105 Jan
2038 Sept
3378 Sept
13 Sept
3918 Aug
197s Aug
1078 Aug
512 Jan
1014 sent
812 Sept
1412 Sept
10 Sept
30 Aug
354 Aug
614 Feb
57 Mar

100 Oct
10918 Mar
213  Sent
4314 Sept
148 Sent
658 Dec
888 Septjan

33 Aug
212 Aug
II Aug
4 Aug
1014 Aug
434 Mar
978 Jan
16 Sept
2212 Jan
106 Nov

914 Sept
2038 Sept
4214 Nov
37 Feb
4712 Aug

14 Aug
10434 Mar

514 Jan
14 Sept
1412 Sept
10 Sept
2 Jan
1 14 Jan

2 SCpt
114 Aug
534 Feb
912 Sept
434 Apr
3234 Mar
3412 Mar
91 Mar
211 Aug

8 Sept
1612 May
1)5 Feb
121 Jan
1212 Jan

738 Sep)
1155 Sept
41 Mar
70 Sept
778 Sent
13 Aug
1234 Sept

818 Sept
918 Aug
9 Jan
24 Sept
9 Aug
158 Sept

2212 Jan
313* Mar
1158 Sept
40 Jan
47s Aug
2434 Sept
3,4 Sept
44 Sept

• Did and asked prices, no sales on this day. a Optional sale. a Ex-dividend and ex-rights. a Sold 15 days. x Ex-dividend. e Cash sale
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Nr'FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

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. 20.

Monday
May I.

Tuesday
May 2.

Wednesday
May 3.

Thursday
May 4.

Friday
May 5. Lowest. Highest. Lowest. Htghest. i

$ per share
1 1
8 718

*312 314
.314 4
134 134

1212 1278
*738 10

.1012 1112
112 112
614 614
374 3734

8100 10012
*14 55
*4 54
3912 4034

*7012 73
*87 90
*9412 99
*108 110

93
3234 3478
434 434

3712 3712
1418 15
6 638

.21 2412
1414 15
218 218
1118 12
912 10

.40 50
*12 1
*214 10
414 412

*13 17
01112 16
414 458
1114 1214
2478 26
*3 4
*412 612
1018 1012

418 418
3712 39
*60 61

12 ,2
•10 1034
3 3
2238 2312
1612 1738
4514 46
85 85
*92 93
*312 44
*1 138
*418 512
*3134 35
2678 2714
*138 2
2318 2412
212 212

.314 36
58 58
2341 278
738 74
5 538
312 353

.25 27
6 614

a3712 3834

814 638
634 7
438 434
3212 3212
*212 234
10 1012
69 69
28 2858

*115 11812
19 1978
*1 5
*418 ,,,_

-- -- -3u*412 934
*22 33

134 178
.53 187

*11 . 1118
05 682

•1612 20
382 5
19 1914

*122 123
112 112
1058 1112
1518 1512

*23 2712
.29 30

1 14
• *96 9712
2034 3012
•I5 1512
34 3434
*4 512
14 118
*314 31,

.2438 26 -
458 538
812 918
3i, 334

18 1934
38 38
*92 9412
10 10
112 182
478 478
•138 238
•18 53
34 34

*012 10
278 3
1512 1618
2458 2514
214 214
6 614

712 734
•291; 3518
5 5
50 50
114 214

.16 1612

5 per share',
1 118
738 778
378 4
334 4
178 178
1218 13
*758 10
*1058 12

112 112
614 614
3712 38
10012 10078
*14 55
*2 6
4012 4314
7138 72
*85 8738
.94 98
10912 10912

*____ 93
3412 36
434 5
3734 3934
1518 16
658 714
22 22
1512 1658
218 214
1112 12
10 1034
46 50
*12 75
*258 9
434 5

*15 17
*1112 16
434 5
1234 1378
2634 2778
*3 4
*4 61.2
1038 1034

1f414 414
3918 40
604 61

12 1^
11 111;
312 4
2414 2448
1618 1712
4558 4714
85 85
90 92
4 4
1 114
4 4
35 35
261, 28
*13; 178
2438 2512
282 3
3612 3612
58 34
234 3
E754 938
512 558
353 4

2512 27
614 612

a3812 4112

953 1014
678 714
412 518

*31 33
282 212
1012 11
7012 7012
29 3012

*115 11812
20 2034
*1 5
*4 r _

*- - , - .31.12
*6 934
*22 33

178 218
.53 112

1118 1114
*5 512
*1512 20
.312 434
1834 1912

.122 123
*112 158
1158 1238
1578 1612
2514 2514
31 31
118 114
9712 9712
3052 3178
15 1514
3334 3,514
512 512
114 138
338 312

*24 26
514 54
878 958
378 414

20 2034
3812 3812
*93 9412
1013 1012
112 158
518 558
*138 238
*88 12
*34 1
1018 1018
3 34
16 167g
2518 2614
214 212
614 678
712 734

•33 3518
*5 54
50 50
258 3
1612 17

$ Per share
1 1
788 712
378 5
4 414
.15a 134
1134 1282
*714 10
*934 12
112 112
*554 614
3718 3778

*100 10012
*14 4
*2 5
4112 4334
7312 74
882 8614
*94 9814
109 111

93 93
34 3518
412 434

3934 3978
1412 1534
658 7
2378 2378
15 1618
218 214
1158 1178
10 1012

.48 50
*12 1

.234 9
434 5

*1312 1512
16 16
434 478
1258 1358
2538 2612
3 3
*6 612
1012 1034

*4 438
3918 40
60 6018

12 53
*10 1134
312 312
2312 2334
1512 1658
4538 4834
85 85
91 9178
*4 41.
1 1 -

*412 512
35 35
2614 2784
*11. 178
231; 2434
210 210

*35 - ;16 -
1. 88

27; 314
834 1038
51,2 518
312 334

826 27
512 618

*3312 38

414 1-6
634 718
434 515

*31 321
11217 258
858 1012

*7012 7212
29 30

*117 11812
1834 2012
*1 5
*4 _

.. ___ 31"*____
*6 7
21 21
134 178
45 112

1118 1118
*6 612
*16 _ . _

412 g
181* 19
123 - 123
114 138
11 1314
16 18
2714 28
*2812 3112

118 114
9714 9714
20 3034
1514 1514
3282 3334
*5 6
138 138
312 312

2312 2312
5,4 512
9 1014
4 414

20 2078
3834 3834
*93 9412
1014 1084
112 158
5i2 512
*114 218
*18 12
.54 4
1014 1114
314 338
1478 1614
2434 2612
214 214
61g 612
758 834

*34 3518
478 478
50 50
238 234

*1412 1612

S per share
1 1
7 714
.5 534
414 414
134 134

11 1112
*678 8
*934 12
112 112
618 612
37 3814
100,4 10014

•,^ 58
*2 - 5
4334 46
75 75
8412 8614
*9512 9814
*109 115

8912 8912
33 3514
438 458
3812 39
1512 1634
678 734
2312 26
1514 17
218 238
1118 1238
934 1014
50 50
*82 1

.234 9
434 514
1512 3512

*12 1612
458 478
1318 14
2618 28
5 5
612 714
1038 1034

*4 458
3834 3934
*60 61

szt 38
*10 12

312 4
2378 2438
1518 1678
4634 4834
86 8812
91 92
4 4
114 214
512 878
36 37
2554 27
*112 175
2338 2514
258 234
35 35
82 88

318 358
94 912
538 538
312 378

.2512 27
578 614
3834 3834

6i2 IA
678 718
438 5
31 31
217 217
81. 9

*701; 7212
2814 2934

.117 11812
2018 21
*118 5
*4 _

ii82
6 6

*22 23
2 238
458 ii

1112 12
*6 612
.16 21

412 44
183s 19

*12212 _ _
•114 112
1218 1312
1712 184
2814 30
32 3334
114 114

9618 0678
2638 2812
15 1514
31 3238
6 7
I 118
338 33s

2518 26
538 534
934 1012
4 414

2058 2078
3812 3812
*93 9412
1012 1214
112 112
514 538

*114 2i8
*18 34
1 1

1114 1112
312 34

1418 1518
2478 257g
218 238
638 618
814 812

*2914 3518
5 634
50 50
212 3

*1412 161

$ per share
1 Ps
714 834
512 534
*312 412
112 134

1118 1412
.738 978
*1012 12

112 112
7 718
3712 3878
10018 10018

*12 3*
*2 -
4312 4478
74 74
8412 8534
*95 9814
*10978 115

.9978 94
3312 3478
458 512
3918 40
1534 17
714 84
2378 2478
1618 1818
238 258
1112 1212
012 1018
50 50
*12 1
*234 9
54 534

*1612 20
1612 1612
458 478
1312 1438
27 2912
458 478
738 712
1012 1034

458 458
3812 3914
61 61
,2 58

1112 12
378 4
2334 2438
1534 1678
4634 4818
8812 8812
92 93
4 4
2 23*
*812 13
*35 36
2612 2778
178 212
2358 2478
212 234
36 37
58 58
338 334
9 934

512 512
358 33*

*2512 27
578 634
39 41

lo -1-63-4
7 738
412 514
32 32's
217 21
858 934

*7012 721
2814 2934
117 117
2014 207s
*112 5
54 _ -

.__,_ -3fis
*612 938
*20 22
238 234
.88 l's

1134 1134
612 612

.16 25
•312 434
1818 19
124 124
*114 112
1214 13
1738 1778
2812 3012
3212 33
*78 118
0414 9514
2634 2978
14 10
3138 3412
712 834
*118 138
33s 338

.26 2712
512 534
934 1014
378 44

2012 2078
*36 39
*9312 9412
1212 13
118 112
54 6
218 218
*14 34
1 1
1012 1138
312 334
1478 1612
2434 2614
218 214
534 634
812 834

*3012 3518
65* 7

.48 74
212 3

*1412 16

$ per share
112 112
812 878
6 634
4 4
*112 158
1438 1534
*838 978  
*1134 12

158 258
738 8

3812 3918
99 10018

58 1
5 612
4412 4714
*75 77
8534 8534
*9634 9818  
*110 120

90 0014
3312 3458
538 538
40 4212
1612 1712
734 814
24 2514
1612 1814
212 234
1214 1278
912 10

*40 50
*12 1
*234 9
5588 6

*1612 20
*1258 1612
458 478
1438 15
2812 2934
412 5
8 814
1012 1034

5 5
3858 3934
*60 61
*12 38

*12 14
418 5

2518 2534
16 17
48 4938
*85 90
9434 9434
411 5
214 212
812 858
35 37
2738 28
*3 334
2518 2578
234 234
3812 3812

12 58
312 334
9 978

558 558
334 4
2758 30
634 718
4212 45

1.6,-18 -1-0,4
738 8
5 538
33 33
212 234
934 1018
7112 72's
29 307
117 117
2012 211
*112 5
*4

* 3112  
•654 034
*20 24

238 234
*58 11  

1134 114
*718 12
1938 1918
434 434
1834 1912

*12234 _ -
114 1-14

'.254 1378
1778 19
3134 3134
3312 3312
118 138
96 96
2038 30
16 1612
3438 3518
*9 10
*118 114
314 314

*2612 2714
6 612
10 1112
334 418

2012 2078
3834 3834
93,8 93's
1334 1412
112 158
6 614
*112 3
*14 12  
118 114

1118 1118
334 334
1658 1758
2538 263s
238 258
634 738
818 9

.2914 35,8  
7 714

*48 
_-. 

_
212 24
15 1634

Shares.
1,620
7,700
8,300
1,300
1,600

31,700

5,500
1,500

42,800
170

3,700
190

59,200
600
700

300

500
45,000
48,900

510
49,200
615,400

2,200
40,600
13,300
14,700
6,400

90

33,800
100
30

73,400
217,000
25,000

800
1,000
4,300

400
210,000

200
1.700
800

8.300
6,700

120,900
31,900

380
590

1,100
6,500
150
210

25,600
500

254,300
1,300
500

1.700
52,900
51,300

1,900
9.900
800

43,900
3.900

51,656
10,300
5,100
600

2,000
370.700

700
58,100

60
29,900

20
50

15,600

1.500
100
100

2.400
112,800

200
900

70,000
11,500
1,300
900

2,500
1,000

158,600
2,500

214,000
2,00C
1,500
1,400
400

27,000
95,000
53,300

680
1,200

20
3,000
5,600
4.600
100

1,500
2,400
5,800

163.100
68,900
7,300

67,800
6,700

2,000
190

19.200
700

Indus. & Miscell. (Con.) Par
Pittston Co (The) No par
Plymouth 011 Co 5
Poor & Co class B No par
Porto Ric-Am Tob el A_No par

Class B No par
Postal Tel & Cable 7% Pref 100
Prairie Oil& Gas 25

  Prairie Pipe Line 25
Pressed Steel Car No par

Preferred 100
Procter & Gamble No par
5% prof (ser of Feb 1 '29)100

Producers & Refiners Corp__50
Preferred 50

Pub Ser Corp of N J_ ,.No par
$5 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

Radlo-Kelth-Orph No par
Raybestos Manhattan_No par
Real Silk IIoslery 10

Preferred 100
  Reis (Robt) & Co No par

lot 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 & Brass_No par
Class A No par

Reynolds Metal Co__  No par

Reynolds Spring No par
Reynolds (R J) Tob class B_10

Class A 10
Richfield 011 of Callf___No par
Ritter Dental Mfg No par
Roasts Insurance Co 5
Royal Dutch Co (N Y shares)
St Joseph Lead 10
Safeway Stores No par
67 preferred 100
7% preferred 100

Savage Arms Corp____No par
Schulte Retail Stores__No par

Preferred 100
Scott Paper Co No par
Seaboard 011 Co of Del_N0 par
Seagrave Corp No par
Sears. Roebuck & Co No Dar
Second Nat Investors 1

Preferred 1
Seneca Copper No par
Serve] Inc 1
Shattuck (F 0) 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

par'sShubert Theatre CorpNo
Simmons CO No par
Simms Petroleum 10
Skelly 011 Co 25

Preferred 100
Snider Packing Corp__No par
Socony Vacuum Corp 25
Solvay Am Invt Tr pref___100
So Porto Rico Sugar_ __No par

Preferred 100
Southern Calif Edison 25

  Southern Dairies Cl B__No par
Spalding (AG) & Bros_No par

lot preferred 100
Spang Chalfant&Co IneNo par

Preferred 100
Sparks WIthington____No par
Spear & Co No pa

Spencer Kellogg & Sons No par
Spicer Mfg Co No par
Cony preferred A_  No par

Sp1egel-May-Stern Co_No par
Standard Brands No par

Preferred No pa
Stand Comm Tobacco_No par
Standard Gas & El Co. No Par

Preferred No par
$6 cum prlor pre__ _No par
$7 cum prior pref No par

Stand Investing Corp_ _No par
Standard 011 Export pre! __100
Standard Oil of Calif_  No par
Standard 011 of Kansas__10
Standard 011 of New Jeraey.25
Starrett Co (The) L S_ _No par
Sterling Securities el A_No par

Preferred No pa
Convertible preterred____5

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 pa
Superior 011 No par
Superior Steel 100
Sweets Co of Amer (The)...50
Symington Co No par

Class A No pa
Telautograph Corp_  No pa
Tennessee Corp No par
Texas Corp (The) 25
Texas Gulf Sulphur_

- 
..No pa

Texas Pacific Coal &011_ _ _ _1
Texas Pacific Land Trest. - ..l
Thatcher Mfg No pa
$3.60 cony prat No par

The Fair No par
770 preferred 100

Thermold Co No par
Third Nat Investors 

$ per share
38 Apr 1

634 Feb 24
134 Apr 3
158 Mar 23
38 Feb 27
4 Feb 27
558 Mar 21
7 Mar 22
58 Jan 21
3 Jan 27
1958 Feb 28
97 Apr 18

14 Jan 3
3 Feb 2
3314 Apr 4
68 Apr 18
80 Apr 4
9178 Apr 17
107 Apr 25

59121815y 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
114 Jan 10
214 Mar 2
6 Feb 27

02 Feb 28
2612 Jan 3
60 Jan 5

14 Feb 21
612 Feb 25
2 Apt 8

1758 Mar 2
618 Feb 27
28 Mar 3
72 Apr 5
5014 Feb 15
214 Apr 3
58 Mar 3
318 Apr 25
28 Jan 21
15 Feb 13
118 Feb 25
1212 Feb 25
114 Feb 28
24 Feb 24

18 Mar 28
112 Feb 4
534 Apr 8

112 Feb 23
212 Feb 27

2114 Mar 2
312 Feb 17

2812 Mar 28

-4;8 Feb 28
478 Feb 28
3 Feb 20
22 Feb 28
58 Mar 31
6 Mar 23
58 Feb 25
1578 Jan 12
112 Jan 4
1712 Apr 7
114 Feb 28
4 Jan 18
2518 Mar 28
412 Feb 18
1712 Feb 9
54 Feb 28
12 Jan 10

712 Apr 10
5 Jan 3

1134 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
9282 Mar 3
1912 Mar 3
1234 Apr 4
2234 Mar 3
4 Feb 16
53 Jan 11
112 Feb 10
20 Mat 2
212 Feb 24
534 Feb 27
112 Mar 20

9 Apr 3
35 Feb 25
89 Mar 16
712 Feb 17
54 Jan 4
2 Feb 28
1 Mar 22
18 Apr 6
14 Apr I 1
818 Feb 17
14 Feb 28
1034 Feb 2,
1514 Feb 20
138 Mar 3
312 Mar 31
5 Feb 15
2758 Feb 6
238 Mar 31
33 Feb 28
1 Feb 28

1 10 Mar 1

$ per share
112May 5
912 Jan 11
634May 5
414May 2
178May I
1534May 5
6 Feb 11
11 Apr 24
258May 5
8 May 5
50 Apr 20
10412 Jan 12
1 May 5
612May 5
5514 Jan 11
8812 Jan 31
10138 Jan 24
11212 Jan 12
125 Jan 9

10312 Jan 11
36 May 1
578.May 5
62 Jan 12
1712May 5
814May 5
26 May 3
18141‘lay 5
358 Jan 9
1278May 5
1034May 1
50 Apr 28
58 Apr 27

212 Apr 27
6 May 5
1512May 3
1612May 4
5 May 1
15 May 5
2934May 5
5 May 3
814May 5
1034May 1

612 Jan 10
40 May 1
6234 Jan 21

58 Apr 25
12 May 4
Ws Jan 11

2534May 5
1858 Apr 20
4938May 5
8812May 3
96 Feb 2
5 Feb 9
212Slay 5
878May 3
37 May 3
2834 Apr 24
212May 4
2578May 5
3 Mar 16
3812May 5
34 Apr 20
334May 4
1038May 2

558May 1
4 Jan 6
30 May 5
738May 5
45 May .5

.1-0-341\lay 5
8 May 5
538May 5
33 May 5
314 Apr 20
11 Apr 24
7212May 5
3078May 5
120 Mar 30
28 Jan 11
114 Feb 28
558 Jan 13
31 Feb 3
6 May 3
25 Apr 24
234May 4
1,4 Apr 24

12 May 3
6I2May 4
20 Jan 31
5 Apr 29
1912May 1
124 May 4

112 Apr 25
1534 Jan 11
25 Jan 11
41 Jan 3
4612 Jan 10
1385lay 5

101 Jan 6
3178May 1
1758 Jan 16
3514May 1
834May 3
134 Apr 21
312mar 1
26 May 3
612May 5
1112May 5
51e Jan 8

3478 Jan 11
38345105 1
98 Feb 2
1412May 5
134 Feb 7
611May 5
358 Mar 15
78 Jan 5
114May 5

1112May 3
378Slay 3
1758 Apr 24
2610May 2
253 Apr 24
738May 5
912 Mar 16
2758 Feb 6
71 i NI aY 5
52 Apr 26
3 May 1
17 May 1

$ per share
12 Dec
838 Nov
11 May
114 May
38May
134 July
311 June
5I2June
34 June
258 June
1978 June
81 July
4 May
1 May
28 July
62 June
7112 June
92's May
100 July

83 June
1012 June
278 June
50 Jan
438May
212 May
10 June
338May
112 June
438 July
218 July
7 June
4 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 May

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 Jun
18 May

1l June
5 May

112 Jul)
178 June

1112 July
212 Apr
18 May

 June
234 Jun
314 Apr
212 Feb
12 Jan
178 Dec
514 Slay
35 June
412 Apr
8612May
1534 June
114 Slay
412 July
25 Dec
834 Mar
15 Nov4812
1 Slay
12 Jul

8 May
3 Dec
912Jun
58 May
838 Jun

110 Jun
4 July
758 June
914 June
21 July
28 June

14 Jun
281 Jun
1518 June
7 Apr
19711 Apr
3 July

18 May
58 July

1312 June
178 May
458 July
212 May

30 Nov
2434 Apr
68 July
7 June

14 Jan
214 May
158 July
14 Mar
12 May
6 July
1 May
914 June
12 July
112 Apr
212 June
2 Apr
221g Apr
24 Dec
38 July

711 June
10 May

$ per share
3 Sept
1212 Sept
658 Sept
658 Sept
234 Aug
1712 Sept
912 Sept
1214 Sept
4 Aug
17 Sept
4234 Jan
10312 Dec

158 Mar
934 Mar
60 Mar
9078 Sept
10218 Aug
114 Mar
13014 Mar

10312 Dec
28 Sept
612 Aug
80 Aug
1578 Mar
1312 Sept
3278 Jan
2358 Sept
734 Sept

Z1234 Aug
812 Sept
30 Sept
112 Sept
753 Sept
712 Aug
29 Aug ,
3112 Aug
378 Sept
1378 Sept
2878 Sept
614 Sept
1212 Aug
1178 Sept

1278 Sept
4014 Jan
7118 June
138 July

12 Oct
912 Aug
2334 Sept
1734 Sept
5914 Mar
90 Oct
99 Oct
738 Feb
4 Jan
30 Jan
42 Feb
2038 Dec
234 Jan
3738 Jan
3 Aug
3618 Aug
1 Aug
538 Jan
1214 mar
734 Sept
7 Sept
3014 Jan
834 Sept
6514 Sept
118 Aug
1338 Sept
74 Aug
534 Sept
3312 Sept
712 Sept
1214 Sept
67 Sept
1834 Sept

11212 Dec
3234 Feb
3 Feb
12 Jan
95 Jan
934 Mar

Jan
5 Sept
134 Apr

11 Sel);
878 Sept
18 Sept
5 Aug
1778 Aug

123 Dec
2 Jan
3414 Mar
4114 Jan
6212 Aug
75 Jan
214 Aug

10012 Dec
3178 Sept
1612 Aug
3738 Sept
834 Sept
214 Sept
4 Sept
26 Aug
812 Sept
714 Sept
1334 Sept

10478 Mut
3978 Oct
92 Dec
1418 Sept
2 Sept
914 Sept

1.1 Jan
1 Sept
234 Aug
1334 Mar
438 Sept
1814 Sept
2634 Feb
4 Aug
812 Sept
10 Nov
32 Dee
814 Sept
85 Jan
4 Sept
1712 Dec

• Illd and asked Priced. no Sala On this day • 8- Optional sale. x Ex-dividend. v Ex-rights. c Cash sale
,

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



3118 New York Stock Record-Concluded-Page 8 May 6 1933
tar 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

EXCHANGE.

PER SHARE
Range Since Jan. 1

On basis of 100 share lots.

PER SHARE
Range or Precious

Year 1932.Saturday
Apr. 29.

Monday
May 1.

Tuesday
May 2.

Wednesday
May 3.

Thursday
May 4.

Friday
May 5. Lowest. Highest. Lowest. Highest.

$ per share
.8 9
818 814
.78 1

*15 20
412 5
3634 363
*10 15
*55 60
312 334
2312 2414

514 58
512 512
514 Ps

*52% 61
2512 2614
*34 I
4 414

22 2318
9 9%
32 34
1212 1278
14 1514
2612 2712
*56 5912
23 24
*93 95
1638 17

.i38 -7.34
3138 3178
134 134
314 314
44 46
1612 17%

*88 92
*12 2
712 734

*57 70

1 1
.47 53
2812 2959
.9 1112
*31 1
1114 1134
1514 1514
*58 2
*14 34
9 9
6 Ps

L*50 5612
, 3212 3434
yr 259 259
R 2712 2812
a 738 712
E 1512, 11614
57% k 5718
6 6'4
734 818

I 

1234 14
41381;42
4914 4914

4439 46%
7678 793
80 80
314 312
12 12

.____ 2112
16 9 1712
•218 214
*27 42
1% 112
6i2 612

*39 4118
70 79
2878 2712
718 714
112 112
4 4
lls 118
1512 1512
258 27
*4 8
1 1
512 6

121 r12
1012 [1.1
3,8 358
1739 1812
50 50
3334 3712
2018 2112
3318 35%
727 73
6 6

*12 1712
347 36
*4014 4034
*33 35
96 96
*86 87

412 412
14 178
10 11
97 10

•1512 20

14 14

*34 1
•138 212
3,2 3%

•17 ____

.72 3.
73 834
29 d 30
34341 355*
16 1714
*24 31
*2015 24
98 97
43 44
1234 1234
414 412
2112 2134
8 8
1812 2018
% 1
434 434

S Per share
9 9
8 83
1 1

*16 30
458 5
3712 38
.914 12
.55 60
312 378

2358 2434
____

512 5,8
534 534
512 6

•55 61
2512 2638
.34 1
412 434

114 114
2314 2458
912 93
3318 35
1318 14
1514 1512
2714 2878
*59 5934
2334 24
93 93
16% 1739

5-4 -8-14
3138 3212
134 134
3 312
46 49
17% 1814
85 85
*12 2
734 8

*57 70

1 
rho*47 318

30 32
*1018 1112

78 118
1112 1214

*15 16
*58 2
34 3

912 984
612 67
57 60
33 348
27 3

2838 30
77 838
16 167s

*5718 60
6 639
839 9
1312 14%
3812 4259
49 4914

4712 4914
r8012 8339
8212 8312
339 334
12 12

•____ 2112
1758 1858
2 211

*27 30
138 112
718 714

4,11% 43
7012 7012
2758 291s
714 77
134 134
434 434
114 1%

*1312 1558
234 3
*4 8
118 111
618 612

1218 1212
1012 104
3 314
1812 1878
5039 51
3612 3878
2134 2212
3458 3659
73 75
539 618

*1114 1712
3534 3614
3914 4059
35 35
96.14 97
86 86
434 539
2 214
1118 1134
1012 11

.1512 18

1378 1434

*34 1
*138 212
334 378

*18 22

i78 -3234
9 914
3018 3112
3318 347
1713 1834

.26 31
24 2612
93* 959
4434 4512
13 1318
4% 412
2134 2212
8 814
19 2138
.34 1
5 6

$ Per share
912 10
8 8
1 2

*16 30
414 5
36 36
*9 15
*55 59
33 359
2212 2378
____ ____

514 Ps
5'2 534
512 57s
60 60
2514 26
*34 1
412 412

114 114
*2112 2318
*834 97
3214 338
123.4 1312
15 1514
2718 2812

.56 59
2339 24
92 99
1614 1634

i;8 -8-14
3112 32%
*141 134
27 27
47 4812
175s 1814
86 86
*12 2
714 714

*61 62

1 lls
4712 4712
307  3212
1112 1112
*78 118

1138 1258
1514 1538
*134 2
*14 34
10 15
612 678

•53 60
3312 35
3 3
27 28
712 8
1534 16

.57% .59
512 6
77 858
1358 1418
3818 3934

*4839 4914

46% 477
80 81
82 833
312 334
12 12

•____ 2112
1714 1734
*112 218
30 30
1% 112
*Vs 752
4118 4118
72 72
2714 2834
723 778
158 15*
412 412
114 111
16 16
234 278
*4 8
1 1
6 6,4

12 12%
1012 1012
*212 3
1778 1812
5012 503.
3458 377
2112 2212
3438 3578

.73 75
512 57

*1114 1712
37 37
4134 4258
3512 37
95 9559
86 86
47 538
134 218

11 1212
1012 1059

.1634 18

1434 1478

1 1
*138 212
314 359

*18 2012

3212
8 9
3014 3012
3338 3559
1634 1712

*23 30
*22 2712
10 1034
4412 45%
1318 131s
418 4%

*21 2212
712 8
1834 20
"s 34
5% 559

S Per share
1012 11
*712 814
138 134

*16 25
412 45
34 35
*97 13
*55 59
314 312
2158 227
____ ____

514 512
.518 6
518 6

61 65
247 2514
*34 1
41  418

*1 112
2212 25
*912 10
3218 3358
12 1212
1514 1634
2678 2814
*57 59
24 2478
*99 105
1612 1778

iis -5-12
31% 33
*114 112
234 3
46 4734
1712 1312

.86 89
*12 2
7 714
61 61

118 114
5014 5014
33 3334
1112 1158
1 117

1214 1414
1512 16
2 2
*14 34
14 1517
612 634

*4814 60
3439 38
*212 3
2659 29
712 818
1434 1512
59 59
57 714
818 9
1334 1458
3712 3934
04812 4812

4612 484
7914 8112
81 8212
359 4
12 12

.____ 2112
17 1812
134 134

*20 38
112 112
878 714
40 40
7114 7114
2718 2834
734 734
158 138
*4 458
138 1%

1612 1612
2.58 278
*5 8
1 1
534 659

12 1234
11% 1259
3 3
18 1858
*5014 5012
36 3712
22 2234
3434 3718

.73 75
6 614
1012 1114
39 42
4334 45
38 40
95% 9518
867  87
514 512

(5134 2
1218 1218
*912 11

.1512 18

144 1478

78 1
2 3
359 312

*18 2012

-2-34
8 8,2
31 32
35 36
17 1812

*23 31
*20 2918
97 10
45 4612
*13 15

413 47
20 24
8 • 814
19 20%
34 34
514 512

S per share
10 1014
814 814
13s 15

*16 25
412 51
34% 36
*97  13
*55 50
314 334
2118 2258
____ ____

514 5'
*512 6
558 6
66 66
2539 2614
.34 1

418 434
... I

112 1,2
2314 25
10 1014
3218 337
1158 1312
1512 1678
2658 277
*57 59
2378 24

*100 105
1714 188

iis -84
3212 3312
112 2
2% 339
4534 468
1714 1778
*86 94
*12 2
*612 67
57 57

114 158
*4814 5712
3212 3312
*12 1212

112 158
1312 1414
1512 1512
*2 21
*14 34

1412 15
638 6o
5912 591
37 38
3 31
2634 2712
718 77
1412 15
*56 581

612 714
8% 98
1438 1612
3718 3878
*4878 4914

4612 49
80 9234
80 80
359 378
12 12

*____ 2112
17 18%
*178 2
*20 38

11 1, 112
634 71s
40 4038
*7118 74
2714 28%
714 712
15s 2
434 434
114 112
1678 19
234 3
*5 812
118 118
6 714

13 157s
1234 14
3 3
1712 18
50 5014
36 384
2112 2214
3434 3612
75 7512
6 618

*1114 1312
4118 4112
45 4812
3834 41
97 9818
*85 88
4% 512
2 2%
11 1134
107 1078

*1512 18

1478 -15l;l

1 1
*212 3%
312 323

*19 2012

2i8 i
8,4 918
3214 34
35% 3614
1734 20

*2714 30
*2414 26
10 1078
44 4612
1318 1359
45 550

2384 27
8 839
1858 217s
*34 78
5% 6

S per share
912 10
8 8
112 14

*16 25  
5 514
3734 3734
*97  13  
*55 59  
312 334
22 2318
___ ____

2
512 512
512 6

6818 6818
253  2612
*34 1
434 434
.. ..,
.04 4,8
23 24
1012 1012
3314 34%
1318 1334
1612 1714
2758 2918
,59 5934
2418 25
*99 105
1712 1812

8 -8-12
32% 34
158 134
312 318
4634 4814
1734 187s

_*88 ........
*12 2 
7 7

*40 60

112 2
*4812 5712
3339 35
*1212 14

188 112
1312 1418
1512 1512
*2 212
*14 34
1312 1514
678 73*

*52 60
35 3759
31s 3%
27 2734
739 77
1412 1512
*56 59

634 71
9 14 912
1612 173
3758 39lg
48% 49

4814 497
8212 8312
80 8112
359 4
12 58

*5 2112  
18 1878
159 2

*26 38
114 112
714 7%
41 42
*71 75
2823 2959
712 734
2 2
5% 57
138 112
20 22
234 3
*5 812  
110 114
714 778

1718 19
1418 1514
3 3%
1758 1914
50 50
3734 39
2212 24
3612 3734
7512 76
61 614

*1114 1712
4312 4412
48 4934
44 44
98 98
88 88
55* 6
2 218
1139 12
11 11
18 18

15 16 4

1 1
*212 3%
312 418
20 21

3 ils
918 9,2
35 3514
36% 3712
1958 2034
*27 30  
25 26
*714 14
4512 46
14 14
514 53
26 26
814 814

2059 2212
34 78
534 6%

Shares.
1,900
1,500
12,900

32,800
7,800

23,100
101,200 

 

40.300
1,300

54,900
900

6,400

4,800
....
GOlin
7,100
1,300

139.800
30,500
4,700

513,100
400

6,500
110

50.800

310, 6 6.
11,000

610
2.900
45,500
122,000

800

3,300
300

4,800
400

6,900
60

4,000
38.600
2,200
100
100

8,100
12.800

400
26.600
2,600
42,800
16,600
12,700

200
17,300
75.200
29,700
34,000
1,500

504.600
32,300
5,000
23,300
3,200

53,200
970
10

4,800
2,200
1,100

90
2.370
2,500
2,600
700

3.500
2,100

38.000

1,100
19,700

980
24,900
4,000
15,800
2,700

132,900
21,600
147,700

300
4,300
600
350

1,070
280
340
140

3,200
5.100
6,400
1,800
600

4,300

1,700
900

8,100
200

16,665
10.600
4,000

182.000
25,300

700
140

5,700
1,500

67,800
440

2.000
50,100
1,000

17,800

Indus. & MisceII. (Cowl.) Par
Thompson (.1 R) 25
Thompson Products IncNo par
Thompson-Starrett Co_No par
$3.50 cum prat No par

Tidewater Assoc 011 No par
Preferred 100

Tide Water 011 No par
Preferred 100

Timken Detroit Axle 10
Timken Roller Bearing_No par
Tobacco Products Corp No pa

Class A No pa
Transamerica Corp„. - _No par
Transue At Williams St'l No par
Tr -Continental Corp._No par
6% preferred No par

Trico Products Corp.... NoPar
  Truax Traer Coal No par

Truscon Steel 10
", ._ 

Co14 ulen .. ,....  No par
Under Elliott Fisher Co No par
Union Bag & Pap Corp_No par
Union Carbide & Carb_No par
Union Oil California 25
Union Tank Car No par
United Aircraft & Tran_No par
6% Prof series A 50

United Biscuit 100
Preferred 100

United Carbon No par
 1
 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
634% preferred 100

United Stores class A__No par
Preferred class A_ __ _No par

Universal Leaf Tobacco No par
Universal Pictures let pfd_ 100
Universal Pipe & Bath _No par
US Pipe dr Foundry 20

181 preferred No par
US Distrlb Corp No par
If El Express 100
US Freight No par
U S & Foreign Secur__ _No par
Preferred No par

U S Gypsum 20
U 8 Hoff Mach Corp.. No par
U S Industrial Alcohol_No par
U B Leather v t c No par
Class A v to No par
Prior preferred v 1 o 100

US Realty & Impt_ __No par
U S Rubber 

1st preferred 
No par

100
US Smelting Ref & Min _ 50

Preferred 50

U S Steel Corp 100
Preferred 100

U S Tobacco No par
Utilities Pow Jo Lt A No par
Vadsco Sales No par
Preferred 100

Vanadium Corp of Am_No par
Van Raalte Co Inc No pa
6% non-cum pref 100

Virginia-Carolina Chem No par
67 preferred 100
77'. preferred 100

Virginia El & Pow $6 pf No par
Vulcan Detinning 100
%Waldorf System No par
Walworth Co No par
Ward Baking class ANo pat
Class B No par
Preferred 100

Warner Bros Pictures 5
53.85 cony pref No par

Warner Quinland No par
Warren Bros No par

Convertible pref No par
Warren Fdy & Pipe__  No par
Webster Elsonlohr No par
Wesson 011 & Snowdrift No par
Cony preferred No par

Western Union Telegraph.. 100
Westingh'se Air Brake_No par
Westinghouse El & StfglO

1st preferred 50
Weston Elec Instruml_No par
Class A No par

West Penn Elec class A_No par
Preferred 100
6% preferred 100

West Penn Power prat_ _ _ _ 1O0
6% preferred 100

West Dairy Prod el A__No par
Class B v t 0 No par

Westvaco Chlorine ProcINo par
Wheeling Steel Corp.-No par
White Motor 50

CertlfiCatlys of deposit...-. -
White Rock Min g.Dr ctf No par

White Sewing Machine_No par
Cony preferred No par

Wilcox Oil & Gas 5
Wilcox-Rich CIA conv_No par
Wlliys-Overlacsd (The) 5
Cony preferred 100

Wagon & co roe No par
Class A No par
Preferred 100

Woolworth (F W) Co 10
Worthington P & M 100
Preferred A 100
Preferred B 100

Wright Aeronautical_ .No par
Wrigley (Wm) Jr (Del).No par
Yale & Towne Mfg Co 25
Yellow Truck & Coach el 13.10

Preferred 100
Young Spring & Wire_ No par
Youngstown Sheet & T_No par
Zenith Radio Corp- - _ _No par
Zonite Products Corp 1

$ per share
634 Mar 18
58 Jan 6
12 Mar 3

12 Jan 10
3% Jan 13
2312 Apr 6
914 Apr 20
45 Feb 2
112 Mar 22
138  Feb 23

____ ____ __
____ ---- --
258 Mar 2
278 Mar 21
234 Feb 27
41 Apr 8
208 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
92 May 2
1014 Feb 25

18 Jan 3
378 Jan 13
47 Mar 31
247 Apr 1
34 Feb 17

1 Mar 31
2314 Jan 3
14 Mar 31
85 May 1

12 Jan 23
312 Star 3
50 Apr 19

34 Feb 28
45 Mar 21
2112 Apr 1
10 Apr 24

14 Apr 4
618 Mar 1
125  Apr 10
2 Feb 23
38 Jan 30
7 Feb 16
3% Feb 23
36125f8r 28
18 Feb 25
1% Apr 3

1312 Feb 28
239 Mar 1
4% Feb 25
30 Feb 23
212 Feb 28
2% Feb 27
512 Feb 23
1312 Jan 3
3911 Jan 4

2338 Mar
53 Mar 2
59 Jan 9
1% Apr 18
38 Jan 6

1518 Jan 11
758 Mar 2
158May 5
24 Jan 27

se Feb 23
33 Mar 2
3538 Mar 31
8514 A pr 17
1234 Feb 25
55 Mar 29
78 Apr 5
2% Mar 15
58 Apr 13

1112 Apr 17
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
19% Feb 25
6012 Feb 2
312 Feb 27
10 Mar 31
30 Apr 22
37 Apr 4
3312 Apr 6
92 Apr 13
81 Apr 3
212 Apr 5
78 Mar 31
5 Mar 3
712 Jan 4
14 Jan 25.

...... ..- -
115 Apr 1

/2 Jan 20
118 Jan 14
2 Star 2
15 Mar I

114Mar 30
12 Feb 14

78 Jan 3
4 Jan 3
19 Mar 2
2518 Apr 8
4 Mar 2
14 Mar 15
14 Feb 24
6 Apr 5
3412 Feb 28
7 Jan 20
218 Mar 2
18 Mar 2
312 Star 30
712 Feb 28
12 Feb 27
358 Feb 24

3 per share
11 May 3
838May 1
2 May 2
1358 Apr 10
514May 5

441 Jan 12
914 Apr 20
60 Apr 24
378May 1
2434MaY 1
__ _ __

-___ ____ __
6 Jan 4
6 Apr 28
6 Apr 20
68%May 5
2612May 5
34 Feb 27
5 Apr 20

178May 5
25 May 3
1012MaY 5
35 May 1
14 May 1
1714May 5
2958May 5
6018 Apr 26
25 May 5
99 May 2
1812May 5

14 Jan 4
612 Feb 2
1018 Jan 11
3738 Jan 0
238 Apr 20
4 Jan 12
49 May 1
204 Jan 11
100 Jan 0

12 Jan 23
8 May 27
7412 Jan 25

2 May 5
5118 Feb 3
35 Slay 5
15 Jan 21
158May 4
1414May 3
16 May 3
412 Jan 20
%may 1

1512May 3
738May 5
60 May 1
3834Stay 4
318May 4
30 May 1
838May 1
1678May 1
59 May 3
714May 3
912May .5
1734May 5
437  Apr 20
4912 Apr 27

4978May 5
8312May 5
85 Apr 20
414 Apr 21
% Jan 30

244 Mar 20
1878Slay 4
3 Apr 13
3412 Feb 17
112 Apr 27
738May 5
5012 Jan 5
8559 Jan 25
2958Slay 5
878 Jan 20
2 Jan 10
578May 5
112May 4
22 May 5
3 Apr 25
638 Jan 21
113 Jan 13
778MaY 5

19 May 5
1514May 5
438 Apr 27
1914May 5
51 May I
39 May 5
24 May 5
3734May 5
76 Slay 5
1338May 4
1478 Feb 7
5112 Jan 13
63 Jan 13
52 Jan 12
110 Jan 12
101 Jan 11
6 Slav 5
21451ay 1
1212May 2
11 May 1
1912 Apr 24

-... .... -.
16 Jan 11

1 . Apr 21
3 May 3
418May 5
21 May 5
233 Jan 4
1712 Jan 24
312 Apr 20
102May 5
3514May 5
3712MaY 5
2034May 5
24 Apr 24
2612May 1
11 Apr 24
4612May 3
14 May 5
534May 5
27 May 4
838Ma3' 4
2212Slay .-
1 Jan 16
638May 5

$ per share
712 Nov
24 June
%June

12 June
2 Apr
20 Feb
5 June
30 Feb
2 July
734 July
2% Jan
6% Jan
218 Jan
214 July
111 May

42 Jan
1938May

14 May
2 Apr

12 May
7% July
512 June
1512 May
8 July
1134 June
612 May
3014 May
11 July
75 July
658 June
18 Nov
218 May
312 June
20 June

78 Apr
238 July
1014 June
914 June
70 June

12 Dec
338 June
6412 June

3a May
27 Jan
11 May
104 Dec

12 Apr
714 June
1112 June
2 June
14 Jan
31z May
158 June
26 June
1012 June

84 Apr
1314 June
114 May
3% June
4414 June
2 June
114 June
359 June
10 June
31 July

2114 June
5h12June
55 June
112 May
14 Mar

12 June
514 May
2 Dec
1512 July

12 Mar
318 Feb
20 Apr
60 June
714 July
718 May
34 June

214 May
h May

12 May
12 June
4 June
12 Slay
114 Slay

2 June
714 May
58 May

859 July
4234 July
12% June
954 Apr
1558 June
5212 June
212 Apr
1314 Apr
25 May
22 June
20 June
80 June
6612 June
312 Nov
1 June
3 June
5 June
073 June
1934 Nov
11 July

14 Apr
% Apr
284 may
1312 June
58 May
8 June
%June
15* May

11 June
22 June
5 May
1412 June
12 Slay
378 Apr
2514June
612 July
138 June

12 May
3 June
4 May
12 May
4 Dec

S per share
164 Mar
10 Feb
214 Aug
1712 Sept
55 Sept
60 Sept
16 Aug
62 Sept
63  Sept
23 Jan
638 Mar
9 Mar
7% Sept
812 Sept
512 Sept
72 Sept
3112 Mar
318 Jan
714 Aug

318 Aug
2438 Sept
1158 Aug
3638 Mar
1538 Sept
1014 Jan
3458 Sept
58 Dec
2812 Mar
103 Mar
18 Sept
134 Jan

20 Jan
14 Sept
39% Sept
318 Sept
6% Aug
3218 Aug
22 Sept
09 Dec
34 Aug

1178 Sept
9312 Jan

3 Jan
4814 Mar
31 Sept
50 Jan
218 Aug

1818 Sept
163* Aug
518 Deo
114 Sept
155  Sept
614 Sept
64 Sept
27 Sept
6 Sept 1
3614 Sept 1
714 Sept
16 Sept
7018 Sept
115 Sept
10, Aug4 
2034 Aug
2234 Aug
4578 Any

5259 Feb
113 Feb
66 Apr
1039 Jan
118 Sept

20 Jan
2334 Sept
7 Feb
4234 Sept
239 Aug

1114 Aug
6934 Nov
90 Sept
3478 Aug
19 Jan
48 Aug
1014 Jan
258 Jan

4012 Mar
412 Sept
20 Feb
214 Aug
83s Sept

1712 Jan
1414 Sept
2 Jan
20 Sept
5812 Sept
50 Feb
18% Sept
4312 Sept
82 Sept
914 Feb
19 Jan
80 Sept
76 Jan
70 Jan
III Oct
10134 Mar
1612 Mar
438 Mar
1258 Mar
15 Sept
2714 Sept
24 Oct
281: Mar

214 Aug
234 Sept
814 Aug
20% Mar
3% Sept
20 Jan
134 Mar
47  Sept

31 Mar
4558 Mar
24 Sept
41 Jan
31 Sept
1812 Sept
57 Jan
15 Sept
7% Sept
4018 Sept
1178 Sept
2712 Sept
2 Jan
97  Mar

• fild and asked prices. no sales On this day. aOptional sale. it Sold seven days. z Ex-dividend. y Ex-rights 2 Ex-warrants.

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



, 3119New York Stock Exchange-Bond Record, Friday, Weekly and Yearly
On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now "and 

ituerest"-except for income and defaulted bonds.

BONDS
N. Y. STOCK EXCHANGE

Week Ended May 5.

%.'

ul
.4:2, k

Price
Friday
May 5.

Weeks4,',2
Range or
Last Sale.

•

gn...
ca 4.

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended May 5.

'4

t 3
z *
--.4r.

Price
Friday
May 5.

Week's
Range er
Last Sate.

.12
I

ca<3

Range
spud
Jan. 1.

U. S. G 00000 inent.
First Liberty Loan- •
334% of 193247  :
Cony 4% of 1932-47  J
Cony 4I1 % of 1932-47  J
2d cony 4It % of 1932-47  g

Fourth Liberty Loan-
434% of 1933-38 

Treasury 441s 1947-1962
Treasury 4: 1944-1954 J
Treasury 3lis 1948-1958
Treasury 3%9 1943-1947
Treasury 39___Sept 15 1951-1955
Treasury 331: June 16 1940-1943
Treasury 334: Mar 15 1941-1943
Treasury 3343 June 15 1948-1949

State & City-See note below.External

NY City 4228 may 1957

Foreign Govt. &Municipals.
Agric Mtge Bank 9 I 611 1947

Sinking fund 6s A__Apr 15 1948
Akershus (Dept) ext 5s___. 1983
Antioquia (Dept) coil 7a A _1945
External s t 7s ser B 1945
Externals t 7: set C 19451
Externals t 75 ser D 1945
External a t 7a let ser 1987
External sec 9 t 79 2d ser _1957
External sees t 7,36 ser 1957A

Antwerp (City) external 59_1958
Argentine Govt Pub Wks 631960
Argentine Nation (Govt of)-
Sink funds 68 of June 1925-1959
Extl s t (is of Oct 1925._ _1959
External s f 6s series A 1957
External 88 series B_Illee 1958
EMI at 8: of May 1928 1980
External s f 69 (State Ey)_1980
Exti 6: Sanitary Works _ _1981
Exti Os pub wk: May 192-7 1981
Public Works exti 53ft_1962

Argentine Treasury 88 £ 1945
Australia 30-yr 58___July1-5 1955

External 5s of 1927„Sept 1957
External g 440 of 1928_1955

Austrian (Govt) s f 78 1943
Internal sinking fund 78_1957

Bavaria (Free State) 8 l49._ _1945
Belgium 25-yr int' 654s 1949
External: f 6s 1955J
External 30-years f 7s_ _ . _1955
Stabilization loan 7s 1958

Bergen (Norway)-
Exti sink funds 5sOct 15 1949
External sinking fund 59_ _1980

Berlin (Germany) s t 6 Hs.„1950
Externals f 89_ _June 15 1958

Bogota (City) malls t 814.. _1945
Bolivia (Republic of) exti 89_1947
External secured 7: (f4at).1958
External: t 73 (flat) 1969

eaBordux (City 15-yr 69_1934
Brazil (U 8 00 external 88_1941
External a t 6 Hs of 1926-1957
External e 1 63111 of 1927_1957
78 (Central Ry) 1952

Bremen (State of) ext1 7s1935
Brisbane (City) a t 55 1957
Sinking fund gold 58 1958
20-year 6 fas 1950

Budapest (City) int' of 6:_1962
Buenos Aires (City) 634:2 13 1956

External s 1 (Is ser C-2 1980
External a t (Ss ser C-3 1960

Buenos Aires (Prov) en! 68_1981
Stpd (Sep 1 '33 coup On)1981

External e f ()Hs 1981
Stpd (Aug 1 '33 coup on)1981

Bulgaria (Kingdom) a f 711_ _1967
Stabli'n :1 7 Ha_Nov 15 1968

Galas Dept ot(Colombia)73411'46
Canada (Dom% of) 30-yr 48_1960

be 1952
414a 1936

Carlsbad (City) 8 f 85 1954
Cauca Val (Dept) Colom This '46
Central Agile Bank (Germany)-

• Farm Loan: f 78-Sept 16 1950
Farm Loan: t (Is_July 15 19801
Farm Loan at Mi_Oct 15 1960
Farm Loan 8s ser A Apr 151938

Chile (Rep)-Exti s t 75 1942
External sinking fund 6s.1980
Ext sinking fund 6s....Feb 1961
fly ref ext, f 8s Jan 1961
Ext :inking fund (is_ _Sept 1961
External sinking fund 68__1962
External sinking fund 89_196

Chile Mtge Bk 63.45 June 30 195
• 8 I (ifts of 1928_ _June 30 198
' Guar at 69 Apr 30 1981

Guar s tea 198
Chilean Cons Munic 79 1960
Chinese (Hukuang fly) 59_195
Christiania (Oslo) 20-yr s f 6: '54

• Cologne (City) Germany 6 145 1950
Colombia (Rep) 69 Jan 1961
Ext a f 6s of 1928_ _Oct 1961

Colombia Mtge hank 634'of 1947
Sinking fund 714 of 1928_1946
Sinking fund 79 of 1927...1947

Copenhagen (City) 58 1952
25-year g 4349 1953

1 Cordoba (City) eat' 9 f 78_ _ _1957
External: t 7s____Nov 161937

Cordoba (Prov) Argentina 781942
Costa Rica (Republic)-

7e Nov 1 1932 coupon oo-1951
79 May 1 1938 coupon on_1951

Cuba (Republic) 5s of 1904 1944
External 59011914 Der A_ _1949
External loan 430 1949
Sinking fund 541s Jan 15 1953
Public wk: 530 June 30 1945

Cundinamarca (Dept)t) Colombia
External 8 f 1334k 1959

Czechoslovakia (Rep of) 8s-1951
Sinking fund tis ser B 1952

Denmark 20-year en' 6e.___ 1942
External gold 5219 1955
External g 41-18__Apr 15 196'

Deutsche Ilk Am part et, 68.1932
Stamped extd to Sept I 1935.-

 -
Bid

D 1011234
D 100"n10124.
D 10111n
D

A ci 1021484
A 0 10741n
D 1042142

M 0 103814:
: D 101
M S
J D 1014,

M S 100nn
J D

MN

F A
A 0
MN
3 1
1 1_
•

3 1
A 0
A 0
0

J 13
A 0

1 D
A 0
M S
1 D
M N
M 3
F A
M N
F A
M S
J J
M S
M N
J D
J J
F A
M S

J
J D
M N

A 0
M 3

A 0
J D
A 0
NI N

J J
M 8
M N
J 13
A 0
A 0
J D
M
M 5
F A
J 13
J D
1 J
A 0
A 0
M S
M S
F A
F A
J J
MN

3 3
A 0
MN
F A
J J
A 0

M fil
J

A 0
A 0
M N
A 0
F A
J J
M S
M 8
M N
J D
.1 D
A 0
MN
M S
J D
M
M 5
.1 1
A 0
A 0
M N
F A
1 D
M N
F A
MN
1 J

M N
- -
M El
F A
F A
J
.1 D

MN
A 0
A 0
1
F
A

- - .

Ask Low

Sale 10018381012438
101

sale 101883:1021/42
011141 _--- 101113810111n

Sale 102u:2102ns:
Sale
Sale 10321,4104211,
Sale
Sale

971182 Sale
Sale
Sale

981233 Sale

---- ----

- - 27
2712 Sale
701/4 Sale
878 Sale
912 97887  Sale

9 Sale
9 Sale
9 Sale
9 Sale
7912 ___
5612 Sale

6653 89995612 Sale
57 Sale
5612 Sale
5634 Sale
5812 Sale
561/4 Bale
57 Sale
5018 Sale
64 _
801: fide
8014 Sale
7673Sale
8834 Sale
501  Sale
44 Sale
100 Sale
93 Sale
104 Sale
10478 Sale

66 70
6512 70

3578 Sale3214 Bale
1912 Bale
81/4 gale
612 Sale
5 Sale

11714 Sale
2418 Bale
2214 Sale
22 Sale
2034 Sale
54% Bale

68 Sale68 Sale
a7712 Sale
29 30
4512 48
4414 ____
4518 __ _
a3112 Sale
2914 Sale
22 34
30 Sale
16 1634
23 Bale

13% 15
8212 Sale
95 Sale
9538 Sale
8918 737
115* Sale

491/4 Sale
38 Sale
37 Sale
4712 Sale
818 Sale
7 8
734 Sale
718 Sale
77  Sale
818 Sale
718 Sale
9 1038
1212 Sale
818 97
8 Sale
538 97
171
2- 

- -
____ 88
37% Sale
2838 Sale
2812 Sale
15 28
274 Bale
27 Sale
70 Sale
6818 8714
15 16
301/4 Sale
2818 33

2834 20
- 15 1712

8312 ____
84 Sale
a69 Sale

J 8912 Sale
3914 Sale

14 Sale
924 96
90 917

J 8734 Sale
A 8118 Sale
0 a72 Sale

- 771/4 Sale

HIM

Apr'33_....,

1518
102141 108 1009

1012184103
100 1011/42
952 3, 971134 1852
1004n 101284
100 101134
97134 98"33 1916

9734 Feb'33

26% 27
2412 2712
58 721
81/4 91/4

8 
914

812. 9
99
84 9
834 9
8 9
71 80
55 581*

5659
5514 5934
54 591*
5434 59
55 59
a5418 588
56 581*
54 5812
50 5212
62 67%
7812 8214
79 8214
74 79
08512 8914
4912 6014
43 4512
9914 10212
9114 96
10378 10812
102 10712

6578 6578
6518 Apr'33
3414 39
2938 3334
181* 191k
1338 7
6 678
5 57

10814 120
24 247
2134 23
21% 223
197 2114
541* 55
67468
88 69
7612 7813
02812 3014
441/4 4419
43 43
4418 46
30 3412
2912 34
3018 Apr'33
r3078 3334
16 1678
0214 24

1334 147
8034 8234
9018 954
09412 9512
69 6914
11% 12

4838 5312
3634 42
36 42
4612 5278
84 914
7 834
74 8%
878 81
7 811
718 74
7% 8
9 10
111* 1284
814 84
712 812
538 7
1712 171
81 81
371/4 38
28 29
2778 29
281/4 27t
2614 274
2634 2712
6714 7034
66140 6714
15 1514
301/4 301/4
29 Apr'33

2634 Apr'33
1518 Apr'33
82 83
83% 84
a87 4189
0812 6912
3914 41

1312 1432
92 9212
92 9212
8784 8912
8118 08414
a7112 75

a7612 773

NO.

980

573
1

495
697
855

567
703

____

8
18
28
35
13
5
2
6
6
23
48
45

110
108
122
102
56
165
42
50
51
52
298
324
250
71
14
34
104
162
146
179

2
----
30
140
4
18
11
18
209
26
61
107
78
16
13
13
7
15
3
1
12
36
89

_
61
7
16

4
102
231
97
4
7

106
107
136
142
11
95
30
89
76
7
6
16
20
18
30
8
2
2
4

106
83
7
14
4
21
21
10
1

____

____
____
2
4
16
20
66

80

110
53
153

20

Low Nigh

99ns:10322n
101 10221.
991'3410211n
1011144102

100184810312n
1031184111444
99114410714n
98118110511n
974881021133
931184981184
98 1021188
054410221n
95434100142

9734 9734

171/4 3412
1718 r3512
83 7212
7 101/4
618 11
618 1012
6 1014
6 93
5 1012
4% 91/4
71 83
41 58%

41 59
4012 5934

04012 593
a4034 59
4038 59
04018 587
404 581*
41 5812
38 5212
4972 671*
714 824
7214 8274
13818 79
8514 95
4912 6479
3812 89
98 10212
a8834 98
9914 10812
9812 1074

65 75
83 754
28 60
2632 57
15 23
4 71/4
31/4 678
34 6%

al0114 120
16% 261*
1534 2535
141/4 2512
1212 23
497 721/4
641/4 70
837s 6934
704 7819
2412 3014
37 46
3714 50
341/4 46
16 3412
201: 34
171* 301/4
21 3334
14 231/4

02112 2712

a I%
79 88
9018 10112
9318 10014
69 88
81/4 13%

04534 75
338 87
333* 6672
411/4 751/4
534 1114
5 10
478 10
47 10
5 1012
5 9%
5 10
714 13
912 15
61/4 1114
612 111*
4% 8
12 1712
81 8512
353* 571*
1814 374
1612 37
is% 30
1938 2914
1834 30
59 73
58 67%
1034 1818
2484 31
241/4 3019

2312 27
14 1934
784 89
a794 934
62 a75

436312 7534
33 43

101 16
5 88 994
3 851/4 981/4

75 92%
69 871/4
6814 744

75 85

Dominican Rep Cust Ad 5349 '42
lot ser 5345 of 1926 1940 A

91940 A2d series sink fund 5%-
Dresden (City) external 73_1945
Dutch East Indies eau 88_1947 .1
40-year external 65 1962
30-year ext 5 Hs____Mar 1953
30-year exti 5 41/- - - -Nov 1953

El Salvador (Republic) 88 A-1948 J
Certificates of deposit .1

Estonia (Republic of) 713_1987 J
Finland (Republic) ext 69_1945

External sinking fund 7s_ -1950
External sink fund 6%11-1956
External sink fund 530_1958

Finnish Mun Loan 6345 A1954
6 Hs series B.._ ._1954

Frankfort (City of) s t 8%8.-1953
French Republic extl 734:- _1941 1

External 78 of 1924 1949 1

German Government Interns-
tional 35-yr 521s of 1930-1965 I

German Republic extl 79_1949
German Prov & Communal Bke
(Cons Agile Loan) 634: A_1955

Graz (Municipality) 8s 1954
Gt Brit & Ire (U K 00 5348..1937

Registered 
t 4% fund loan £ opt 1960_1990

Greater Prague-See "Prague"
Greek Governments f ser 78_1964

Sinking fund sec 88 1988
Haiti (Republic) s t 89 series A-'52
Hamburg (State) 69 1946
Heidelberg (German) extl 7348'50
Heisingfors (City) ext 63412-1980
Hungarian Munic Loan 734s 1945
External s t 7s__

- 
_Sept 1 1946

Hungarian Land MInst 734s '6l
Sinking fund 734s ger B.._1961

Hungary (Kingd of) 5 f 734s-1944
Irish Free State extl s t 5s 1980
Italy (Kingdom of) extl 79_1951
Italian Cred Consortium 79 A'37

External sees f 75 ser B__ _1947
Italian Public Utility eat! 79_1952

Japanese Govt 30-yr. t 8 H11-1954
Ext.! sinking fund 534:_.1965

Jugoslavia (State Mtge Bank)-
Secured s t g 714 1957

Leipzig (Germany) 8 I 72_1947
Lower Austria (Prov) 7349_1950
Lyons (City of) 15-year 68_1934
Marselliee (City of) 15-yr 88_1934
Medellin (Colombia) 634s.1954
Mexican Irrig Asstng 4349_1943
Mexico (US) extl 5s of 1899 L '45

Assenting 55 of 1899 1945
Assenting Ess large 
Assenting 4s of 1904___ 

-  Assenting 4s of 1910_  
Assenting 48 at 1910 large -  
Assenting 4e of 1910 small_ _ . _
Trees 69 of '13 assent (large) '33

Small-Milan (City. Italy) WI 6%s 1952
Minas Geraes (State) Brazil-
External a f 6343 1988
Ext sec 634: series A 1959

Montevideo (City of) 7s 1952
External of (is series A 1959

New So Wales (State) eat] 651957
External a t M Apr 1958

Norway 20-year ext 69 1943
20-year external 6s 1944
30-year external Gs 1952
40-year: f 552s 1985
External s f 5s___Mar 15 1963
Municipal Bank exti s t 5s_1967
Municipal Bank exti: t 65.19701

Nuremburg (City) exti 69-- -1952
Oriental Devel guar ea 1953
Ent deb 55414 1958

Oslo (City) 30-years t 69_1955

Panama (Rep) exti 63.4:__1953
Exti :f 58 aer A_May 15 1963

Pernambuco (State of) mill 7: '47
Peru (Rep of) external 7s 1959
Nat Loan exti, t 68 1st ser 1960J
Nat loan exile t 139 2d ser-1961

Poland (Rep of) gold 69 1940
Stabilization loan if 78- _1947
External sink fund g 88 1950

Porto Alegre (City of) 89-1961
Exti guar sink fund 730._1986

Prague (Greater City) 73414- _1952
Prussia (Free State) extl 6549 '51

External 9 I 6s 1952
Queensland (State) Intl 9 t 7s 1941
25-year external 89 1947

Rhine-Main-Danube 79 A_ _1950
Rio Grande do Sul exile I 88_1946

External sinking fund 611-1988
External s t 79 of 1926_ . _ _1966
External s t 75 munic ioan_1967

Rio de Janeiro 25-year e t 89_1948
External if 63.48 1953

Rome (City) en! 634: 1952
Rotterdam (City) extl 68_1984
Roumania (Monopolies) 79...1959
Saarbruecken (City) tis 1953
Sao Paulo (City) a t 89_ _Mar 1952

External s f 6 Hs of 1927_1957
San Paulo (State) extl s t 8,A9361

External sec s t 88 1950
External, t 7: Water L'n_1958
External s t 643 1968
Secured s t 78 1940

Santa Fe (Prov Arg Rep) 75_1942
Saxon Pub Wks (Germany) 79 '45
Gen ref guar 6349 1951

Saxon State Mtge Inn 7s. _1945
Sinking fund g 13349__Dec 1946

Serbs Croats & Slovenee 88._1952
External see is ser B 1962

Steatite (Prov of) exti 75 1958
Silesian Landowners Assn 69.1947
Solsoons (City of) exti 88_1936

_Styria (Prov) external 791946
Sweden external loan 580_1954
Switzerland Govt esti 53.48_1946

M 8
0
0

M N
J

M 8
M 8
M N
1
J
J

M S
M S
M S
F A
A 0
A 0
MN
D
D

D
A 0

1 D
M N
F A
F A
M N

MN
F A
A 0
A 0
3 1
A 0
3 1
J J
M N
M N
F A
MN
3 0
M S
M S
3

F A
MN

A 0
F A
.1 D
MN
MN
I D
MN
Q
----

----
----
----
-_--,
• J

1:-151

M 9
M S
I D
MN
F A
A 0
F A
F A
1 0
I E
M S
3 0
D

F A
M 8
M N
M N

1 D
M N
M S
M S
0

A 0
A 0
A 0
I 3
I D
1 3
MN
M S
A 0
A 0

m
_ _F A
 S

A 0
1 D
M N
I D
A 0
F A
A 0
m N
F A
1
MN
M N

3
M
3
A
M
F
M
I
1
M i",
M
J
F
M
F
M
A

Bid Ask Lot°
04518 Sale
41 ___
4212 Sale
4114 Sale
1061/4 Sale 105
10812 Sale 10618
107 Sale 107
107 Sale 10612
35 50
____ 40
474 5712
801/4 63
68 Sale
6234 Sale
5814 Sale
57% Sale
Ms 63
30 Sale
12934 Sale 12712
126 Sale 12314

3914 Sale
57 Sale

3012 Sale
---- 5212
10534 Sale
--------10514
a8712 Sale

185  25
1534 18
77 Sale
32 Sale
30 3178
5614 Sale
2218 Sale
2318 Sale
2518 31
2518 31
3214 Sale
85 - - --
9938 Sale
____ 978
8912 Sale
94 Sale

69 Sale
56 Sale

24 Sale
____ 481*
___ 50
11714 Sale
118 Sale
8 1014
7418 76

'4214 -6 3%

i 138
____ 

_- 
__

312 44

___-•-- 
__

*

8512 Sale

2312 Sale
2312 Sale
20 Sale
1618 Sale
76% Sale
7634 Sale
8814 90
89 Sale
a8738 Sale
851/4 Sale
851/4 Sale
75 83
75 _ _ _
3012 Sale
56 Sale
4734 Sale
831/4 Sale

90 95
3012 Sale
918 97
8 Sale
61/4 Sale
51/4 Sale
573 Sale
5734 Sale
6812 Sale
534 614
5714 58
5734 58
36 Sale
34 Bale
95 Sale
85 Sale
43 Sale
1618 173
1678 Sale
17 Sale
1312 15
15 1612
1518 Sale
883, Sale
10218 Sale
38 Sale

3 56 Sale
13 15
13 Sale

J 191/4 203
3 15 Sale
s 1312 1478
1 1238 Sale
0 5734 Sale
3 19 Sale
A 48 Sale
N 4278 Bale
0 6012 Sale
_II 57 Sale
 18 Sale
N 17 Sale
D 45% Sale
A 36 Sale
N 11611 Sale
A _-- 48
N -95 Sale
0 1101/4 Sale

High
45 4612
40 42
3912 4212
40 4114

109
110
109
108

3214 Apr'33 -
3234 3518
4818 Apr'33 -
60 63
63 67
59 63
56 5814
57 5718
5818 5818
2918 327s

13358
131

3814 4534

57 6512

3012 3318
5212 Apr'33
al0434 107

Jan'33
a85 88

17% Apr'33
1434 1612
727s 77
3178 34
29 32
5514 5714
21 2218
2212 231
2714 2714
24 Apr'33
3214 331
87 87
9812 100
99 Apr'33
871* 8912
a8914 94

65 69
51 058

2012 r25
4718 4718
51 Apr'33
10814 120
10814 120
9 Apr'33
3 Apr'33

Apr'33

31/4 Apr'33
314 Dec'32
384 Apr'33----
3% Apr'33

*
*

84 87

23 24
2212 24
20 20
15 161
7618 79
7614 79
883* 89
Ws 8912
86 8819
8378 8534
8114 84
75 7718
7512 Apr'33
3012 3278
52 56
4418 48
811/4 8412

95 95
2818 3112
9 912
7 8
5 814
54 6
5714 5812
57 58
64 6812
1512 17
1512 1834
91 Mar'33
35 3812
33 3678
9212 9512
83 85
43 45
1618 1712
153* 1712
15 1712
133* 1514
1338 16
1312 1514
8534 89
a9914 104%
3718 39
5418 60
1318 14
1012 13
22 Apr'33
a14 15
12 14
111/4 1335
5734 58%
188 2178
4112 444
39 r42
581* 6212
57 6214
16% 184
14% 17

a44 454
3014 36
110 1161/4
45 Apr'33
9118 957k
10914 11034

No.
7
6
9
15
129
157
30
17

--..,
13

- - -
22
32
24
35
10
6
78
332
177

1237
454

17
_-_
1085
- - - -
436

____
11
40
52
7
26
4
11
2

- - -,
20
1

228
- -__
21
54

171
151

15
6

----
276
226
____
---_

----

----
_-_-

_ _ _ -

97

16
30
5
2
63
112
23
47
39
27
28
7

- --
19
37
115
55

9
20
9
81
30
18
46
41
13
5

130
____
88
26
16
26
12
52
85
12
38
58
77
58
10
10
6
9
12

____

22
42
23
122
49
19
14
96
48
14
43
20

____
77
97

Low High
4212 45034
354 42

03414 4311
39 6512
93 109
9314 110
911* 109
924 108
28 43

4212 V%
5812 57
59% 72
57 68
54 62
557k 8134
55 51
25% 61
120 133%

01121: 131

3712 644
544 862

29 554
50 64
10278 107
10514 10514
a72 88

018 284
1434 21

a71 781*
2834 59
2614 60
47 81
1534 2312
19 25
24 324
234 31
311/4 45
7618 87
9414 101
9879 101
871* 97
8412 951:

4514 69
3512 a56

12 T25
42 84
4914 804

al01 120
010114 120

71* 14
24 3

ill/ ...las

ii4 -34

00
____ _„
2% -334
214 3%
•
•

80 90

12 24
1112 24
12% 21
11 18
714 79
71 79
811/4 8934
8118 9212
aR012 854
a741/4 851*
0721/4 84
7414 78
a75 774
29 624
35 58
3112 48
80 88

95 10294
1812 46
81: 10%
334 10
311 711
334 7%
5312 59
5114 5812
059 69
918 18
834 17
9012 93
033 83%
311/4 6111
88 97
78 85
41 714
12 22
818 1812
9 184
814 1838
9 1614
839 1514
82 927:
904 1041*
32 39
52 721s
1012 15
714 1312
167i 23

8 1312 1878
5 all% 15%

919 15
601/4 59
1234 2178
3912 7784
3734 1394

4251314 7413
5412 68
14 22
1212 21%
40 45%
304 504
100 1181s
45 5718
88 9879

a10212 1072s

' r Cash sale. a Deferred delivery.
NOTE.-State and City SseurItles

1 such Beautifies bottle almost entirely
quent page under the general head of 

Accrued Interest payable at exchange rate of 24.8885. • Look under not 04 Matured Bonds on page 3124.
-Sales or State and City securities occur very rarely on the New York Stock Exchange and usually only at long intervals, dealings 

In

a private sale over the counter. Bid and Asked quotations, however, by active dealers In these securities will be found on a subse-

"Quotations for Unlisted Securities' s

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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BONDS
N. Y. STOCK EXCHANGE...1=',..

Week Ended May 5,

Foreign Govt. & Municipals.
Sydney (City) of 530 1955
Taiwan Elec Pow s I 530 1971
Tokyo City 58 loan of 1912_1952

Externals f 530 guar 1981
Tolima (Dept of) extl 78 1947
Trondhjem (City) let 530_1957
Upper Austria (Prov) 78_ ...1945
Externals f 630..June 15 1957

Uruguay (Republic) extl 85 1916
External, (60 1960
External of 6s _ . _ _May 1 1964

Venetian Prov Mtge Bank 78 '52
Vienna (City of) extl of 8s 1952
Warsaw (City) external 7s 1958
Yokohama (City) ex41 65.... A961

Railroad
Ala Cl Sou 1st cons A 58 1943

let cons 4s ser B 1943.3
Alb & Susq 1st guar 330_ _1946
Alleg & West let gu 0 1998
Alleg Vol gen guar g 48 1942
Ann arbor let g 4s_

- 
__July 1995

Atch Top & S Fe-Gen g 48_1995
Registered 

Adjustment gold 413_ _July 1995
Stamped July 1995

Registered 
Cony gold 45 of 1909____1955
Cony 48 of 1905 1955
Cony g 4s issue of 1910_1960
Cony deb 430 1948
Rocky Mtn Div 1st 45. _ _1965
Trans-Con Short L 1st 0.1958
Cal-Ariz 1st & ref 430 A_1962

Atl Knoxv & Nor 1st g 5s 1946
Atl & Chart A List 430 A 1944

1st 30-year 55 series B___ _1944
Atlantic City 1st cons 4s_ _ _1951AU Coast Line 1st cons 4s July '52

General unified 430 A_ _ _1964L & N coil gold 45____Oct 1952Atl & Dan 1st g 4s 19482d 413 1948.3
Atl & Yad 1st guar 4/1 1949
Austin & N %V 1st gu g 58_1941

Bait & Ohio let g 4s__ _July 1948
Registered July 1948

20-year cony 430 1933
Refund dr gen 5s series A_1995
let gold 58 July 1948
Ref & gen 8s series C____1995
P L E & W Va Sys ref 4s__1941
Southw Div 1st 5a 1950
Tol & Cln Div 1st ref 4s A _1959
Ref & gen 5s series D 2000
Cony 430 1960

Bangor & Aroostook lot 5s 1943
Con ref 48 1951

Battle Crk & Slur lot gu 38_1989
Beech Creek lot gu g 4s 1936
2d guar g 5s 1936

Beech Crk ext 1st g 330 1951
Belvidere Del eons gu 330_1943Big Sandy 1st 4, guar 1944
Boston & Maine 1st 58 A C-19671st M 58 series II 19551st g 450 ser JJ 1961
Boston & NY Air Line 1st 4o1955
Bruns & West 1st gu g 48..1938Buff Roth & Pitts gen g 61937
Consol 430 1957

Burl C R & Nor 1st & coil 5.4.1934

Canada Sou cons gu as A__ -1962
Canadian Nat guar 434s_ __ _1954
30-year gold guar 4%0_1957
Guaranteed gold 434o_ ..1968
Guaranteed g Is July 1989.3
Guaranteed g 5s Oct 1969
Guaranteed g 513 1970
Guar gold 450__June 15 1955
Guar g 430 1956
Guar g 43413 Sept 1951

Canadian North deb is f 78.._1940
25-year, f deb 630 1946.3
10-yr gold 430. _Feb 15 1935

Canadian Poe Ry 4% deb stock
Coll tr 430 1948fa equip tr ctfs 1944
Coll tr g 55 Dec 1 1954
Collateral trust 434s 1960.3Car Cent 1st cons g 40 1949JCaro Clinch & 0 1st 30-yr 55_19381st & cons g Baser A_Dec 15 '52Cart 4 Ad 1st gu g 45 1981

Cent Branch U P lot g 48_ _1948
Central of Ga 1st g 58__Nov 1945
Consol gold 514 1945
Ref & gen 530 series B 1959
Ref Si gen 58 Belles C 1959
Chad t Div pur money 948-1951Mac & Nor Div let g 63_1946
Mid Gs & Atl Dtv pur m 541'47
Motile Div 1st g 5, 1046

Cent New End l let gu 4s_ 1981
Cent RR & Bkg of Ga coll 66.1937
Central of N J gen g 5a 1987

Registered 19
8

7
General 4s 1987.3

Cent Poe 1st ref gu g 0_1949
Registered 

Through Short I. lot gu 46_1954
Guaranteed g 58 1961)F

Charleston dr Say'h let 7s 1936
Ches & Ohio lot Con g 58-1939

Registered 1989
General gold 430 1992

Registered 
Ref & impt 434e 1993
Ref dr impt 43413 ser 11_1995
Craig Valley lot 5a__May 1940
Potts Creek Branch let 48,1940.3
R & A Div lot con g 413_1989
2d consol gold 4s 1989

Warm Spring V 1st g bs._1941
Chic & Alton RR ref g 38.1945
ChM Burl & Q-111 Div 3340_1949

Registered 
Illinois Division 4, 1949.3
General 4s 1958
let & ref 430 ser B 1977
1st & ref Is ser A 1971

Chicago &East III let 843._ _1934
C At E III Ry (new co) can 50_1951
Chicago & Erie let gold 5a._1982

,u 11128.

4,

F A
1 J
M 6
A 0
M N
MN
J 1)
J D
F A
M N
MN
A 0
51 N
F A
J D

J D
D

A 0
A 0
M 9
Q .1
A 0
A 0
Nov
MN
M N
3 D
J D
.1 D
J D
1 J
J J
M 5
J D
J J
J J
J .1
51 5
J D
MN
1
J

A 0
J J

A 0
Q J
M 9
J D
A 0
D

M N
1

J J
M 8
F A
1 J
J J
J D
J J
J 1
A 0
J 3
.1 D
M 5
M N
A 0
F A
1 1
M 5
MN
A 0

A 0
M 5
J J
J 0

J
A 0
F A
J 13
F A
51 5
3 D

1
1 J

M S
J J
J 0

.1
1

J D
J D
J D
1 D
F A
MN
A 0
A 0
J D
J J
1 .1
1 J

.1 .3.--_
M N
J J
Q .1

J
F A
F A_
A 0

A
1 J
M N
M N
M 18
M S
A 0
1 3
J J

J
1 1
1 J
M S
A 0
J J
3 J

1
M S
F A
F A
A 0
M N
MN

PfICS
Friday
May 5.

Week's
Range or
Last Sale.

.....
g .7.,
az 65

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended May 5.

,,
it c,
;;41.!
2; ri'.;

Price
Friday
May 5.

Week's
Range or
Last Sale.

4.
941
05,%3

Range
Since
Jan. 1.

Bid Ask
7512 Sale
46 Sale
4112 Sale
19 Sale
1012 13
6418 70
-. -- 61
-- -- 55
29 34
2512 Sale
257s Sale
9912 Sale
56 Sale
39 Sale
5314 57

56 83
---- 

- 
-

80 8-37-8
60 80
04 Sale
331s 28
8814 Sale
--------9012
80 Sale
80 Sale
--,- 80
73 ___
72 Sale
80 ___
9238 Sale
---- 78
87 91
88% Sale
50 ____
--------71
77 Sale

---- ---
7412 Sale
87 Sale
88 Sale
2778 Sale
2112 22
27 33
____ 9212

7814 Sale
_-_ 75

*
5618 Sale
88 Sale
61 Sale
71 79
70 Sale
5518 Sale
54 Sale
4112 Sale
90 921
71 7212
--------61 
56 8212
-------- 100
---- 75
- -- -
75 -9-0 -
6812 Sale
68 Sale
60 Sale
59 Bile
--------8484 

 8458 92
48 Sale
5412 Sale

7878 Sale
8534 Sale
88% Sale
a8534 Sale
91 Sale
9078 Sale
9034 9112
880 Sale
8612 Sale
8878 Sale
9912 Sale
100 Sale
94 9412
61 Sale
70 Sale
8614 Sale
74 Sale
6814 Sale
1212
85 8612
83 Sale
_ 75

37 Sale
42 Sale
1912 Sale
10 Sale
7 914
16 25
18 ___
 100

18 30

63
35 3934
85 Sale

___78 _
__ _ 7712
7i Sale

-
62 6712
61 Sale
____ ___
10378 Sale

9534 Sale

8438 Sale
87 Sale
__ _ 100
86 

- 
_

85 312
7718 83
_100
iii8 Sale 4112
82 Sale
 -------- 84

3,1  Salee
87 Sale
7712 Sale
82 Sale
2212 55
834 Sale
8612 83

Low High
73 76
4314 46
39 4112
47 49
1034 1034
64 65
4514 Apr'33
4978 Apr'33
2934 31
24% 27
25 26
98 9912
56 5834
39 3912
51 52

105 Sept'31
60 60
84 84
65 Mar'33
94 9438
23 23
a8514 8814

Jan'33
76 80

07518 8112
80 Aug'32___
73 73
72 7312
80 Mar'33
8612 a93
84 Mar'33
90 Mar'33
8812 88%
10312 Feb'31

Oct'32
76% 78
78 Sept'32
70 75
58 6712
60 66
2534 28
18 21.
20 Apr'33
104 Mar'31

07412 78%
76 Jan'33

47 57
80 88
50 61
6612 71
63 70
49 5518
4614 55
33 418
90 Apr'33
7012 72
  Feb'31
80 Mar'33

  Jan'30
71 71
---- ----
90 Feb'33
59 6878
5814 68
55 60
55 59
 Mar'33
88 Mar'33
44 4812
45 5412

7878 7878
8514 8638
85 8618
08134 08534
8934 91
a893 91
8897s 9114
8712 880
8538 8718
8534 867e
98 9912
98 100
9212 95
57 82
6318 70
8538 8614
72 7412
5934 6614
15 Mar'33
8312 8312
750 83
60 Feb'33
36 37
42 42
1712 1912
9 10
814 97
15 Apr'33
9314 June'31
10212 Nov'31
24 Dec'32

60 60
33 40
83 85
90 Feb'33
7712 Mar'33
6812 74
784 Jan'33
a64 Apr'33
54 62
Ill June'31
al0138 10378
10214 Dec'32
92 9612
9012 9012
84 8538
8312 87
98 Mar'33
9455 Aug'32
85 85
8514 Mar'33
92 Oct'32

44
81% 82
 Dec'32

90 93
8338 87
72 7712
80 82
32 Apr'33
614 9
86, 8634

No.
15
44
12
34
3
3

__
____
3
96
27
12
9
26
6

___
2
2

___
3
7

469
___
5
37

2
21
---
92

-__
---_
3

___
____
14

____
62
79
84
36
10

_
____

127
---

130
71
174
10
28
90
114

1130
____
5

____
____
____

I
----
_ _
liii
95
12
9

_ __
----
205
35

2
13

107
78
120
150
41
17
26
93
154
107
5

460
183
28
73
45

_
4
15

____
14
3
47
22
27

_-__
____
____
_

7
9
29

____
_
566
--__
____
249
------------El
182

97
12
30
61
__
___ 
---4

_
__
:6
23

____
13
51
42
5

_-__
97
5

Low High
68 76
33% 46
26 1112
3312 50
8 137
81 7514
451 6212
44 . r56
2112 4018
1512 3114
1614 32
94 9912
58 680
35 417
357a 52

____ 
-- 

__
GO 6 0
78 85
65 65
89 980
2212 2818
8234 97
9012 9113
76 8714
a7518 8812
____ 

- _- 
_

73 81 
72 8312
73 80%
a79 95
8312 85
90 9812
8714 9714
__ ____
___. 

- 
-
-6712 78

____-- _-66 77
51 6712
45 66
1314 28
8 21
20 26
____ ____

74 86
7280

3318 57
a790 9012
3712 61
610 7518
55 70
4512 5618
3434 55
2512 4134
88 96
65 7318

____- - 
_

80 82-12
___ _
71 -71-

--__ _
8714 -9-7-0
53 74
5412 74
48 70
5412 630
84% 8414
85 8912
333 4 812
45 5412

78% 8512
79% 8734
7955 875
7934 877

a8412 9312
84 933
93438 9314
80% 90
80 8778
7934 8734
9634 10478
9412 107
90 99
49 6812

.255 78%
8012 9012
5812 853
5312 77
15 15
80 91
88 80
58 60
24 37
32 42
95 20
3 10
20 978
15 23

---- 
__- 

_
____ ____

_

55 6834
25 40
82 9512
90 90
77 770
6311 864
7834 78%
a61 80
45 62

al0038 1038

8738 10312
9012 60'2
80 93%
79 9312
91 95

_ _
A ,-4114 96 
84 8612
____ -.-_
30 44 
80 91

.,.,.. 
-- - 

_
8712 9812
711 93%
68 8514
700 937k
32 58
334 1338

a8614 9434

Chicago Great West lot 45..1959
Chic Ind & Loulsv ref 68____1947

Refunding gold 5s 1947
Refunding 45 series C 1947
let & gen 5s series A 1968
lot & gen 88 series B_May 1966.3

Chic Ind & Sou 50-year 40_ _1956
Chic L S dr East 1st 430 1989
Chl M & St P gen 0 ser A 1989
Gen g 3345 ser B___May 1989.3
Gen 430 ser C May 1989
Gen 430 ser E May 1989.3
Gen 450 ser F May 1989.3

Chic Milw St P & Pac 55 A__1975
Cony adj 58 Jan I 2000

Chic & No West gen g 330_1987
Registered 

General 48 1987
Stpd 4s non-p Fed Inc tax '87

Gen 45is stpd Fed Inc tax_1987
Gen 5estpd Fed Inc tax_ 1987
Sinking fund deb 55 1933

Registered 
Stamped (10% part ----------------68red) 

15-year secured g 630_ A936
let ref g 5s May 2037.3
let & ref 430 stpd_ May 2037.3
1st & ref 430 ser 0. May 2037.3
Cony 430 series A 1949

Chic R I & P Ry gen 4s 1988
Registered 

Refunding gold 18 1934
Secured 4348 series A 1952
Cony g 430 1980

Ch St L & N 0 55. .June 15 1951
Registered 

Gold 3549 June 15 1931
_ __1951Memphis Div 1st g 4s_

Chic T II & So East 1st 58__1960
Inc go 58 Dec 1 1960

Chic Un Stan 1st gu 430 A1963
let 55 series B 1963.3
Guaranteed g 5s 1944
lst guar 650 series C 1963.3

Chic & West Ind con 4s 1952
1st ref 53413 series A 1962

Choc Okla & Gulf cons 5s__ _1952
C II & D 2d gold 434e_ 

_- 
_1937M 

C _ St L & C 1st g 4s__Aug2 1936
Registered August 2 1938

Cin Leb Sr Nor lot con gu 48_1942
Cin Union Term 1st 4%8_2020

1st mtge 5a series B 2020.3
lot mtge g 5s series C.._(957

Clearfield & Mah let gu 58_ _1943
Cleve CM Chi & St L gen 4s.1993

General 5s aeries 11 1993
Ref & impt 6s ser C 1941
Ref & impt 58 ser D 1963
Ref & inapt 430 ser E__ _ _1977
Cairo Div lot gold 4s 1939
CM W & M Div 1st g 4s_ _1991
St L Div 1st cell tr g 4s__ _1990
SPr & Col Div lot g 0 1940
W W Vol Div lot g 4s_ _ _ ,1940J

C C C 33 I gen cons g 6s_1934
Clev Lor & W con 1st g 5s_.1933
Cleveland & Mahon Vol g 5s 1938
Clay & Mar lot gu g 430 1935
Clev & P gen gu 450 ser B..1942

Series B 350 1942
Series A 430 1942
Series C 330 1948
Series D 330 1950
Gen 430 ser A 1977

Cleve Sho Line 1st gu 430_1981
Cleve Union Term lot 5 30 1972

let a f 5s series 13 1973
lots! guar 430 series c..1977

Coal River Ity lot gu 4s 1945
Colo & South ref & ext 4348_1935
General mtge 450 ser A..1980

Col 3r 11 v 1st ext g 45 1948
Col & Toilet ext 4s 
Conn & Possum Illy let 48_1943
Consol Ry non-cony deb 4s...1954
Non-cony deb 45 1955
Non-cony deb 48 1955
Non-cony deb 4s 1956

Cuba Nor Ry 1st 5340 1942
Cuba RR lot 50-year 58 g.1952

lot ref 750 series A 1938.3
1st lien dr ref fla ser B 1938

Del & Hudson lot dc ref 46_1943
58 1935
Gold 530 1937

D lilt dr Bridge lot gu g 4s 1936
Den & It G lot cons g 4s,..1936
Conaol gold 430 1936.3

Den & It 0 West gen 58 Aug 1955
Ref & ImPt 58 ser 11_ _Apr 1978

Dee NI & Ft D let gu 4s....1935
Certificates of deposit 

Des Plaines Vol let gen 430_1947
Det & Mac 1st lien g 40 1955
Second gold 4s 1995

Detroit River Tunnel 430_ _1961
Dul Missabe Se Nor gen 58 1941
Dul & Iron Range lot 5s_ _ _ _1937
Dul Sou Shore & All g 5a_ _ _1937
East Ry Minn Nor Div 1st 0 '48
East T Va & Ga Div lot 68_1958
Elgin Joliet & East lode 56_1941

 Paso dr SW lot So 1965
Elie & ntta g gu 330 aer 13 1940.3

Series 0334' 1940.3
Erie RR let cony g 4.9 prior_ _1996

Registered 1998J
lot eonsol gen Ilen g 0_1998

Registered 1998
Fenn coil trust gold 48 1951
50-year cons 4e series A_ _1953

Series B 1953
Gen cony 0 series D 1953
Ref & impt 54, of 1927... A967
Ref & kept 5/3 of 1930......1975
Erie &Jersey lat a t (la__ _.1955
Genes:me River 1st St 60 1957

Fla Cent & Pen let cone g 5e 1943
Florida East Coast lot 430_1959

let & ref 56 series A 1974
Certificates of depoelt .-.Fonda Johns & Oloy let 430 1952

(Amended) lot cone 430_ _1982
Fort St U D Co 1st g 4340_1941
Ft W & Den C lot g 5340-1961

M 5
J J
J J
J J
M N

J
J .1
J D
J J

1
J J

J
J

F A
A 0
MN
Q F
51 N
NI N
MN
51 N
M N
M N

M S
D
D
D

SIN

J J
J J
A 0
51 5
MN
J D
J D
1 D
J 13
J D
51 S
J .1

.1
3 D

J
J 1
51 5
M N
1 J
Q F
Q F
MN
J 1

J
M N
J J
.1 D
1 D
J J
J 1
J 1
1 1
J 3
MN
51 S

1

3 J
A 0
.1 -1
M N
A 0
A 0
1 J
51 N
A F
F A
A 0
A 0
A 0
A 0
J D
M N
MN
A 0

A 0
1 J
1 J
A 0
1 J
1 D
J 1
D

J D

M N
A 0
M N
F A
1 J

J
F A
A 0

J J
61 S
J D
J I)
M N
1 J
• 0
J 1
A 0
M N
MN
A 0
1

i
1 J

1
J J
1 1
F A
A 0
A 0
A 0
M N
A 0
J J
J 1
J 3
J D
NI S

iki -re
M N
J 3
J D

Bid Ask
3612 Sale
43 Sale
32 58
28 ____
2314 Sale
24 Sale
__ 60
____ 97
5112 Sale
47 Sale
56 Sale
5434 Sale
53 Sale
3212 Sale
712 Sale
4512 Sale

_ _
E6 Sale
4712 ___

-54 70
60 Sale
77 Sale
____

6412 Sale
3038 Sale
2612 Sale
27 Sale
1914 Sale

62 Sale
____ _
3112 Sale
3212 Sale
1912 Sale
70 78
____

41- 
___

51 75
48 Sale
2912 Sale
923  Sale
98 Sale
95 97
109 Sale
6512 Sale
80 Sale
50 57
83 91
85 98
____ _ __
---.--.. 
92 95
101 Sale
10018 Sale
--------75
1 75
8312 90
. _ _ _ 70
57 Sale
564 Sale
84 88
60 8378
67% 71
72 ____
- _--_

78 997
95 Sale
50 90
____ 98
87 ____
__ _

-- -87 99
____ 30

____
67 78
6818 Sale
66 Sale
6078 Sale

85- 
___

74 77
60 Sale

82 ____
6812 -.__
47 Sale
44 Sale
44 __
34 19
2112 Sale
2514 Sale
17 Sale
10% 170

75 Sale
__ 94

8512 86%
92 _ __
4212 Sale
4212 Sale
1914 Sale
2512 Sale

1 5
35 ____

iS -3-0
75 sale
10112 ____
1004 Sale
1538 20
73 _ _
77 gale
8212 8512

 -----61
____ (12
--r,- r- - -
750 sale
__-__
5512 Sale
__ ___

-99 100
52 Sale
51 Sale
_ __ 54
4014 Sale
40 Sale
8711 gale
87 Sale
18 3714
46 Sale
85, Bale
73, Bale
8 12
312 Sale

--------87 
 100

Low High
2912 37
34 43
35 Dec'32
33 Mar'33
10 2312
1312 24
6112 Dec'32
9412 Mar'33
4714 5134
4278 47
47 56
48 55
53 53
1714 23
538 734
4318 4512
 47 Aug'32
4612 50
45 45
54 54
5312 60
7612 77
68 Apr'33

Apr'33
5634 6514
23 31
2034 27
22 27
1278 1938

55 62
 6412 Sept'32--2512 32
25 33
12 20
727 73
6412 May'32
8512 May'3I
50 50
44 49
1914 2912

a9212 94
97 98
96 96
105 109
6312 06712
76 80
50 50
85 Apr'33
95% Feb'33
97 Oct'32
 83 Jan'33
93 Apr'33
9912 101
100 101
 Sept'32

88 Apr'33
86 Apr'33
49 Apr'33
54 5814
47 567
85 85
60 Apr'33
a88 71
76 Dec'3',
5618 Aug'32

100 Apr'33
95 95
101 Sept'31
99 Feb'33
91 June'32
86 Jan'33
96 Mar'33
84 Apr'33
83 Oct'32
81 Oct'32
70 71
66 8818
60 67
58 8078
85 Dec'32
a69 75
53 60
8518 Mar'33
8412 Dec'32
90 Dec'30
38 47
44 44
4612 Sept'32
45 Dec'31
20 2211

a24l3 27
16 17
11 Apr'33

72 75,2
94 Apr'33
84 85
9314 Dec'32
34% 4212
36 4212
14% 21
2012 Me

3,4 Apr'33
45 Apr'33
34 Oct'32
25 Dec'32
75 75
10314 Mar'33
99 1003
14 1584 Feb'33

073 
77

82 Apr'33
 Feb'33
8812 Aug'32
88% Feb'33
72 76
5712 June'32
53 5812
41 Jan'33
99 Apr'33
4734 52
4734 51
40 Mar'33
3412 4011
3438 4012
85 870
85 87
18 Apr'33
41) 46185 

7
512 73
8 Apr'33
312 212
 Ney'32

92 Apr'33

No.
293
12

____
55
113
____
__
46
21
92
218
10

1011
1226
38

18
2
7

355
8

____
____
23
128
165
101

2147

79

520
200
513
16

____

4
71
262
100
29
11
36
103
102
2

____
____

____
35
264
_ 
____
__ _
__-_
69
146
2

____
7

_ _
_ _ i -_

__
4

_
 i

_ _ _
__ -_ _
_ _ _
___ -
5
21
77
48

_ _
737.,T,
102

_
_ -_ _
__ _-_
6
2

_-_ -
12,-I
10
13

____

178
__
io

324
37
369
248

__
__-_-_

------------ -

__
16
9

__
32

__ _ _
. _

_
166
____
114

___ _
__
ii
64

_
iin
1035

7
31

__ _
30
128
14

___312
is

____
_ _ _ _

Low High
20 38
28 43

33 33
9 2312
12 24

_ _
a:4T8 -9-914
38 518
35 47
40 56
40 55
38 55
11 23
314 734
34 4512

56 iii-
36 45
47 54
40 60
58 77
59 6838
6012 6912
4338 6514
15 31
15 27
15 27
412 193

50 85

-19- -32 -
1812 33
6 20
72 78
____ ____

-.16- -60 -
36 4978
1434 :30
91 10118
95 100
92% 102%
103% 114
59% 69
6612 80
50 50
85 881a
95 95%

 82 83
93 1000
9612 10514
96% 10338

-68- /6-12
85 88%
49 49
47 5814
37 5678
85 58
60 64%
60 75

---- -- - -___ _ __ _ _

100 1010
95 9518

-99- .66.-
 88 86

96 98
84 86
-___ ____

70 80
8012 71%
54 693,
1914 65

-14-3'i
48 60
851e 8518

___
--._-- _ -

40 45

---- 
----

10 23
15 29
15 29
11 25

673 815
9312 97
79 9311

02613 -421-2
27 4212
814 21
11 2878

1,4 314
45 45

- - -- - - --
 l i 
103,4 1030
99 102,1
12 20
84 84
65 84
78% 84,3
ill 72

148is -8-8-4
6712 764
---- - -; -
4012 5602
41 41
99 99
3012 52
3038 51
40 40,4
204 4013
2012 4012
81 870
75 87
15 18
3112 46,8
3 7
2 73,

8
21., 438
- _ . __
88 92

r Cash sales a Deferred del very • Loot under list of Matured Bends on Page 3134.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended May 5.

Fria
Friday
May 5.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

Bid Ask Lew High No, Low High

Frees Elk & Mo Val 1st 6s__1933
Only lions & Rend 1st 6s___1933

AO
AO

6312 71% 6012 Apr'33
•

5414 68

Ga & Ala Ry 1st cons Ss Oct 1945 J J 6 65 518 Mar'33 5% 6

Ga Care & Nor 1st gu g 55 1929—
Extended at 6% to July 1 1934

Georgia Midland 1st 3s____1946
J J
AO

18 Sale 18 18
40 40

1
15 213812 419013

Gouv & Oswegatchle 1st 5s_.1942 ID 100 Jan'31

Or R& I ext 1st gu g 4 10_1941 J J 80 90 9612 Feb'33 859654

Grand Trunk of Can deb 78_1940 AO 99 Sale 9818 99,4 152
1-09-41;31-42

15-year s f 6s 1936 Si S 9534 Sale 9334 9534 183 9334 10134

Grays Point Term 1st 5s 1947Jo 96 Nov'30

Great Northern gen 7s ser A_1936 J J 67 Sale 5812 68 635 4514 '1;-

lot & ref 413s series A _ _1961 J J 7312 Sale 7312 7312 5 6634 80

Stpd (without Jly 133 coup) 66 92 6978 70 12 66 70

General 514s series B 1952 J 5678 Sale 48 5678 227 39 5678

General be series C 1973 J J 5412 Sale 4612 5412 38 4012 5412

General 4345 aeries D 1976 J J 5012 Sale 4412 51 220 37 51

General 4145 series E_ _1977 J J 491, Sale 43% 50 229 34 50

Green Bay & West deb ctfs A___ Feb 2018 35 5712 Apr'31

Debentures ctfs B Feb 358 612 314 Apr'33 3,4

Greenbrier Ry 1st gu 4s___ _1940 N 90 Aug'32

Gulf Mob dt Nor 1st 510 B 1950 AO 36 Sale 31 36 21 2212 36

let tinge 55 series C 1950 AO 38 Sale_ 30 38 66 23 38

Gulf & SI list ref & ter 5sFeb 1952 J J
-99%

22 Slay'32

Hocking Val 1st cons g 410_1999 J J 84 Apr'33 84 99

Housatonic Ry cons g 5s_ __ _1937 SIN 71 - 79 Mar'33 79 80

11 & C 1st g 5s lot guar_  1937 J J 8512 li 85% Mar'33 8512 89

Houston Belt & Term 1st 5s_1937 J J 76 85 78 Apr'33 78 88

Houston E & W Tex 1st g 55_1933 MN 9812 Jan'33 9812 9812

1st guar bs 1933 MN 100 Jan'33 9812 10018

Hud & Slanhat 1st 5s ser A.1957 FA 80 Sale 76% 8078 71 72 8878

Adjustment Income 55 Feb 1957 AG 5214 Sale 4512 5313 110 3918 55

Illinois Central 1st gold 0_ _1951 J 82 Apr'33 7813 82

lot gold 334s 1951 J J 7612 79 Feb'33 7812 7934

Extended 1st gold 330...A951 AG 7612 ___ 78 Dec'32

1st gold 38 sterling 1951 MS 73 Slar'30
-SSCollateral trust old 48___ _1952 AO 65 Sale 62 65 19 50

Refunding 48 1955 N 60 Sale 57 62 12 45 62

Purchased lines 310 1952 J J ____ 65 5412 Dec'32

Collateral trust gold 45._..1953 Si N 55 60 49 55 17 40 55

Refunding 5s 1955 SIN 6012 84 5912 62 32 5218 64

I6-year secured 630 g 1936J, 80 Sale 7412 80 10 601s 80

40-year 419s Aug 1 1966 FA 4634 Sale 3812 47,2 550 30 4712

Cairo Bridge gold 45 1950Jo 5618 5012 Mar'33 5012 65

Litchfield Div 1st gold 3s_195I J J - - - - 58 Feb'33 68 6014

Loulay Div & Term g 310 1953 J J 55 58 Apr'33 53 63%

Omaha Div 1st gold 38_  1951 F A 6014 Feb'33 60 60,4

St Louis Div & Term g 3(3_1951 J J 5912 Feb'33 5912 5912

Gold 310 1951 J J 63 Feb'33 62 63

Springfield Div 1st g 3 Ses_1951 J J 75 5858 Nov'32

Western Lines 1st g 48.._ _1951
ill Cent and Chic St L & NO—

FA 62 71 70 70 3

Joint 1st ref 5s series A 1963JO 56 Sale 50 56 130 3878 56

1st & ref 4 Sis series C 1963JO 5178 Sale 45 5412 94 37 5412

Ind Bloom & West 1st ext 48 1940 AO 80 Dec'31

Ind III & Iowa 1st g 4s 1950 J J 6014 — -_ 75 Nov'32

Ind & Louisville 1st gu 4s_ _1956 J 27 Sale 27 27 3 27 16-

Ind Union IV gen 59 set A_ A965 J 60 92 9234 Feb'33 9212 9234

Gen & ref 5s series B 1965 J J 60 89% 85 Jan'33 85 85

Int & Grt Nor 1st 6s ser A 1952 J J 35 Sale 24 3513 184 1814 3512

Adjustment 6s tier A_July 1952 AG 1018 Sale 7% 1034 389 3 1034

1st 58 series B 1956 J 30 Sale 2112 30 36 16 30

1st g 5s series C 1956ii 3(/ Sale 22 30 22 16 30

lot Rys Cent Amer 1st bs B 1972 MN 38 383 35 38% 13 3314 4212

1st coil trust 6% g notes_1941 MN 41 Sale 38 41 11 37 4534

lot lien & ref 610 1947 FA 2912 45 31 Apr'33 25 31

Iowa Central 1st gold 5s 1938
Certificates of deposit 

1st& ref g 4s 1951
JD
MS

2 1078
112 Sale

218 Mar'33
114 2%

_
9

2 3
1 258

James Frank & Clear 1st 48 1959 JD 62 Sale 60 62 6 60 66

ICal A & 12 1st gu g bs 1938
Ran & M 1st R11 g 4s 1990

J
AG -.ill 82

103 Mar'31
70 70 60 16-

K C Ft S & M Ry ref g 40_1936 AO 51 Sale 47 51 62 3134 54

Certificates of deposit AO 48 50 4712 48 11 32 4834

Kan City Sou 1st gold 3s_ _ _1950 AG 6112 Sale 5434 61,2 66 a48 62

Ref & Mint 55 Apr 1950JJ 62 Sale 54 62 95 47 62

Kansas City 'rerm 1st 4s_ _A960JJ 87 Sale 8414 87 56 83 9412

Kentucky Central gold 4s_1987Ji 75 787 75 Apr'33 7414 82

Kentucky & Ind Term 4;0_1961 __ 80 84 Aug'31

Stamped 1961 JJ 6 75 60 60 2 57 60

Plain 1961 .1 89 Apr'30

lake Erie & West let g 55_1937 64 Sale 60 84 11 58 6512
20 gold ba 1941

Lake Sh & Mich So g 310._1997
Ji
JD

JJ
45

76% 7812
47 Oct'32
76 7718 11 7154 82

Registered 1997 JD 7012 --
-6,2

7312 Feb'33 73 77
Lehigh & N Y 1st gu g 4s_1945 M S 45,8 50 50 3 96 50
Leh Val Harbor Term gu be 1954 FA _ 80 83 Nov'32

-554Leh Val NY 1st gu g 410_1940 J J 663.4 Sale 6634 6634 5 664
Lehigh Val (Pa) cons g 4s_2(103 MN 4234 Sale 36 4338 128 25 4234

Registered MN 34 34 2 28 34
General cons 430 2003MN 50 Sale 3738 50 20 3214 44
General cons 65 2003 MN 46 50 3834 45 28 33 50

Leh V Term Ity 1st gu g 55.1911 AO
8512- - 

-. 94 Apr'33 90 94
LeX 41, East 1st 50-yr 5s gu_1965 AG 78 80 79 Mar'33 79 8412
little Miami gen 45 series A196 SIN

-92-
9112 May'32

-5512Long Dock consol g 68 1935 AO 166- 9012 Apr'33 1-61"
I,ong Island—

General gold 4s 1938 Jo 9314 97 9814 Mar'33 9513 9834
Unified gold 4s 1949 MB 8314 - - -- 82 Apr'33 82 9114
Debenture gold be 1934 JO 9834 Sale 9834 9834 4 97 101
20-year p m deb be 1937 MN 92 Sale 92 92 3 91 100
Guar ref gold 45 1919 MS 83 Sale a79 8312 20 7912 91%

Louisiana & Ark let 5, ser A _1969 J J 3834 Sale 35% 40 158 20 40
Louis & Jeff lidge Co gd e 4s 1945 MS 5712 70 7534 Feb'33 a72 7534
Louisville & Nashville be _ _1937 MN 99 101 9834 9834 7 96340103

Unified gold 4s 1940 J J 88 Sale. 87 89 60 8112 91
Registered J J

-iorz
82 Apr'33 77 85

1st refund 510 series A._2003 AO 82 8012 8212 7 651: 8212
1st & ref 5s series 11 2003 AO 78,2 Sale 75 781- 11 6311 7512
1st & ref 4 10 series C__2003 AG 74 Sale 7234 76 30 597s 76
Gold 58 1941 AO 8512 - -- 87 Apr'33 87 88
Paducah & Mem Div 4s 1946 FA

55-- - 
- 56 Apr'33 56 70

St Louis Div 20 gold 3s_ _1980 MS 42 43 45 Apr 33 43 53
Mob & Montg lot g 410_1915 M S 85 85 2 8411 85
South Ity joint Monon 4s_1952 J 59 Sale 5734 595s 18 40 50%
Atl Knoxv & Cln Div 4s 1955 MN 74 77,2 7512 Apr'33 75 78

Mahon Coal RR 1st 5s 1934 J J 100 Apr'33 100 10114
Manila RR (South Linea) 48 1939 MN 4934 Sale 4934 51% 2 a4938 5334

1st ext 48 1959 MN 45 52 5112 Jan'33 50 5112
Manitoba S W Colordza'n Ss 1934 JD 72 Sale 72 72 2 72 7512

Man GB&NW 1st 330_1941 J J 45 50 47 Feb'33 47 47
Men Intexnat 1st 45 asstd_ _ _1977 SI S 2 Sept'32
Michigan Central Detroit & Bay

City Air Line 4s 1940 J J 98 Aug'31
Jack Lana & Sag 3149..._ _1951
1st gold 310 1952

M S
MN -7-971

79 May'26
80 Apr'33 80 84

Ref & impt 410 ser C 1979 J J 50 68 61 Feb'33 61 64
Slid of N J 1st ext 5s 1940 AG 46 49 40 40 2 40 48
Mil & Nor 18t ext 4 10 (1880)1934 3D 40 65 87 June'32
Consent 410 (1884) 1934 JO 69 70 Nov'32

Mil Spar & N W let gu 48_ _1947 MS 45 Sale 4178 45 17
Milw & State Line 1st 310_1941 J J 59% 40 Jan'33 40 40

BONDS
N. Y . STOCK EXCHANGE

Week Ended Slay 5.

Minn & St Louis 1st cons 5s_1934
Ctls of deposit 1934

let & refunding gold 4s__ A949
Ref & ext 50-yr 5s ser A. _1962

Certificates of deposit 
M St P & SS M con g 4s int gu '38

1st cons 5.5 1938
lot cons 5s gu as to lot.. _1938
lot & ref 6s series A 1946
25-year 510 1949
let ref 510 ser B 1978
1st Chicago Term s f 4s_1941

Mississippi Central 1st 5s 1949

Mo-Ill RR 1st 5s ser A 1959
Mo Kan & Tex 1st gold 4s_ _1990
Mo-K-T RR pr lien 55 ser A.1962
40-year 4s series B 1962
Prior lien 410 ser D 1978
Cum adjust 5s ser A_Jan 1967

Mo Pac 1st & ref 5s ser A_1965
General 95 1975
1st & ref 55 series F 1977
1st & ref 5s ser G 1978
Cony gold 510 1949
1st ref g 5s series H 1980
lot & ref 5s ser I 1981

Mo Pac 3075 ext at 4% July 1938
Mob & Bir prior lien g bs__ _1945

Small 
1st NI gold 4s 1945
Small 

Mobile & Ohio gen gold 4s__1938
Mongomery Div 1st g 55_1947
Ref & inapt 410 1977
Sec 5% notes 1938

Mob & Mal 1st gu gold 4s 1991
Mont C 1st gu 6s 1937

1st guar gold 5.s 1937
Morris & Essex 1st gu 310_2000
Constr M bs ser A 1955
Constr 51 43-is ser B 1955

Nash Chatt & St L 4s ser A1978
N Fla & S 1st gu g 5s 1937
Nat Ry of Alex pr lien 410 1957

Assent cash war rct No. 4 on
Guar 4.13 Apr '14 coupon, 1977

Assent cash war rct No. Son
Nat RR Mex pr lien 410 Oct '26

Assent cash war rd t No. 4 on
lat consold 48 1951

Assent cash war rct No. 4 on
Naugatuck RR 1st g 4s 1954
New England RR cons 58_1945
Consol guar 4s 1935

NJ Junction RR guar lot 48_1988
NO &NE let ref & impt 4345 A '52
New Orleans Term lst 4s_ _ _1953
N 0 Tex & Siex n-c Inc 5s_1935

1st 59 series B 1954
1st 58 series C  1958
1st 410 series D 1956
lst 5 ;es series A 1954

N & C Bdge gen guar 4;0_1945
NYB&SIB 1st con g 5s 1935

I'S

SI N
MS
Q F
Q F
J J
• J
j
J J
MS
J J
• N
j j

▪ j
J D
J
J
J J
AG
FA
MS
MS
• N
MN
AG
FA
MN
J J
J
„i
J J
SI S
FA
MS
MS
M S
J J
j
J O
Si N
• N

FA
FA
J J

AG

-A- -(3

MN
J J
J J
FA
J J
J J
AO
AG
FA
FA
AG
J J
AO

N Y Cent RR cony deb 6s_..1935
Consol 45 series A 1998
Ref & Inapt 430 series A2013
Ref & Impt 5.1 series C _2013

N Y Cent & Mid Itiv SI 33.01997
Registered 1997

Debenture gold 4s 1934
30-year debenture 48 1942
Ref & inept 410 ser A 2013
Lake Shore coll gold 330_1998

Registered 1998
Mich Cent coil gold 334s_ _1998

Registered 1998
N Y Chic & St L 1st g 4s___ _1937

Refunding 510 series A...1974
Ref 410 series C 1978
3-yr 6% gold notes 1935

N Y Connect 1st gu 410 A_1953
lot guar Ss series B 1953

N Y Erie lot ext gold 411-1947
N Y Greenw L gu g 514_1946
N Y & Ilarlem gold 310_2000
N Y Lack & W ref 410 B_1973
NY & Long Branch gen 4s_ _1941
NY&NE Bost Term 4s_ _ _1939
NYNH& 12-C deb 4s__1947
Non-cony debenture 3;40_1947
Non-cony debenture 330_1954
Non-cony debenture 4,,,l955
Non-cony debenture 424._ _1956
Cony debenture 310 1956
Cony debenture 68 1948

Registered 
Collateral trust 68 1940
Debenture 45 1957
lot & ref 430 ser of 1927_ _1967

Harlem R & Pt Chas 1st 4s 1954

NYO&W ref g 4s June___ _1992
General 48 1955

N Y Providence & Boston 4s 1942
NY & Putnam 1st con gu 0_1993
N Y Sued dt West lot ref 55_1937
20 gold 410 1937
General gold 5s 1940
Terminal lot gold Ss 1943

N Y W Ches & B 1st ser 14348 '46

Nord Ry ext shalt fund 610 1950
Norfolk South 1st & ref A 55_1961
Norfolk & South 1st gold Se_1941
Norf dt West RR imptdtext 6s '34
N & W Ry 1st cons g 4s__ _1996

Registered 1966
Dly'l 1st lien & gen g 48_1944
Pocah C & C joint 42 1941

North Cent gen & ref 5s A.. _1974
Gen & ref 410 ser A 1974

North Ohio 1st guar g 5&_ 1945
North Pacific prior lien 4s 1997

Registered 
Gen lien ry dc Id 1z 3a_Jan 2047

Registered Jan 2047
Ref & impt 410 series A..2047
Ref & impt (Is series B____2047
Ref & inapt 5s series C____2047
Ref & inapt 5.5 series D2017

Nor Ry of Calif guar g 58_ ..1938

Pries,
Friday
May 5.

Rid Ask

MN
FA
AO
AO
J J
J
MN
J J

"F-
F A
FA
FA
AO
AO
Si S
AO
FA
FA
MN
MN
MN
MN
SI S
AG
MS
MS
AG
J J
MN
• J

J

A• G
MN
JO
MN

J D
AO
AO

FA
Ji

FA
MN
J J

A

A
A

A

A

0
A

A
0
0

0

0

558 10
2 Sale
78 8

112
3614 Sale
10 3412
39 Sale
312 912

54 Sale

6512 83

22 Sale
74 Sale
72 Sale
63 Sale
62 65
51 Sale
3214 Sale
1212 Sale
3112 Sale
32 Sale
8 Sale
3212 Sale
3114 Sale
57 Sale

36%
734
7% 30
7 8
718 8
55 89

71 7612

68 70

69 Sale

l's 153

2 238

llz 214

- - - -
1 134

63 -

4212 4614
____ 54
____ 35
2518 Sale
25 - - --
24 Sale
2478 Sale
75 89
100 ----

67 Sale
6858 Sale
5318 Sale
5612 Sale
7412 Sale
70 _ _ —
7518 Sale
____ 75
53 Sale
6814 Sale

_ 62
61 67
_66
6i2 69
28 Sale
2312 Sale
18 Sale
80 89
8812 96
841
2- 

- --
39 70

Week',
Range or
Last Sale,

Low High

212 Dec'32
34 2
11g Feb'33
5 Dec'32
3312 3613
20 Apr'33
3314 39
10 Feb'33
10 Apr'33
5012 5478
9558 Dec'30
65 Apr'33

17 22
70 7412
6658 72
a58 63
6012 Apr'33
42 51
2812 32,2
1014 1212
2814 3212
2714 33
4 9
2914 33
2814 3212
5012 57,3
95 Aug'31
97 Sept'31
53 Aug'32
81 July'31
28 Mar'33
71. Apr'33
712 712
7 712
65 Aug'33
9334 Jan'33
92 Jan'33
7212 73
6778 69
65 Apr'33

- - - -
53% - - --

50- 
- —

4418 53
5012 Sale
50 55
48 58
77 Sale

7534 Sale
4934 Sale
6012 Sale
82 88

5812 Sale
54 Sale
70 87
57 72
4312 Sale
_65
22-_ -
65 72
4212 Sale

110% Sale

1134 Sale
10158 103
9212 Sale

9512 Sale
95 Sale

15 20
80 Sale
7434 Sale
57 Sale

_ _ 49
58 7814
75 Sale
6012 7012
6012 66,2

No.

26

21

78

12

17
107
123
8
81
87
422
381
285
387
220
345
20

-

-
1
9

12
6

66 69 5
70 Oct'32
18 July'28 _ _
112 112 1

1234 July'31 _ _ _ _
212 Apr'33

1 Apr'33 --
22 Apr'28
1 Apr'33 _

7112 Nov'32
68 Mar'33 _ _ _
79 Nov'32 _
92 Nov'30 _ _
38 46 28
49 Apr'33
20 Dec'32 _
2014 2518 31
22 23 5
22 24 10
2014 26 51
8912 Aug'32 _ _ _ _
98 Mar'33 _ _

57,4 68
63 5858
46 5312
49 5634
73 r75
70 Apr'33
a6912 76%
6412 Feb'33
46 5312
6738 6814
6512 Nov'32
66 67
57 Apr'33
68 69
20 28
1714 2334
1314 1812
87 88
89 89
89 Apr'33
40 Dec'32
84 Mar'33
90 Nov'32
8414 Dec'31
9512 July'29
49 Apr'33
44 44
44 Apr'33
5014 5012
50 Apr'33
43 44
6512 77
7014 Dec'32
65 7634
44 4954
5112 6012
8234 8234

5718 5878
4812 54
85 Nov'32
64 Mar'33
3334 4312
21 Oct'32
2538 25%
64 Jan'33
38 4212

212
53
243
775
46

174

419
22

10

6
103
214
268
16
5

5

11

2
126

62
22
99
5

50
37

27

5
_

120

105 1107s 110

11% 12
10112 10112
9114 9314
9418 Jan'33
95 96
94% 95
87 Aug'32
85 Aug'32
17 18
73 80
74% 7434
52 57
5513 Jan'33
58% 5638
69 75
60 60
60 Apr'33
9514 Oct'31

Range
Since
Jan. 1.

8
2
87

30
4

9
113
7
33

2
128
3

Low High

12 2
115 115

24
16
2812
10
0812
37

65

44
20
45
13
10
62

85

15 2812
6812 84%
59 7512
5118 65
55 68

03212 51
1812 3212
7 14%
18 3212
1812 33
3 1338
1812 33
1814 3212
5012 7312

_
28
71g 11
414 

712414 712
64 65
9334 9334
90 92
7018 7812
67% 69
80 70

60 7012

l's 112
- - -
1 -;21-4

1 412

148

16-68

49 5312

-̀17;1-8
16% 23
1634 24
17 26

-oil 1663-4

46 (38
5712 70
34% 53,2
39 5634
6834 8012
70 741s
60 76%
64 7112
3412 5312
60 71

65 71
57 57
66 7912
14 28
12 23%
5,4 1812
87 97
89 100
8834 89

84 88 -

45
44
44
45
45
43
57

59
3478
45
8234

-5-9-
44
62
58
5812
51
83

83
49%
6513
90

501g 6014
43 84

-ai- 1374
231! 431,

1612 2558
64 84
31 Ws

9534 110%

6 1312
10112 104,1
87 10014
9410 941s
9312 101,2
8912 9914

17 -35.-
73 8713
74% 8213
48 6158
5512 5513
50 , 64
60 1 7513
5918 8712
5814 671:

r Cash sales, a Deferred delivery. • Look under list of Matured Bonds on page 3121
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3122 New York Bond Record Continued—Page 4 May 6 1933

BONDS
N. Y. STOCK EXCHANGE

Week Ended May 5.

-.E
..1 8,
2,‘,3.:

",,, Price
Friday
May 5.

Week's
Range or
Last Sale.

Bid Ask Low High
Og & L Cham lot gu g 48_ _ _1948 J J 55 Sale 4512 55
Ohio Conrecting Ry 1st 48_1943 NI $ 

85- - 
__ 97 Mar'32

Ohio River RR 1st g 511_ 1 D __-- 86 82 82_1936
General gold 58 1937 A 0 70 80 70 Apr'33

Oregon RR & Nay corn g 48_1946 1 D 8518 Sale 8418 8518
Ore Short Line 1st COOS g 58_19,6J 1 101 Sale 100 101
Guar Mod cons 58 1946 J J 100 Sale 101) 10114

Ore-Wash RR & Nay 4.9_  1981 J .1 79 Sale a7818 797

Pac RR of Mo let ext i I 48.._1938 F A 7614 85 76 Apr'33
2d extended gold 5s 1938 J J 72 80 80 80

Paducah & Ills 1st a f g 4.448_1955 1 1 90 87 Sept'32
Paris-Orleans RR ext 5 34e 1968 M

,,,,
S Ivo% Sale 99 10812

Paulista Ry 1st ref s f 7s 1992 M S 38 Sale 36 38
Pa Ohio & Det 1st & ref 4348A '77 A 0 74 79 75 75
FeeneYlvaala RR cons g 48_1943 M N 903

4- 
___ 98 Apr'33

Consol gold 4s 1948 M N 90 98 9214 . 9234
48 sterl stud dollar Slay 1 1948 M N 93 101 90 Apr'33
Consol sinking fund 434e_1960 F A 9712 Sale a9638 99
General 4 Ms series A 1965 J D 83 Sale 79 83
General 5s series B 1968 J D 8712 Sale 85 88
15-year secured 6348 1936 F A 997  Sale 98 997
40-year secured gold bs 1964 SI N 8112 Sale 7814 81,2
Deb g 4)4s 197C A 0 71 Sale 6712 72
General 4).(e ser D 1981 A 0 7912 Sale 7314 7934

Peoria & Eastern 1st cons 48_1940 A 0 48 Sale 368 48
Income 48 April 1990 Apr 434 Sale 312 514

Peoria & Pekin Un 1st 534s_ F A 68 727 7012 747_1974
Pere Marquette lot ser A 58_1956 J 1 49 sale 4234 4934

1st 48 series B 1956 J J 42 Sale 36 42
1st g 434s series C 1980 M S 46 Sale 39 46

Phila Bait & Wash lot e 48-1943 M N 95 99 94 94
General 58 series B 1974 F A 85 95 98 Mar'33
General g 43-(s series C_ _1977 J J 79 _ _ 82 83

Philippine Icy 191 30-yr s 4e '37 J J 2234 Sale 21 2234

PC C & St L gu 43.s A 1940 A 0 97 977 95 Apr'33
Series B 410 guar 1943 A 0 96 99 94 Apr'33
Series C 4 Ms guar 1942 M N 96 ____ 9934 Feb'33
Series D 48 guar 1945 M N 95 Feb'33
Series E 4348 guar gold_ F A --------8512 Oct'32...1949
Series F 45 guar gold 1953 1 0 91% Dec'32
Series G 4s guar 1957 M N --------9212 Feb'33
Series H cons guar 48.. F A -------- 80   Apr'32_ _1960
Series I cons guar 4).(5_ F A 9412 96 9118 9412_1963
Series J cons guar 4 Sis _ M N 9412 ___ 9412 Apr'33_1964
General Al Is wiles A 1970 J D 83 Sale 79 83
Gen mtge guar 5 ser 13_1975 A 0 83 Sale 7812 83
Gen 4.34s series C 1977 1 J 6912 81 7612 76%

Pitts SICK & Y 2d gu 68.__ J J 9114 99 9934 Mar'33_1934
Pitts Sit & L E let g 58 1940 A 0 ____ 100 100 Mar'33

let consol gold 55 1943 J J 05 ____ 100 Mar'33
Pitts Va & Char 1st 48 1943 M N 65 ____ 90 Nov'32
Pitts & W Va 18t 04% ser A_I958 J 0 4218 ___ 37 42

let m 434s series 14 1958 A 0 42 Sale 39 42
1st NI 4448 series C 1980 A 0 44 Sale 3634 44Pitts Y & Ash 1st 4s ser A19481 D 80 93 8512 Oct'32
let gen Is series II 1963 F A 87 ____ 90 July'32

Providence Secur deb 4s_  1957 M N 35 ____ 711 July'31
Providence Term 1st 'is.  1956 M S 75 __ 80 Mar'33

Reading Co Jersey Cen coil 4s '51 A 0 72 73 70 70
Gen & ref 4 Yis series A _1997 J J 8038 Sale 78 81Gen & ref 4 tie series B 1997 J 1 7934 82 7812 Apr'33

Rensselaer & Saratoga 6E1_1941 M N -------- 113  Oct'30Rich & Merch 1st g 48 1948 NI N _ __ 40
-7134

40 Sept'32
Richm Term Ry 1st gu 58_1952 1 J 75 9712 Apr'33Rio Grande June 1st gu 55 19391 0 35 ____ 85 Sept'31Rio Grande Sou lot gold 4s_1949 J J _ _ _ _ _ _ _ _ 1 Dec'32Guar 45 (Jan 1922 coupon) '40 J J _ _ _ _ 

- 
_ _ _ 712 Apr'28Rio Grande West 1st gold 48_1939 J J 627 68 60 62let con & coil trust 48 A....1941) A 0 42 Sale 3712 42It I Ark & LC999 1st 4 ;is_ _1934 M S 30 Sale 227 31Rut-Canada let gu g 4s j9.A9 J 1 4318 5412 4512 4734Rutland 1st con 434e 1941 J -1 40 65 39 Apr'33

it Jos & Grand lel 1st 48_ _ _1947 J J 7012 91 70 Apr'33
it Lawr & Adr 1st g Is 1990.5 J ---- 6434 885s Feb'332d gold 8s 1996 A 0 -_-- 70 6634 Oct'32
It Louis Iron Mt & Southern—
My & G Div 1st g 

48-
_ _1933 M N 49 Sale 4212 49

It L Peer & N W 1st go 5-8.1948 J 1 41 50 45 47
it L-San Fran pr lien 4s A. .1950.5 J 1712 Sale 1614 18

Certificates of deposit --, 1712 Sale 1512 18
Prior lien Is series B 1950:1 J 18 Sale 167 18

Certificates of deposit rs-, 18 1812 17 18
Con M 4348 series A 1978 m S 1534 Sale 15 1612

Certits of deposit stamped__ ,,- 1534 Sale 15 r17It L SW 1st 548 bond ctfs_1989 SIN 56 Sale 52 56
3s g 49 Inc bond ctfs Nov_ 1989J J 25 38 35 351st terminal & unifying 58_1952 J 1 36% Sale 28 36%Gen & ref g 58 ser A 1990 -11 1 2514 Sale 1914 2612

It Paul & K C Sh L 1st 4449_1941 F A 39 Sale 3612 3914It P & Duluth let con g 45._1968 1 0 75 ____ 75 Apr'33 _It Paul E Or 'i'rk'i'rk lot 4340..1947 1 J -------- 62 Sept'32 _I Paul Minn & Man con 48.19331 J 89 97 92 93let consol g 65 1933 J 1 9112 96 9234 93
6a reduced to gold 4 As__ _19331 1 9134 Sale 9134 9114Registered J D _ _

-86
 9418 Feb'33 _Mont ext 1st gold 45 1937 1 0 72 75 Apr'33 _Pacific ext go 48 (sterling) _1940 J J 67 7412 70 Apr'33 _t Paul Un Den 1st & ref 5:4_1972 J 1 91 9312 9134 94

A & Ar Pass 1st gu g 4s 1943 J J 60 8112 5812 60ante Fe Pres & Filen let 58_1942 M 5 8218 
- 

_ 82 82av Fla & West 1st g Os_  193,1 h 0 __ __ 9-i 97 07
1st gold Is 193414 o 94 101 Oct'31 _cioto V & N E 1st go 4s... 69

eaboard Air Line let g 48_1950
M N
A 0

80 921.,
• -

9212 Apr'33 _
•

Gold 49 stamped 1950 A 0 •
Certlfe of deposit stamped__ A 0 918 15 3 Jan'33 _

Adjustment Is Oct 1949 F A 12 2 2 Apr'33Refunding 4s 1959 A 0 s•
Certificates of deposit ,-, 412 512 418 5141st & cons Cs series A. __1945 M 5 634 Sale 5 7
Certificates of deposit ,,-„ 7 Sale 51g 7Atl & Iiirm 30-yr let g 48_01933 m s 934 Sale 934 11Ntboard All Fla 1st go 614 A 1935
Certificates of deposit A 0 3 Sale 212 312Series 11_ 1935
Certificates of deposit F A 374 412 3 312

) & No Ala consgo g 68...1938 F A 95 97 8914 Oct'32 _Gen cons guar 50-year 58_1953 A 0 75 84 75 Apr'33 _) Pac coil 48 (Cent Pac coll)k '49 J 1) 57 Sale 4612 5712 l
1st 4)4s (Oregon Lines) A 1977 M S 63 Sale 59 641420-year cony 58 193-1 -1 0 70 80 70 75
Gold 4 tie 1968 M S 5338 Sale 45 55 :Gold 434s with warrants 1969 M N 54 Sale 4412 5412 :
Gold 444s 1981 MN 533  Sale 4412 5212 (
San Fran T 

-
Term 1st 48.  BM A 0 7134 75 71 7412, Pac of Cal lot con go 555 1937 M N 9712 ____ 9714 Apr'33 _.

Pac Coast let gu g 4s___ _1937 1 .J_ _ _ 95 Jan'ao --
Pac RR lot ref 45  1955 1 J 55F2 Sale (15 70 1
Stamped (Federal tax)._ _1955 1 J _ _ _ _ _ _ _ _ 9212 May'30 --

No.
21

3

14
30
9
89

1

201
14
2

10

117
118
55
113
113
188
172
23
50
17
63
7
43
2

3
19

--7

22
14
3

12
19
28

_
_

1
27

_
_

7
25
62
5

122
4

115
29
18
7

135
108
18
6
23
48

30

6
4
28

15

24
1

•
10
66
103
57

22

6

141
40
9
63
71
80
10

73

r,Range BONDS
Since N. N. Y. STOCK EXCHANGE taJan. 1. Week Ended Slay 5. ...a.

Price
Friday
May 3.

Low High
3812 55 Southern Ry 1st cons g 5s...1994 J J

Registered  J .1
80 82 Devel & gen 43 series A ___1956 A 0

100 107 St Louis Div 1st e 48  

995566 AA 0070 70 Devel & gen 6s 1
8418 9612 Devel & gen 634s 

75 89 East Tenn reorg liens 5s_111 999 385961jMj Sjj

99 105 Mem Div let g 58 

Sloblle & Ohio coil tr 48..1938 M S7312 8614 Spokane Internat 1st g 5s 1955 J -I
75 85 Staten Island Ry let 4348_1943 .1 D

Sunbury & Lewiston lot 413_1936 J -11
a9612 10612
38 46 Tenn Cent lot 6s A or B 1947 A 0
71 88 Term Assn of St L lst g 9 Ms 1939 A 0
9534 100 1st cons gold Is 2544, .F; 1
91 100% Gen refund s f g 48 
90 10012 Texarkana & Ft S 1st 5 Ms A 1950 F A
9412 10412 Tex & N 0 con gold Ss 1943 J J
731  9114 Texas & Pac 1st gold 5e 2000 .1 D
78 977 2dinc5.9 (Mar'28epon) Dec 2000 Mar

73 92% Gen & ref Is series C 191g AA g
95 1 0412 Gen & ref 58 series B 

68 85% Tex Pac-Mo Pac Ter 53-45 A 1199684° .151 DS
66 7314 Gen & ref Is series D 

30 48 Tol & Ohio Cent 1st gu 5s_ _1935 J J
134 514 Western Div lot g 5s 1935 A 0

2834 4934 Tel St L & W 50-year g 4s 11993505 jA DO
8934 77 General gold 5s 

28 42 Tol WV & 0 gu 43-s ser B 1933 .1 i

19 23 1st lien & ref 4s June 2008

g 45 19

NI 8

28 46 1st guar 4s series C 194246 M 5
94 101 Toronto Ham & Buff 1st J D
97 100 Union Pac let RR & Id gr 4s 1947 J
81 88 Registered  J J

94 10112 40-year gold 48  
June 21090°87 M Si

1968 J D

Gold 4;is 
a9334 102 1st lien & ref 55 

9934 9934 IT NJ RR & Can gen 4s____1944 M S
95 96 Utah & Nor 1st ext 48 1933.5 1
__-- --__ Vandalia cons g 4s series A. _1955 F A

Cons s f 4s series 11 
9212 9312 Vera Cruz & P asst 4 Ms_ __ _11995337 

MN
 J 

Virginia Midland gen 5s__ _ _1936 M N-9_i_is _9_5_1_2 
Va&t 

eons
Southwestu let gu 58_2003 J J

9412 
9812 ls
 1958 A 0

76 92 Virginian Ry 1st 5s aeries A_1983 MN
7612 92 
59 86 

let mtge 4,34e series B....1962 M N

1939 M N
995 9934 2d gold Is 1939 F A

Wabash RR 1st gold be 

1°0° 110°02,2 
Deb 68; series II registered 1939J J

0 1st lien 50-years term 48_1954 1 1

-55- 
Det & Chic Ext let Es_ _ _1941 J 1
Des Moines Div 1st g 48-1939 "

30 44 Toledo drDiCv hilact Dg 13v34138-4-5-_ :11994411 MA 0S
30 42

Wabash Ry ref & gen 554a A 1975 M S
Ref&gen 58(Feb.32 couP)B .76 F A

80 1-315-- 
Ref & gen 44413 series C 1978 A 0
Ref & gen be series D 1980 A 0

Warren let ref gu g 3 34e___ _2000 F A
66 78 Washington Cent 1st gold 4141948 Q M
7534 91 Wash Term 1st go 3 Ma_ _1945 F A
78 9112 1st 40-year guar 

499 
F A

Western Maryland let 4s-1195425 A 0

-iiiT2 iffi; West N Y & Pa 1st g Is. ...1937 1 1
1st & ref 5 As series A _ _ _ _1977 1 1

General gold 48 1943 A 0
---- __ Western Pac let bs ser A. _1946 M S

West Shore 1st 45 guar 2381 J 1-L8' -Cii Registered 
22512 42 Wheel & L E ref 43.4s ser A_1938661 t 11 1

18% 31 Refunding 58 series 11___ _1968 M 5

39 5112 Wilk & East 1st gu g be 
1949 j51 DS35% 5112 RR 1st consol 9s 

70 90 Winston-Salem S B 1st 45_111999634082 Jj DJ
WIII & S F let gold Is 

880s 88% Wls Cent 50-yr 1st gen 48..1949 J J
Sup & Dul div & terra 1st 48'30 MN

Wor & Conn East 1st 4 SO- -1913 i J3538 54
2812 47
8 1878
8% 18
10 18
934 1612

a638 r17
614 15,4
49 62%
33% 35
19 36%
12 27%

a28 3914
75 8012

-55- Vic%
89 96,2
8818 97
92 95
75 a81
70 71
89 101

54 64
82 90
95 97

90 98

•
3 612

12 2

2 514
234 7
134 7
6 11

I 312

1 312

75 8512
40 5712
53 70%
6714 82
3812 55
37,1 5412
3614 5278

a7034 85
97% 102

-56-

INDUSTRIALS.
Abitibi Power & Paper 1st 55 1953
Abraham & Straus deb 5).4s.1943
With warrants 

Adams Express coil tr g 48..1948
Adriatic Elec Co ext1 78._ _ _1952
Albany Perfor Wrap Pap 613.1948
Allegany Corp coil tr Es___ .1944

Coll & cony Is 1949
Coll AL cony Is 1950

Allis-Chalmers Mfg deb 15. .1937
Alpine-Montan Steel 1st 78.1955

Amer Beet Sug cony deb 88_1935
American Chain deb a f 68_1933
Amer Cyanamid deb Is.  1042
Am & Foreign Pow deb 58..2030
American Ice s f deb 58_ __ _1953
Amer I G Chem cony 5 yie_ _1949
Am Internal Corp cony 534d 1919
Amer Mach & Fdy s f 85 1939
Amer Metal 534% notes_  1934
Am Sm & R 1st 30-yr 5s ser A '47
Amer Sug Ref 5-year Bs__ _ 1937
Am Teter) & Teleg cony 48..1936
30-year coil tr Is 1946
35-year it f deb bs 1960
20-years 1544e 1943
Cony deb 4 Ms 1939
Debenture Is 1965

Am Type Found deb 68_ _ _ _1910
Am Wat Wk e & El coil tr 58_1934
Deb g (48 series A 1975

3D

AO
MS
AO
A0
FA
3D
A0
MN
MS

FA
A0
A0
MS
• D
MN
J J
A0
AO
AO
3.3
MS
JO
.5.5
• N
.1 1
FA
AO
A0
MN

Am Writing Paper 1st g 68..1947 "
Anglo-Chilean Nitrate is. M N1945 

M 8Ark & Mem Bridge & Ter 58_1964
Armour & Co (III) 1st 4348_1939 J D

J JArmour & Co of Del 534e_ _1943
JArmstrong Cork cony deb 58_1940 D

Associated 011 6% g notes,, 1935 M S
Atlanta Gas L 1st Is 

J J9Atl Gulf & WI SS coil tr 6s 1195497 Dj 
Atlantic Refining deb 58 1937 J
Baldwin Loco Works 1st Is.. 1940 M N
Batavian Petr guar deb 444(1_1943 "
Belding-Heminway 68 1938
Bell Telep of Pa Is series B. .1948

mA1st & ref 5s series C 1660 

JJ JJ

Beneficial Indus Loan deb 68 1946
Berlin City Eiec Co deb 63-s 1951
Deb sinking fund 63.411—.1959 F A
Debenture 613 1955 A 0

Berlin Elec El & Underg 614s 1966 A 0
Beth Steel lot & ref Is guar A '42 M N

J J30-year m impt 5s_1936

Bid Ask
78 Sale

40 Sale
52 Sale
57% Sale

57- 
_ _ _

55 56
65 72
3914 Sale
22 Sale

3414 Sale
93 Sale
95%
63 -71-
68 Sale

-9234 gale-
6114 Sale
63 Sale
6234 Sale
61 Sale
80 8812
80 Sale
70 80
47% 55

5514 89
a94 Sale

8214 Sale
81 90
9712 Sale
77 Sale
90 10012

83 
_- 
-. 

112 238
80 95
65 70
55 Sale
89 Sale
80,8

Week's
Range or
Last Sale.

Low High
71 78
5812 Apr'33
36 40
4112 54
45% 5912
46 Jan'33
55 56
70 70
35 3914
21 22
80 Slay'32
97 Mar '31

33 35
95 98
9512 9512
69 69
56 70
60 Apr'33
8578 9234
95 Mar'29
55 62
55% 6418
5434 6234
57 61
86 Apr'33
80 80
75 Feb'33
4514 50
10014 Feb'33
9618 Apr'31
80 Feb'33
a92 95
9712 Feb'33
78 83
a78 80%
97 98
74% 77
96 Apr'33
100 July'31
85 Apr'33
9312 Sept'31
214 238
80 Apr'33
60 Apr'33
4714 55
8614 89
7912 Apr'33

6012 Sale 5012 6012
_4112 Sale_ 3 42

98I 
may,22,

74 371  Apr'33
40 9818 36214 Feb'33n33
15 1,0 

5 
jg2778

845 55 41 Apr'33
11 Sale 9

1%11 Sale 9 .111
1078 Sale 914 1078
11 Sale 812 11

50 Feb'33
52 Feb'33
87 Apr'33

_ 94 95 Feb'33
65 Sale 58 65
68 Sale 62 68
10034 Sale 100 10034

88 80 Mar'33
32 Sale 27 32
a69 Sale 6934 702
85 Sale 647 65
.55 70 70 Apr'33
60 _ 62% Apr'33

78 
5512 28 2741. A 971'2331

91% Oct'31
7034 Sale 7634 7624
1314 Sale 1112 12
934 Sale 914

8514 Sept'31

87% 89
63% 66,8

30 Sale
43 Sale
3612 Sale
1412 Sale
80 Sale
55 Sale

60 Sale
•

83% Sale
4034 Sale
.53 Sale
73% Sale
7512 Sale
103 __ _ _
8112 Sale
91 Sale
103 104
a9812 Sale
10134 Sale
97% Sale
103 Sale
100 Sale
9714 Sale
54 Sale
35 Sale
70 Sale

2634 Sale
4 5

79% 8034
7618 Sale
75 Sale
10212

42 Sale
9912 Sale
88 91
95% Sale
90 98
104 Sale
103% Sale
78 Sale
45 Sale
43 Sale
42 Sale
36 Sale
8712 Sale
9012 Sale

8612
6212
98,2
30
33
27
10%
7012
55

54

8312
38
53
a72
73%
103
76
90
103
98
10114
97
10118
a99%
9614
52
76
57%

87
64
9934
30
4414
37
17,2
8018
55

60
•

85
4034
53
74%
76%

Apr'33
7912
93
10412
99,2
10214
9814
103

r10112
9778
54
83
70

26 27
4 514
85 Apr'33
7934 8118
76,a 79
7034 75
10212 Apr'33
9834 Feb'33
4112 42
98 100
86 88
59414 95%
86 Apr'33
10212 104
10214 10412
78% 78
45 48%
42% 48
42 4512
36 41
8634 9012
8712 92

12g44,2
No,
66

551
287
346

16
5
21
2

16
11
2
2
48

19

23
69
32
15

2

2

261

143
45
34
85

42
69

77
87

8

52
105
88
38

115
76
8

184
8
5

6

1
21
26

12
12
25
1

354
364
374
43
3

14

10
740
4
46
23

87
184
29
16
98
378
227
72
174
9
87
128

20
35

99
69
34

_

23
36

76

72
75
15
85
73
80
33
59
83

Range
Since
Jan. 1.

Lots High
55 78
5812 59
17 40
20 54
20% 1912
40 46
36 56
60 70
20 3914
18 22

25 35
96 10114
9112 100%
69 8414
69 70
60 65
8578 100

4211 62
4314 64%
43 6234
50 61
86 86

_
73 8212
44 5212
10014 10014

-55- 163-4
90% 100%
9712 5918
a78 93%
075 95
95 10534

06934 8818
96 10012

85 85

• 1l3 --2-1-8
80 93
60 69
3612 55
SI 9614
78 89,2

43 057e
33 96

-3712 3712
62 6234
35 35
27% 37
41 55
5% 1138
6% II
4 10%
4% 11
60 50
a5134 52
87 91
9212 95
63 65
52 68
9914 10212
80 8514
2012 32
67 77%
6414 74
65 71
8312 80
70 79
1834 24

-5,34
8% 1312
6 11 14

•

80 9014
5312 64%
92 9934
2412 33
2512 4414

al912 37
5 1712
65 8018
53 63

2614 60

7012 85
23% 41
6234 63%
64 8312
6812 81
103 10518
60 7912
78 93
102% 105%
a(1618 10312
100 10712
93 10712
9912 10912
99 10714
9212 107,4
35 55
7418 9638
49 7214

021 14 37
218 512
80 85
77 81%
71 18 79
15 78ls

10012 10338
08,4 98%
35 4312
87 103,4
79% 95
9014 95%
83 8734
101 iii
10012 11133
75 89
3512 7012
36 6912
3514 64,2
3312 63%
71 9012
79 95

r Cash sales 4 Due May Due Aug a Deferred delivery • Look under list of Matured Bonds on page 3121
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BONDS
N. Y. STOCK EXCHANGE

Week Ended May 5. H

Bing & Bing deb 8548 1950
Botany Cons Mills 642,3_ _ _ _1934

Certificates of deposit 
Bowman-Bilt Hotels 1st 7s__1934
Btmp as to pay of $435 pt red _ _

B'wey &I7th Ave lot cons 58_1943
Certificates of deposit 

Brooklyn City RR 1st 58- -_1941
Bklyn Edison Inc gen 58 A__1949
Gen mtge 58 Bulge E 1952

Bklyn-Manb R T see 68 1968
Bklyn Qu Co & Sub con gtd 56'41

1st 55 stamped 1941
Bklyn Union El lot g 58-  1950
Bklyn Un Gas lot cons g 59_1945

lot lien & ref 138 series A.._1947
Cony deb g 542a 1938
Debenture gold 58 1950
lot lien & ref aeries B 1957

Buff Gen El 4428 series B. A981
Bush Terminal lot 48 1952

Consol Ers 1955
Bush Term Bldgs 55 gu tax ex '30
By-Prod Coke lot 5445 A 1945

Cal 0 & E Corp unt & ref 53_1937
Cal Pack cony deb 58 1940
Cal Petroleum cony deb 5 f 5s '39
Cony deb of g 542s 1938

Camaguey Sugar Ws of deposit
for lot 75 1942

Canada SS L lot & gen 6s 1941
Cent Dist Tel 1st 30-yr 5s 1943
Cent Hudson CI & E 5s_Jan 1957
Cent III Elec & Gas lot 6a 1951
Central Steel lat go 88_1941
Certain-teed Prod 542s A_ _ _1948
Chesap Corp cony 58 May 15 '47
Ch G & Coke 1st gu g 58_ _1937
Chicago Railways lot 5s stpd
Sept 1 1932 20% part. Pd 

Childs Co deb 59_ _____ 1943
Chile Copper Co deb 58 1947
an G & E 1st M 48 A 1968
Clearfield Bit Coal lot 48_1940
Small series B 1940

Colon 011 cony deb 68 1938
Colo Fuel & 1r Co gen sf 58_1943
Col Indus lot & coil 5s gu 1934
Columbia G & E deb 53 May 1952

Debenture 58 Apr 15 1952
Debenture 68 Jan 15 1961

Columbus fly P& L lot 4428 1957
Secured cony g 542s 1942

MS
AG
AO

MS
3D
3D
J J
J J
33

MN
J J
FA
MN
MN
ii
if
MN
FA
AO
J J
*0
MN

MN
• j
FA
MN

Commercial Credit sills A_ _1934
Coll trot 534% notes_ __ _1935

Comm'l Invest Tr deb 5348_1949
Computtng-Tab-Rec f 68_1941
Conn Ry & List & ref g 4 Ss 1951
Stamped guar 442s 1951

Consolidated Hydro-Elec Works
of Upper Wuertemberg 78_1956

Cons Coal of Md let & ref 58_1950
Consol Gas (N Y) deb 5328._1945
Debenture 442s 1951
Debenture Es 1957

Consumers Gas of Chic gu 581938
Consumers Power lot Ers C_ _1952
Container Corp lot 6s 1946
15-year deb 58 with warr_1943

Copenhagen Telep Es-Feb 15 1954
Corn Prod Refg 1st 25-yr s t Se '34
Crown Cork & Seal 5 f 68..._1947
Crown WIlliamette Paper 68_1951
Crown Zellerbach deb Sow w 1940
Cuban Cane Prod deb 88_ —1950
Cumb T & T ist & gen 58_ _1937

Del Power & Light 1st 440_1971
1st & ref 434s 1969
1st mortgage 4428 1989

Den Gas & El L lot & ref s f So '61
Stamped as to Penne tax_1951

Detroit Edison 5s ser A 1949
Gen & ref 58 series B 1955
Gen dr ref 5a series C 1962
Gen & ref 442s series D..1981
Gen & ref 5s series E 1952

'Dodge Bros cony deb (38_ _1940
Dold (Jacob) Pack lot 68_1942
Donner Steel 1st ref 75 1942
Duke-Price Pow lot es ser A_1966
Duquesne Light let 434s A.-1967

let M g 4428 series 13- ..1957

East Cuba Bug 15-yr sff 7%5'37
Ed El III Bklyn lot cons 48_ _1939
Ed Elec (N Y) 1st cons g 58_1995
El Pow Corp (Germany) 6422 '93

lot sinking fund 642s. _ _ .1953
Ernesto Breda Co lot M 7s. _1954
With stock purchase warrants_

Federal Light & Tr let 5s _1942
1st liens f 58 stamped 1942
1st lien (is damped 1942
30-year deb 68 series B 1954

Federated Metals st 78- —1939
Flat deb 5 t g 78 1946
Fisk Rubber ist s f 89 1931
Framerican Ind Dev 20-yr7428'42
Francisco Sug let f 7 %IL...1942

Gannett Co deb 69 ser A - _1943
Gas & El 01 Berg Co cons g 581939
Gelsenkirchen Mining 6s_ _ 1994
Gen Amer Investors deb Es A1952
Gen Baking deb s f 642s. _ _1940
Gen Cable let 81 5148 A 1947
Gen Electric deb g 3428. _ _ _1942
Gen Elec (Germany) 78 Jan 15 '45

Steleb13448 1940
20-year S I deb Bs 1948

Gen Petrol 1st B f 58 1940
Gen Pub Serv deb 534s 1939
Gen Steel Cast 554s with warr '49
Gen Theatres Equip deb 69_1940

Certificates of deposit 
Good Hope Steel & Ir sec 78_1945
Goodrich (B F) Co let 6425_1947
Cony deb 6s 1945

Goodyear Tire & Bubb 1st 581957
Gotham Silk Hosiery deb 68_1936
Gould Coupler 1st e f 6s 1940
Gt Cons El Pow (Japan) 78._1944

lot & gen of ess 1950

Price
Friday
May 5.

Bid Ask
22 -
814 (Wile

AO
3D
MS
FA
MN
M
N

J J

FA
*0
J J
*0
J J
'3
ii
FA
FA
MN
*0
.1
3'
*0

MN
ii
FA
J J

J
J

ii
J D
FA
if
33
3D
MN
in
3D
FA
MN
J o
• J
M
J J
J J

J J
ii
.1
MN
MN
AO
• D
F A
FA
AO
MN
MN
J J
MN
AG
MS

MS
'3
3'
MS
*0

FA

M
M
M
3D
in
.1 11
MS
33
MN

FA
3D
MS
FA
*0
3'
F A
• J
J o
MN
FA
J J
J J
A0

*0
.1 .1
• D
MN
3D
FA
FA
J

4 --
412 Bale
312 Sale
70 Bale
103 Sale
103 Sale
88 Sale

Week's
Range or
Last Sale. ccA

Range
Since
Jan. 1.

571z
79 so
10434 Sale
109 110

9412 Sale
10034 Sale
98 Sale
44 55
15 171
38 Sale
53 56

10218 Sale
7812 Sale
8412 Sale
8512 90

214 12
23 Sale
10234 1041
10112 10238
55% Sale
8414 Sale
3834 Sale
8112 Sale
10012 Sale

•
4612 Sale
5112 Sale
9112 Sale
3512 --
2514 - - - -
a40 Sale
5112 Sale
30 Sale
77 Bale
7638 Sale
76 Sale
87 Sale
98 102

10014 Sale
96 9712
98 Sale
10578 Sale

- -

36 4112
1312 Sale
102% Sale
9211 Sale
97% Sale

99
98 Sale
63 65
4212 Sale
68 72
10134 102
9012 Sale
64 Sale
52 Sale
•

10214 Sale

Low High
20 Apr'33
814 1014
6 Apr'33

412 412
412 413
312 312

a66 70
10112 103
10114 103
88 8914
51 Elept'32
50 Nov'32
78 7934
10234 105
110 Apr'33
158 Feb'33
94 95
100 101
9712 9814
49 Apr'33
1378 1612
3312 38
5012 5578

102 10218
a77 79
8112 8412
85 Apr'33

% Apr'33
2038 23
103 1041
102 10214
5078 55%
75 8414
3612 3834
74 8172
100 10012

87 94
9338

86 9812
92 Sale
9112 93
a90 Sale
8912 Sale
9034 Sale
8318 88
90 Sale
8412 Sale
68 72
6838 74
5512 Sale
a9914 Sale
10034 10134

37% • 4612
3818 52
9114 9238
38 Apr'33
- _ -
32
4434
29
7578
76%
74
8434
(04

99
9612
9534
105
97
95

3612
12
10034
a8934
96%
9878
97
60
3912
66
1013s
8712
611z
04534

10114

9478
95
9612
9018
9338
89
86%
8712
8214
88
83
67
70
52
9812
10034

-4-2--
53
30
7712
7638
77%
87

al00

10014
9712
98
105%

Mar'33
Apr'33

4114
1312
103
93
98
98%
ggl2
65
44

Apr'33
10134
9012
64
53

•
102%

94%
95

Apr'33
93%
93%
9012
8912
9034
85
90
87
6712
71
58
100,8
101%

•
9912 Ap• r'33

107 108 108 108
4112 Sale 4112 44
37 Bale 37 43,8

9812 9912

74% 79

69 Sale
6634 Sale
9212 Sale
100% Sale

•
102 Sale
45 4712

73 Sale
99 105
55 Sale
7912 Sale
10014 Sale
50 Sale
9538 99%
3512 Sale
3414 Sale
2834 Sale
10214 Sale
80 Sale
6334 Sale
•

114 1%
4618 Bale
8312 sale
6118 Sale
84 Sale
_ * 74%

53 Sale
4512 Sale

a75 77

65,8 67
661z Apr'33
6612 69
54 5534
9212 93
9814 100%

•
9712 102
45 47

73 73
9818 June'32
55 59%
7914 80
a9914 10012
48 50
98 97
35 37%
33 3412
2812 3110
10214 10234
76% 80
58 6334

Apr'33
46 48
7312 8312
62 62
84 87
78 Mar'33

51 53
44% 4718

No.

115

7
8
1
21
70
178
361

50
33

22
85
21

-
27
42
59

32
50
44

12
7
15
145
14
152
857
77

120
557
53

-

80
28
22
224

218
110
13

17
18
158
12

-

18
32
360
236
294
4
25
81
20

5
74
42
93
•
88

7
- -
20
2
68
171
12
102
207
260
34
19
66
151
52

- -
68
39
31
89
4
17
91
74
91
7

117
•

29
97
525
514

_
•
15
23

Low High
8 20
5 1014

6

4 412
2 412
1 378
6512 7512
10034 108
100 108
84% 96

75 87
10134 112
108 117%
158 158
93 105
9772r10734
9712 105%
42 6712
6 3314
19 84%
37. 55%

100 10634
6234 79
081 9412
083 98

14 33
1034 23
102 108
100 107
50 75
7012 93
26 3912
6313 81%
97 10578

•
25 4612
27 52
90 100
38 38

;ii12
36 53
1913 30,s
66 89%
6812 89
6612 87%
84 9714
98 106

97 10314
96 100
9534 104%
104 10818
97 10112
95 10111

391.2 86
618 1312

9812 10714
8712 101%
93 10512
97 10534
97 107
35 65
1634 44

065 7312
101 10412
79 9013
56 84
36 53

100 107

94% 10212
9118 99
9612 101%
88 100
88 r9634
8518 10334
8634 103
8418 10312
75 100
84 103
7034 91
65 70
57 75
43 56
9718 10538
96 107

BONDS
N. Y. STOCK EXCHANGE

Week Ended May 5.

.*:"2
NA.

Price
Friday
May 5.

Week', 4
Range or g 4
Last Sale. at r5

Range
Since
Jan. 1.

Gulf States Steel deb 5 428___1942
Hackensack Water lot 45_ _ _1952
Hansa SS Lines 6s with warr_1939
Harpen Mining 88 with stk purch
war for corn stock of AM shs '49

Havana Elec consul g 5s.......1952
Deb 542s series of 1928_.1951

Hoe (R) & Co lot 632s ser A..1934
Holland-Amer Line 6s (flat)_1947
Houston Oil sink fund 5420_1940
Hudson Coal lot s f 58 ser A_1962
Hudson Co Gas lot g 58 

49Humble 011 &Refining 58_ _119937

Illinois Bell Telephone 58 1956
Illinois Steel deb 4420 1940
Ilseder Steel Corp mtge 68_1948
Ind Nat Gas & ()Bret 58 1936
Inland Steel lot 4448 1978

lat M f 4428 tier B 1981

Interboro Rap Tran lot 58_1966
10-year 6s 1932

Certificates of deposit ______
10-year cony 7% notes 1932

Certificates of deposit 
Interlake Iron lot 58B 1951
lilt Agile Corp 1st & coil tr 58
Stamped extended to 1942_

Lilt Cement cony deb 5s 1948
Internet Hydro El deb 68_1944
Inter Mere Marine
Internet Paper 58 ser A & 13_1947
Refsf6oserlesA 1955

Int Telep dr Teleg deb g 4448 119952
Cony deb 4426  

39 

Debs 5a 1955
Investors Equity deb 56 A_ _1947
Deb 58 ser B with warr 1948
Without warrants 1948

K C Pow & Lt lot 4428ser B_1957
lat M 432s 1961

Kansas Gas & Electric 4348_1980
Karstadt (Rudolph) let 63..1943
Keith (B. F.) Corp. 1st 68-1946
Kelly-Springfield Tire 88_1942
Kendall Co 542s with wan._ _1948
Keystone Telep Co lot 58 11999375
Kings County El L & P 58_1937
Purchase money 138 

Kings County Elev 1st g 48 1949
Kings Co Lighting 1st .J954

First and ref 6428 1954
Kinney (OR) & Co 744% notes'36
Kresge Found'n Coll tr 6s 1936
Kreuger & Toll class A ctfs of dep
for sec s f g 58 1959

Lackawanna Steel lot So A 19513
Laclede G-L ref & ext 5s _  1934

Coll & ref 542s series C._ _1953
Coll & ref 5428 series D 1960

Lautaro Nitrate Co Ltd 68_1954
Lehigh C & Nay of 444s A_ _1936
Cons sink fund 4428 ser C_1954

Lehigh Valley Coal lot 513 1934
1st & ref et 6s 1944
lst &rest 58  1954
lst & ref 8 f 58  1964
let & ret f 58  

19Secured 6% gold notes 197348
Liggett & Myers Tobacco 76_1944

Loew's Inc deb of 88 1941
Lombard Elec 7s aer A 1952
Lorillard (P) Co deb 78 1944

be 1951
Louisville Gas & El (KY) 56_1952
Lower Austria Hydro El Pow-

1st a t 632s 1944

McCrory Stores Corp deb 5426'41
McKesson & Robbins deb 5448'50
Menial Sugar lot of 73.4s 1942

Certificates of deposit 
Stamped Oct 1931 coupon 1942

Certificates of deposit 
Manhat Ry (N Y) cons g 40_1990

Certificates of deposit 
2d 4s 2013

Mantle Elec RR dr Lt 5 f 58_1953
Mfrs Tr Co ctts of panic in
A I Namm & Son 1st 6s_  1943

Marion Steam Shovel of 6s 1947
Market St Ry 70 ser A _ April 1940

• • Mead Corp 1st 6s with warr_1945
- - - - 95 10412 Merldionale Elec lot 7s A 1957
5 106 120 Mete Ed let & ref 58 ser C 1953
72 367 8834 lst g 4428 series D 1968
41 37 68 Metrop Wat Sew & Dr 5%8_1950

Met West Side El (Chic) 4s 19383 72 80 Miag Mill Mach 1st a I 78  1956
Midvale St & 0 coll trot 59 1936

g 63 71 Milw El Ry & Lt lot M B_ _ _1961
- - -_ 85 72 1st mtge 58 1971
11 66 7712 Montana Power 1st 58 A 1943
6 48 60 Deb 5s series A 1962
2 81 93 Montecatini Min dr Agile-83 93 100:18 Deb g 7s 1937
• • Montreal Tram lot & ref 5a_.194 I
42 94 102 Gen & ref s f 58 series A_.1955
11 10% 47 Den & ref s f 5s ser B 1955

Gen dr ref a f 442s ser C_ _1955
73 80 Gen & ref a f 58 ser D 1955

ktorris & Co 1st ti f 442s, _1939
Mortgage-Bond Co 48 ser 2..1966
Murray Body lot 6428 1934
Mutual Fuel Gas lot gu It 56_1947
Mut Un Tel gtd 6s ext at 5% 1941

53 75
76 8112
97 10112
36 6412
96 10214
2914 6212
2812 5712
25 5578
101 105
71% 8614
47
• 

66

1 2
a3912 6518
62 8312
a3312 62
138 8712
78 87

37% 53
31 4718

Namm (A I) di Son_See Mfrs Tr
Nassau Elec gu g 4a stpd___1951
Nat Acme lst f 68 1942
Nat Dairy Prod deb 542s_ _1948
Nat Steel lot coil be 1956
Newark Consol Gas cons 58_1948
Newberry (JJ) Co 542% notes '40
New Eng Tel & Tel 58 A_ _  1952

1st it4 428 series B 1961
NJ Pow & Light 1st 4%11_1960
New Orl Pub Serv let ati A.1952

First & ref 5s series B 1955
N Y Dock lot gold 48 1951

Serial 5% notes 1938
N Y Edison 1st & ref 6428 A_1941

lot lien & ret 58 series B 1944
lot lien & ref 58 series C 1951

3D

A0

.1 .1
FA
M S
A0
MN
MN
3D
MN
*0

in
A0
FA
MN
*0
FA

'3
AO

MN

MS

MN
MN
*0
AO
'3
M
J J
J J
FA
3D
*0
A0

J J
FA
3D
MN
M
AG
M
33
AO
AO
FA
j
33
3D
3D

M

MS
A0
FA
FA
j
33
'3
FA
FA
FA
FA
FA
.1
AO
FA
A0
3D
AO
FA
MN

FA

3D
MN
AG

MS
3D
AO

MN
QJ

AO
'3
MS
*0
FA
• D
MS
3D
'3

J'
3D

J J
3'
AO
*0
A0
A0
33
AO
3D
MN
MN

J
3D
FA
*0
3D
AO
3D
MN
AO
*0
in
FA
*0
AO
AO
AO

Bid Ask
6238 65
9012 93%
3412 Sale

4138 Sale
25 3334
8 10
16 2134
20 30
53 Sale
34 Sale
10034 101%
10138 Sale

103 Sale
9934 Sale
2834 Sale

8218 Sale
83 Sale

57% Sale

19 Bale
•

6334 Sale
50% Sale

50 Bale
69 Sale
3612 Sale
35 Sale
4734 Sale
1912 Sale
3734 Sale
43% Sale
41% Sale
84% Sale
8412 Sale
84 Sale

9978 Sale
9814 Sale
79 Sale
1718 Sale
40 Sale
46% Sale
71 Sale
65 Sale
10214 102%
120 Sale
71 73%
92 106

110
a48% Sale
61 Sale

1214 Sale

8612 Sale
82 Sale
57 Sale
57 Sale
5% Sale
77 8034
77 80
997 - - - -
51 75
30 32%
30 36
30 35
8818 75
12212 Sale
106 Sale
72 Sale
8712 Sale
107 Sale
9338 Sale
9612 Sale

27 Sale
4112 Sale

1514* 20

1514 17
3612 Sale
3112 Sale
21 2314
66 8734

41 55
42 Sale
5812 Sale
49 Sale
10012 Sale
86 Sale
73 Sale
7434 Sale
1134 40
35% 39%
9234 Sale
7018 Bale
70 7134
7118 Sale
55 Sale

95% Sale
83 86

81% Sale
21 40

_ 1037s

54 Sale
53 80
85 Sale
8414 Sale
101 102%
70 75
10378 Sale
98 Sale
80 Sale
5218 5578
5412 Sale
51 5312
37 Sale
10934 Sale
10438 Sale
103% Sale

Low High No.
57 6214 97
93% 93% 2
33% 35% 30

4158 4512 40
24 02412 4
8 8 3
21 Apr'33 - -
r29 r29 1
40% 53 65
3218 3478 143
0178 10178 2
0112 103 77

02 103% 29
9712 9934 86
2834 335 49
9612 Feb'33 -
79 84 34
77 84 46

5512 5776 128
•

19 
• 

20 7

62 64 15
49 5034 35

40 50 15
64 6934 108
3212 37 165
31 3612 15
4278 4734 54
15,8 2078 119
32 3734 348
38323 4412 368
37 4134 572
83 8438 23
83 84,2 30
83 84 4

99 100 13
9612 99 40
77 79 30
17 20 47
36 40 29
3912 4638 90
6738 71 14
6478 65 6
10278 l027o 1
120 120 6
6812 681 3
103 Apr'33 -- --
11412 Mar'33
47 47 49 10
56 6l'8 59

12 1314

84 13612
80 82
5018 57
49% 57
434 6
7912 7912
78 Apr'33
9978 99%
50 50
24 30
30 30
30 30
70 73
12118 12234
010514 106
6412 72
85 8711
107 109
93 943s
96 9712

4713 Apr'33

24 27
31 4112

15 15
•

17 Apr'33
33 39
30 3112
22 23
8934 Mar'33

40 Apr'33
3734 42
57 6112
41 50
10014 100%
84% 86
73 74%
7212 7514
11 Apr'33
39 Apr'33
8612 9234
69 71
67% 70
69 7118
50 55

9412
8412
5914
6838
7014
77
81
4038
75
96
75'

54
6114
821s
83,2
10212
67
102
9712
77
52
50,2
5078
29
107
10134
10134

981:
Apr'33
5914

Feb'33
Oct'32
Sept'32

81,4
Dec'32
Feb'33
Apr'33
Feb'33

55,4
6114
'8512
8514
10213
70
10378
9814
80
53
5412
5114
37
10934
104%
103%

27

15
24
43
65
150
2
-
2
3
6
3
1
9
62
44
87
64
12
36
24

_

15
347

2

_
390
16
5

_
5
17
41
6
7
9
17

42
51
32
95
23

30

5

15

21
5

245
290
4
19
39
56
16
6
23
16
78
82
36
39

Low EWA
42 6212
92% 9812
3318 81

41% 7212
18 02413
314 10
12% 21
17% z20
38 53
27% 35
101% 10814
100% 104

10058 10714
95 10312
2,94 6812
95% 9612
88 84
65 84

47
• 
59

14
• 

20

52 70
32 • 5034

3812 54)
a50 6934
2414 44

02912 04014
39 4918
10 2078
1712 37%
2018 4412
18 4134
75 85
80 85
75 8418

9612 10412
96 10534
72 95
16% 4114
2914 40
32 4834
55 71
6478 7012
10138 108
11534 135
68% 7712
100 105%
11414 11412
a42 33
314 8412

10 1312

75 87
7918 96
48 6734
4878 66,2
2,2 6
7712 90
78 88
9978 9973
45 601:
20 30
1818 30
22 30
57 73
117% 12613
102 110
48 8413
7812 9014

W0212 114
90 99
9414 10612

45 63
•

21% 62
2311 4Ns

311 1512

3
29
22%
17%
8934

17
39
3112
25
89%

40 551s
25% 42
57 753s
30 5012
87 10038
8478 99
7112 gg
6312 7512
11 15
39 6718
80 95
63 84
62 83
60 813
45 62

a8714 9812
7838 8614
5914 (,612
68% 8838

78 8114

"ii 80
9458 107%
75 75

51 6612
63 6114
7714 91
69 8514
102% 107
65 82
100 11118
96% 10712
78 95
43% 6411
44,4 6311
45 601.4
26 371t
10654 115
10114 1083s
101 10814

'Cash sales a Deferred delivery • Look under list of Matured Bonds on page 3124 z cliand-Amer.'Line 58 1947 Sold on May 3 at 29 "Cash".
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BONDS E=3 Price W'eek's Range BONDS Price Week's ,3 RangeN. Y. STOCK EXCHANGE
Week Ended May 5.

Friday
May 5-

Range or
Last Sale. ,o Since

Jan. I.
N. Y. STOCK EXCHANGE

Week Ended May 5. t Friday
M ay 5.
--

Range or
Last Sale. ai

Since
Jan. 1.

Rid .455 Low High No. Low High Bid .438 Low High NO Low HighN Y Gas El Lt II dr Pow g 5s1948Jo 105 106 10278 105,2 8 10175 11238 Solvay Am Invest 55 ser A _ _1942 MS 9158 94 91% 9212 49 87 93Purchase money gold 45 1949 FA 9658 Sale 9538 9658 37 a93l4 103 South Bell Tel & Tel 1st 5 f 5s '41 J J 10158 Sale 10018 102 85 99 107N Y LE&W Coal de RR 5 SO '42 MN 75 Apr'33 75 75 S'west Bell Tel 1st dr ref 55_ _1954 FA 10212 Sale 10114 103 87 100 10713NY LE& W Dock de Imp 55 '43 J J 95 100 June'3I _ - Southern Colo Power 65 A. _1947 J J 65 Sale 59 65 14 59 81N Y Rys Corp Inc 65. .Jan 1965 Apr 134 Sale 112 178 14 32 232 Stand 011 of N J deb 55 Dec 15 '46 FA 10212 Sale 10112 10234 204 100 105Prior lien 68 series A 1965 J J 45 Sale 42 45 14 32 45 Stand 01101 N Y deb 434s..1951 JO 93 Sale 9134 9412 121 8814 100N Y & Richm Gas 1st 68 A..1951 MN 9834 Sale 9834 100 111 9834 10514 Stevens Hotel 1st (35 series A.1945
*

N Y State Rys 1st cons 4545 A '62 Studebaker Corp 6% g notes 1942JO 3312 Sale 3114 3414 131 2014 4418Certificates of deposit M N 34 412 1 Apr'33 1 134 Syracuse Ltg Co 1st g 55_ _1951 JD 10014 104 104 104 3 104 11050-yr 1st cons 6 SO ser 13...1962 Tenn Coal Iron & RR gen 53_1951 J 98 9934 99 99 6 97 10414Certificates of deposit...... 1 9 112 Feb'33 112 112 Tenn Copp & Chem deb 65 13 1944 MS 65 Sale 57 65 18 50 65N Y Steam 6s ser A 1947
1st mortgage bs 1951 MN

MN 10212 Sale
9478 Sale

10114 10314
93 95

18
37

98 109
90 10412

Tenn Elec Pow 1st 65 1947
Texas Corp cony deb 58___ _1944

D
AO

74 Sale
8714 Sale

72 79
84 a87l2

92
348

72 10014
7714 931st M 55 1956 SIN 9312 Sale 9114 9334 21 90 104 Third Ave Ry 1st ref 4s 1960 j 4312 Sale 40 44 83 36 4512N Y Telep 1st & gen s f 4345_1939 SI N 10114 Sale al0018 10178 143 9812 108 Ad) Inc 5s tax-ex N Y_Jan 1960 AG 2512 Sale 23 26 203 2035 2814N Y Trap Rock 1st 68 1946JO 40 Sale 39 4012 28 3878 60,4 Third Ave RR 1st g 55 1937 J J 85 89 86 Apr'33 83 90Niag Lock & 0 Pow 1st 53 A_1955 A0 9314 99 95 9512 9 9478 105 Tobacco Prods (N J) 634s.2022 MN 94 Sale 93 95'8 193 89 102Niagara Share deb 534s._ MN 6112 Sale 6014 83 25 53 72 Toho Elec Power 1st 75_1955 MS 5814 Sale 55 5814 3 41 5814

_ _1950
Norddeutsche Lloyd 20-yr 8165'47 MN 3438 Sale 3318 377s 49 30 80 Tokyo Elec Light Co Ltd-Nor Amer Cem deb fiSis A...1940 M S 14 Sale 1318 15 24 1018 26,13 1st 68 dollar series 1953 J 44 Sale 43 r46 118 30 r46North Amer Co deb 58 1961 FA 7318 Sale 67 7318 110 60 89 Trenton CI & El 1st g 5s__ _ _1949 MS 101 104 104 Apr'33 10258 1061,No Am Edison deb 55 Ber A MS 70 Sale 64 70 11 64 87 Truax-Traer Coal cony 6;55.1913 NI N 25 Sale a24 25 12 1512 25_1957
Deb 530 ser 13___Aug 15 1963FA 71 Sale 68 71 64 6134 89% Trumbull Steel 1st s f 13s___ _1940 MN 60 Sale 5075 80 22 3912 60Deb Ss series C__ _Nov 15 1969

Nor Ohio Trac & Light 65..1947
SIN
MS

6812 Sale
88 Sale

61 6812
88 8975

49
10

57 8478
88 107,4

Twenty-third St Ry ref 5s_ _1962
Tyrol Hydro-Elec Pow 73.0_1955

j j
MN

10 Feb'32
60 60 1 88-Nor States Pow 25-yr 5s A 1941 AO 9114 Sale 9018 93 39 9018 10434 Guar sec s 78 1952 FA 55 55 2 55 62i41st & ref 5-Yr 6s ser 13_ __ _1941 AO 100 10412 9912 100 11 98 10612

North W T 1st fd g 434s gtd_1934 J J 85 93 86 Apr'33 86 90 UJIgawa Elec Powers f 75.. _1945 MS .5478 58 5312 5514 20 37[2 33[4NOrweg Hydro-El Nit 5 SO_ _ 1957 NI N 75 Sale 7238 76 29 6314 76 Union Elec Lt dr Pr (Nlo) 5s_1933 MN 9978 Apr'33 _ _ 31178 102Ohio Public Service 734s A..1946 AO 91 Sale 90 91 57 90 105 Gen mtge gold 53 1957 AG 9678 Sale 9434 9678 71 94 104121st de ref is series B 1947 FA 87 90 87 8712 4 86 104 Un E L & P (III) 1st g 53.4s A 1954 J J 101 Sale 100 101 82 100 105Old Ben Coal 1st 68 1944FA 1734 Sale 15 1734 8 14 2312 Union Elev Ry (Chic) 55_ ...1945 AO 1612 1978 1712 Apr'33 1458 18Ontario Power N F 1st 55..1943 FA 9718 98 9634* 97% 11 93,2 10134 Union 011 30-yr Cs A_May 1942PA 101 102 10034 Apr'33 9934 10554Ontario Power Serv 1st 550_1950 J J 1st lien s f 5s ser C___Feb 1935 AG 9934 _ _ _ _ 9934 9934 3 98'2 10034Ontario Transmission 1st 55_1945 MN 75 96 a95 Apr'33 91 100,4 Deb 55 with warr____Apr 1945JO 84 Sale 83 84 16 75 89Oslo Gas & El Wks extl 55_ _1963 MS 71 79 6812 701s 4 64 a72 United Biscuit of Am deb 65_1942 NI N 9738 Sale 9012 9712 18 9512 100Otls Steel 1st M 65 ser A...1941 MS 2478 Sale 20 25 89 912 25 United Drug Co (Del) 55._ _1953 MS 64 Sale 58 6534 152 43 70Owens-Ill Glass 5 f g 55 1939 J J 9912 Sale 99 9975 34 99 10134 United Rys St L 1st g J J 1514 22 15 15 1 14 2214Pacific Coast Co 1st g 55_ --1946JD 2612 30 29 30 7 23 32 US Rubber lot & ref As ser A 1947 J J 54 Sale 46 54 325 2914 5Pacific Gas & Elgen & ref 5s A '42
Pac Pub Serv 5% notes_ __ _1936
Pacific Tel & Tel 1st 5s_ __ _1937

J J
MS
J J

100 Sale
6812

ioii4 sale

9975 10078
6214 6214
102 10334

102
8
63

9914 10634
62,4 88,3
101 10734

United SS Co I5-year 69___ _1937
Un Steel Works Corp 630 A _1951
Sec at 834s series C 1951

MN
J
JD

79 82
3412 Sale

- 36,2

78 Apr'33
3312 37,2
3514 3714

82
43

75 88
29 6014
3012 60Ref rntge 55 series A 1952

Pan-Am PerCo(of Cal)conv 6840
MN
Jo

10178 Sale 101 102
*

20 10014 10834 Sink fund deb 63.4s ser A _ _1947
United Steel Wks of Burbach-

J J 31 Sale 30 3614 31 29 59,2
CertifIcatks of deposit 3118 35 30 Apr'33 _ 25 3812 Esch-Dudelange at 75.___1951 A 9538 10512 94 9512 30 9314 9958Paramount-B'way 1st 534s__1951 J J 3334 Sale 3112 3334 14 25 3734 Universal Pipe de Rad deb 65 1936 20 Dee'31

-35Certificates of deposit 
Paramount-Fam's-Lasky 88_1947JO 67 Sale 29 412 1678

Unterelbe Power & Light 65_1953
Utah Lt & Trac 1st & ref 55_1944

A
A

37 3958
57 Sale

37 41
5212 57

_ _
27
41

COlt

5212 724Certificates of deposit 
Paramount Publix Corp 534s 1950FA O's Sale 712 918 io ,-,24 16,4

Utah Power & Light 1st 55_ _1944
Utica Nice L & P 1st s f g 55_1950

A 6512 Sale 6012 6512
101 Apr'33

90 5712 74
101 105Certificates of deposit 712 Apr'33 712 10 Utica Gas & Elec ref dr ext 55 1957 100 105 9912 100

_
4 9912 108,4Park-Lox 1st leasehold 6545 1953 TRH Power & Light 5 Sis___1947 2534 Sale 2058 26 93 13l2 3434Certificates of deposit 1012 12 1012 Apr'33 aS 18 Deb bs with warrants._ A959 A 2334 Sale 1812 24 268 12 30Parmelee Trans deb 6s 1944 AO 15 Sale 1378 15 5 634 15 Deb 55 without wart. A 1458 Apr'33 1438 14%Pat & Passaic G & El cons 55 1949 MS 10112 10334 101 Apr'33 _ 101 10614

_1959
Pathe Each deb 7s with warr 1937
Pa Co gu 334s coil tr A reg_1937

MN
NI S

6014 70 62 62
87 Nov'31

4
_

4712 72 Vanadium Corp of Am cony 55'41
Vertientes Sugar 1st ref 75..1942

A 0 56 Sale a4714 56 86 3434 56
Guar 334s coil trust ser 13_1941 FA 75 75 1 75 78 Certificates of deposit 7 978 8 9 7 112 9Guar 330 trust ctfs C____1942JO 73_

-i612
73 73 5 73 74 Victor Fuel 1st f 5s 1953.1 J 11 1212 1012 NIar'33 1012 11Guar 330 trust Ws D_ _1944Jo 7912 Jan'33 7912 8238 Va Elec dr Pow cony 530_1942 SI S 9712 Sale 97 9734 25 95 105,8Guar 4s ser E trust ctfs_ _ _1952 MN 81 Sale 81 81 1 80 8312 Va Iron Coal & Coke 1st g 55 1949 MS 475 _ _ _ _ 48 48 10 4738 50Secured gold 434s 1963 MN 81 Sale 78 81 24 7434 90 Va Ry & Pow 1st & ref 55_ _ .1934 j J 9914 Sale 98,8 9914 37 9712 103Penn-Dixie Cement 1st 88 A 1941 MS 4758 Sale 4478 48 51 34i2 48 Walworth deb 63.4s with warr '35 AO 2 1014 11 Jan'33 11 11Pennsylvania P & List 4145 1981 AO 8178 Sale 7814 8234 139 76 9612 Without warrants AO 2 12 18 Dec'32Peop Gas L de C 1st cons 88_1943 AO 10538 Sale 10538 10534 3 103 114 1st sinking fund 65 ser A. _1945 AO 1614 17 13 16 15Refunding gold 55 1947 MS 9014 Sale 90 9312 52 90 10712 Warner Bros Pict deb 65__ ._1939 NI 2434 Sale 23 2578 107 12 26,4Registered M S 96 Apr'32 Warner Co 1st (is with warr. 1944 AG 13 50 1212 13 10 10 25Phila Co sec 5s series A_ _ __I987JO 7314 Sale 6814 7312 194 68 16 Without warrants A0 1418 1258 Apr'33 1238 22I'1111a Elec Co 1st dr ref 4345_1967

1st dr ref 4s 1971
MN
FA

99 Sale
91 Sale

9812 100
90 9214

71
49

97 10512
90 100

Warner-Quinlan Co deb 65_ _1939
Warner Sugar Henn 1st 7s_ _1941

MS
JO

1612 18
10515 1051

18 18
10518 10512

1
4

1312 2712
10212 106Phila & Reading C & I ref 55 1973 J J 58 Sale 51 58 59 48 87 Warren Bros Co deb 65 1941 MS 49 Sale a39 49 56 30 49Cony deb 65 1049 MS 45 Sale 4012 46 157 3212 49 Wash Water Power s f 5s 1939j J 98 1003 10012 10034 11 10012 106Phillips Petrol deb 5345_ _ _ _1939 JO 7734 Sale 7334 78 165 6718 78 Westchester Ltg 55 stpd gtd_1950JO 10212 Sale 10212 10212 3 102 110,2Pillsbury Fir Mills 20-yr 68.1943 AO 99 Sale 98 9958 26 95 104 West Penn Power ser A 58_1946 MS 102 Sale 10112 10218 13 10018 108l'ireill Co (Italy) cony 7s_ .1952 MN 10038_

-6i
101 101 099% 101 1st 55 series E 1963MS 10112 Sale 101 10112 22 10014 1091sPocali Con Collieries 1st s f 55 '57 J J 60 60 60 60 60 Ist sec 58 series 0 1956 D 10112 Sale 101 10112 9 9912 107Port Arthur Can & Dk es A _1953 FA 52 5278 51 51 4 50 851st m 6s series B 1953 FA 37 _ _ _ 63 Aug'32 Western Electric deb 5s... AG 9014 Sale 88 9014 30 81 102Port Gen Elec 1st 4 345 ser C 1960 NI 5 56 Sale 4912 57 147 4312 7034

_1914
Western Union coil trust 55.1939 .1 .1 75 Sale 7314 75 40 52 75Portland Gen Elec 1st 58._ _1935 J J 97 Sale 95 97 13 94 101 Funding & real eat g 4345_1950 MN 56 Sale 56 5713 47 3712 62Porto Rican Am Tub cony 6s 1942 J J 30 Sale 2678 30 29 18 33 I5-year 63.4s 1936PA 80 Sale 7238 80 83 65 80Postal Teleg dr Cable coil 55.1953

Pressed Steel Car cony g 5.9_1933
J
J J

40 Sale 32 40
•

888
•

1615 40
•

25-year gold 58 1951
30-year 55 1960

D
MS

60 Sale
6014 sale

5612 60
56% 60,4

90
102

3612 60
3634 60,4Pub Serv El & 0 1st & ref 430'67Jo 9812 Sale 98 99 22 97 10534 Westphalia Un El Power 65_1953 j 29 Sale a2812 33 78 2614 561st dr ref 434s 1970 FA 9812 Sale 9714 98% 40, 9714 105% Wheeling Steel Corp Ist 5 SO 1948 j J 6558 70 62 6518 5 52 65,81st dr ref 4s 1971 AO 9012 Sale 9012 9212 38 9012 100,2 1st & ref 434s series _ AG 5834 Sale 5614 5912 21 4135 5912Pure 011 s f 534% notes_._ .1937PA 7812 Sale 7318 7834 48 6834 7912

_1953
White Sew NIach 65 with warr '36 2013 311 31 Mar'33 31 37St 534% notes 1940 MS 7134 Sale 6612 72 49 63i2 7712 Without warrants JJ 2418 30 2212 Apr'33 2212 37Purity Bakeries s f deb 5s_ _1948 J J 7434 Sale 6912 75 33 55 75 Parties f deb 6s 1940 SIN

JJ

2118 28 2234 Apr'33 2214 37Radio-Keith-Orpheum part paid Wickwire Spencer 511 1st 75_1935Ws for deb 65 dr corn 8th 1937
Debenture gold Cs 1941

MN
JD 12 

-

60 Dec'32
85s Apr'33

Ctf den Chase Nat Bank....
75 (Nov 1927 coupon) Jan 1935

4 Sale 378 4 7 115 4
Remington Arms Ists 169..1937
Rem Rand deb 53.4s with war '47

MN
MN

75 gale
6038 Sale

7412 7734
5178 6038

17
153

58 84
4112 6038

Ctf den Chase Nat Bank_ __ _
WIllys-Overland s f 6 ;is_ _1933

St N
SI S

3 4
3415 38

212 Apt'33
36 Apr'33

72 212
35 79%Repub I dr S 10-30-yr 53 s f_ _1940

Ref & gen 5345 series A..1953
Revere Cop & Brass 68 ser A 1948

AO
J J
St S

71 80
61 Sale
6318 70

70 70
5218 61
65 65

5
46
2

55 83
30 61
4934 65

Wilson dr Co 1st s f 6s A _ _1941
Youngstown Sheet dr Tube bs '78
Istmtgesfssserll 1970

AG
JJ
AG

91 Sale
7134 Sale
72 Sale

8918 91
6434 7212
6431 72

28
80
133

84 9314
52 7212
5214 72Rheinelbe Unions f 75 1946 J J 36 Sale 35 42 81 32 6818

Rhine-Ruhr Water series 8..1953 J J 3234 Sale 2934 35 25 28 5712
Rhine-Westphalla El Pr 7E4..1950

Direct mtge 68 1952
MN
MN

5212 58
40 Sale

54 5914
39 42

84
65

50 77
38 7012 Matured Bonds

Cons M 65 of 1928 1953
Con M 65 01 1930 with warr '55

Richfield 011 of Calif 65 1944

PA
AO
MN

3614 Sale
36 Sale

3614 3912
36
• 

3912
110
59

3514 70,4
35 70
•

(Negotiability impaired by Maturity)
Certificates of deposit 

Jima Steel 1st s f 7s 1955
Roch 0 dr El gen M 530 ser C '48
Gen mtge 410 series D 1977

MN
FA
MS
MS

26 Sale
4512 Sale
9918 102

90

2514 26
44 46
9612 Apr'33
9914 Apr'33

9
13

1912 29
3712 46
9612 107
9914 9934

MATURED BONDS.
N. Y. STOCK EXCHANGE

Week Ended May 5.

—
t

Price
Friday
May 5.
---

Week's
Range or
Last Sale.

flange
Since
Jan. I.

Foreign Govt. & Municipals. Low High Low Mph
Gen mtge 55 series E 1982 MS

_
9613 Sale 9812 99 35 96 10514 Bid Ask No.Roch & Pitts C& I pm 55.1946

Royal Dutch 45 with wart... 1945
MN
AO

58 _ _
90 Sale

85 Dec'30
8812 901.1 1 I 1 83 Wcis;

Mexico Tress 65 assent large '33
Small 

J J
  J J

4 578 412 NIar'33
4 Apr'33

334 63s
314 6Ruhr Chemical 5 f 65 1948 AO 3978 55 39i8 41 7 38 62

Railroad.St Joseph Lead deb 5 MN 95 9512 9412 9534 95 81 9s% Halt tic Ohio cony 434s 1933MS 8512 Sale 82 8512 58 67 85i2St Jos Ity Lt lit & Pr 1st 55_1937 SIN 71 79 90 Feb'33 88 93 Galv Hous Re Head 1st 58....1933 AO 70 Nlar'33 55 76St L Rocky Mt & P 5s stpd.1955 J J 25 40 31 Apr'33 3078 33 Norfolk South 1st dr ref 55 A. 1961 FA 514 Sale 418 511 27 212 5,4St Paul City Cable cons 58_ _1937 J J 50 48 Apr'33 42 51 Seaboard Air Line let g 45_1950 AG 918 19 238 Feb'33 175 234Guaranteed 5s 1937 J J 50 51 51 N1ar'33 51 55 Gold 4s stamped 1950 AG 918 1212 8 A or' 33 _ 515 SSan Antonio Pub Serv 1st 65 1952 J J 77 Sale 76 77 3 7414 92 Refunding 45 1959 AO 514 Sale 478 531 61 138 534Schulco Co guar 6345 1946 J J 30 34 48 50 2 25 50
Stamped (July 1933 coup on)

Guar 1 630 series B..1946
50 55
24 35

50 50
45 Apr'33

1 2012 50
28 45

Industrials
Abitibi Pow dr Paper 1st 55_1953 JD 141 1 Sale 1234 1412 40 1034 1812Stamped 50 68 48 50 40 50 American Chain deb s f Os_ ...1933 A 0 4212 50 49 54 14 38 70Sharon Steel Hoops f 5%8..1948 FA

AO

33 Sale 28 35 20 16 36 Chic Rya 5s stpd 20% part paid._ FA 53 56 53 53 3 41) 5712Sheel Pipe Line s f deb 53.._ _1952 MN 79 Sale 76 79 46 69 85 Cuban Cane Prod deb OS_ _ _ _1950 j j 338 Sale 3 578 304 11, 614
Shell Union Oil 5 f deb 58 __.1947 MN 73 Sale 7114 7312 93 65 83 East Cuba Sug 15-yr a f g7345'37 MS 715 Sale 718 978 60 23, 1012Deb 55 with warrants.. _1949 AO 75 Sale 72 75 96 6312 8334 Fisk Rubber 1st 5 f 85 1941 NI 61 Sale 59 61 298 45 61Shinyetsu El Pow 1st 634s..1952
Siemens h Halske 5 f 7s.___1935

Jo
J J

4138 42
76 85

4138 4212
79 a80

7
6

28 4234
77 95

Gen Theatres Equip deb 65_1940
Gould Coupler 1st s f 65 1940

AG
F A

2 Sale
5 7

178 214
512 512

39
14

1 212
478 1012Debenture s 1 614s 1951 NI 5814 6178 a5838 62 102 51 8212

Sierra & San Fran Power 55.1949 PA 92 9534 93 9412 20 9138 102 1nterboro Rap Tran 6s 1932 AO 20 Sale 20 2212 23 12 2212
Silesla Elec Corps f 6 ..1846 FA 3634 37 8 35 5912. 10-year 7% notes 1932 M 65 Sale 6112 65 143 502 71Silesian-Am Corp coil It 7s_ _1941 PA 40 Sale 36 40 27 32 4255 Nlanati Sugar 1st s f 7 ,i9.__1942 A 0 1514 20 1412 15 8 5 1514Sinclair Cons 011 15-yr 75___1937 MS 9634 Sale 9634 9878 60 9014 100 Strum! Oct 1931 Coupon. .1042 A 0 1514 20 20 Apr'33 2 2212

1st lien 6%s series B 1938 JO 9414 Sale 94 96% 69 8812 9712 Ontario Power Serv 1st 5%5_1950j J 6114 6114 5 8 114 7113Sinclair Pipe Line st 55 1942 AO 10114 Sale 101118 10112 25 9912 10334 Pan-Am Pet Co (Cal) cony (15 '40 D 35 Sale a33 36 21 251s 3812Skelly 011 deb 53.4s 1939 MS 7113 Sale 6915 7112 39 5978 7112 Pressed Steel Car cony g 55 _1933 J J 4878 Sale 43 4678 5 3514 5712Smith (A 0) Corp 1st 8345_1933 MN 9914 Apr'3 I 97 101 Richfield Oil of Calif 85 1944 M 2714 Sale 2512 2714 39 21 2935
Stevens Hotels series A 1045 J J 17 19 1734 19 24 10 19

r Cash sales. a Deferred delivery. • Look under list of Matured Bonds on this page.

1
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Outside Stock Exchanges
Boston Stock Exchange.-Record of transactions at

the Boston Stock Exchange, April 29 to May 5, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Railroad-
Boston & Albany ----- _100
Boston Elevated 100
Boston & Maine-

Preferred stamped 
Cl A 1st pfd stpd-100
Class B lot pref stpd.100
Class C lot prof stpd _100
Class D tot prof stpd_100
Prior pref stpd 100

Chicago Jct fly &Union
Stockyard prof 100

East MBAs St fly corn_ _100
1st preferred 

87
604

1755

20
28

East Mass St fly pfd B..100
Maine Central 

Preferred 100
N Y N Haven & Hartford_
Norwich & Wore pref_ _100
Old Colony RR 100
Pennsylvania RR 60
Providence & Worcester._ _

Mining-
Calumet & Heels 
Copper Range 25
Isle Royal Copper 
Eeweenaw Copper 25
La Salle Copper Co 25
Mohawk Mining 25
Niplasing Minos 
North Butte 
Old Dominion Co 25
Pond Creek Pocohonta.s Co
Quincy Mining 
Utah Apex Mining 
Utah Metal & Tunnel_ _1

7
19

24%
105

5
331

10%

Miscellaneous-
Amer Pneu Serv 2d pref _ _ _
Amer Tel & Tel 100
Amoskeag Mfg Co 
Andes Petroleum 5
Bigelow Sanford Carpet  •
Boston Personal Prop Trust
irrown Co preferred 
East Gas & Fuel Assn-
Common •
41/2% prior pref 100
6% °urn pref 100

Eastern Steamship Lines.
Economy Grocery Storos_
Edison Elec Ilium 100
Employers Group 
General Capital Corp 
Georgian Inc prof 01A- -20
Gillette Safety Razor____•
Hathaway's Bakeries el A_
I ygrade Sylvania Lamp Co
lot But Hole Mch Corp_10
International llydro Elea- -
1 Abby McNeil & Libby. _ _

, Loew's Theatres 

• I I Maas Utilities Assoc) v t 0.•
N E Public Service 

38c
75c
13
151

53c

21/2
10234
5
6c
1455

6
57
40

13634

19
11/2

2

31/2

New Eng Tel & Tel.-- -100
Pacific Mills  100
Railway & Lt Sec Co 
Recce Buttonhole Mach Co
Reece Folding Mach_ _100
Shawmut Assn tr ctts____•
Stone & Webster •
Swift & Co •
Torrington Co •
United Founders cony_ _ _ _•
U Shoe Mach Corp 25
Preferred 

Waldorf System Inc 
Waltham Wateh preferred_

Prior preferred 
Warren Bros Co •

8255
17

81/2

161/2
3015
1

421/2
311/2

Bonds-
Amoskeag Mfg Co 65.1948
Chic Jct fly & Un Stk 4s '40
5s 1940

East Mass St fly 5s 

• No par value.

71/2

8034 87
60 6055

8
10
15
121/2
18
23

8
171/2
15
14
201/2
2815

82 82
50c 50e
3 3
234 2½
5 7
15 19
161/2 2035
78 78
73 7655
2014 24%
105 105

4
21/2
34

13c
88c
101/2
11/2

30c
75e
13
51c
75c
52c

31/2
1

13e
88c
1055
135

40o
75c
141/2
11/2

75c
60c

21/2 21/2
951/2 104%
3 5
Sc 6c
12 14%
8 91/2
21/2 21/2

41/2 6
55 59
381/2 41
61/2 71/2
14 15
133 139
51/2 61/2
17 19
151 1;5
11% 1335
2 21/2
18 1855
9 9
5 555
355 4
15% 1735

11/2
11/2

7755
14
8
61/2
1

2
231
821/2
171/2
8
61/2
1

8 81/2
8% 101/2
151/2 161/2
30 31
1/2 1

383,4 45
31 311/2
71/2 8
10 10
30 30
51/2 7%

43% 44
82 82
93 93
28 291/2

1,013
962

26
135
5

189
70

1,010

15
100
30
100
422
55

1,710
5

138
3,496

10

406
2,170
450
500
100
66
100

6,410
500
125
393
400

1,825

Range Since Jan. I.

50
8,586
1,530
1,300
420
391
75

980
498

1,341
815
55

1,17
50
3,1
2

2,31
5
15
1
17
18
24

Low.

80
60

6
6
10
8
14%
17

82
20c
134
31

31/2

Jan
May

Feb
Feb
Apr
Apr
Jan
Feb

Jan
Jan
Jan
Jan
Apr

High.

90 Jan
70 Feb

11 Feb
1755 May
16 Jan
14 May
201/2 May
2855 May

85 Jan
500 Apr
3 Apr
251 May
7 Jan

427
260

1,006
2,669

67
30
110

1,590
2,689
3,421
746

1,406
8,561
435
115
20
5

3,407

$6,00
1,00

10,00
3,600

1135 Mar
78 Slay
73 Mar
10 Feb
105 May

1%
1%
34

10c
600
9
850
200
40c
934
30c
310
250

Feb
Apr
Jan
Jan
Feb
Apr
Jan
Jan
Apr
Jan
Feb
Jan
Jan

21/2 May
861/2 Apr
11/2 Mar
50 Apr
6 Feb
7 Mar
11/2 Jan

31/2 Apr
54 Apr
35% Apr
5 Jan
1135 Feb
133 Mar
5 Jan
1354 Mar
1 Ma
9% Apr
2 May
12 Feb
854 Feb
2% Apr
155 Feb
71/2 Feb

145 Apr
11/2 Mar

72 Apr
51/2 Ma
8 Mar
41/2 Jan
1 May
6% Jan
5% Fe
7 Fe
22 Apr

55 Apr
33 Jan
3035 Jan
555 Feb
91/2 Feb
29 Apr
2% Feb

31 Feb
82 May
93 May
25 Jan

2034 May
84 Jan
79 Feb
2435 May
108 Apr

5 May
31/2 May
134 Apr

350 Apr
880 May
131/2 Feb
131 Apr

40c May
75c May
1555 Apr
11/2 May

95e Apr
63o Apr

254 May
1091/2 Jan
5 May
6c Apr
141/2 Slay
91/2 Jan
21/2 Slay

64 Jan
70 Jan
59 Feb
7% May
15 Apr
183 Jan

63.4 May
19 Apr
135 Apr

2054 Jan
2% May
1835 May
101/2 Jan
6 Jan
4 May
17% May

2% Jan
4 Jan
94 Jan
1755 May
9 Jan
61/2 Apr
134 Jan
8% May
1134 Apr
161/2 Apr
31 Apr
1% Jan
45 May
32 Jan
8% Jan
131/2 Feb
32 Mar
7% May

44 May
91 Feb
9855 Feb
32 Apr

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, April 29 to May 5, both in-
clusive, compiled from official sales lists:

Stocks- Par.

FTUZU
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

awes
for
Week.
Shares.

Range Since Jan. 1,

Low. High.

Abbott Laboratories cam_ •
Acme Steel Co cap stk _25
Adams (J D) Mfg com_•
Allied Products Corp el A.  
American Pub Serv pref 100  
Asbestos Mfg Co core.. ..1
Assoc Tel Util-
Common •  

Bastlan-Blessing Co corn.:
isendlx Aviation com _ _ __ •
Borg-Warner Corp com_10
7% preferred 100  

Brach & Sons (13 J) com__•
Bruce Co (E L) corn •
Butler Brothers 10

Castle & Co (A NI) cOm_10  
Central III PS prof •
Cent-III Secur corn 1

Convertible preferred_ •  
Central Pub Util vtc com- I  
Cent SW Uttl-
Common •  
Prior lien preferred_ •  
Preferred •

Chain Belt Co corn 
Chicago Corp-
Common •21/2
... ----- ....,

32
22
6

254

6
1355
1234

61/2
71/2
355

1851
..i

10

93

281/2 32
1735 22
6 6
4 4
3 451
23-4 254

14 %
6 6%
1255 14
11 1234
75 75
6 61/2
7 71/2
3 4

81/2 14
1434 1834
% %
5 555
55 1/2

11/2 135
13 15
755 10
951 91/2

2 231
150,4 24

700
550
50
100
100

1,050

150
1,050

17,550
56,400

110
1,500
1,650

13,100

2,100
580
100
250
410

1,400
12
600
50

37,450
5200.

2134 Jan
10 Feb
5 Apr
4 May
234 Apr
2 Apr

4; Apr
3 Feb
634 Feb
594 Feb
70 Jan
41/2 Jan
41/2 Jan
134 Feb

755 Apr
1434 May

34 Mar
5 Feb
55 Mar

1 Feb
835 Feb
5 Mar
9 Star

1 Feb
1214 Anr

32 May
22 May
655 Feb
455 Jan
755 Feb
594 Jan

134 Jan
634 Apr
14 May
1234 May
8055 Fet
61/2 May
8 Apr
4 Api

14 May
3355 Jar

55 Jar
7 Jar
51 Ap

2 Jar
19 Jar
1055 Jar
10 Jar

254 Ma,
24 sta, 

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

TWeek's Range
of Prices.

Low. High.

Sales
for
Weat.
Shares.

Range Since Jan. 1.

Low. High.

Ch No Sh&Mil RR-
Prior lien preferred_ _100

Chi & N W fly corn_ ___100
Chicago Yellow Cab cap..
Cities Service Co cam- -•
Club Aluminum Uten Co.
Commonwealth Edison 100
Comm'y Tel Co cum part •
Consumers Co corn 5
6% prior pref A 100

Continental Steel 
corn.Cord Corp 5

Crane Co-
Common 25
Preferred 100

Curtis Lighting Inc com •
Curtis Mfg Co corn 5

Dayton Rub Mfg A corn_*
Elec llousehold Util Corp 5
Godchaux Sugar el B •
Goldblatt Bros Inc corn. _"
Great Lakes Aircraft el A_•
Great Lakes D & D •
Grigsby Grunow Co com.•
Hall Printing common_ _10
Harnischfeger Cor p corn_*
Hart Schaf & Marx corn 100
Hormel & Co common •
Houdaille-Hershey el B *

Class A 
Illinois Brick Co cap___25
Indep Pneum Tool v t c *
Iron Fireman Mfg corn vte*

Jefferson Electric corn...*
Kalamazoo Stove com •
Katz Drug Co common 1
Kellogg Switchboard-
New stock 

Ken-Rad T & Lp corn A.5
Ky VIII Jr cum pref.. 50
Keystone St & Wire corn..
Libby McNeill & Libby-
Common 10

Lindsay Light Co corn._10
Lindsay Nunn Pub $2 pref.
Lion Oil Ref common_ •
Loudon Pkg Co (The) corn*
Lynch Corp corn5
SlcViIhiarn Dredg corn.*
Manhattan-Dearborn corns
Marshall Field common- -•
Slickelberry's Food Prod-
Common 1

Middle West Util new..
$6 cony pref A 

Midland United cony pf A•
Common 

73-4

21/2

60

12
955

7*4
32%

735
3%
15

54
z131/2

11/2
635

31/2
734

41/2

934

2055

655

434

6

x1555

114

2
%

Midland Util 7% pr lien100
Slodine Mfg Co corn 
Muskegon Motor Spec A_*

Natl Leather corn 10
Nat'l Sec Invest Co corn. .1
National-Standard corn ..•
Nati Union Radio corn.. _1
Noblitt-Sparks Ind corn..
North Amer Car cora_ *
No Amer Gas & Elec A. •
No Amer Lt & Pwr com__•
Northwest Bancorp corn...
Northwest Eng corn •
Ontario Mfg Co corn_ *
Penn Gas & Elea Corp-
A common 

Perfect Circle (The) Co...•
Pines Winterfront corn. _5
Prima Co common •
Public Service of Nor Iii-
Common •
Common 100
8% preferred 100
7% preferred 100

Quaker Oats Co-
Common 
Preferred 

8
3

34

14%
35

1234

21/2

18

16

27
26
51
58

• 112
100  

Railroad Shares ccorn• 1
Rath Packing Co corn.. 10  
Raytheon Mfg Co com___• 5
Reliance Internal Corp-
A common * 135

Reliance Mfg-
Common 10  

Ryerson & Sons Inc corn. • 1431
Seaboard Util Shares-- --• 1/2
Sears, Roebuck & Co Com • 25
Southern Union Gas corn. 1/2
Standard Dredge cony pf- •
Common •

Storkline Fur cony pfd. .25
Super Maid Corp com •
Sutherland Paper corn...10
Swift international 15 2455
Swift & Co 26 15%
Thompson (J R) com 25 055

Union Carbide & Carbon..  
United Gas Corp corn_ _1  
United Ptra & Pubs COM_  
US Gypsum 20 36
US Rad & Tel corn • 955
Utah Radio Prod coin_ •  
Utll & Ind Corp • 154

Convertible preferred.. • 255
Vortex Cup Co coin • 655

Class A • 
Walgreen Co 

common_- 
-_ • 17

NIWard ( ontg) & Co clA A. • 73
Wayne Pump Co corn__ • 55

Convertible preferred. •  
W'lenoldt Stores Inc com.•
Wisconsin Bank Shares-
Common (new) •  

Zenith Radio Corp corn...* 1

Bonds-
Chicago Railways 55 1927

Certificates of 
deposit___---Insult Util Inv Os B__1940 13-4

208 So La Salle St Bldg-
555s 1958 2255

Tex La Pow 68 1946 1455

34

55 55
41/2 7%
91/2 11
21/2 21/2
Si 55

58 62
3 41/2
A 35

154 155
955 12
835 931

535 8
26 34
24 21/2
5 5

1 I
635 71/2
335 41/2
14 15
% 3,4

11 14
1 155
44 655
5 5
5 5
15 16
21/2 31/2
6 8
4 4
1035 101/2
455 41/2

71/2 91/2
12 13
19½ 2035

31/2
2
61/2
51/2

355
134
5

334
2
z955
8.55

455
2
6

21/2 255
10 10
13 1531
854 91/2
155 11/2
855 12

4 41/2
56 1/2
1/2 2
1 1
1/2 1/2
3 3
71/2 8
3 3

35 1
35 1

13 1431
35 35

12% 13%
455 41/2
35 34

251 21/2
81/2 855
5 5
7 7
5 6
18 18
154 11/2
16 17%

23
19
4455
49

27
26
51%
56

981/2 112
110 110

34
2055
431

11/2

934
10

35
23%

36
34
34

435
55

231
2255
1555
9

21
51/2

21/2

10
1455

34
2531

5/4

34
454
94
2%
24%
1615
1015

3255 331/2
2 2
51 Si

331/2 38
81/2 1035
35 55
34 11/2
21/2 21/2
6% 7%
19 20
14% 1755
69 74

55 35
155 1%
555

20
24,900

250
17,650
1,020
6,050
600
100
100

1,350
92,450

4 41/2
35 1

3,850
1,320
110
20

10
1,400
1,350
100
900

8,050
8,900
2,250

50
100
100

2,550
5,400
400
100
200

850
700
400

50
50
190
600

11,100
260

2.150
200
40

1,900
200
50

46,95

5255 5255
11/2 145

2254 24
141/2 141/2

2,000
7,500
550
200
100
50
550
50

1,300
600
750
50
500
50
100
50
400
50
20

150
100
100

5,200

1,400
850
390
210

34 Jan
Apr134 

62 AFrapbr
55 Feb

50 Mar
2 Apr
34 Apr

461555 AAJanpprr

3 Feb
15 Feb
214 Jan
4 Mar

1 Jan
3 Feb

1034 Mar
Mar

55 Feb
6% Feb
% Apr
31/2 Mar
21/2 Mar
5 May

121 
Feb

bb

351 Mar
355 Jan
61/2 Apr
3 Feb

354 Mar
4 Feb
1755 Mar

335 May
11/2 Feb
61/2 May
4 Mar

11/2
11/2
2
155
10
8
7
11/2
4%

Feb
Feb
Jan
Feb
Mar
Feb
Jan
Mar
Feb

2% Feb
55 Jan
55 Feb
34 Apr
54 Mar
3 Fe
614 Apr
1% AD

55 Ma
1/2 Mar

10 Feb
35 May
91/2 Star
255 Apr
1/2 May
11/2 Apr
5 Feb
21/2 Jan
4 Feb

5 May
16 Jan
1 Feb
10 Feb

16 Apr
16 Apr
3735 Apr
40 Apr

1,850 63 Feb
100 106 Apr

35 Jan
745 May

11 Slay
335 Mar
55 Jan

82 Jan
455 Slay
55 Mar

455 Mar
12 Slay
935 May

8 Slay
34 May
4 Jan
6 Apr

1 Jan
71/2 May
41/2 Apr
15 Slay
1/2 Jan

14 May
11/2 Jan
6% May
5 May
8 Feb
16 May
31/2 May
8 May
515 Feb
11 Feb
434 May

91/2 May
13 Slay
201/2 May

335 Slay
2 Slay
241/2 Jan
655 May

41/2 May
2 May
6% Apr
215 May
10 Mar
15% Slay
934 May
11/2 Jan

12 May

5 Mar
55 Jan
2 May
135 Jan
34 Feb
51/2 Jan
8 Mar
41/2 Jan

11/2 Apr
1 Apr

1435 May
34 Slay

161/2 Jan
455 May
1/2 Slay

555 Jan
1041 Mar
6 Apr
7 Slay

71/2 Feb
18 Slay
235 Jan
1755 Apr

48 Jan
47 Jan
85 Jan
95 Jan

112 Slay
117 Jan

1,100 % Jan 1 Mal
170 1534 Jan 22 Apr

1,800 155 Jan 53,4 May

200 134 Slay 234 Jan

650 6 Feb 10 Apr
1,250 73,4 Mar 141/2 May
1,450 1/2 Mar 45 Jan

17,550 1334 Feb 2534 May
400 % Jan 35 Mar
200 55 Mar 1 Jan
50 % Mar % Jan
50 33-4 Jan 73,4 Mar
650 1/2 Apr 1 Jan
100 21/2 May 21/2 May

26,500 1254 Feb241/2 Apr
41,150 7 Feb1655 May
2,550 635 Mar 1034 Slay

250 20 Feb 3334 May
50 2 Jan 2 Jan
100 1/2 Feb 1/2 May

1,900 18 Mar 33 Slay
5,100 634 Feb 1194 Mar
1,000 35 Jan 55 Mar
2,800 44 Feb 11/2 Jan
3,250 155 Mar 355 Jan
1,300 494 Feb 734 May
700 17 Mar 20 Slay

8,200 1134 Feb 1734 Slay
1,250 4734 Feb 74 May
200 1/2 Mar 1 Jan
10 I Mar 1% May
100 4 Apr 6 May

10 Jan
I may

750 3 Apr
500 A Mar

51,000
4,000

16,000
1,

49 Mar
55 Mar

18% Feb
14% May

571/2 Jan
11/2 Jan

2855 ADr
14½ May

• No par value. r Cash sale. z Es-dividend. V Ex-rights.
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Toronto Stock Exchange.-Record of transactions at
the Toronto Stock Exchange, April 29 to May 5, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Abitibi Pr & Paper corn_* 44 54 1,000 36 Mar 34 Mar
8% preferred 100 235 134 234 100 1 Jan 236 May

Alberta Paella Grain A. • 735 636 736 60 334 Mar 736 May
Preferred 100 2134 2134 10 20 Apr 25 Mar

Beatty Bros corn • 5 5 30 336 Jan 5 May
Bell Telephone 100 91 8434 91 831 80 Apr 100 Jan
Blue Ribbon Corp corn_ •  134 134 40 1 Apr 1% Apr
636% preferred 50 17 17 15 10 Feb 1736 Apr

Brazilian T L & Pr corn_ _ • 1134 934 12 52,978 734 Mar 12 May
Brewers & Distillers 1.30 1.25 1.40 3,525 55 Jan 1.40 May
Brit Col Packers com___* 236 1% 2% 2,250 1 Apr 234 May
Brit Col Power A •  17 17% 98 1434 Apr 18 Apr
Building Products A • 13 1134 13 197 1034 Apr 13 May
Burt F N Co com 25 2736 2534 27% 660 20 Feb 28 Jan
Canada Bread corn 3 134 3 770 134 Mar 3 May

1st preferred 100 50 50 5 40 Mar 68 Jan
B preferred 100 7 10 67 7 May 10 May

Canada Cement,com * 534 434 5% 2,475 234 Feb 5% Apr
Preferred • 26 20 26 349 13 Apr 30 Apr

Canada Steamship:pret_100 9 534 9% 320 234 Mar 934 May
Can Wire & Cable B • 11 834 11 60 7 Apr 11 May
Canadian Canners com_ _ • 5 4 534 1,000 236 Mar 53( May
Cony pref • 73.4 536 734 2,344 3 Apr 736 May
1st preferred 100 60 55 60 • 14 46 Apr 60 May

Can Car & Fdry coin   4% 4% 150 3 Apr 4% May
Preferred 25 13 1134 13 310 934 Apr 13 May

Can Dredging & Dock com• 1536 18 990 10 Mar 18 May
Can General Elee pref. -50  52 53 59 51 Mar 5636 Jan
Can Industrial Alcohol A.* 33.4 234 334 520 136 Mar 336 May
 • 234 2% 100 % Mar 234 May

Canadian 011 corn • 834 8 9 85 634 Apr 10 Jan
Preferred 100 80 99 80 50 79 May 96 Jan

Canadian Pacific Ry - -25 1534 12% 1654 20,604 9 Apr 16% Jan
Cockshutt Plow corn • 734 5% 7% 3,915 334 Feb 7% May
Conduits Co corn • 234 2 234 60 1 Mar 234 May
Consolidated Bakeries...* 7 4% 7 2,248 2 Jan 7 May
Consolidated Industries_ _* 134 34 2 374 36 Apr 2 May
Cons Mining & Smelting 25 9636 91 98 5,293 54 Mar 98 May
Consumers Gas 100£175 17436 175 127 170 Jan 181 Mar
Cosmos Impl Mills com--• 434 4 434 435 2 Apr 434 May

Preferred 100 45 /1,40 45 50 39 Apr 47% Feb

Dominion Stores corn.. _ • 1934 1834 19% 1,000 1234 Feb 19% May
Ford Co of Canada A____* 934 117 936 11,529 6 Apr 934 May
General Steel Wares corn.* 2 12 2 185 34 Mar 2 May
Goodyear T & Rub pref 100
Gypbum Lime dr Alabast.•

94
334

8734 94
234 4

191
4,390

80 Apr
134 Feb

94 May
4 May

Ham United Theatres pf 100 48 48 10 48 May 48 May
/Enda & Dauche Paper _ _ • 434 234 436 490 2 Mar 436 May
Hunts Limited B • 5 5 5 10 5 May 5 May
Intl Milling 1st pref._ _100  102 102 50 98 Jan 102 May
Intl Nickel coin • 16.00 15.20 16.40 57,450 8.15 Mar 16.40 May
Intl Utilities A • 6 6 6 15 536 Apr 6% Feb
Laura Secord Candy corn • 39 37 39 60 36 Jan 40 Apr
Lobiaw Groceteriss A_ _ _ • 13 11% 13 2,501 1036 Apr 13 May
 • 12 1034 12 1,785 1034 Mar 12 May

Maple Leaf Milling pref 100 14 10 14 105 5 Apr 14 May
Massey-Harris corn * 434 3% 5 4,896 2% Mar 5 May
Moore Corp corn •  734 736 215 5 Mar 7% May
A 100 71 65 71 60 65 Apr 79 Jan
 100 75 72 75 115 70 Apr 8634 Jan

Ont Equit Life 10% pd 100 534 534 534 20 5 Apr 534 Apr
Orange Crush 1st pref _ _100 5 5 5 25 5 May 5 May
2d preferred • 1 1 1 50 34 Apr 1 May

Page-Hersey Tubes corn.. • 53 4736 54 1,305 40 Apt 54 May
Penmans corn   26 26 24 Apr 26 May
Photo Engravers dr Elect.*  934 934 300 8 Apr 935 Jan
Pressed Metals corn   934 1134 100 8 Apr 1434 Jan
Simpson's Limited B *  1 1 5 1 May 1 May

Preferred 100  14 14 10 6 Mar 14 Apr
Standard Chemical corn_ _ • 8 4 8 45 4 May 8 May
Stand Steel Cons corn_ _* 4% 236 4% 2,340 1 Jan 4% May
Steel Co of Canada com__ • 23 2034 23% 2.371 1434 Feb 2334 May
Preferred 25 29 27 29 80 25 Mar 29 May

Tip Top Tailors corn •  234 3 170 1 Mar 3 Apr
Union Gas 334 2% 3% 1,775 234 May 4 Jan
Walkers Hiram corn • 736 534 73.4 17,870 4 Mar 734 May
Preferred • 13 1034 1331 5,715 9% Mar 1334 May

Western Can Flour Mills.* 834 5 834 80 4 Feb 834 May
Weston Ltd, Geo pref._ 100  67 6734 11 67 May 71 Feb
Winnipeg Electric corn_ - •

stank-

3 1% 3 65 1% May 334 Jan

Commerce 100 12836 122 12834 266 120 Apr 140 Jan
Dominion 100 130 125 130 86 124 Apr 148 Jan
Imperial 100 140 131 140 67 123 Apr 158 Jan
Montreal 100 188 160 168 190 151 Apr 189 Jan
Nova Scotia 100 230 229 232 209 228 Apr 263 Jan
Royal 100 135 127 135 56 123% Apr 143 Jan
Toronto 100 185 156 165 93 152 Apr 172 Jan

Loan and Trust-
Canada Permanent 130 120 130 26 120 May 153 Jan_ _ .100
Huron dr Erie Mortgage100 78 Das 80 21 78 May 102 Jan
National Trust 100 175 175 175 5 May 212 Jan
Out Loan & Debenture...50 105 105 10

1175
104 Apr 105 May

Toronto General Trusts100 15034 155 46 138 Mar 167 Jan

....rbro par value.

Toronto Curb.-Record of transactions at the Toronto
Curb, April 29 to May 5, both inclusive, compiled from
official sales lists: •

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Biltmore Hats corn • 
Brewing Corp com •

Preferred •
Can Bud Breweries com •
Canada Malting Co •
Canada Vinegars com •
Canadian Wineries • 
Consolidated Press A_ • 
Cosgrave Expt Brewery .10  
Distillers Corp Seagrams..•
Dominion Bridge •
Dorn Motors of Canada_10
Dom Pow & Trans stubs •
Dufferin P&Cr Stone pf 100
11111•161046111
English Elec of Canada A.* 
Goodyear T & Rub com__•
Hamilton Bridge corn......_•
Imperial Tobacco Ord-- - _5
Montreal L 11 & P Cons__•
National Breweries corn_. .

Power Corp of Can corn... •
 •

"en.' '..4111jestic . r inn

134
11
9
20
1834

634
2334
3
1
10

82
531
934
3431
20
10
134
51

334 334
750 2.00
9 1536
fin 934
1736 20
1536 log
134 2
334 334
3 336
434 7
1734 2334
134 3
1 1
10 1034

8 8
63 8336
43.4 53.4
834 936
2936 35
20 20
734 1034
134 2
50 51

50
4,126
5,127
6.875
4,265
290
125
100
90

8,880
845
857
100
35

20
533

1,175
6,990
3,944

10
1,260
155
90

334 May
150 Jan

54 Mar
536 Apr
lag Mar
1336 Jan
134 Jan
3 Apr
131 Jan
4 Feb
1436 Feb
1 Apr
1 May
5 Jan

5 Feb
40 Mar
234 Apr
7 Feb
2634 Apr
1631 Mar
8 Jan
34 Mar

4634 Mar

336 May
2 May
1536 May
936 May
20 May
1934 May
3 Apr
5 May
334 MaY
7 May
2334 May
3 Jan
2 Apr
1034 May

8 May
8336 May
551 May
934 May
35 May
20 May
1034 May
2 May
74 Jan

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prises.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Service Stations corn A_ _ •
Preferred 100 

Shawinigan Water dr Pow •
Stand Pay & Math rem_ _•
Toronto Elevators corn_ •  

534

1236
2

334 534
20 20
11 13%
134 2
17 17

690
5

300
185
60

254 Apr
18 Apr
9% Feb
34 Apr

1236 Feb

534 May
25 Feb
1334 May
2 May
17 May

United Fuel Invest pref 100  454 5 35 436 May 934 Jan
Waterloo Mfg A 254 254 110 134 Feb 2% May

011-
British American Oil • 10h 9% 10% 20,381 736 Jan 10% May
Imperial Oil Limited • 10% 9% 1134 30,386 734 Jan 1131 May
International Petroluem _ • 14% 1436 154 5,725 1036 Mar 153.4 Mar
McColl Frontenac Oil corns 1034 934 1034 359 7% Mar 10% May

Preferred 100  60 65 87 5434 Apr 65 May
North Star Oil corn 5 1.00 750 1.00 495 34 May 1.50 Mar

Preferred 5
Prairie Cities Oil A 

2.50 2.50 2.50
1 1%

100
so

1% Apr
34 Apr

3 Feb
136 May

Superteat Petroleum ord • 14% 13% 15 851 11 Mar 15 May

• No par value.

Philadelphia Stock Exchange.-See page 3104.

Baltimore Stock Exchange.-See page 3104.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, April 29 to May 5, both
inclusive, compiled from official sales lists:

Stocks- Par.

Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Allegheny Steel • 15 1231 15 340 536 Apr 15 May
Arkansas Nat Gas Corp_ •  134 134 100 1 Feb 134 Mar

Preferred 10  236 234 100 2% Apr 3 Jan
Armstrong Cork Co • 834 7 834 2.950 431 Feb 8% May
Blaw-Knox Co 9 9 17.406 4 Feb 9 Apr
Byers (A M) pref   4236 42% 20 4236 Apr 4234 Apr
Clark (D L) Candy 4 3 • 4 20 3 May 531 Jan
Columbia Gas & Elea Co_ • 17 1434 1734 5,361 934 Mar 17% May
Devonian Oil 10 8 8 100 7 Apr 8 Apr
Follansbee Bros prat ..100 22 19% 22 120 10 Mar 22 May
Fort Pitts Brewing 1 1% 1% 234 11,650 1% Jan 2% Mar
Harbison Walker Refract.*  1354 1334 100 634 Feb 1334 May

Preferred 100 6035 6054 6034 150 6034 May 6034 May
Independent Brewing- -50

Preferred 50 
Koppers Gas & Coke pf 100

2

50

1% 2
234 234
so 52

150
200
275

136 Mar
2 Mar
45 Mar

334 Mar
4% Mar
65 Jan

Lone Star Gas • 7% 655 8 24,706 5 Mar 8 May

Mesta Machine Co 12 1054 1234 615 7 Feb 1234 May
Nati Fireproofing pref _50 4 2 5 335 2 Apr 5 Apr
Pittsburgh Brewing __ ...50 5% 554 534 70 5 Jan 10 Mar

Preferred 50 17 1634 1734 865 10 Mar 1031 Mar
Pittsburgh Forging Co..... • 234 134 236 1,130 134 Jan 236 Jan
Pittsburgh Plate Glass.. 25 22% 18 2334 1,948 13 Mar 2336 May
Pgh Screw & Bolt Corp..* 3% 334 4 1,140 134 Feb 4 May
Plymouth 011 Co 5 834 9 500 834 Feb 9 Jan
San Toy Mining 1 30 2c 3c 6,500 lc Feb 3c Apr
Standard Steel Spring-- -*
United Engine & Fdy - •

6
16

5 6
1434 16

180
610

3 Mar
10 Feb

8 May
16 May

Westinghouse Air Brake_ _ 23% 20% 2336 1.447 12% Jan 2334 May
Westing Elee & Mfg. __50 37 33% 3734 1,624 1934 Feb 3734 May
Western Pub Serv v 635 5% h 2,779 4% Mar 634 May

Unlisted-
General Motors Corp- - -10  1934 22% 3,555 9% Feb 2234 May
Gulf 011 Corp 25 37% 4036 13,700 2654 Jan 4034 May
Lone Star Gas 6% pf -100 70 69 70 140 55 Apr 72 Feb
Pennsylvania RR 50 20 23% 2,284 13% Feb 2334 May
Standard Oil (NJ) 25 3134 5 464 23 Mar 35 May
United States Steel _ _ _100  4434 4934 3,314 23% Feb 4934 May

• No par value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, April 29 to May 5, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sate

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. I.

Low. High,

Allen Industries pref •  
Apex Electrical Mfg •
City Ice & Fuel •  

Preferred 100 
Cleve-Cliffs Iron pref. _ _ .*
Cleve Elea III 6% pref 100  
Cleveland Ry ate of dep100 
Cleve Worsted Mills corn.. •
Cliffs Corp v t a •  
Columbus Auto Parts pref • 
Dow Chemical eon] •
Federal Knitting Mills cm*
Firestone Tdat 6% pref 100  
General 'I' & R coin 25
6% pref series  A....100 

Goodyear T dr R corn...... •
Gt Lakes Towing cora_ _100
Halle Bros Dref 100  
India Tire & Rubber cont.*
Kelley Island L & Tr corn.* 
Lamson Sessions •
McKee (A G) & Co class B•
Mohawk Rubber com_.._ •
Murray Ohio Mfg corn.. ..5 _ •
National Carbon pref _100
National Refining com_25

Preferred 100 
National Tile corn * 
Ohio Brass, 13 •  
Patterson Sargent •  
Richman Brothers corn.... •
&Welling Rubber com__*
Selby Shoe corn *
Sherwin-Williams com_ _25
AA preferred 100

Youngstown S & T prat 100  

4%

2236

7

40
30

35

32
28

h

5
2034
3
3

120
4

35
334
1334
2436
81

10 10
436 434
12% 13
50 50
2234 2234
99 100
34 3531
434 8
6 6
136 134
39 40
30 30
654 654
35 35
4936 50
27 3231
20 28
3831 3834

34 1
10 10
4 5
15 2034
131 3
3 3

120 120
334 4
30 30
2 234
754 10
14 14
27 36
234 4
12 1334
19 2436
80 81
35 35

40
80
270
100
62
148
72
458
17

200
961
25
10

205
66

3,479
41
14

285
110
419
75
525
100
600
255
20
469t
140
75

2,722
1,279
210

5,278
115
72

6 Jan
4 Feb
936 Apr
46 Apr
2236 May
9534 Mar
29 Apr
4 Jan
336 Feb
134 Apr

30 Jan
26 Mar
6 Apr
25 Apr
29 Feb
1054 Feb
15 Feb
3834 Jan

34 Apr
636 Apr
134 Feb
15 May
1 Mar
3 May

110 Mar
3 Apr
30 May
1 Jan

. 514 Jan
a 934 Jan
•225( Apr

1 Jan
10 Jan
1336 Feb
70 Mar
1731 Feb

10 Apr
434 Jan
13 May
52 Feb
2236 May
110 Jan
4334 Feb
8 May
6 May
234 Jan
40 May
33 Jan
9 Jan
35 Apr
50 May
3231 May
28 May
3831 Jan
234 Jan
10 Jan
5 May
2034 may
3 Apr
3 May

12236 Feb
4 Jan
55 Jan
231 May
10 May
14 May
36 May
4 May
1334 May
2434 May
81 Jan
35 Apr

• No par value.

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchange, April 29 to May 5, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Rowe
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Aluminum Industries_ •
Amer Laundry Machine_20
Amer Rolling Mill com_26

634 7
10 1254
1354 1554

82
1,381
1.100

3 Mar 7 Apr
634 Mar 12 May
834 Feb 1534 May
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Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Amer Thermos Bottle pf 50
Carey (Philip) corn_ _100
Chi Adv Products •
Cin Ball Crank pref •
Cin Gas & Elec prof __100
Cln Street Ry 50
CM & Sub Bell Tel 50
CM Union Stock Yards_ a
Cohen (Dan) Co *
Crosley Radio A a

Eagle-Picher Lead 20
Formica Insulation a
Gibson Art corn *
Gruen Watch pref 100
Hobart Mfg *
Julian & Kokenge *
Kroger corn 
Manischewitz corn *

45 48
25 40
11 11
3% 335
724 754
435 44
58% .59%
19 19
635 7
6 854

434
634
11
7
15
6
27
7

44
12
114
7
1735
6
2935
7

80
28
10
5

554
1,340
360
5
65

2,052

650
185
20
30
115
5

549
55

Procter & Gamble new. •   374 3831 378
Pure 0116% pref 100   26 2334 15
Rapid Electrotype *   13 13 40
Richardson corn .   7 834 135
United Milk Crate A....°   15 15 35
U S Playing Card 10   15 16 600
U S Print & Litho com_ •   3 3 10
Waco Aircraft  7 8 • 2
Whitaker Paper prof_ _100  50 50 2 

• No par value

St. Louis Stock Exchange.-Record of transactions at
St. Louis Stock Exchange, April 29 to May 5, both in-
clusive, compiled from official sales lists:

4434 Apr
25 Apr
10 Apr
1 Apr
704 Apr
434 May
58 Jan
174 Mar
64 Apr
234 Mar

234 Feb
5 Feb
7 Apr
5 Apr
10 Feb
6 Feb
154 Feb
7 Apr

194 Mar
20 Apr
13 May
4 Jan
15 Apr
9 Mar
3 May
2 Jan
50 May

48 May
45 Jan
11 May
334 Apr
93 Jan
8 Feb
63 Jan
19 Apr
7 May
124 May

54 Apr
12 May
1134 Apr
7 May
1734 May
64 Apr
2934 May
9 Mar

38 May
48 Jan
13 May
835 May
16 May
16 May
4 Apr
8 May
50 May

Stocks- Par.

Friday
Last
Sale

Price.

IVeak's Range
of Prices.

Low. High.

Sales
for
IVeek.
Shares.

Range Since Jan. 1.

Low. High.

Brown Shoe common__ _ .e   42 434 170 29 Apr 4334 May
Coca-Cola Bottling corn__1   635 634 lo asi May 1035 Jan
Consol Lead dr. Zinc A._..°   1 1 35 25c Mar 1 May
Corno Mills common a195 854 Mar 11 May
Curtis Mfg common  5  

10 11
531 54 20 431 Apr 534 Mar

Elder Mfg A 100  20 20 50 20 Apr 20 Apr
Ely & Walker D Gds com25   7 734 217 6 Mar 734 May
Hamilt-Brown Shoe corn 25 4 4 44 120 234 Feb 5 Apr
HUssmann-Ligonier com_• 2 2 2 150 I Feb 2 Apr
Internatl Shoe corn *   39 41 401 26 Mar 41 May
McQuay-Norris corn *   30 33 225 2434 Mar 33 May
Meyer Blank() prat_ -100   45 45 50 45 Apr 50 Feb
1310 Portland Cem com__25 7 6 7 422 454 Feb 734 Apr

Nati Candy corn • 13 11 13 1,353 54 Mar 13 May
Rice-Stix Dry Gds corn._ _ a 634 5 64 1,258' 3 Feb 634 May
Scullin Steel pref a   14 134 10 1 Apr 135 MAY
Southern Acid & Sul com_• 15 15 15 100 15 May 15 May
Southw Bell Tel pref__100 113 11035 113 83 10934 Apr 117 Jan
Wagner Electric pref___10077 5 75 Mar 7834 Mar  77 
Common 15 7'. 6 4 74 740 434 Apr 74 May

• No par value.

San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange, April 29 to May 5,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Alaska Juneau Gold Min_  
Alaska Pkrs Assn 
Anglo-Calif Nat 13k of 5 F.
ASSOC Ins Fund Inc 
Atlas Imp Diesel Eng A__  
Bank of Calif N A 
Bond dr Share Co Ltd 
Byron Jackson Co 

Calamba Sugar corn 
7% preferred 

California Copper 
Calif Packing Corp 
Calif West Sts Life Ins cap
Caterpillar 
Clorox Chemical Co 
Coast Cos G & E 6% let pf
Cons Chem Indus A 
Crocker let Natl Bank__  
Crown Zellerbach v t c. _

Preferred A 
Preferred B •

Emporium Capwell Corp..
Firetnans Fund Ins 
Food Mach Corp com _ _
tlailand Mere Laundry 
Golden State Co Ltd 
I I awallan C dr 8 Ltd 
I ome & M Ins Co 

I Ionolulu Oil Corp Ltd
I lonolula Plantation 
Ilunt Bros A corn 
Investors Assoc 
langendort United Bak A.
Leslie Calif Salt Co 
Los Aug 0 & E Corp prat_

NlagnaVox Co Ltd 
magnin (I) & Co corn 
Marchant Cal Mach corn  
Mere Amer Realty 6% pref  
Natomas Co 
North Amer Investors corn  
6% preferred 
535% preferred 

North Amer Oil Cons 
occidental Insurance Co 
Oliver United Filters B.__ _

Paahau Sugar 
Pacific Gas coin 
_6% let preferred 
534% preferred 

Pacific Lighting Corp corn
6% preferred 

Pac l'ub Seri non vot coma  
...Non-voting preferred...
Pac Tel Sr Tel corn •

6% preferred 
Paraffine Cos corn 
Phillips Pete 
Pig'n Whistle pref 
By Equip & Realty let pt_
a. Series 2 

1234

142

234

1634
16%

34
1834
18
1431
13
69
184

234

1331

40
10
31
634
40%

104

54
1034
15
87

34

26

1931
18
5%
9
234

2534
22%
20%
31%
794

334
7834
10134
18
104

.5

1534 16%
  55 55

114 12
131 14
3% 3%

140 145
34 331
1% 3

15 16)4
16 1631

34 34
1734 19%
18 19
13 1.54
13 13
57 69
17 18%

200 200
1% 231
1234 1335
124 13%

335 44
37 40
835 10
284 31
54 74
39 45
1831 21
9% 1035
38 42
434 7
334 534
8 1034
14% 15
84 87

34 34
434 434
1 1

60 60
19 2634
3 3
164 1951
15 18
431 534
9 9
234 234

434
23% 2534
21% 23
194 20%
284 3255
78% 7934

7.4 7.4
234 34
70 79
101 102
164 18%
934 104
31 54
5 5
2 2

1,475
10

893
685
510
165
835

4,021

1,660
1,035
300

13,155
310

39,121
524
189

1,85
10

3,200
125
10

72
98

6,29
32

9,00
86
6
77
13
57
45

2,075
1,555
130

3,570
231
243
80

1,150
5
70
40

3,330
60
100

1,033
17,456
4,915
2,082
4,101
303
452

3,459
• 915

85
2,626
295
60
20
29

114 Jan
55 May
11 Apr
;4 Apr
2 Feb

101 Feb
14 Feb
I Mar

8 Mar
11 Mar

34 Jan
834 Mar
13 Apr
531 Feb
13 May
57 May
11 Mar
185 Apr

1 Feb
74 Mar
7 Mar

231 Feb
3454 Mar
534 Jar
264 Mar
34 Apr
274 Jan
18 Apr
834 Feb
30 Ma
2 Feb
234 Mar
434 Feb
1134 Feb
834 Apr

3.1 Ma
334 Feb
34 Fe

60 Jan
15 Fe
2 Fe
11 Ma
74 Apr
34 Ape
834 Mar
34 Feb

334 Apr
2034 Apr
21% Mar
1934 Mar
2535 Mar
7834 Apr

34 Mar
Apr

67 Apr
9935 Apr
835 Feb
94 May
34 Feb

334 Apr
1% Mar

184 Apr
55 May
20 Jan
134 Apr
34 Apr

15234 Jan
351 May
3 May

16% May
1634 May

34 May
1934 May
31% Jan
1534 May
14 Feb
79 Jan
1834 May

215 Feb
234 May
1335 May
13% may

434 May
44 Jan
10 May
31 May
731 May
45 Apr
2234 Jan
104 Apr
42 Apr
7 May
534 May
1034 May
15 May
9834 Jan

34 Mar
4% Apr
1 Apr
60% Feb
2654 May
3% Feb
19% May
18 Apr
534 May
104 Feb
24 May

6 May
31 Jan
25% Jan
234 Jan
43 Jan
9334 Jan

34 Apr
4% Jan
8134 Jan
110 Jan
1834 May
104 May
1 Jan
6 Jan
3 Feb

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

IPeek's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Richfield Oil corn 
7% preferred 

Roos Bros preferred
Schlesinger & Sons (B F)
Common 

Shell Union 011 corn 
Preferred 

Socony Vacuum Corp 
Southern Pacific Co 
Sou Pac Golden Gate A
Spring Valley Water Co_
Standard 011 of Calif 

Telephone Investors Corp_
Tidewater Assoc Oil corn..
6% preferred 

Transamerica Corp 
Union Oil of Calif 
Union Sugar Co corn 
United Aircraft 
Wells Fargo Bk & U T _ _ _ _
Western Pipe & Steel Co._

7

94
224

2934

534

534
13%
3
28%
195

97.4

4 54
34 34

40 40

14 Y3
534 73.4
40 4035
834 94
19 23
555 6
354 4
27 3134

23 23
44 534
34 38%
534 535
12 14
3 3%
26% 2935
175 195
9 1034

814
SOO
10

100
4,900

35
2,471
17,100

225
205

23,446

83
5,978
295

75,393
13,559
1,120
8,943

56
5,943

34 Jan
4 Feb

374 Feb

34 Jan
4 Feb
384 Jan
634 Feb
114 Feb
434 Jan
235 Apr
20 Feb

224 Apr
334 Feb
24 Apr
434 Star
934 Feb
131 Mar
17 Feb
165 Apr
54 Feb

3.4 Mar
34 Jam

40 Mar

34 Feb
74 May
4034 Slay
10 Apr
23 Slay
6 Apr
534 Jan
31% May

31 Feb
534 May
4434 Jan
534 Jan
14 May
3% Apr
2934 May

21034 Jan
104 May

a No par value.

Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, April 29 to May 5,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Jaws
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Alaska Juneau 
Barnsdall 011 A 25 
Bass ChIca 011 A 10
Broadway Dept St pref 100  
Byron Jackson •  
Calif Parking Corp *  
Citizens Natl Bank __ --20  
Claude Neon Elea Prod_ _a
Commere'l Discount com25
Cons Aircraft Corp a  
Cons Ril Corp 

Douglas Aircraft Inc •  
Golden State Co Ltd _25  
Goodyear Textile pref_100  
Hancock Oil corn A....25  
LA Gas & Elec pref. .100
Los Ang Investment Co_10  
NI onolith Portl Cem pf.. 10
Nit ge Guarantee Co_ _ _100  

Pac Finance Corp Corn - - 10
Series C 10  
Series D 10  

Par Gas & Elec com _ _ _25
let preferred 25  

Pac Lighting corn "
Pac Mutual Life Ins - _ -10
Pac Western 011 Co •  

Seaboard Natl Bank. _25  
Sec lit Natl Ilk of L A _ _25
Shell Union 011 Co com_25
So Calif Edison com _ _ _ _25

Original preferred_ _ ..25
7% Preferred 25
6% preferred 25
534% preferred 25

So Counties Gas 6% p1_25
Southern Pacific Co_ __100
Standard 011 of Calif _ _ __.
Superior 011 corn 25  
Transamerica Corp a
Union Bank & Tr Co_ _100
Weber Showcase dr Flat of*

154

354

26
734

84

86

2

734

25

3234
244

40
7

203.4
3035
234
204
Dm
8334
223.4
2934

534
1334
3%

154 164
54 534
24 334
35 35
234 234
1831 1834
1634 18
26 29
7 74
5 5
734 831

1434 1434
634 6%
30 30
434 54
83 86
3 3
2 2
9 9

4% 74
8% 834
94 934
24)4 254
2234 2234
3234 3231
24 25
4 431

20 20
40 4135
6 7
1934 21%
304 31
2334 23%
2035 2034
1734 1831
8334 8334
1931 23
2631 314
6 6
5% 54
12 1331
34 334

500
200

5,800
5

200
445
500
300

1,600
1,600
800

100
400
5

900
322
200
700

. 2

4,400
600
100
500
200
100
500
400

50
1,600
800

5,900
235
900

1,800
1,000

50
1,800

12.100
17  

17,700
15,800
1,600

14 Apr
374 Mar
134 Jan

32 Apr
1 Feb

1334 Apr
9% Mar
26 Mar
6 Jan
5 May
54 Jan

1134 Jan
634 Apr
22 Mar
334 Feb
82% Apr
1 Jan
135 Mar
8 Feb9%

4 Mar
834 Apr
84 Mar
20 Apr
2134 Apr
25% Mar
19 Nlar
234 Mar

20 Apr
35 Mar
434 Mar
1774 Apr
3035 May
224 Apr
19% Apr
174 Apr
8334 Apr
1134 Feb
20 Feb

44 Apr
94 Feb
335 May

1651 Apr
534 May
331 May
45 Feb
234 May
1834 May
18 May
38 Jan
74 May
.5 May
834 May

1434 May
6% Apr
33 Jan
6 Jan
98 Jan
3 Mar
2 Jan

Apr

734 May
84 Apr
935 Mar
304 Jan
2531 Jan
43 Jan
2934 Jan
434 Apr

27 Jan
4534 Jan
7 May
2734 Jan
4031 Jan
2731 Feb
2434 Jan
2235 Jan
90 Feb
23 May
3135 May

54 Jan
1334 May
33.4 May

• No par value.

New York Produce Exchange Securities Market.-
Following is the record of transactions at the New York
Produce Exchange Securities Market, April 29 to May 5,
both inclusive, compiled from sales lists:

Stocks-Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Andes Petroleum 5 70 7c 500 Sc Jan 7c Apr
Bancamerica Blair 1  234 2% 200 1% Mar 24 May
Barry Hollinger 1  8c Sc 500 7c Apr 15c Jan
Castle Tretbeway 1 30c 30c 30c 500 30c Slay 30c May
Como Mines 1 I lc 10c 13c 2,500 9c Mar 19c Jan
Continental Shares • 25c 25e 25c 1,900 100 Feb 25c Apr
Davison Chemical • 15c 37c 900 15c Stay 34 Mar
Eldorado Gold 1 1.50 1.50 100 1.30 Feb 1.50 Jan
Fada Radio 1 235 2% 24 6,100 2 Jan 3 Jan
Falstaff Brewing 1 7 74 200 - May 74 May
Fidello Brewing w w _ __ _1  234 234 700 2 Apr 235 May
Fisk Rubber cony pr. _100  20c 20c 100 10c Apr 200 Apr
Fuel 011 Motors 10 13c 13c 22c 10,500 10c Jan 28c Feb

Genl Electronics 1 334 3% 34 11,100 2% Jan 3% Apr
Golden Cycle 10  10 10 100 874 Mar 10 Feb
Hanlon & Hubbell •  634 64 1,000 534 Jan 6% May
Hooven Auto Type 1 34 24 331 2,100 1% Mar 331 May
Huron Holding c/d 1  40c 40c 100 13c Apr 50c Jan
Internatl Rustiess Iron_ __1 27c 200 27e 8,500 10c Feb 358 Mar
Kildun Mining 1 2.00 1.90 2.25 6,100 1.00 Mar 2.25 May
Krueger Brewing w I 1 144 13% 1434 3,60 134 Apr 1434 _May
Lebel Oro 1 6c 6c 1,000 6c Mar Sc Mar

acassa Mines 1 37c 32c 39e 7,000 19c Jan 39e May
Natl Distiller rts w I 34 3.1 1,800 94 May 34 May
Natl Liberty Ins 2 434 44 44 100 434 Slay 434 May
Paramount Publix 10 41c 27c 50e 10,800 12c Ma 50c May
Petroleum Conversion.. _5 34 34 74 1,900 38c Apr 14 Feb

Railways new 1 34 34 100 34 Apr 334 Jan
Rhodesian Selec Tr__ _5 sh  14 14 1,500 1 Jan 134 May
Roosville Ale dr Chem pr 25 94 9 934 300 334 Jan 934 May
Sperryvtcwi 1  14 2% 10,000 135 Stay 234 May
United Cigar 1 11e 80 12c 5,100 130 Feb 14e Feb
Van Sweringen * 18c 18c 100 12c Jan 180 May
Western Television 40c 400 50c 1,900 34 Apr 54 Jan
Western Television A....! 5 434 5' 9,900 2 Jan 5 May
Willys-Overland 5 110 10c 14c 4,900 60 Mar I5c Apr
Wing Aero 10 10c 10c 150 3,100 10c Apr I Feb
Wisconsin Holding A.-.10  3 334 300 3 May 9% Jan
Zenda Gold 1 35c 20c 35c 14,000 9c Jan 35c May

Bonds-
Amer Chain 6s cid 40 40 81,000 40 Apr 40 Apr_ ...1933  
Internatl Match 5s _ _ _1941  635 635 6.000 634 Apr 134 Feb

• No par value.
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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 29 1933) and ending the present Friday, (May 5, 1933). It is compiled entirely
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in
which any dealings occurred during the week covered:

Week Ended May 5.

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Shares.

Range Since Jan. 1.

Low. High. Low. High.

Indus. & Miscellaneous.
Acme Steel Co 25  
Ainsworth Mfg 10  
Air Investors corn v t o__..•

Convertible preferred_ _•  
Warrants 

Alabama Gt Southern _50  
Allied Mills Inc •  
Aluminum Co common___•
6% preference 100

Aluminum Goods Mfg_ -*
Aluminum Ltd-
Common •
6% Preferred 100
Series C rights 
Series D rights 

Amer Beverage Corp _5
American Book ioo  
American Capital class B-•
$3 preferred 5

Amer Cyanamid-
Class B non-vot *

Amer Dept Stores Corp •  
Amer Equities com 1 
Amer Founders Corp- ---•
6% lst pref ser D 50

American Investors 1
Warrants 

Amer Laundry Machine_20  
American Maize Products *  
Amer Meter Co •  
Amer Potash & chemical_,  
Amer Transformer *  
Amsterdam Trading Co-
American shares

5Anchor Post Fence •
Arcturus Radio Tube. - _ 1
Armstrong Cork com •
Art Metal Works 5
Assoc Elec Industries-
Amer dap rcts E1  

Assoc Rayon corn •  

Atlantic Coast Fisheries_ _*
Atlas Plywood Corp *  
Atlas Utilities Corp corn..'
$3 preference A •
Warrants 

Automatic-Vot Mach_ *  
Axton Fisher Tob al A__10  

Babcock & Wilcox 100
Beneficial Indus Loan--•
Black & Decker Mfg *
Bliss Co *
Blumenthal Sr Co com _ •  
Blue Ridge Corp-
Common 1
6% opt crony prof •

Boston & Maine RR Co-
7% prior pref 100
Class A pref stp 100  

Bourjois Inc •
Bridgeport Machine •
Bright Star Flee cl B__ •  
Brill Corp class A *  
Brillo Manufacturing- •  
British Amer Tobacco Ltd
Amer deposit rota bearer  

British Delanese Ltd-
Am dep rcts reg shs 

Burma Corporation-
Am dep rats for rag ails_

Butler Brothers new__ _10
Cable Radio Tube V T-C_•  
Can Industrial Alcohol A..*  
Carman & Co cony A.. •  
Carnation Co *
Carrier Corp • 
Celanese Corp of America
7% 1st partic pref___100
7% prior preferred_ _100

Celluloid Corp corn *
1st preferred *

Centrifugal Pipe Corp_ . _ _ •
Chicago Corp 1
Cony preferred •  

Childs Co preferred___100
Cities Service common.- •

Preferred  •
Prefered B • 
Preferred BB • 

Claude Neon Elec Prod.. _*  
Claude Neon Lights 1
Cleveland Tractor •
Colt's Patent Fire Arms_ 25  
Columbia Pictures *  
Como' Automatic Merch_•
Consol Retail Stores •  
Continental Securities__ _•
Cooper-Bessmar coin_ •  
$3 pref class A w w_ • 

Cord Corti 5
Courtlauds Ltd-
Amer dep rcts ord. _CI  

Crane Co com 25 
Crocker Wheeler Eleo____•
Crown Cork Internal A__•
Cuban Tobacco VT C. •  
Cuneo Press common_ _10 
Davenport Hosiery Mills.*  
Deere & Company *
Detroit Aircraft Corp.__•
Dictaphone Corp com *
Doehler Die-Casting •  
Dow Chemical •
Driver-Harris Co 10
Duval Texas Sulphur.. •  
Easy Wash Mach cl B_ •  
Eisler Electric Cori) •
Elec Power Assoc com _ _ _ _1

Class A 1
Electric Sbareholding-
Common •
$6 cum pref with wan_ •

Elgin Natl Watch 15  
Ex-Cell-0 Alr eiz Tool__ •  
Fairchild Aviation •  
Fajardo Sugar 100  

135

51

6036
54
835

30
35
4

231

35
8

831

nis
9
3%
35

1 35
35
8%
134

135

II%
42
434

43
93-4
3%
336

3
z2636

25

336
34

134

234
336

14

65
733j
4
26
z335
234

1831
3
1334

%
1%

he

3

9

5
53

173%
he
5

4035
735

134
534
5

3%
4134

1734 1734
331 431
131 2

1034 1031
35 31

15 20
431 5%
5535 63
50 54
8 834

2731 32
35 35
4 4
434 6
2% 3%
46 46

35 1
634 8

8 9
34 4

231 231
% 1
9 9
3 334
35 %

11 1135
2134 22
5 6
8 8
2 2

631 6%
131 135
% 35

73'l 034
1 134

231 236
134 131
134 131
134 3
9% 1131
3831 4231
33-4 4%
134 2
43 48

40 43
934 10
234 3%
2 3%
4 4

a234 3
2431 2734

24 25
15 163,4
3 335
35 35
35 35

1 1
9 10

1836 19

134 13-4

231 231
335 3%
31 35

234 235
5 5
935 14
535 635

47 65
67 7334
234 4%
26 26
334 335
235 234
22 22
15 1834
234 3
1334 1534
1 135
9 10
7 7
% .4
154 2%

113.4 12
9 9
ile IS
35 35

254 3
2 235
10 10
9 9%

534 531
63,5 7%
4 5
334 54
12 12
1031 1034
8 8
165-4 19
A he
5 5
131 131

3935 4035
635 735
4 4
134 2
% 1%

436 6
4 535

334 33-4
4134 42
535 834
23-5 3%
1 I%
40 4354

25
900

1,800
100

1,200
225
400

13,800
2,200
200

1,900
100
180
39

1,200
10

4,000
300

34,900
3,000
1,000
5,200
160

5,700
1,600
150
150
125
100
25

100
900

2,000
1,250
700

200
500
100
300

87,900
3,200
17,600

800
475

100
1.700
1,300
900
100

10,300
2,900

20
30

1,000
300
100
100
500

1,400

400

3,500
1,100
400
100
100

1,700
1,400

1,775
1,000
800
175

1,700
700
100
120

113,000
1,900
600
20
100

2,000
700
200
100
700
200
200
800
200

51,200

200
100

3,100
4,100
100
100
100

29,000
300
100
100

1,500
500
300
300

1,100
5,000
8,500

800
200
325
300
800
320

13 Apr
136 Feb
34 Jan

535 Mar
% Jan
8 Jan
3 Apr
3731 Feb
37 Mar
73-4 Apr

13 Mar
20 Feb
2 Apr
2 Apr
134 Max

34 Mar
II, Jan

434 Jan

3% Feb
31 Jan

234 Jan
34 Apr
9 may
2 Apr
7es Mar

63-4 Feb
1536 Feb
5 May
8 Apr
2 Jan

6% May
34 Feb
34 Feb

434 Mar
35 Mar

23-1 Apr
35 Apr

1 Jan
134 Apr
531 Apr
33 mar
234 Feb
I% Jan
2534 Feb

25 Jan
2834 Apr
234 May
135 Jan
2 Feb

134 Mar
2134 Mar

2234 Jan
15 May
235 Apr
31 Mar
% May
35 Feb

634 Feb

16 Mar

1 Apr

134 Feb
136 Feb
35 Jan

23-4 May
5 Apr6
535 Mar
4 Feb634

27 Apr
51 Apr
2 Apr
20 Jan
234 Jan
31 Mar

1336 Mar
636 Mar
22 Feb334
1034 Mar
1 Apr
5 Apr
6 Mar
% Apr
13-4 Mar
8 Jan
8% Feb
he Jan
35 Apr

135 Jan
1 Mar
434 Mar
434 Feb

436 Mar
435 Mar
234 Feb
236 Jan
12 Feb
935 Apr
8 Apr
554 Mar
% Jan
5 May
134 Feb

30 Mar
335 Feb
35 Feb

13-4 Jan
35 Apr

234 Apr
231 Apr

234 Mar
35 Apr
535 May
1% Feb
34 Apr

22 Mar

1734 May
434 May
2 May
1034 May

35 May
20 May
534; May
63 May
54 May
835 May

32 May
35 May
4 May
6 Apr
534 Mar
46 May
1 May
8 May

9 May
Ti, Feb
3 Jan
131 Mar
g may
336 May
35 Jan

113.4 May
22 May
6 Jan
8 Apr
3 Jan

73 6 Jan
135 Jan
34 May

934 May
131 May

33.1 Jan
135 May
135 May
3 May
1131 May
4234 May
434 May
2 Jan
55 Jan

43 May
1234 Jan
335 May
3% May
4 May

354 Mar
2934 Jan

25 May
1631 May
335 Jan
36 Feb
35 May

1 Mar
1134 Apr

19 May

134 May

254 Apr
3% Apr
35 Jan

234 May
Feb

14 May
May

65 May
7334 May
335 May
26 May
335 May
23-4 May
22 May
1831 May

Mar
1731 Jan
135 Jan
13 Feb
7 Jan
% Jan

23.4 Apr
12 May
103-4 Jan

35 Jan
4 Mar
3 May
234 May
10 Apr
954 May

53,4 May
7% May
5 May
531 May
15 Jan
1134 Jan
8 May
19 May

he Feb
5 May
134 Feb

4034 May
73,6 May
1 Jan
2 Apr
154 Jan
6 Slay
55,4 May

434 Mar
48 Jan
634 May
33' May
154 May

4334 May

Fansteel Co •  
Federal Capital Corp_ •  
F-E-D Corp •  
Fiat Amer dep rts 
First National Stores-
7% 1st preferred _100  

Fisk Rubber Co 
Preferred 100

Flintokote Co ci A *
Ford Motor Co Ltd-
Amer dep Teta ord reg-£1

Ford Motor of Can el A_ _•
Class B •

Ford Motor of France-
Aerican deposit rcts 

Foundation Company-
Foreign shares * 

Franklin Mfg 7% pref _ _100
Garlock Packing •  
General Alloys Co •  
General Aviation Corp_ _.•
Gen Elec Ltd Am dep rcts *
Gen Fireproofing com_ *  
Gen Theatres Equipment
$3 cony preferred *

Glen Alden Coal •
Globe Underwriters 2
Godchaux Sugars B •
Gold Seal Electrical 1
Gorham $3 pref w w *
Gorham Mfg corn v t c •
Gray Telep Pay Station.*  
Gt Alt dr Pao Tea-
Non-vat corn stock -__•
7% 1st preferred__ _Hie

-Great Northern PaperCo25  
Grocery Stores Prod v t e. •
Handley-Page Ltd-
Amer dep rcts part p rf _  

Happiness Candy Stores....*  
Hazel Atlas Glass Co_ __ _25
Hazeltine Corp •  
Helena Rubenstein *
Ileyden Chemical Corp-10  
Horn & Hardart •  
Hyffrade Food Prod new„5
Hygrade Sylvania •  
Imperial Tobacco of Can_5  
Insurance Coot No Am_10
Internatl Cigar Mach _ _ _ _*
International Products_ _ _•
International Safety Razor

Class II • 
Interstate EQUI4108 Corp-1
$3 cum pref ser A 50

Interstate Hosiery Mills_ *  
Irving Air Chute new__ _ _1
Jonas & Naumburg cora•  
Kleinert Rubber com_ •  
Kress (S H) & Co pref._ _10

Lakey Foundry & Mach. •  
I.and Co of Florida *
Lander Frary & Clark_ _25  
Lazarus & Co 6 35% pref100  
Letcourt Realty [IOW 1  

Preferred •  

Lehigb Coal & Navigation •
Lerner Str Corp 634% pref
With warrants 100  

Libby-McNeil & Libby..10
Louisiana Land & Explor_ •
Marion Steam Shovel_ •  
Maryland Casualty 
Mavis Bottling el A 1
Mayflower Associates_ •  
Mead Johnson & Co com_ •
NI ergenthaler Linotype Co*  
Merritt Chapman & Scott •  
Midland Royalty $2 pref.*  
Midland Steel Prod-
$2 non-cum div shs____•

Midvale Co •  
Montgomery Ward & Co-
Class A •

Mtge Bank of Colombia 
Nat American Co ;
National Aviation •
National Bancservice *  
Natl Hellas Hess tiorn____1
National Bond & Share_ •  
Nat Dairy Prod pfd A .. _100  
Nat Investors common-1
Warrants 

National Leather com_ • 
Nat Serviee common 1
Nat Steel warrants 
National Sugar Refining...
National Union Radio. _I  
Neisner Bros pref 100
Newberry (JJ) Co •  
7% preferred 100 

New Mexico at Ariz Land_l 
New York Shipbuilding-
Founders sharee 1

Niagara Share of Md el B.5
Niles-Bement-Pond •
Nitrate Corp of Chile

Ctfs for ord B shares-
Northam Warren Corp-

Convertible preferred...*
Northwest Engineering_ ..*
Northwestern Yeast_ _100
Novadel-Agene Corp '
Ohio Brass class B • 
011stocks Ltd 5  
Outboard Motors-

Class A cony pref •  
Pacific East Corp 1
Pan-American Airways-10
Paramount Motors 
Parke, Davis & Co •
Parker Pen Co 10  
Parker Rust-Proof •
Fender Grocery class A- *  
Pennroad Corp new v t e_ 1
Pepperell Mfg 100
Phillip Morris Inc 10

34
33
4

334
8
15

3

935
731

35
11
535
43-s
he

1235
13

178
11931

34

46

34

436

40
18
3

34
13

63-4

1031

31

834

434
134

%

69

5

7131
------
%
g

2%

23-4
134

I%
2%
3535

18

534
43.
73

35
535

125
41

234
39

1736

4174

2%
5234
2%

134 134
a % a %
7 7
1334 1335

10934 111
3 3%
32 38
3 4

33-4 4
634 835
15 15

334 331

3 3
3 3
634 6%
35 1
6% 934
731 8
4 43.6

36 31
9 1134
535 6
435 4%
31 he

1234 1231
13 1431
1034 11

160 178
119% 120%
11 11

34 4

1 1
31 35

443-4 46
3 3
34 33

1031 11
20 2134
334 5
19 19
8 8%
3735 41
18 18
231 334

134 154
36 35

13 1534
10 1135
534 7
% 35

434 435
1034 10%

54 54
II 34

2534 2534
85 85
134 144
4 435
7.I4 834

26 26
334 43-4
136 1%
135 134
2 2
34 1

32 32
55 69
23 23
1 1
4 4

335 5
18 18

7034 74
1 35 135
'le %

734 9
35 35

134 234
2935 32
81 81
2% 23-4
1 I%
34 1

134 134
231 23-j
33 3536

34 35
18 18
11 1134
65 65
1 1

5 534
434 53-4
734 834

I. 'It

3435 35
53-4 535

123 126
41 42
934 974
535 535

134 1.35
234 334
3434 39
435 5
1735 1834
33.5 334

3334 42
23 23
135 23-4

47 54
131 234

100
100

1,100
300

60
25,900
1,600
1.200

3,600
10,000

.50

100

100
25
200
700

22,700
2,700
200

1,900
10,000

400
100

5,100
10
400
100

640
240
100
300

100
1,300
200
100
100
300
400

1,600
100

1,500
4,300
100

2,200

200
900

1,200
300

7,000
100
100
100

200
100
„10
'00

400
300

1,600

50
5,200
6,800
200
100

7,500
100

1,100
25

191)
100

1,000
100

3,100
200

1,000

8.500
100

31,100
1,000

25
3,800
7.600
600

5,600
400

6,600
100
25

200
50
400

2,600
6,000
400

'2,400

200
200
80

1,000
100
100

100
7,800
6,000
400

4,500
100

2,825
50

36,000
160

1,300

134 Apr
% Feb

335 Mar
9 Mar

10834 Mar
% Apr

18 Jan
131 Feb

234 Feb
435 Feb
935 Feb

3 Mar

231 Mar
3 May
4 Mar

34 Mar
235 Jan
634 Jan
2% Feb

35 Feb
634 Apr
4 Feb
2% Apr
31 Jan

935 Jan
6 Jan
836 Apr

128 Feb
118 Mar
11 Apr

35 Jan

31 Apr
35 Mar

4431 May
134 Mar
35 Mar

8 Apr
1734 Jan
234 Mar
13 Feb
634 Feb
25 Mar
15 Mar

35 Feb

135 Mar
% Jan
9 Apr
74 Jan
434 Apr
31 Feb
2 Apr

1034 Jan

31. Jan
% May

25% Slay
85 May
1 Mar

z3 Apr
534 Apr

17 Feb
134 Feb
93 Apr
34 Feb
1% Apr
4 Jan

27 Mar
3834 Feb
20 Apr

35 Jan
4 May

ig Apr
11 Mar

4634 Feb
135 Feb
34 Jan

436 Apr
35 Feb
% Jan

z20 Feb
7634 Feb
1 Feb
34 Apr
31 Feb
3/ Mar
36 Feb

22.31 Feb
35 Jan
9 Feb
10 Apr
65 May

35 Jan

131 Jan
3 Apr7
435 Apr

lie Jan

2834 Jan
2 Jan

105 Jan
3434 Feb
6 Jan
3 Feb

135 Apr
13-4 Apr
20 Feb
235 Feb

1234 Mar
331 May
2034 Mar
15 Mar
134 Mar

2635 Feb
135 Feb

131 May
34 Feb
7 Apr
1334 May

112 Jan
331 May
38 May
4 May

4 Apr
834 May
15 May

4% Jan

331 Jan
3 May
734 Jan
1 Apr
935 May
8 Apr
435 may
35 Jan

1134 Apr
6 May
435 Apr
he Mar

1236 Apr
1536 Apr
2035 Feb

178 May
124 Jan
15 Jan

31 May

1 May
35 Jan

4634 Apr
3 May
35 Feb

11 Apr
2234 Apr
5 may
19 May
831 may

41 May
19% Feb
334 May

i 65 Jan
.•.‘ may

1334 may
11 35 May
, 7 May
3 Jan
5 Apr
11 Mar

% Jan
4 may

25% May
85 May
1% Apr
435 May
834 May

26 Slay
435 May
1% may
131 May
23-4 Apr
134 Apr

35 Apr
69 may
23 Slay
1 Jan
6 Feb

5 31aY
18 May

74 May
3 Jan
% May
9 may
35 May
2% May

3234 Apr
85 Jan
37-4 Apr
134 Apr
135 Apr
131 Apr
3 Jan

3534 Apr
35 Jan

18 May
II Jan
73 Jan
131 Apr

654 Apr
Jan

835 May

'ii Jan

35 May
53-4 May

127 Apr
457-4 Jan
936 May
535 Apr

13-4 'Jan
334 May
39 May
5 May
1931 Feb
335 May
42 May
23 May
231 May
51 May
234 Jan
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Stocks (Concluded) Par.

Friday
Last
.SaIe
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range ,Since Jan. 1.

Low. High.

Phoenix Securities-
Common 1
$3 cony pref ser A. _10

Ple Bakeries corn v t c •
Pilot Radio & Tube el A_ •
Pitney-Bowes Postage
Meter • 274

pitts & Lake Erie RR-50 49
Pittsburgh Plate Glass__25 2254
l'otrero Sugar new 5
Powdrell & Alexamier •
Prudential Investors • 7A

$6 preferred •  
Pub Util Holding Corn-

Without warrants • 715
Warrants  ii,
$3 cum preferred • 

534
Pyrene Mfg Co 10 2
Quaker Oats corn * 105
Railroad Shares Corp....*  
Rainbow Lumin Prod A •  

Class B corn *  
Raytheon Mfg v t c • 5

Reeves (Daniel) corn • 23
Reliable Stores Corp " 24
Reliance International * 2
Reliance Managernent * 154
Reyburn Co Inc 10 154
Reynolds Investing • 51
Rice Stix Dry Goods * 69-4
Richman Bros Co • 3654
Rike-Kumier corn 

* 5Roosevelt Field Inc  1
Roses International • 716
Royal Typewriter • 734

Ruberrold Co * 24
Ryerson (Jos T) & Son_ •  
Safety Car Ileat&Light 100 32
St Regis Paper com 10 3'%
7% preferred 100 2154

Savannah Sugar Ref * 80
Scoville Manufacturing-25  
Seaboard Util Shares new 1  
Securities Allied Corp n-v_*  
Securities Corp General_ *  
Seeman Bros Inc • 32
Segal Lock & Hardware..
SelberlIng Rubber *
Selby Shoe Co *
Selected Industries Ins-

$514 prior stock 25
1
 a

Common 

Allotment certificates- - - 50
Selfridge Provincial Stores
Amer dep rcts £1  

Sentry Safety Control__ •  
Shenandoah Corp-
Common 1 234
6% cony pref 50

Sherwin Williams corn. .25
6% preferred AA.. _ _100

Singer Mfg 100
Smith (A 0) Corp •
Southern Corp common_ •
speig May Stern655%pf100
Standard Investing Corp-
$5.50 cony preferred..'

Starrett Corporation •
6% pref with priv--50

Stein & Co COM *
Stein Cosmetics corn  •
Stutz Motor Car •
Sullivan Machinery
Sun Investing co 
$3 cony preferred

Swift & Co 25
Swift Internacional 15
Taggart Corp 
Technicolor Inc corn
Thermold Co 7% pref _100  
Tobacco & Allied Stocks •  
Tobacco Products of Del_ 1  
Todd Shipyards 
Traru3cont Air Trans •
Trans Lux Pict Screen-
Common 1

Tr -Continental warrants__
Tubize Chatillon

Class A 
Tung-Sol Lamp Wks____•
$3 cony preferred 

United Carr Fastener com •
United Chemicals Inc-
$3 corn & part mei •

United Founders new... -1
United Milk Prod 
United Profit-Sharing-  •
United Shoe Mach com.25
United Stores Corp v t c •
U S Foil class B 1
S & Internatl Secur_ _*
1st pref with warr 

US Playing Card corn.... 10
Utility Equities common.'

Priority stock •
Utility & Indus Corp _ _ •
Cony preferred 

Van Campl'ackIng 7 %pf 25
Wagner Elec Corp 15
Walgreen common •
Hiram Walker-Gooderham
& Worts Ltd corn 
Cumulative pref •

Warren (John) Watson_  *
Wayne Pump Co 
West Auto Supply el A_ •
West Tablet & Stat v t o_.•
Western Air Express. 10
Wit-tow Cafeterias new_ _1
Cony preferred •

Wilson Jones Co corn 
Woolworth (F W) Ltd-
Amer deo rcts for ord she

Public Utilities-
Am Cities Pow & Lt-
Cony class A 25
New class 13 1

Amer Common'Ith Power
Class A common 
Class 13 common 

Amer & Foreign Pow warr_
Amer Gas & Eleo corn...*
Preferred •

Amer L & Tr corn 25
Am Superpower Corp com •

1st preferred •
Preferred

Assoc Gai & Eloo Com •
Class A 
Warrants 

13

4
%

24%
80

•
•

•

94
134

1354

354

1554
24
2
454

544

2
17%
(1g

53.4

354

74
3%

42%

4
34

30%
1544
154
37%
1%

7%
17%

634

74

2%
9%

15%

21354
4%

7
2854
77
15%
4%

25
1%
1%
34

Assoc Telep Util corn. ...°  
4 4 500 he Mar 4 Mar Bell Telep of Can 100 80

14 1474 400 934 Feb 1414 May Brazilian Tr L & P ord...' 103-4
3 3 100 154 Jan 3 Apr Buff Niag & East Pow__25 18
34 % 3,100 % May 2 Mar Cables & Wireless Ltd-

Amer deo rcts pref Ohs £1  
254 274 600 2 Feb 33-4 Jan Cent Bud G & E vtc •  
4714 49 100 28 Mar 49 May Cent States Elea new com I 234
17 2374 1,400 13 Feb 2374 May Cony pref opt ser '29_100  

54 114 400 55 Mar 151 Apr Cleve Elec Illum 
com__-- 

• 2574
974 13 500 8 Mar 13 May 6,:i, preferred 100  
694 751 4,800 3 Feb 754 May Columbia Gas & Elan-

7334 7354 150 57 Mar 7354 May Cony 5% pref 100 92
Commonwealth Edison_100 61

4,400 h. Feb 94 Apr Common & Southern Corp_
1,6 ", 1,300 1., Jan ha Apr Warrants  %

334 514 300 154 Mar 534 May Community Wat Serv new! 4
2 2 100 2 May 255 Mar Consol G E L&P Balt com • 5134

99 105 70 84 Mar 105 May Cont'l G & E 7% pr pf_100 44

55 1 1,000 4 Mar 1 May Duke Power Co 10 4874
51 34 100 4 Mar 54 Jan East Gas & Fuel Maw • 6
4, 4 400 54 Feb 10-0  % Jan 6% preferred 

455 5 200 2 Feb 5 May East States Pow corn B__• 2
20 23 500 1574 Jan 23 May East UM Assoc corn : 1554
2 234 200 % Apr 251 May Cony stock 
134 2 400 174 Feb 254 Jan Edison El Illum(Bos'n)100 136
% 151 200 5.4 May 134 Jan Ele,s Bond & Share corn. .5 1974
14 114 3,900 4 Apr I% May $5 cumul preferred....' 3454

154 51 1,800 54 Mar 54 Apr $6 preferred • 38

6 634 600 6 May 6% May Electric Pwr & Lt 2d pf A • 1534
26 3674 700 25 Mar 3644 May Option warrants  4

100 r4 Mar 5 May Empire Gas & Fuel-
700 % Jan 134 Mar 6% preferred 100 634

114 200 y, Mar 716 May 654% preferred 100  Tre
651 714 1,200 574 mar vg May Empire Power part stk* 11

2054 24 500 1531 Feb 24 May European Electric Corp
10 1334 350 734 Mar 1334 May Class A 10  

28 32 575 1634 Feb 32 May Option warrants  14
254 354 24,400 174 Mar 374 Jan Florida P & L $7 pref____* 16

16 2174 550 1254 Mar 24 Jan General Gas & Elec Corp-

80 81 60 80 May 81 May $6 cony pref series B.__ 8%

16 16 100 934 Feb 16 May Gen Pub Serv $6 pref.... • 28
54 4 1,000 54 Apr % Apr Georgia Pow $6 pref * 4734

834 1054 400 754 Apr 1034 May Hamilton Gas corn v t c..1  
5 51/3 900 2 Apr 554 May Illinois P A, L $6 pref...." 2374
28% 3274 3,400 26 Jan 32 May Internat Hydro-Elec-
% 4 3,300 54 Jan 54 Jan $3.50 cony preferred _ __• 14
3 454 1,300 13,4 Apr 454 May Internatl Utility-
13 13 200 934 Apr 13 May Class A *  

Class B 1 13-4
Iy, ay, 10,600 % Feb 234 May Interstate Pow $7 pref__ •

4454 4634 700 33 Mar 4634 May Italian Superpower A •
44 50 1.900 2674 Mar 50 May Long Island Ltg-

Common • 10
400 74 Mar 1 Jan 7% preferred 100 68
10 44 Jan 54 Apr 6% pref class B 100 55

Marconi Wire! T of Can.. 134
2 234 114 Feb 33,4 Mar Memphis Nat Gas new__5 534
1434 1574 1174 Apr 1533 May Met Edison $6 Pref *  

185-4 245% 123-4 Mar 2474 May Middle West UM oom--• 14

80 8051 80 May 8054 May Cony pref A  51
11534 12274 90 Mar 12234 May Miss River Power pref_ 100  
3634 4051 1174 Fob 4174 Apr Motreal Lt, lit & Pr * 31
2 24 4 Jan 254 Apr Mountain Sts Tel & Tel 100 9051
25 25 15 Apr 2854 Jan National P & L $6 pref..' 5536

New England Pow Assn-
10

% 300 % Apr % Apr N Y P & L 7% pref ___ _110°00  35 
150 6 Feb 11 May 6% preferred 10 11

% 134 1,100 Ii, Apr 114 May $6 preferred " 7034
434 5 200 414 May 534 Feb N Y Telep 6 % % pref__100
14 % 100 14 Feb 54 Feb Niagara lind Pow--

13 1455 1,900 834 Feb 1774 Jan 
Common15 

12

43.4 515 250 434 Mar 574 May Class A opt warrant...._
214 33.4 600 154 Feb 374 May Class B warr 
2774 2874 200 21 Feb 2874 May Nor NY CU 7% pref _ _100
1534 1654 51,000 7 Feb 1634 Apr Nor States Pow corn A_100 33
22 2474 10,300 1234 Feb 25 Apr Ohio Edison $6 pref *  
4 2 1,200 4 Apr 2 May Oklahoma Nat Gas pref 100 714

354 454 7,900 234 Feb 494 May Pacific 0 & E 6% 1st pf 25 2234
10 10 100 5 Feb 10 May Pal' & 1, $7 pref • 7834
30 37 500 22 Jan 37 Slay Pa Water & Power Co...' 49

li % 2,300 hi Apr ha Jan Puget Sound P dr L-
1154 12 400 1054 Feb 12 Apr $5 preferred • 1934
44 554 2,700 254 Jan 514 May 68 preferred  • 

Sty & 1.t Securities corn .."  
114 1,900 154 Mar 2 Apr Shawinigan Wat & pow...' 1174
114 2,900 % Apr 114 Apr Sou Calif Edison-
6 1,000 2 Apr 734 May 7% preferred series A.25  .

334 7,100 154 Jan 554 May 555% preferred C  18 
25 201351 400 854 Mar 14% May 6% Pref ser 13 

15 500 754 Jan 1534 May Southern Union Gas *
214 400 154 Feb 354 May Standard P & L com 

Class 13 common •
10 11 200 7 Jan 11 May Preferred 100
% 1 32,200 34 Apr 174 Mar Swiss Amer Elec pref 

314 344 83 314 May 351 May Tamps Electric Co • 24
5130 55 Mar % Feb Union Gas of Canada....' 234

2,500 3074 Mar 4474 May United Corp warrants  274
54 51 600 4 Jan 14 Jan
4 4 

United Gas Corp corn new! 3
900 214 Apr 4 May Prat non-voting • 30

T, 54 1,500 "Ls Jan 14 Jan Option warrants.  51
2574 3094 1,600 1734 Mar 3034 May United Lt & Pow corn A..' 354
1574 1674 375 8 Mar 1614 May Common clas B 
134 17% 1,100 174 Apr 274 Mar $6 cony 1st prat . 164
33 3714 760 25 Apr 41 Jan US Elm, Pow with warr • 54
1 194 700 1 Feb 174 Slay Utah Pr & Lt 57 prof •
274 2.34 300 134 Apr 354 Jan Util Pow & I.t corn 
h 4 100 54 Jan % Mar Class B v t c •

14 17% 5,600 1114 Feb 1734 May
Former Standard 011100 141'4

7% 754 3,700 71i Apr 744 May 7% preferred 

534 654 1,000 354 Feb 67-4 may Subsidiaries-
954 11 1,100 794 Feb 11 May Borne Scrymser Co 25
31 Ti 700 4 Jan 4 May Buckeye Pipe Line  50
% 54 100 54 Mar 144 Apr Chesebrough Mfg  

2516 17 200 934 Jan 17 May Cumberland Pipe Line-
7 7 100 6 Apr 7 May Liquidation etfs 
1354 15 900 1194 Mar 1551 Apr

54 254 900 4 May 254 May
994 914 25 714 Feb 1254 Jan
8 814 200 6 Jan 854 May

1494 1554 2,900 1154 Jan 1554 Apr

151

11254

4%

64 Ills

5 5
1

94 94
9-4 36

2
1%
754
14%
594
1514
334

54 54
39 4454

Public Utilities
(Concluded) Par

Friday
Last
Sale
Price.

1V eek's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

144

26% 28%
3% 441

34
6%
23%
73%
12%
334
57%
20%
134
1%
74

.16

73"
29%
77
1814
4%
60
2634
1%
1%
Si

800
700

4,975
200
135

2,200
500
100

700
5,800

300
500

7,200
86,800
1,300
15,400
113,600

1,000
4,100
1,800
6,800
500

25% Feb
3 Feb

Mar
Mar
Apr
Mar
Apr
Apr
Mar
Apr
Apr
Apr
Apr
Apr

Ill

2%
17%
6954
12
254
52
15
1
1

aosi
534

Ire
34
7%
33%
9154
19%
5%
69
3314
2%
2%
14

Feb
Jan

Apr
Slay'
Apr
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

93

54 34
75 80
9 1014
1714 18

336
11%
2%
7%
2354
9954

1154
254
8
2554
9954

86 93
56 61

54 4L6
34 %

46% 52%
35% 44
43 4854
4% 6
4074 41
136 2
14% 1514
1% 2%

135 139
16% 20%
28% 3454
29% 38
11 1531
354 4

Humble Oil & Ref 25
Imperial Oil (Can) cam). - •

Registered •
Indiana Pipe Line 10
National Transit _ _ _ _12.50
N Y Transit 5
Northern Pipe Line 10
Ohio Oil Co 6% pref... 100
South Penn 011 25
So'West Pa Pipe Line.. .50
Standard Oil (Indlana)...25
Standard Oil (Ky) 10
Standard 011 (Neb) 25
Standard Oil (Ohio) corn 25
5% preferred 100

Swan Finch Oil Corp_ __25

Other Oil Stocks-
Amer Maracaibo Co 1
Arkansas Nat Gas corn-  •
Common class A •
Preferred 100

British Am Oil coupon..."
Registered 

5554
94
954
454
6%

74
1454

24%
14
13%
1714

134

134
134

9
9

6% 654
6% 8%
10 11

3 314
he %

1514 16

8 9
23 28
44 473-4

sus
21% 23%

13 1414

500
150

12,600
700

200
300

14,700
150

1,000
10

1,700
3,800

19,300
500

11,000
150
125

2,300
50

1,000
350
500
110

332,50
2,200
8,70
2,55
12,60

2
7
400

50
6,400
275

350
90

1,675
400
200

550

54 Mar
70 Feb
6 Feb
16 Apr

2si Feb
1054 Apr
154 Feb
7 Jan
20% Mar
9954 May

68 Apr
50 Apr

he Apr
34 May

43% Apr
35% Slay
3854 Apr
4 Mar
40% May
1% Mar
13% Apr
114 Apr

135 Apr
10 Feb
2254 Apr
25 Apr
4% Feb
1% Feb

6 Apr
4 Ma

655 NI a

2% Ma
54 Apr

12 NI ar

3 Apr
1896 Mar
43% Apr

44 Jan
18% Apr

11 Apr

6 6 100 5 Apr
1 13,', 9,000 % Feb
7 7 10 594 Mar
144 2 2,000 4 Feb

10 1014 400 10 May
60 68 190 59 Apr
50 55 575 483-4 Apr
154 254 41,800 % Apr
55,1 644 5,900 254 Feb
5454 5454 25 544 May
h. 14 1,500 % Jan
4 4 100 4 Ap

83 83 10 75 Apr
2734 313-4 500 21% Apr
9034 9034 10 8034 Apr
50 5514 1,550 34 Apr

313.4 35 570 2634 Apr
80 80 25 77 Apr
7054 7054 325 7034 Slay
11054 11255 185 10974 Apr

1051 1254 32,200 834 Mar
% "re 2,700 7,1 Apr
174 134 200 194 May
70 70 25 68 Star
2534 35 13,500 2354 Apr
5554 5555 25 5554 May
754 734 150 454 Jan
2151 2254 1,800 2154 Apr
7834 78% 50 7834 May
45 49 700 39 Apr

1654 1951 310 12 Apr
1174 1594 140 8 Mar
8 994 150 554 Apr
10 1174 1,600 8 Feb

23% 2314
1914 2014

70
1,40

18 18 60
40

4% 6 70
6 6 50
28 30 250
23 28 150
2254 2455 500
14 3 2,700
2 2% 2,600
154 334 114,100
19 3015 5,500

54 54 5,500
3 354 22,100
354 334 100
1154 1754 13,200

3-4 llts 2,600
24 24 25
14,4 14 7,900
4% 414 200
9% 14% 450

6
30
84

6
30
93%

4 4
49 5655
9 10
954 9%

4.34
651 614
3 3
4% 4%
72 74
1454 1534
32 3254
2394 2534
1254 141/
11% 13%
17 18
80 60
154 2

34
1%
1 %
2%
9
8%

.16

154
2%
9
9

200
200
.550

50
25,400
20,800

900
500
800
100
100
400

1,300
100

97.300
8,500
1,000
1.350

20
200

1,400
900

4,700
100
200
800

154 Jan
83 Jan
101,5 May
22% Jan

334 May
13 Jan
35.4 Apr
944 Jan
32% Jan
110 Jan

224 Apr
1914 May
1754 Mar

94 May
4% Feb
5 Apr
16 Apr
18% Mar
19% Apr
1% Apr
1% Mar
1% Feb
13 Feb

54 Feb
2 Mar
2% Feb
8% Apr
% Apr

20 Mar
54 Apr
2 Mar
554 Apr

98 Jan
82% Jan

55 Apr
85 Jan
5754 Feb

59 
Feb

654 Feb6 
5954 Feb
3 Jan
2234 Jan
354 Jan

174% Jan
21% Jan
40% Jan
41351 1 Jana

454 Jan

Jan1054 
Stay11 Jan

11 Slay

3% Apr

33,4 Jan

11 Jan
31 Jan
7054 

Feb
3414 Jan

6 Jan
25 Jan
71 Apr

4 Mal
40 Ma
634 Ma
634 Apr
3% Fe
5-'-4 Apr
3 Fe
4% Apr
70% Apr
11 Feb
2454 Mar
17 Mar
854 Mar
11 Apr
15% Mar
60 Apr
1 Jan

"Is Mar
1% Feb
*1 Mar
2 Feb
654 Feb
8% May

19% Jan

6% Jan
154 May

11 Jan
2 Apr

12% Nfrr
8254 Feb
74 Jan
2% Slay
654 May
73 Jan

54 Jan
1 Jan

83 May
31% May
96 Jan
69 Jan

48% Jan
99 Jan
865 Jan
116% Jan

16% Jan
au', Jan
354 Jan
70 Apr
40 Jan
55% May
74 May
25% Jan
9514 Jan
60 Mar

2544 Jan
17% Jan
9% May
11% Slay

27 Jan
2454 Feb
22% Jan
% May
6 May
754 Feb
36 Jan
33 Jan
26% Feb
3 Jan
355 Jan
3% Slay
30l,, May

13 Jan
4% Jan
5 Feb
19% Jan
154 Jan
36 Jan
154 Jan
8 Feb
2554 Jan

7 Apr
30 Apr
93% May

6 Apr
56% May
10 Apr
9% May
454 May
7% Jan
344 Feb
554 Jan
76 Jan
15% Apr
33 Jan
2554 Slay'
14% May
14% Jan
21 Jan
85 Jan
2 May

% Jan
2 Apr
2 Jan
3% Jan
9 Slay
9 Slay'
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Other 011 Stocks
(Concluded) Par.

Priam,
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range MaC4 Jan. 1.

Low. High.

earth Synd cate 250
Colon 011 Corp corn •
Columbia Oft de Gas vto •
Camel Royalty Oil 10
Coeden Oil Co--
Common 
Ctis of deposit 
Pref ctfs of deposit_ _100

Creole Petroleum Corp. --*
Crown Cent Petrolcom_ •
Darby Petroleum com___•
Derby 011 & Ref corn_ ___*
Gulf Oil Corp of Penna. -25
International Petroleum_
Kirby Petroluem  • 
Leonard Oil Develop-25
Lion 011 Refining 
Lone Star Gas Corp :

Mexico Ohio Oil Co 
Mich Gas lir Oil Corp....*
Middle States Petrol-
ClassA vto •
Class Bvto •

Mountain & Gulf 011_ _I
Mountain Producers____10
National Fuel Gas •
New Bradford Oil Co-25
Nor European Oil com •
Pacific Western Oil •
Pantepec oil of Vanes. •
Petroleum Corp of Amer-
Stock purchase warr_

Pure 011 Co 6% pref.-100
Red Bank Oil Co •
Reiter Foster Oil •
Root Refg pr pref new__10
Salt Creek Consol Oil_ _10
Salt Creek Prod Assn_ _AO
Shreveport El Dorado_ _25
Southland Royalty Co 5
Sunray Oil 5
Texon Oil & Land Co....'
Venezuela Petrol 5
Woodley Petroleum 1

Mining-
Bunker Hill &
Bwana M'Kubwa Copper
American shares 1

Comstock Tun de Drain Col
Consol Copper Mines......5
Cresson Conlioi 0 M  1

34
34

14

24
234

3

434
13

34
33.4
7%

34

331
13%
134
41

314

441

434
34
9%

1%
34

26%

34
1

Cusi Mexican Mining .500
Evans Wallower Lead corn*
Falcon Lead Mime 1
Goldfield Consol Mines_10

Hada Mining Co 25
Hollinger Consol 0 M 5
Hud Bay Min & Smelt....'
Kerr Lake Mines  • 4
Lake Shore Mines Ltd...!
Mohawk Mining Co._ _25
New Jersey Zinc 25
Newmont Mining Corp. 10
N Y & Honduras Roteario10
Nipissing Mines.  5
Ohio Copper Co 1

Pacific Tin spec stk •
Pioneer Gold Mines Ltd-!
Premier Gold Mining-.1
Roan Antelope Copper_ _
Shattuck Denn Mining 5
So Amer Gold & Plat__ _5
Standard Silver Lead. .._l
Teck-Hughes Mines 1
Tonopah Belmont Devel_
United Verde Extension 50c
Utah Apex Mining 5
Wenden Copper Mining-1
Wright-Hargreaves Ltd •
Yukon Gold Co 5

31

34

434
851
6%

Bonds-
Alabama Power Co-

1st de ref 5s 1946
let & ref 58 1951
1st de ref 58 1956
let & ref 58 1968
1st de ref 4 43 1967

Aluminum Coat deb 55 '62
Aluminum Ltd deb 58.1948
Amer de Corn•wealths Pow

Cony deb 68 1940
545 1953

Amer de Continental 581943
Am El Pow Corp deb 6s '57
Amer G & El deb 5s- _2028
Am Gas & Pow deb 68.1939
Secured deb 58 1953

Am Pow de Lt deb 65..2016
Am Radial deb 44s_ _1947
Am Roll Mill deb 5s. _ 1948
441% notes_ ..Nov 1933

Amer Thread 594s....1938

Appalachian El Pr 5s.1956
Appalachian Gas 6s_ _ _1945
Appalachian Power 58_1941
Deb 68 2024

Arkansas Pr de Lt 5e_ 1956
Associated Elec 4 45_1963
Associated Gas & El Co-
Cony deb 54s 1938
Cony deb 4 ha 1948
Cony deb 4416 1949
Cony deb 5a 1950
Deb 5s 1968
Cony deb 544s 1977

Assoc Rayon 58 1950
Assoc T & T deb 6348 A '55
Assoc Teiep US] 5313_1944
6% notes 1933

Atlas Plywood 534s 1943

Baldwin Loco Wks 5316 '33
Ctfs o 1deposit 

Balt & Ohio baser F. .1996
Bell Telep of Canada-

18t M 55 series A _ _ _1955
1st M 58 series B._ _1957
1st M Sager C 1961

Bethlehem Steel 68.. _1998
Birmingham Elec 43-48 1968
Birmingham Gas 5s_  1959
Boston Consol Gas 53.1947
Broad River Pwr 50 A _1954
Buffalo Gen Elec 5s-1939
Oen & ref 5• 1956

33%

4431
3311

1%

9
4

14%

431

---33-4

441

764
72
70
69
62
46
63

20
82
20%
20
5534

55
68

80%
634
96

7131
4041

18
184
17%
1945
1931
22
37
32
15%
18
35

744
6451
5231

8835
8834
88%

6034
4544

42

31 34
31 32

1
1 141

234
2
6
5

2%
241

641
41 44
3 34
141 1%

3554 434
1234 1331

1
44 Si
2% 3%
6% 7%

5 5
131 331

1 1
54 35
41 34

341 334
11% 14
1 141
31 41

341 4
% %

34 In
28 314

34 34
34 

414
44 41

441 434
131 1%
4 431
44 44
74 8%
41 34

131 141

24 29

31 141
54 h
41 1

91
34

431
744
534

"Is
ups
34

34

5
834
6%

34 34
314( 34%
10 10
42 45%
29 33%
16 16%
131 14
34 he

6%
6%

114

1
14

3%
45
3
34
11,

434

64
931
ute

14%
24
15-4
34
4%

334
3-4

34
34

31

7634 7634
68 72
61' 70
5811 69
554 62
8434 8641
604 63

1 1%
1 1

7144 714
15% 20
7551 82
1631 204
15 20
45% 5632
87 88
50 55
60 69
9734 9731

76 8044
5 64
95% 9714
63 6644
6441 72
3141 42

14 18
1634 20
al4 19
14% 204
15 19%
1831 23
37 37
2434 33
531 17
11 18
33 35

66 75
63 70
4531 5341

8834 90
88% 894
8834 8931
99 101
58% 62
404 45%
994 100%
36 42
10241 103
102 103

300
2,700
1,900
400

700
2.600
100

48,700
200
400
200

31,400
32,000

300
12,100

300
6,900

200
12,600

600
1.000
100

1,500
7.500
3,300
1,200
400

2,200

5,300
70
200
200
400
100

2,500
100

3,000
800

1,600
600
200

525

800
2,900
6,200
1,300
18,900

500
900
700

4,100
3,900

35,400
2,800
14,700

200
2,600

22,600
400

1,800
2,700

500
88.000
2,100
6,900
1,000
1,200

37,300
10,600

400
8.200
500

7,200
38,600
3,100

8
2,000

13,000
15,000
34,000
66,000
144,000
3,000

7,000
1,000

14,000
68,000
201,000
31,000
58,000

341,000
13,000
99,000
146.000
6,000

63,000
3,000
4,000
6.000

74,000
250,000

40.000
13,000

604,000
366,000
228,000
46,000
5,000

96,00
222,000
49,000
8,000

30,000
27,000

534,000

18,000
47,00
6,00
7.00

38,000
19.000
13,000
11.00
3,000
3.000

34 Feb
41 Feb
54 Apr
1 Jan

% Feb
134 Jan
24 Jan
231 Apr
41 Feb

231 Feb
31 Mar

24 Mar
a% Feb

34 Jan
41 Apr

131 Jan
44 Apr

2 Feb
1 Feb

41 Jan
34 Jan
41 Jan

244 Jan
10 Feb

34 Jan
Its Jan
3 Mar
% Mar

111 Jan
21 Apr

41 Jan
41 Apr

345 May
41 Feb
3 Feb
41 Mar
34 Feb
41 Jan

641 Apr
41 Jan

131 Mar

1431 Jan

34 Jan
34 Mar
% Apr
he Jan
g Jan
41 Feb
he Apr
he Jan

24 Feb
531 Jan
241 Jan
34 Jan

2534 Mar
8 Apr
2634 Mar
1141 Mar
741 Feb
1 Jan
'is Jan

3 Jan
3% Jan

74 AprMar
11 Feb
34 Mar
he Feb
34 Feb
41 Feb

141 Mar
41 Jan
he Jan

341 Jan
'is Feb

75 Apr
6631 Apr
61 Apr
5834 Apr
54 Apr
80 Apr
4741 Mar

32 Apr
34 Feb

64 Apr
5124 Apr
89 Apr
13 Apr
11 Apr
324 Apr
83 Apr
33 Apr
45 Apr
964 Jan

714 Apr
441 Jan
94 Apr
63 Apr
62 Apr
254 Apr

13 Mar
1241 Mar
1131 Mar
134 Mar
13 Mar
16 Mar
33 Apr
15 Feb
5 Mar
11 Apr
27 Mar

50 Apr
4831 Apr
32 Feb

87 Feb
854 Apr
87 Mar
99 May
58% May
40 Feb
994 Apr
274 Apr
101 Feb
99% Ma

1 Apr
% Apr
14 Jan
131 May

2% May
231 Mar
731 Mar
641 Apr
041 Apr
341 Apr
2 Apr
4311 May
134 Apr
1 Mar
34 May

341 May
74 May

5 Apr
351 May

14 Apr
41 Apr
41 Apr

441 Apr
14 May
141 Apr
41 Feb
4 May
41 Apr

ha Apr
4014 Feb

34 Jan
41 Apr

441 Apr
41 Jan
44 May
1% Apr
431 May
35 Apr
8% May
he Apr
24 Jan

31 Apr

154 may
31 Jan
I Apr
31 Mar

1 Apr
41 Apr
'al Apr
41 Jan

551 Apr
84 May
64 May
45 May

354 Apr
1031 Apr
45% May
33% May
16% Apr
14 Feb
ses Mar

64 May
931 May
41 Apr

14% May
251 May
131 Feb
31 Apr

43( Feb
34 Feb
34 May
1 Apr
41 Apr
4% may
34 Apr

1004 Jan
97 Jan
95 Jan
894 Jan
814 Jan
99 Jan
63 May

241 Jan
141 Jan
72% Feb
26 Jan
92 Jan
29 Jan
2551 Jan
644 Jan
97 Jan
55 Jan
704 Jan
98% Apr

9734 Jan
8 Mar

105 Feb
854 Feb
90% Jan
474 Jan

26 Jan
27 Jan
264 Jan
28 Jan
27 Jan
354 Jan
52 Jan
33 May
2441 Jan
5331 Jan
41 Jan

86% Jan
70 Apr
5331 May

10041 Jan
100 Jan
10041 Jan
104 Feb
80 Jan
5711 Jab
105 Jan
4851 Jan
107% Jan
1064 Jan

Bonds (Continued)-

Friday
Last
Sale
Price.

Week's Range
ot Prices.

Low. High.

Salsa
fOr
Week.

Range Since Jan. 1.

Low, High.

Canada Nor Power 56_1953
Canadian Nat Ry 78_1935
Canadian Pao Ry 68-1942
Capital Admints 513.-1953

Without warrants 
With warrants 

Carolina Pr & Lt 5s___1956
Caterpillar Tractor 58_1935
Cedar Rapids M & P68 '53
Central German Power

Cent Illinois Light 58_11994334
Panic ctfs 6s 

Central III Pub Beryls:4e-
6s seriea E 1956
151 & ref 444s ser F-11996687
5s series 0 
441e series H 1981

Cent Maine Pow 454s E '57
fe Series D 1955

Cent Ohlo L & P 5s 1950
Cent Power la ser D..1957
Cent Pow & Lt 1st 58.1956 55
Cent Pub Serv 531s._ _1949
With warrants  241
Without warrants-- - 

---Cent States Elea 53-1948 5i;i
Deb 541s Sept 15 1954

With warrants  3931
Without warrants...35%

Chic Dist Elec Gen 4348 '70 674
CepntebSt573. P & L 544s '53 3334

 1935  
Chicago Jot Ry & Union
Stock Yards Is 1940

Chic Pneu Tool 540_42
Chic Rys 5s ctts 1927
Cincinnati St Ry 511s 1952
 1955

Cit61sesserSelesrvInce 5e 
96Cony deb 5s 119506

Cities Service Gas 531e '42
Cities Sera Gas Pipe L '43
Cities Serv P de L6346 1952
531s 1949

Cleve Elec III 1st 56-1939

Commerz und Privat 1954

5s series A 
5s aeries B 1961

Commonwealth Edison-
1937

33
Bank 541s 

1st M 5a series A...1953
let M 58 series B - _1954
1st 4348 series C...1956
1st M 434s series D.1957
43-4s series E 1960
1st M 4s series F-1981

CCoommixi•wuenailttyh pEitribsatlidt5595418 48199'6527
5548 series  

Connecticut Light dc Power

4 318 series C 
1199 55611st & ref 78 

613 series D 1962

Conn River Pow 5s A 1952
Consol G. E L & P 441s '35
Consol Gas El Lt &P (Bait)10)
434s series H  

9 

1st ref s 148 1981
Consol Gas (Bait City/
Is 1939
Gen mtge 4315 1954

Consol Gas Utll Co -
1st & coil 65 ser A..1943
Deb 6348 with wart 1943

Consumers Pow 4 As_ _11993586
1st & ref 5s 

Cont'l Gas & El 55-.1958
Continental 011 545..1937
Crane Co 5s...._AUg 1 1940
Crucible Steel deb 55_1940
Cuban Telephone 74s 1941
Cudahy Pack deb 54s 1937
Sinking fund 5s. _ _1946

Cumber.'d Co P&L 4310'56

Dallas Pow & Lt 6s.--1949
58 series C 1952

Dayton Pow & Lt 56_1941
Del Elec Power 5315_1959
Denver Gas & Elec 58_1949
Derby Gas & Elec 55_1946
Det City Gas 68 ser A 11994507
68 1st series B 

Detroit & Intl Bridge-
6345 ctfs of dep___ _1952

Dixie Gulf Gas 6146 1937-
With warrants 

East Utilities Invest-
15s with warrants_ _1954

Ed21!yoesn rE517 I II (Boston)-

5% notes 1935
 1934

Elec Power & Light 50.2030
Elmira Wat Lt & RR 58 '58
El Paso Electric 5s 1950
Empire Dist El 58.-1952
Empire OH& Ref 5 48 1942
Ercole Mareill Elec mfg-
634s with warr_ __ _1953

European Elec 64s...11999667
Erie Lighting 5s 

Without warrants 
European Mtge Inv 76C'67

Fairbanks Morse deb 50.'42
Farmers NatMtgefast7s'63
Federal Water Serv 6948'54
Finland Residential Mtge
Banks the 

Firestone Cot Mills 531_9'4681
Firestone Tire & Rub 68'42
First Bohem Glass Works
78 without warrants 1957

Fisk Rubber 5315_ _ _1931
Certificates of deposit... 
58Otis of dep 1941

Fla Power Corp 6%..1979
Florida Power & Lt 6a 1954

994
85

72
67
92
8845

59
6134

Gary El & Gas 53 ser A 1934
Gatineau Power 1st 5s 1958
Deb gold 6a June 15 1941
Deb 6a series B....1941

General Bronze as__ ..1940
Gen Motors Accept Corp-
5% aerial notes 1934
5% serial notes. -1935
5% serial notes_ .1936

lien Pub Veil 64a A..1956

45

61

44

3134
33
4945
63
3251
3234
10341
104
10334

94
95
87

86
794
98%
70
4714

98%
10331

92
101

9734
9134

10241

3631
531
91
10234
53,1
97
7634

65
93%
100%
7341

10131
99
100%
68

63%
8334
72

7734

16

100%
10034
4014

68
4641
4191

64
2935

57

26

5231
83
8731

51
50%
61
561/
0,1,4

47
6731
5435
5931
4934

1004
10131

16

6634 69
99 100
784 8551

6931
72
634
8931
864

70
72
68
924
8845

42% 44
10151 10141

55 5931
50 59
55 63
4934 55
r8434 r8444
85 85

58
52
49

01,1
2%
30%

2934
35%
30
59%
78

61
564
55

241
241
374

3934
35%
3334
68
784

9334 934
35 35%
5131 524
41% 44
48% 4934
2034 32
30% 3354
4541 5041
624 66
30 3241
3031 32%

1033-4 1034
10334 104
103 10334

53 544

93 94
9334 95
84 87
86 87%
8434 8641
1734 79%
974 98%
614 7041
40 474

1113-4111%
9834 98%
101% 103%

89 924
10041 1014

97 98
89 9441

10234 104
99% 100

3031 38
a441 5%
91 92%
10134 102%
444 5435
96 97
694 76%
47% 5635
61 65
89% 91%
100 10041
7231 74

1003-4102
99 100
9931 1014
65% 68
97 97
60 63%
82 8431
68 72

3 3

76 7954

134 16

99% 100%
99% 10034
3034 42%
70 70
67% 69
454 463.4
384 43

67 74
88 90

63 64
29 r3041

51 57
27 27
25% 28

5144 5231
79 83
8435 8851

63 63
4934 51
49 50%
5834 61
51 5634
5846 65

4241 48
6435 68
4741 5434
49)4 5941
4931 52

1004 10131
101 10131
102 1024
14 16

14,000
14,000

173,000

2,000
3,000

144,000
16,000
29,000

8,000
6.000

33,000
147,000
40.000
4,000
1,000
1,000

8,000
7,000

143,000

13,000
8,000

114,000

194,000
2,000

66,000
36,000
21,000

4,000
2,000
4,000
10,000
14,000
98,000

1,033,000
135,000
29,000
247,000
123,001
29,000
11,000
7.000

69,000

29,000
13,000
26,000
24,000
12,000

148,000
152,000
77,000
73,000

5,000
10,000
24,000

67,000
50,000

18,000
86,000

13,000
4,000

53.000
30,000
25,000
69,000
291,000
44,000
21,000
18,000
4,000

48,000
6,000
14,000

14.000
20,000
88,000
9,000
4,000
6,000
14,000
28,000

1,000

8.000

59,000

107,000
130,000
920,000

1,000
6,000

52,000
152,000

11,000
14,000

41,000
36,000

27,000
5,000

49,000

32,000
54,000
21,000

2,00
23,00
164,000
133.000
54.000
197,000

38,000
195,000
22,00
35,00
10,00

5,000
17,000
7.000

59,000

59 Mar
98 Apr
7031 Mar

674 Apr
67 Apr
54 Apr
88 Mar
8631 Mar

42% May
9851 Apr

52 Apr
4841 Apr
52 Apr
48 Apr
82 Apr
85 May

5354 Apr
49 Apr
42 Apr

% Jan
14 Jan
274 Apr

28 Apr
29 Apr
2314 Apr
5841 Apr
74 Apr

9341 May
2341 Jan
47 Mar
4141 May
4854 Apr
244 Mar
2454 Mar
42 Feb
54 Jan
25 Apr
253( Apr
1014 Mar
1024 Apr
102 Apr

4731 Apr

z9141 Apr
92 Apr
z8311 Apr
8331 Apr
82 Apr
744 Apr
95 Apr
57 Apr
364 Apr

110 Mar
9831 May
9331 Apr

89 May
9914 Mar

9631 Apr
89 May

10231 May
974 Apr

21 Jan
4 Apr
90% Apr
100 Mar
37 Apr
92 Mar
65 Apr
25 Apr
5531 Apr
87 Mar
994 Mar
7241 Apr

100 Apr
99 May
99 Apr
60 Apr
9631 Apr
60 May
75 Mar
68 May

2 Jan

70 Apr

934 Feb

9941 Apr
9541 Apr
21 Apr
70 May
65 Apr
37 Apr
2851 Apr

66 Apr
88 May

60 Mar
23 Apr

46 Apr
24 liar
18 Apr

38 Jan
68 Mar
71 Apr

60 Jan
37 Mar
36 Feb
40 Feb
44 Apr
48 Mar

35% Mar
694 Apr
39 Mar
39 Ma
5434 Ab

10011 Ma
99 Mar
100 Mar
12 Ma

69
102
9241

7741
7741
7341
97%
9831

64%
105

794
73%
78
73
934(
101

78
75
67

May
Jan
Jan

Feb
Feb
Jan
Jan
Jan

Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

434 Mar
441 Mar
46 Jan

47 Jan
35% May
41 Jan
843/ Jan

594 Jan

98 Jan
3541 May
59 Jan
5741 Jan
6331 Jan
364 Jan
38% Jan
58 Jan
74 Jan
41 Jan
414 Jan
10634 Jan
1084 Jan
110 Jan

6841 Jan

10814
105%
10231
10154
101
9394
10641
864
6241

11354
105%
10731

100
10431

10711
995-'

10834
107%

38
541

10441
106
814
98%
76%
5631
73
924
10341
91%

10854
103%
1064
83
1024(
7441
98%
91

331

87

23

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
.L.n

Feb
Feb
'Feb

Jan
Feb

Jan
Jan

Jan
Jan

May
Feb
Jan
Jan
Jan
Jan
May
May
Jan
Jan
Feb
Feb

Jan
Feb
Jan
Feb
Jan
Jan
Jan
Jan

Feb

Jan

Jan

103% Jan
10344 Jan
4744 Jan
88 Jan
86)4 Jan
4814 Jan
48 Jan

7641 Feb
104 Jan

7044 Jan
36 Jan

57 May
30 Jan
36 Jan

5234 May
8531 Jan
88)1 May

654 Jan
51 May
50% May
61 May
624 Jan
70 Jan

72 Jan
r73 Jan
5911 May
6334 Jan
52 Apr

103
10311
104
22

Feb
Jan
Feb
Jan
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Friday

Bonds (Continued)-Price.

Last
Sale

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.
Week.
$ Low. High.

General Refactories 55 1933 59 61. 12,000 22 Feb 67 Apr
General Vending 6s_ _ .1937 2% 2% 1,000 2% May 5% Feb
Gen Wat Wks az El 55 1943 45 42 45 50,000 3834 Mar 49 Apr

as series B 1944 10 12 5,000 19 Apr 18 Feb
Certificates of deposit--- 1235 1034 12H 8,000 10% Apr 15 Apr

Georgia Power ref 55..1987 70 65% 70 127,000 60 Apr 90% Jan
Georgia Pow & Lt 55-.1978 45 43 45 24,000 40 Apr 69 Jan
Gestural deb 6s 1953
Without warrants 4434 43% 4634 36,000 38% Apr 69% Jan

Gillette Safety Razor 5s '40 89% 92 41,000 89 Apr 102 Feb
Glen Alden Coal 48.-1965 5014 49% 5134 303,000 45 Apr 58 Jan
Glidden Co 534s 1935 81 80 81 20,000 75 Apr 8634 Feb
Gobel (Adolf) 630-1935
With warrants 71% 7534 7,000 55 Apr 75% May

Godchaux Sugar 7346_1941 86 86 1,000 77 Feb 87% Mar
Grand (F W) Prop 65_1948 934 934 1,000 7 Apr 12 Jan
Grand Trunk RY 6348 1938 96 94 96 30,000 94 Apr 100% Jan
Grand Trunk West 45.1950 60 50 60 37,000 50 Apr 60H Jan
Great Nor Pow 55-- - _1935 90 90 1,000 89 Apr 101 Jan
Great Western Power 58' 46 95 93 95 14,000 93 May 106% Jan
Green Mt Power 55_ A948 73 73 1,000 73 May 8834 Feb
Guantanamo & West 6s '58 17 17 18 17,000 12% Apr 21 Jan
Guardian Investors 55 1948

with warrants 33 a30 33 10,000 26% Apr 38% Jan
Gulf 011 of Pa 65 1937 9631 96 96% 28,000 92 Apr 10134 Feb
5s._  1947 9335 9334 95 45,000 92 Mar 100% Jan

Gulf States 11t11 5s 1956 6334 62 65 33,00 50 Apr 82 Jan
436s series B 1961 57% .58 4,000 53 Apr 74 Jan

Haccensaek Water 59_1938 9834 9736 9834 34,00 96 Mar 102% Feb
Hall Printing 5345.-1947 6634 64% 7035 40,00 49 Mar 7034 Apr
Hamburg Electric 75_ _1935 7734 77 79 14,000 62% Apr 86% Jan
Hamburg El & Und 5303'38 52 50 52 17,000 43 Apr 72% Jan
Hanna (M A) 65 1934 97 9735 8,000 92 Jan 99 Apr
Hood Rubber 10-yr 5345 '36 41 37% 41 6,000 31H Mar 41 May

713 1936 47 45 47 21.000 44 Feb 48 Apr
Houston Gulf Gas-

1st 6s 1943 44% 41% 4434 33,000 3134 Mar 5114 Jan
6368 with warrants.1943 34 32 34 15,000 21% Mar 37% Jan

How L & P 1st 4%8 E 1981 85% 83 86 21,000 7935 AP 9634 Jan
1st & ref 4,34s tier D.1978 86 84 86 2000, 7834 AP 96% Jan
Is series A 1953 92 88 92 19,000 88 May 104 Jan

Hudson Bay M & S 55_1935 99 87 99 40,000 77 Mar 99 May
Hungarian Rai Bk 734s '63 43 43 44 6,000 35% Feb 44 API'
Hydraulic Pow (Nlag Falls)

let az ref 58 1950 100% 10134 5,000 oog AP 107% Jan
Ref & impt 55 1951  98 9835 2,000 98 May 106 Jan

Hygrade Food Prod Me-
6s series A 1949
60 series B 1949

4634
4634

43 4834
44 46%

23,000
4,000

41 Apr
40 Apr

50 Mar
48 Feb

Idaho Power 52 1947 8734 85% 88 7,000 8534 May 102% Jan
Illinois Central RR 4%5'34 52 44% 5234 162,000 33 Apr 52% May
III Nor Utilities _ _1957 85 85 85 1,000 85 May 100% ken
III Pow & List 65 ser A '53 6134 57 61% 96,000 52 Apr 77 Jan

1st & ref 5%5 ear 13_1954 57 53% 5734 53,000 50 Apr 72% Jan
1st & ref 55 ser C- - _1956 56% 5334 58% 70,000 4534 Apr 71 Jan
St deb 534s. _May 1957 48 41% 49 86,000 38 Apr 60% Jan

Independent 011&Gas 65'39  90% 90% 8,000 84% Mar z9034 May
Indiana Electric CorD-
66 series A 1947  64 65 4,000 57 Apr 91 Feb
6346 series B 1953
/Wearies C 1951

72
56

70 72
5134 56

3,000
20.000

62 Apr
48% Apr

91 Jan
57834 Jan

Indiana Hydro-Elec 581958 55 49 55 18,000 49 May 76 Jan
Indiana & Mich Elea -

1st & ref 58 1955  82 82 5,00 80 Apr 99 Jan
Indiana Service 5s..__1963 2234 17% 23 83,00 1234 Apr 30 Jan

let & ref 5s 1950  17% 22% 17,00 14 Apr 32% Jan
inaipolis P & L 55 ser A '57 81 7734 81 57.00 7334 Apr 9534 Jan
International Power Sec-
Secured 8345 ser C. _1955  88 88 5,00 80 Mar 91 Feb
is series E  1957 88 88 90% 34,000 85 Mar 96 Jan
75 series F 1952 70 70 81 21,00 70 May 90 Jan

International Salt 5s_1951  76% 7734 7,00 74% Ma 8034 Jan
International Sec 5s_ _1947 52 47 52 50,00 40 Mar 52 May
Interstate Ir & steel 5365'46 45 39 45 26,00 21 AP 45 May
Interstate Power 58-1957 47% 44 4734 78,000 38% Apr 61 Jan

Debenture 68 1952 28 22 2831 89,000 20% Apr 43% Jan
Interstate Public Service-
59 series D 1956 56 50 56 36,000 46% Apr 78% Jan
434s series F 1958 5136 46% 51% 61,000 45 Apr 72 Jan

Invest Co of Amer 55.1947
Without warrants 70 67 70 2,000 62 Mar 75 Feb

Iowa-Neb L & P 5s. -_1957 70 63 70 33,000 63 Apr 84% Jan
55 series 11 1961  6334 65 9,000 6334 May 8434 Jan

Iowa Pub Serv 55_ _ _ _1957 66 6134 66 15,000 60% Apr 83% Jan
laareo-Hydro-Elect 75 1952 83 78% 83% 66,000 71 Apr 86% Feb
Isotta Fraschinl 7s. __1942
Without warrants._ -_ 7836 76% 7834 3,000 63 Jan 78% Feb

Italian Superpower of Del
Dabs 69 without war '63 3934 3834 3934 42,000 3734 Apr 47 Jan

Jacksonville Gas 5s....1942 4134 40 41% 13,000 30% Apr 51 Jan
Jersey C P & L 58 B-1947
4345 serieJ C 1961

89
8234

88 89
82 84

15,00
40,00

86 Apr
sog Mar

101% Jan
96% Jan

Jones & Lau'lln Steel 58 '39  101% 102 3,00 101 Apr 103% Feb

Kansas Gas az El 6s _ ..2022  69% 69% 5.000 69 Apr 8534 Jan
Kansas Power 5s 1947  70 70 11,00 68 Apr 80 Feb
Kansas Power & Light-
65 scrim A 1955 89 87.31 89 9,00 83 Apr 95 Feb
Is series _ _  1957 7534 71 n76 60,000 71 May 89% Feb

Kentucky Utilities Go-
let M 58 1961  58 60 21,000 55 Mar 75 Feb
6345 series D 1948  73 75 10,00 67 Apr 93 Feb
534s series F 1955 68 62 66 7,000 56 Apr 8034 Feb
65 series I 1969 61 5734 62 50,00 52 Apr 7434 Jan

Kimberly-Clark Is A ..1943  72 72 1,00 72 Apr 81% Jan
Koppers 0 Jr C deb 58 1947  73% 7634 14,000 70 Apr 7934 Jan
Sink fund deb 5348.1950 77 76% 78 20,000 72 Mar 82 Feb

Kresge (9S) Co 55_ _1945  89 9334 8,000 77 Apr 96 Jan
Certificates of deposit__ _ 81 75 81 12,000 663( Mar 90 Jan

Laclede Gas 15335  1935 53 49 53 8.000 47 Mar 64 Jan
Laratan Gas Corp 6%51935  a7834 80 5,000 58% Jan 80 Apr
Lehigh Pow &cur 6a.2026 7914 73% 79% 255,000 56 Apr 88% Jan
Leonard Tette 7345.. _1948 36 36 36 2.000 36 May 68% Jan
Lexington Utilities 513_1952  5634 60 2,000 56% Apr 72% Jan
Libby MaN & Libby be '42 67 6134 08 81,000 46% Mar 68 May
Lone Star Gas 5s _ _1942 84% 84% 84% 1,000 8436 May 97 Mar
1fmg leiand Ltg 6s- -1945  80 8034 8.000 80 Apr 100 Jan
Los Angeles Gas & Elen-
a. 1942  100 100 9,000 100 Mar 104% Feb
5348 series I 1949  
1st az gen 55 1961 91%

98% 9834
91% 92

2,000
3,000

98% May
9134 May

106% Jan
103% Jan

Louisiana Pow & Lt 55 1957 76 73% 76% 69,000 7334 May 9434 Jan
Louisville Gas & Elea-
65 series A 1937  101 101% 4,000 99 Mar 102% Jan

Manitoba Power 634eA951 31 24 3434 30,000 20 Apr 46 Jan
Mass Gas Co-
Sink fund deb 58-1955 76 73 76 55,000 71% Apr 943( Jan
53411 1946

Mass Utll Assoc 5s- .1949  
8134 79 8134

80 80%
30,000
5,000

75 Apr
80 Mar

99 Jan
8834 Feb

McCord Rad az Mfg
65 with warrants_ _ _1943  

Melbourne El Spy 73481946  
15 19
95 95

10.000
1.000

834 Apr
92 Jan

19 May
95 Jan

Memphis Power & Lt 55 '48  81 81 1,000 81 May 103 Jan
Metropolitan Edison-
45 series E 1971 71% 71% 73 27,000 68 Apr 86 Jan
55 aeries F 1982 83% 81 8434 21,00 79 Apr 9734 Feb

Bonds (Continued)-

Friday
Last
Sale

Price

Week's Range
of Prices.

Low. High.

Middle States Pet 6348 '45
Middle West Utilities-
58 ctfs of deposit. ..193!
58 ctfs of deposit-1933
58 otts of deposit. _1934
55 ctfs of deposit_ _ _1935

Midland Valley RR 55 1943
Milwaukee Gas Lt 4345 '67
Minneap Gas Lt 4348_1950
Minn Gen Elea 58... _1934
Minn P & L 4%8 1978
55 1955

Mississippi Pow 55_1955
Miss Pow & Lt 5.s. _ _1957
Miss River Fuel 6s 1944-
With warrants 
Without warrants 

Miss River Pow 1st 55_1951
Missouri Pow de Lt 5345 55
Missouri Public Serv 58 '47
Monon West Penn Pub Ser

let lien & ref 5345 B 1953
Montana-Oak Pow 5 }6s 34
Montreal L H & P Con-

1st & ref 5sser A_ _1951
58 series B 1970

Munson SS Line 6%5.1937
With warrants 

Narragansett Elec 5s A '57
5s series B 1957

Nat Pow & Lt (is A...2026
Deb 58 series B.- _2030

Nat Public Service Is 1978
Certificates of deposit.

National Tea 55 1935
Nebraska Power 4346_1981
65 ser A 2022

Nelsner Bros Realty 6s '48
Nevada-Calif Elec 55.1956
New Amsterdam Gas Is '48
N E Gas az El Assn 55_1947
Cony deb 55 1948
Cony deb 5s 1950

New Eng Pow Awn 58_1948
Debenture 5345 1954

New England Pwr Co 55 '51
New On Pub Serv 434s '35
65 series A 1949
NY Central Elec 5365 1950
N Y& For'gn Inv 53461948
With warrants 

39

1334

1334
13%
49
92
7535

64

53
63

87
8534
99
81

62

11

9631

7234
64

1634
91
91
8434
31%
ss
92
5034
52%
51%
52
53%

50%

NY Penna & Ohio 4348 '35
N Y P&L Corp 1st 43411 '67
NY State 0 & E 4 H8_ 1980
5365 1962

N Y &W'Chester Ltg4s 2004

Niagara Falls Pow 65.1950
58 series A 1959

Nippon Elec Pow 6345 1953
No American Lt & Pow-
5% serial notes_ _  1936
5% serial notes 1935
5% serial notes 1934
5346 series A 1956

Nor Cont Utll 5349 1948
Nor Ind G & E 6s.. _1952
Northern Indiana P 8-

1st & ref 5s ser C 1968
58 series D 1969
4345 series E 1970

Nor Ohio Pow & Lt 5348 '51
Nor Ohio Tr & Lt _1956
No States Pr 534% notes'40
Refunding 434s.. _1961

Nor Texas Utilities 75 1935
N'western Electric 65_1935
Wwestern Pub Serv 581957

Ogden Gas Is 1945
Ohio Edison 1st 55.-1960
Ohio Power 1st 55 B..1952

1st & ref 4 %seer D 1956
Ohio Public Service Co-
65 series C 1953
1st & ref 5s see D_ - _1954
5345 series E 1961

Okla Gas & Elec 5s._1950
Deb 65 series A....1940

Okla Pow & Water 58_1948
Oswego Falls 65 1941

39 39%

10 1434
10 1334
10 14%
10 14
49 49
92 93
72% 7534
101 101
59 64
66 69
48 54
60 63

Saks
for
Week

6,000

Range Sinai Jan. 1.

Low. High.

75,000
116.000
121,000
102,000

1,000
13,000
5,000
7,000
10.000
2,000
28,000
36,000

2734 Mae

334 Mar
3% Mar
334 Mar
434 Mar
37 Feb
91 Apr
72% Apr
100 Mar
57 Apr
66 Apr
44 Apr
50 Apr

44}4 Jan

1434 MAY
1334 May
14% May
14 May
49 May
102% Jan
90 Jan
103% Feb
81 Jan
87 Jan
7334 Wan
83 Jan

85 87 4,000 79 Mar 8834 Jan
8536 8534 3,000 79 Feb 87 Jan
98 99 21,000 98 May 10534 Jan
80 81 7,000 79 Apr 9234 Feb
39 41 55,000 37% Apr 65 Jan

5636 62 11,000 48 Apr 76 Jan
29 32 4,000 27 Apr 48 Jan

8636 88 54,000 84 Feb 9634 Jan
8734 88 13,000 82 Feb 9534 Jan

10 11 30,000 8 Feb 11 Jan

9434 97 51,000 9434 May 10334 Jan
96 9736 9,000 96 Apr e103 Jan
66% 7236 127,000 50 Mar 85 Jan
5654 64 52,000 41 Mar 74 Jan

14 1634 77,000 1134 Apr 2334 Jan
8934 9134 14,0130 8334 Jan 9134 May
88 91 5.000 88 May 10134 Jan
84 8434 7.000 80 Apr 98% Jan
21 32 48,000 17 Apr 32 May
55 5894 34,000 4734 Apr 6934 Jan
92 92 5,000 89 Apr 10236 Jan
43 5234 97,000 37 Apr 6934 Jan
43 53 20,00 38% Apr 60 Jan
43 5234 145,000 3734 Apr 5934 Jan
4734 52 40,000 3534 Mar 6234 Jan
4834 64 126,000 40 Mar 653.4 Jan
9934 9934 19.000 9934 May 105 Feb
4734 5031 124,000 40 Apr 65 Jan
3334 34 3,000 2534 Apr 4934 Jan
6374 6334 2,000 6374 May 82 Jan

65 65 2,000 65 Apr 7834 Mar
90 8934 9074 11,000 88 Apr 95 Jan
8734 8534 8756 140,000 82 Apr 99 Jan
73 69 73 58,000 6834 Apr 9134 Jan
  81 8134 6.000 80 Apr 105 Jan
  87 8735 13,000 82 Apr 9734 Jan

10534 105 10534 16,000 10134 Mar 10834 Jan
9634 9634 9834 6,000 9634 May 106 Jan
46 43 46 24,000 3534 Feb 4634 Apr

76%

92
33
23%
8534

67%
67
65
85
80

Pacific Coast Pwr Is. _1940
Pacific Gas & El Co-

1st 6s series B 1941
1st & ref lis ser C___ 1952
5s series 13 1955
let de ref 4348 E.  1957
let & re( 414s F. _ _ _1960

Pae Inv 55 without war _'48
Pacific Ltg & Per 55_ _1942
Pao Pow & Light 55.-1956
Pacific Western 0116345 '43

With warrants; 
Palmer Corp of La 68_1938
Penn Cent L az P 4345 1977
Penn Dk & Wareh'se as '49
Penn Electric 48 1971
Penn Ohio Ed-
68 ser A without warr 50
Deb 5345 series B _ _ 1959

Peun-Obi', P & L 5 %s 1954
Penn Power 5s 1956
Penn Public Service 65 C'47
Penn IN at & Pow 55_ _ _19411
4345 series 13 1968

Peoples Gas Lt & Coke-
43.4%serial notes... 1934
4s seriee B 1981
(is series C 1957

Peoples Lt & Pwr 55.. _1979
Phlia Electric Co 55-1966
Phil, Elec l'ow 534s..1972
Plaits Rap Transit 6s..1962
Phila Suburban Counties-
Gas & Elec4343_ _..1957

Phila. Suburban Wat 58 '55
Piedmont Hydro El Co-

1st & ref 6 Sis el A...1960
Piedmont & Nor RI 55 '54
Pittsburgh Coal 68. _1949
Pittsburgh Steel 6s_ -1948
Poor & Co 6s 1939
Potomac Edison 66 E_1956

436s series F 1961
Potomac Elec Power 55 '36
Power Corp (Can)431513 '59
Power Corp of N Y-
5% s 1947
6345 ser A 1942

83%
86

5834

68 7634 22.000 6934 Apr 91 Jan
7631 8051 9,000 74 Apr 92 Feb
sag 92 6,000 8634 Apr 9634 Jan
24 33 135,000 2134 Apr 46 Jan
2331 24 13,000 23 Feb 3634 Jan
8534 86 13,000 8334 Apr 10274 Feb

62 6734 39,000 59% Apr 9034 Feb
6634 67 15,000 59 Apr 91 Feb
5634 65 27,000 54 Apr 8534 Jan
8434 86 22.000 80 . Apr 10334 Jan
77 80 18,000 77 May 10034 Jan
7236 73 5,000 70 Mar 92 Jan
8134 83)4 57,000 75 Apr 9734 Jan
8534 87 7,000 8394 Jan 88 Mar
82% 8231 2,000 8254 May 93 Jan
58% 60 7,000 55 Apr 75 Jan

  ssg 87 3,000 85 Apr 10134 Feb
8334 8035 8334 98,000 73 Apr 98 Jan
92N 903.4 9354 22,000 90% May 10434 Jan
  8534 86 8,000 81 Apr 9934 Jan

76 76 78 3.000 75 Apr 9534 Jan
  70 72 4,000 64 Mar 8934 Jan
75 7031 76 5,00 70 Apr 90 Jan
78X 7036 7634. 69,000 707.4 Apr 9134 Jan
65 64 65 5,000 83 Mar 7834 Jan
47 47 4734 8,000 35 Mar 5934 Jan
  4031 4134 4,000 36 Apr 63 Feb

  80 80 1,000 80 May 93 Feb

10434 10436 10534 35,000 101 Mar 112% Jan
9934 9834 9956 61,000 9814 Apr 10644 Jan
9434 9434 9634 14,000 943.4 May 10534 Jan
8834 88 89 86,000 8634 Apr 10134 Jan
go 8734 89 42,000 88 Mar 10134 Jan
6534 65 66% 6,000 64 Apr 76% Jan
103 103 103 1,000 103 May 108% Feb
.59 52 59 50,000 48 Apr 713.. Jan

67

64%

60%

5534
8894

81%
10234

72%
91

34
104%
10334
45

100

6834
70
83

75
70

63 67 49,000 57% Apr 67 Jan
82 82 6,000 7934 Apr 8834 Feb
64 66 46,000 60 Apr 8034 Feb
3434 3434 2,000 30 Jan 3434 Mar
53 6034 18,000 5134 Apr 74% Jan

6031 61 2,000 53 Apr 82 Jan
52% 55% 23,000 45 Apr 7534 Jan
85 8834 25,000 85 May 10334 Feb
98 9976 11,000 • 96 Mar 104 Feb
8194 8194 1,000 81 Apr IOU Jan
101 103 21,000 9934 Apr toe jai.
95 96 4,000 95 Mar 101 Jan

98 98 9.000 9734 Mar 10034 Feb
71 7234 24,000 66 Apr 9356 jai,
90 93 68,000 8734 Apr 10636 jai,

34 134 17,000 z34 Apr z 1 yi Jai;
103 10434 21,000 102% Mar 110)4 Jab
10234 104 24,000 10134 Mar 108 Feb
4434 45 7.000 4434 May 6074 Jan

9734 9734 1,000 973.4 Apr 10444 Jai,
100 100 1.000 95% Mar 1041i Jan

6674 6836 56,000 65 Jan 7634 Jan
67 70 8,000 6034 Apr 7234 Fel.
8236 8334 15,000 82 Apr as Jan
66 68 19,000 6336 Feb 70 Jan
45 46 15,000 41 Apr 53 Feb
74 76 17,000 74 Apr 8934 Jan
65 70 9.000 65 May 8634 Jan
102 102 4,000 102 A 10534 Feb
42 43 3,000 28 At' 41; Jai,

56 57% 11,000 52 Apt 60 Jan
85 85 4.03 1.16
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Bonds (Conlinued)-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range SOX. Jan. 1.

Low. High.

Power Securities 65_ ._1949
American series 52 4534 52 13,000 44 Apr 66% Jan

Procter & Gamble 4345 '47
Prussian Elec deb 65_ _1954

100
5135

98% 100
51% 53

36,000
30,000

9855 May
4355 Apr

105% Feb
70 Jan

Pub Serv of NJ pet ars  107 105% 107 5,000 103% Apr 119 Jan
Pub Serv of Nor Illinois-

1st & ref 55 1956
5a series C 1966
4358 series D 1978
1st & ref 4548 ser E. 1980  
1st & ref 4558 sex F.1981

7255
7255
68

6635

71% 74
7154 7234
63 68
66 66%
64% 67

30,000
10,000
21,000
8,000

32,000

66 Apr
61 Apr
60 Apr
61 AM
6055 Apr

100% Jan
98 Jan
9035 Jan
9155 Jan
93 Jan

6555 series 0 1937
655s series H 1952

91
86

88% 9131
8334 86

131,000
28,000

80% Apr
7554 Apr

107% Jan
100 Feb

Pub Serv of Oklahoma-
55 series C 1g61
5s series D 1957  

Pub Serv Sub 5555 A_1949

67

55

59% 67
60 66
48% 55

25,000
33,000
33,000

52% Apr
54 Apr
42 Apr

76% Feb
7735 Jan
8034 Jan

Puget Sound P & L 5558 '49
1st & ref 55 ser C__ _1950
lot & ref 4 %5 ser D _ 1950

5935
54
5055

52 5953
51 54
4851 50%

90,000
30,000
108,000

47 Apr
45% Apr
40 Mar

6735 Jan
66 Jan
63 Jan

Quebec Power 58 1968  71% 73 4,000 71 Apr 85 Jan
Queens Boro 0 & E 4555'58  8855 8835 4,000 834 May 100 Jan
Republic Gas-
Is June 15 1945
Certificates of deposit_ __

17%
16

al4 17%
14 16

13,000
31,000

14 Apr
13 Apr

19% Feb
18% Feb

Rochester Cent Pow 58 '53 42 3235 42 84.000 25 Mar 48 JanRochester Ry & Lt 55-1954 10034 100% n103 12,000 100 Mar 108% Feb
Ruhr Gas Corp 655s__1953 38 38 n45 71,000 38 May 67 Jan
Ryerson (J T) & Sons .5543  85 85 1,000 8034 Mar 85 Jan

Safe Harbor Wat Pr 455879 92% 92% 93% 28,000 90 Apr 102 Jan
St Louis Gas & Coke 68 '47 11% 7% 11% 36,000 7 Apr 16% Jan
San Antonio rub Serv 55'58  a64 65 3,000 z65 May 83% Jan
San Joaquin Lt & Power-
6s series 11 1952  
5s series D 1957

Banda Falls 58 A 1955
77%
98%

92% 92%
7731 77%
9851 100%

1,000
1.000
7,000

9251 May
77% May
9734 Mar

107 Jan
98 Jan
105 Jan

Saxon Pub Works 68-.1937  51 51 1,000 48 Ain 67% Jan
Schulte Real Estate 65 1935

Without warrants 8 8 9 3,000 7 Apr 034 AprScripps (E U) deb 555s '43  61% 6355 7,000 5555 Apr 7255 Feb
Seattle Lighting 5s__ _1949 39 3235 39 32,000 30 Apr 50% Jan
Shawinigan W & P4345 '67 6134 58 61% 98,000 49 Apr 65 Jan
435s series 13 1968 61 57 61 83,000 50 Apr 64 Jan
1st 5s series C 1970 67 6355 68 87,000 57 Mar 70% Jan
let 4555 series D 1970 6155 58 61% 71,000 4834 Mar 65 Jan

Sheffield Steel 5558_1948 7434 70 74% 7.00 65 Apr 74% MaySheridan Wyo Coal 63_1947 31% 29% 3131 9,000 23 Feb 31% May

Sou Carolina Pow 55..1957 60 53 60 5,000 48 Apr 66 JanSoutheast P & L 68 2025
Without warrants 63 57% 63 218,000 4755 Mar 82% Jan

SOU Cant Edison 5s___1951 9431 94 95 50,000 94 May 105% Jan
Refunding 5s 1952  9434 95 11,000 9431 Apr 105% Jan
Refunding 58 June 1 1954 944 94 95% 49,000 94 May 10551 Jan
Gen & ref 58 1939  10154 10234 26,000 101 Feb 108 Jan

Sou Calif Gas Co 5s_ _ _1957 86 86 86 1,000 85 Apr 99;1 Jan
Sou Calif Gas Corp 58_1937  72 73 7,00 72 May 89% FebSou Counties Gas 4355 1968 76 75 76 12,00 75 May 9255 JanSouthern Gas 634s....1935  92% 93 2,000 9135 Jan 96 Jan
Sou Indiana C & E 535557 100 100 100 3,00 98 Apr 10531 JanSou Indiana Ry 4s_-_1951 43 4235 43 6.00 34 Apr 45 MarSouthern Natural Gas 68'44
Unstamped 52 44 52 101,00 39 Apr 52 MayStamped 5054 47 50%, 6,00 3934 Apr 5054 MayS'west Assoc Telep 55_1961 37 35 37 9,000 35 Ma 56 JanSouthwest G & E 58 A.1957 68 61 68 45,000 60 Apr 8235 Jan5s series B 1957 67% 63 6751 7,000 52 Apr 82 JanSou'west Lt & Pow 55_1957 55 5035 55 31,000 50;4 May 70 JanSou'west Nat Gas 65..1945 37 a3134 a3731 20,000 26 Ma 38 JanSweet Pub Serv 6s A  1945 54 43 54 86,000 32 Apr 61 Jan

Staley (A E) Mfg 68_1942 8135 77 81% 9,000 6935 Mar 8135 JanStand Gas & Elec 68..1935 53 48 53 67,000 35 Mar 64% JanCony (is 1935 52 46% 53 69,000 35 Apr 66 JanDebenture 68 1951 45 3751 45 87,000 2835 Apr 5334 JanDebenture 6s_ Dec 1 1966 44 36 4451 73,000 2855 AP 533‘ JanStandard Investing-
555s 1939  63 63 3,000 63 Apr 684 FebStand Pow & Lt 65____1957 44% 3555 44% 134,000 26% Apr 5055 JanStand Telep 535s____1943 17% 10 17% 30,000 10 AD 3234 JanStinnes (Hugo) Corp
75 without warr Oct 1 '36 43 38% 44 31,000 32 Apr 65 Jan
75 without wart_ ___1946 35% 34 3655 45,000 30 Apr 59% JanSun 011 deb 5555 1939 101 993-4 101 36,000 99% Apr 10234 Jan5% notes 1934  100% 100% 1,000 99 Fe 101% JanSuper Power of III 4558.'68 62 59 62 6,000 59 May 84 Jai)
let 4558 1970 6434 60 6434 6.000 60 Apr 8334 JanSwift & Co 1st mat 58_1944  99 99% 44,000 96% Apr 10334 Feb5% notes 1940 9355 91% 94% 51,000 87 Mar 97 JanSyracuse Lt O's B 1957 96 96 9654 4,000 96 May 106% Jan535s 1954 103 101 103 2,000 101 May 10894 Feb

Teunessee Elec Pow 58 1956 63% 63 6555 8,000 63 May o6y, JanTern! Hydro Eiec 6388 1953 7734 7754 80 42,000 69 Jan 81% FebTunas Mee Gas 55_1948  52 52 2,000 46 Feb 57 JanTexas Elec Service 55_1960 71% 66 7255 89,000 66 Apr 90 JanTexas Gas Utll 6s_ ___1945 22 1855 22 18,000 1134 Feb 22 MayTexas Power & Lt 55_ _1956 75 7155 75 69,000 70 Apr 92 Jan58 1937  9235 93 10,000 90 Apr 104 JanGs 2022 70 6855 70 18,000 66 Apr 82% JanThermold Co 6s 1934
With warrants a31 a313-4 3,000 26% Apr 43 JanTide Water Power 55_1979 50 4655 00 8,000 44% Apr 69 JanToledo Edison 5s 1962 8535 8255 85% 122,000 80% Apr 9938 JanTwin City Rap 'Pr 534s '52 24 2054 24 76,000 20 Apr 32 Jan

Ulen Co deb 65 1944 2855 2255 29 34,000 15 Jan 32 FebUnion Amer Invest 55_1948
With warrants 74 74 2,000 72 Apr 77 JanUnion Atlantic 4558__1937 96 96 96 5,000 92 Apr 100 JanUnion Rice Lt & Power-
434e 195T 89 88% 90% 27,000 87% Apr 9934 Jan5.9 series A 1954  97% 9735 2,000 97 Apr 106 Feb5 series B 1967 94 9231 95% 7,000 9235 Apr 106 JanUn Gulf Corp 55_Ju1y 1'50 9831 96 9934 88,000 96 Apr 103 FebUnited Elec (NJ) 48..1949  9551 9635 14,000 95 Mar 103 JanUnited Elec Serv 75_1956 73% 71% 7435 82,000 71H Apr 8334 FebUnited Industrial 6558 1941 4235 41% 43 35,000 36 Apr 66 Jan1st 65 1945  a41% 43 19,000 37 Apr 68 JanUnited Lt & Pow 65___1975 36 3354 3635 98,000 27% Apr 53 Jan1st 555s----April 1 1959 6235 61% 63 20,000 54% Mar 7234 JanDeb g 63.4e 1974 3734 3151 3731 50,000 29 Apr 6334 JanUn Lt & Ry 5555 1952 48 4251 48 89,000 31% Apr 57 Jan65 serlee A 1952 6735 65 67% 34,000 64 Apr 80 Jan65 seder A 1973 3655 30 3635 54,000 2555 Apr 4834 JanU S Rubber-
3-year 6% notes.... 1933 90 80 90 180,000 68 Apr 9134 Jan64% serial notes  1934 78 60 79 20,000 50% Apr 79 May655,7, serial notes _ _ _1935  44 44 1,000 29% Feb 44 Jan655% serial notes__1936 57 3955 57 13,000 27 Feb 57 May
634% serial notec_ _ 1937 52 37 55 41,000 25 Apr 55 May655% serial notes__1938 52 35% 53 42,000 27 Feb 53 May655% serial notes___1939 52 3554 52 25,000 27 Feb 52 May655% serial notes___1940

Utah Pow & Lt 6s A. _2022  
56 35 56

49 50
30,000
6,000

25 Feb
45 Apr

49 May
62% Jan

1st lien & gen 435s__1944  53 53% 2,000 53 May 69 Feb
Utica Gas & Electric-
55 series E 1952

Van Camp Packing 68_1948
95
21

93% 95
IS 21

8,000
12,000

92 Apr
1031 Feb

103 Feb
23% Jan

Bonds (Concluded)-

Friday
Last
Sale

Price.

Va Elec & Power 5s_ _1955
Va Public Serv 5558 A 1946

1st ref 55 ser B 1950
65 1946

Waldorf-Astoria Corp-
7s with warrants... 1954
Certificates of deposit_ __

Ward Baking Co 65 1937

Wash Gas Light 55_1958
Wa.sh By & El 4s 1951
Wash Water Power 56_1960
West Penn Elec 5s 2030
West Penn Traction 55 1960
West Texas Util 55 A _ 1957
Western Newspaper Union
Cony deb 65 1944

Western United Gas & Elec
151 535s ser A 1955

Westvaco Chlorine Corp
10-yr 5355 Mar 1_ __1937

Wisconsin Eleo I'ow 55 1954
Wls-MInn Lt & Pow 551944

Yadkin River I'ow 58.1941

Foreign Government
And Municipalities-

Agri° Mtge Bk (Colombia)
78 1947

Baden external 7s 1951
Buenos Aires (Prov) 7348'47
7s April 1952

Cauca Valley 75 1945
Cent 13k of German State &
Prov Banks Os B. .1951
65 series A 1952

Danish 5348 1955
58 lo53

Danzig Port & Waterways
6558 July 1 1052.......

German Cons Munk) 7s_'47
Secured 68 1947

Hanover (City) 7s 1939
Hanover (Prov) 655s 1949
Indus Mtge Bk (Finland)-

1st mtge coil t 75..1944

Maranhao 7s 1958
Medellin 76 ser E 1951
Mendoza 7355 1951
Mtge Bk of Bogota 75_1947
(Issue of May 1927)____
Issue of October 1927... 

Mtge Ilk of Chile 65..1931
Mtge Bk of Denmark 55 '72
Parana (State) Brazil-
75 1958

Rio de Janeiro 6555___1959
Russian Govt-
6358 1919
6355 certIfIcates 1919
555s 1921
5.35s certificates.. .,1921

Saar Basin Counties 75 1935
Saarbruecken 75 1935
Santa Fe 7s 1945
Santiago 75 1961

60%
57
46

11
6
9155

83
86
89
5331
63
48%

23

7335

75

7535

3255
35
33
9

3135

69%

41
3355
32%
5555
32

66

10%

2936

63%

11%

235

3

20
54

Week's Range
of Prices.

Low. High.

8955 00
57 6031
55 57
45 47

8 11
455- 6
91 91%

80 8334
86 86
87 89
47 5334
63 63
4035 4835

23 24

68 73%

101 101
9851 99
73 75

75 75%

26
3234
31
30
855

26
3454
35
33
9

46 50
31% 34

69% 72
67 67

40
333-4
32%
55
32

41
36%
36
57
3455

62 66

03-4
11%
24%

10%
12%
27

29% 30
30 30
8% 8%
6331 85

735 955

1031 11%

3 3
234 3

10155 102
1033,5 10335
17 20
554 555

3 3
255 251

Sales
for
Week.

Range Since Jan. 1.

Low. High.

3,000
30,000
12,000
14,000

15,000
15,000
18,000

44,000
1,000

14,000
29,000
3,000

106,000

5,000

43,000

6,000
13,000
7,000

8,000

1,000
31,000
13,000
42,000
9,000

10,000
8,000

18,000
2,000

9,000
58,000
50,000
18,000
23,000

25,000

7,00
9,000

18,000

2,000
2,000
7,000
9,000

12,000

27,00

1,00
59,000
1.000

38.00
4,000
1,001)
8,000
2,00

89% May
57 May
54 Apr
43 Apr

5 Mar
255 Feb
90% Apr

78 Mar
84 Apr
8854 Apr
44% Apr
63 May
35% Apr

521 Feb

64 Apr

101 Mar
97 Mar
70 Apr

75 Slay

16 Mar
30% Apr
25% Feb
19 Mar
7 Mar

40.4 Apr
3155 May

58 Mar
57 Jan

39 Apr
3234 Apr
3044 Mar
54 Jan
29% Apr

59 Mar

6% Jan
104 Mar
17 Mar

18% Feb
20 Mar
8 Apr
57% Apr

5 Jan

7 Jar,

2 Apr
1% Mar
2 Mar
134 Apr

97 Apr
103% Jan
13 Apr
4% Jan

101 Jan
77 Jan
71% Jan
6235 Jan

11 May
6 May
97 Jan

9494 Feb
91 Jan
10234 Jan
63 Jan
7-15.5 Feb
543.4 Jan

30 Feb

8934 Feb

10334 Jan
103 Jan
91 Feb

89 Jan

35 Mar
5755 Jan
35 Jan
33 May
1134 Jan

66 Jan
55 Jan

75 Jan
67 May

54 Jan
6234 Jan
(3134 Jan
61 Mar
5494 Jan

73 Feb

1255 Jan
15 Jan
27 May

30
31
13
66

Feb
Feb
Jan
Jan

955 Feb

12 Jan

44444 N. jjjfanaananr

1042 Apr

12003 N
3-4 

AL apyr
7 Apr

• No par value. a Deferred delivery. 0 o d Certificates of deposit. eons Con-
solidated. cum Cumulative. cony Convertible. e See note below. us Mort-
gage. ii Sold under the rule. r Sold for cash. v t c Voting trust certificated.w I When issued. W w With warrants. z Ex-dividend, s to Without warrants.
n-v Non-voting stock.

$ See alphabetical list below for "Deferred delivery" Wee affecting the rangefor the year:

American Laundry Machinery, corn., Starch 16, 94 at 10.
American Manufacturing. pref., Feb. 7, 30 at 4334.

2. 24 5, 1. $000 5,00 . 0t a mt. 2351.

Arkansas Natural Gas, corn., class A, March 15, 400 at 35,
Associated

Gas 
ERliesel.,55834189,681,93re8g.17terisedtered r Jan. . 9

, Nar,
Associated Telephone, $1.50 preferred, Feb. 9, 100 at 1955,
Beneficial Industrial Loan corn, April 19, 200 at 8.
Central States E,ee,r1c 55 1948, April 7, $16.000 at 2754
Cities Service, corn., April 13, 100 at 134.
Commonwealth Eason 5s, series A, 1953, AprIl 24, $5,000 at 91.
Commonwealth Edison 4555, series C 1956, April 24, 32,600 at 83.
General Bronze Corp. 65, 1940, April 10, 57,000 at 43.
Illinois Power 55 1933, Jan. 9, 513,000 at 10034.
Independent Oil & Gas Is, 1939, April 27, 51,000 at 9135.
Indiana Electric 58, series C, 1951, Feb. 1, $7,000 at 80.
International Petroleum, Feb. 2, 200 at 894.
Letcourt Realty Corp., pref. Apri 4, 100 at 23-4.
Niagara-lludson Power clas B option warrants' March 21, 100 a 134l'eoples Light & Power 55, 1979, Jan. 5. 31,000 at 134. April 18, 52,000 at 34.Reliance Management 55w. w. 1954, Mar. 27. 82,000 at 55.
San Antonio Public Service Ss, 1058, Slay 3, 51,000 at 64.
Syracuse Lighting 53411, 1954, Feb. 1, $1,000 at 10994,
Union American Investment 55 w. w. 1948, April 12, $1,000 at 72.Western Newspaper Union 65, 1944, March 16, $1,000 at 21.
e See alphabetical Ilst below for "Under the rule" sake affecting the range torthe year:

Chicago District Electric 534s, 1953, Feb. 2, $7,000 at 9534.Crown Central Petroleum corn., April 24, 67 at 1.
Federal Sugar Refining 68, 1933, Jan. 5. 52,003 at 4.
General Vending 68. 1937, Jan. 20. 51,000 at 434.
Hygrade Food Products, new corn.. March 15, 52 at 355,
Narragansett Electric 58. series 11, 1057, Jan. 17, 81,000 at 104.
New York & Westchester Ltg 55 1954, Mar. 27, 25,000 at 10055.
Niagara Hudson Power class A option warrants, Jan. 12, 100 all.
Salmon River Power, 55, 1957, Feb. 14, 81,000 at 10955,
Southwestern Public Service 68, A, 1945, Feb, 14, $1,000 at 70.
Tennessee Public Service 58. 1970. Jan. 13. $1,000 at 9555.

CURRENT NOTICES.

& Willett, New York, have issued an analysis of AmericanDistrict Telegraph Co. (New Jersey.)
-Alan L. Shaw is associated with Gilbert J. Postely & Co. as managerof their Preferred Stock Department.
-John E. Sloane & Co., announce the removal of their office to 41Broad St.

 •
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Quotations tor Unlisted Securities-Friday May 5
Port of New York Authority Bonds.

Bid Ask
Arthur Kill Bridges 4;48 Bayonne Bridge 413 series C

series A 1933-40 M&S 87.50 6.50 1938-53 J&J 3
Inland Terminal 414s ser D

Geo. Washington Bridge- 1936-60 M&S
4s series B 1936-50__ _J &D 56.50 6% Holland Tunnel 4Yis series E
434s ser B 1939-53__M&N 56.50 6% 1933-60 M&S

U S. Insular Bonds.

Bid

83

60

86

Ask

86

75

89

Philippine Government- Bid Ask Bid Ask
48 1934 
48 1946 

97
86

100
90

Honolulu 55 
US Panama 3s June 1 1961_

92
10112

96
10212

414s Oct 1959 88 92 2s Aug 1 1936 9934 10014
430 July 1952 88 92 28 Nov 1 1938 9934 10014
be April 1955 90 94 Govt of Puerto Rico-
bs Feb 1952 90 94 4)4s July 1958 93 97
534s Aug 1941 99 101 55 July 1948 97 101

Hawaii 4(4s Oct 1956 02 06

Federal Land Bank Bonds.

Bid Ask Bid Ask
48 1957 optional 1937_M&N 8134 8234 434s 1942 opt 1932..M&N 8512 8612
45 1958 optional 1938.M&N 8134 8234 414s 1943 opt 1933__J&J 8512 8612
Ole 1956 opt 1936____J&J 8234 8334 414s 1953 opt 1933____J&J 8412 8512
44s 1957 opt 1937____J&J 8234 83341 414s 1955 opt 1935_ ___J&J 8412 8512
44e 1958 opt 1938_1&N 8234 8334 430 1956 opt 1936____Jda 8412 8512
be 1941 optional 1931_M&N 9034 9134 414e 1953 opt 1933____J&J 8512 8612
454e 1933 opt 1932___J&D 100 1001, 4343 1954 opt 1934__J&J 8512 8612

New York State Bonds.

Canal & Highway-
Bid Ask

World War Bonus-
Bid Ask

55 Jan & Mar 1933 to 1935 53.60 43,0 April 1933 to 1959... 53.60
55 Jan & Mar 1936 to 1945 53.90 445 April 1940 to 1949_ _ 53.85
55 Jan dr Mar 1946 to 1971 54.00 Institution Building-

4s Sept 1933 to 1940 53.60
Highway Imp 4 As Sept '63 53.90 4s Sept 1941 to 1976 53.90
Canal Imp 434s Jan I964.__ 53.90 Highway Improvement-
Can dr Imp High J dr M 1965 63.90 45 Mar & Sept 1958 to '57 83 90
Barge CT 414s Jan 1945___ 53.90 Canal Imp 45J & J '60 to '67 53.90

Barge C T 45 Jan 1942 to '46 53.00

New York City Bonds.

a3s May 1935 
d3;iii May 1954 
a3;is Nov 1954 
a4s Nov 1955 & 1956 
a4s M & N 1957 to 1959...
ahr May 1977 
a4e Oct 1980 
e4.Sis Feb 15 1933 to 1940._
a4;iii March 1960 
a4;is Sept 1960 
a414s March 1962 & 1964 
a434s April 1966 
0414e April 15 1972 

Bid
84
64
64
66
68
68
68

87.25
67
70
70
70
70

Ask
86
68
68
71
70
70
70
6.50
70
72
72
72
72

a4Yiti June 1974 
a4;is Feb 15 1978 
a434s Jan 1977 
0414e Nov-15 1978 
a4;i13 March 1981 
a4As M & N 1957._  
a43is July 1967 
a4 SO Dec 15 1974 
a4;is Dec 1 1979 

ails Jan 25 1935 
ails Jan 25 1936 
065 Jan 25 1937 

Bid Ask
70 72
70 72
70 72
70 72
70 72
74 77
74 77
74 77
74 77

90 91
90 91
90 91

a Interchangeable. 15 Bass. e Registered coupon (serial). dCoupon.

New York Bank Stocks.
Par

Bank of Manhattan Co__20
Bank of Yorktown 100
Bensonhurst Nati 100
Chase 20
Citizens Bank of Bklyn..100
City (National) 20
COmm'l Nat Bank dr Tr..100

Fifth Avenue 100
First National of N Y_ _ _100
Flatbush National 100
Fort Greene 100
Grace National flank.... _100
Kingsboro Nat Bank_ _100

Bid Ask
2ls4 2334

35
25 34
2534 2734

_ 95
1301-2 3212
131 141

1245 1295
1370 1420
25 35
-- -. 25

- - 
_ 250

40 50

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 dr 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 Ask
512 8,2
25 30
13 16
212 412
5 9

80
2412 26,4

11 12
26 29
13 18

12 4
30 40

Trust Companies.
Par

Bence Comm Italians Tr100
Bank of Sicily Trust  • 20
Bank of New York & Tr_100
Bankers 10
Bronx County 20
Brooklyn 100

Central lIanover 20
Chemical Bank & Trust_ _10
Clinton Trust  50
Colonial Trust 100
Cont Bk & Trust 10
Corn Exch Ilk & Trust.._ _20

Bid Ask
141
10 12
300 310
60 62
6 9

106 111

12652 13012
3734 3934
25 35
11 15
1452 1512
5434 5634

Par
CountY 25
Empire 20
Fulton 100
Guaranty 100
Irving Trust 10
Kings County 100

Manufacturers 20
New York 25
Title Guarantee & Trust_20
Trust Cool N A 100
Underwriters Trust 20
United States 100

Bid Ask
2534 2734
20 22
230 260
276 281
1812 20

1900 2000

1558 1672
8712 9(1i2
2514 2714

70
30 40

1445 1495

Guaranteed Railroad Stocks.
(Guarantor in Parenthesis.)

Par
Dividend

in Dollars. Bid. Ask.

Alabama & Vicksburg (III Cent) 
Albany & Susquehanna (Delaware & Hudson)..100
Allegheny .8 Western (Butt 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
Caro Clinchfield & Ohio (L & N A CL) 4% 100
Common 5% stamped 100

Chic Cleve Mc & St Louis pref (N Y Cent) _100
Cleveland & Pittsburgh (Pennsylvania) 50
Betterman stock 50

Delaware (Pennsylvania) _____________________
Georgia RR & Banking (L & N, A CL) 100
Lackawanna RR of N J (Del Lack & Western  100
Michigan Central (New York Central) 100
Morris & Essex (Del Lack & Western) 50
New York Lackawanna & Western (D L & W)-100
Northern Central (Pennsylvanhl)  _50
Old Colony (N Y N It & 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 Louls Bridge let pret (Terminal RR) 100
2nd preferred 

Tunnel RR St Louis (Terminal RR) 100
United New Jersey RR & Canal (l'enna) 100
Valley (Delaware Lackawanna & Western)...._ 100
Vicksburg Shreveport & Pacific (111 Cent)

Preferred 
Warren RR of N J (Del Lack & Western)
West Jersey & Sea Shore (Penn) 

50

6.00 55 62
11.00 150 160
6.00 62 68
2.00 20 25
8.75 80 85
8.50 128 135
3.00 35 40
4.00 50 ___ _
5.00 57 61
5.00 52 57
3.50 56 60
2.00 30 33
2.00 29 31
10.00 105
4.00 58 62
50.00 500 700
3.875 53 59
5.00 70 77
4.00 62 65
7.00 72 77
4.50 50 58
1.50 25 30
3.00 ao 60
7.00 109 116
7.00 135 140
6.90 96 100
6.00 100
3.00 50
3.00 100
10.00 190 -55
5.00 73 80
5.00 40 60
5.00 40 50
3.50 33 as
3.00 46 50

Public Utility Bonds.

Amer S P S 5 ;is 1948_M&N
Atlanta G L bs 1947 __J&D
CenG&E5 s 1933_ _ F&A

1st lien coil tr 530 '46J&D
1st lien coil tr 6s '46_M&S

Fed P S 1st 65 1947___J&D
Federated Util 5 ;is '57 M&S
Ill Wat Ser 1st 55 1952...1&J
Iowa So Util 5555 1950_J&J
Louis Light 1st 5s 1953.A &O

Bid Ask
44 47
94
1912 23,2
3614 4014
3914 4234
15 1812
3178 3472
65 68
3912 42
10134

Newp N & Ham 55 '44 _J&J
N Y Wat Ser 68 1951_M&N
Oklahoma Gas 65 1940_ _ _ _ _
Old Dom Pow 58_May 15 '51
Parr Shoals P 58 1052.. A&O
Peoples L& P 534s 1941 .1dr.1
Roanoke W W 5s 1950_J&J
United Wet Gas At E 55 1941
Western P 5 tie 1960_ F&A
Wheeling Electric 5s 1041...

Bid Ask
7312 77
6012 6312
64 68
50 5512
40
32 3-i -12
50 55
79
45 50
97 100

Public Utility Stocks,

Par
Arizona Power pref.. .....100
Assoc Gas dr El °rig pref_ _ •
$6.50 preferred •
$7 preferred •

Atlantic City Elec $6 pret.•
Bangor Hydro-El 7% p1_100
Broad River Pow pf_ .100_100
Cent Ark Pub Serv pref _100
Cent Maine Pow 6% PL 100
Cent Pub Serv Corp pref.*
Consumers Pow 5% pref_ •
6% preferred 100
6.60% preferred 100

Dallas Pow & Lt 7% pref 100
Derby Gas dr Elec $7 pref..
Essex-Hudson Gas 100
Foreign Lt di Pow units_ _
Gas & Elec of Bergen__ _100
Hudson County Gas_  I00
Idaho Power 6% pref •
7% preferred 10(

Inland Pow & Lt pref. .100
Jamaica Water Supply pf .50

Bid -1'14:12 4
____ 30
2 334
252 4

8134 85,4

imi 0 

24 28
_ 5212

-5112 57
12 38

6234 6514
72 75
73 7512
9112 9412
33 37

143.950: 45-39-1-3

9012 95 

. .

I3S _

-59-1! 6112

47 49

Par
Kansas City Pub Serv pref •
Metro Edison $7 pre! B... •
6% preferred ser C •

Mississippi P dr L. $6 pref.. •
Miss River Power pref_ _100
Mo Public Serv pre_ _100
Nassau & Suffolk tag pf 100
Nat Pub Serv pref
Newark Consol Gas__ _ _120
New Jersey Pow & Lt 66 Pt •
NY & Queens E L& P pf100

Pacific Northwest P S.....•
6% preferred 100
Prior preferred 100

Philadelphia Co $5 pref. .50
Somerset Un Md Lt_ _ _ _100
South Jersey Cask Elec. 100
Tenn Elec Pow 6% pref _100
United 0.8 E (NJ) pre! 100
Wash Ry & Elec com 100
5% preferred 100

Western Power 7% pref_100

Bid Ask
58

_ 6212
5212 56l2
29 31
8112 8534
3 8
56 62

02
15- -

61-
99 103

10
9

6 7
37 40
70 77
146
34 3-6.1-2
39 42
250 325
81
7234 _

Investment Trusts.

Par
Administered Fund •
Amer Bankstocks Corp_ •
Amer Brit & Cont 1513 prof
Amer Business Shares 
Amer Composite Tr Shares_
Amer & Continental Corp... 
AmFounders Corp 6% pf 50
7% Preferred 50

Amer & General Sec cl A.
Class B com 
6% preferred •

Amer Insuranstocks Corp.
Assoc Standard 011 Shares_
Bancemerica-Inalr Corp...
Bankers Nat Invest'g Corp •
Bancsicilla Corp 
Basle Industry Shares
British Type Invest A ___1
Bullock 

Central Nat Corp class A__
Class B 

Century Trust Shares 
Chain & Gen Equities •
Chartered Investors corn.... •

Preferred •
Chelsea Exchange Corp A.. _

Class B 
Consolidated Equities Inc_
Corporate Trust Shares 

Series AA 
Accumulative series 
Series AA mod 
Series ACC mod 

Crum dr Foster Ins Shares-
Common B 10
7% Preferred 100

Crum dr Foster Ins cora_ _•
8% preferred 

Cumulative Trust Shares_

Deposited Bank Shs ser A...
Deposited Insur She A 
Diversified Trlstee Shs B_

Dividend Shares 
Equity Trust Shares A 
Fidelity Fund Inc 
First Commonstock Corp... •
Five-year Fixed Tr Shares 
Fixed Trust Shares A •

13 •
Fundamental Tr Shares A..
Shares B •

Fundamental Investors Inc.
Guardian Invest pref w war
Gude-Winmill Trad Corp..
Huron Holding Corp 
Incorporated Investors •
Independence Tr Shares •
Indus & Power Security-  •
V t c units 

Internet Security Corp (Am)
634% preferred 100
6% preferred 100

Investment Cool America_•
7% preferred 100

Investment Fund of N J....
Investment Trust of N Y.•
Investors Trustee Shares
Low Priced Shares 

Bid Ask
14.20 15.20 Major Shares Corp
1.19 1.39 Mass Investors Trust
7 9 Mohawk Investment Corp

1.42 1.54 Mutual Invest Trust class A
354 334 Mutual Management com.•
312 412 National Shawmut Bank....
013 1212 National Trust Shares 
10 14 National Wide Securities Co
5 10 Voting trust certificates...

18 1 N Y Bank & Trust Shares_
30 40 No Amer Bond trust elf 5....
1 134 No Amer Trust Shares 
4238 427128 seSerrlieses 11995565 

9 13 Northern Securities 100
2 214 Oil Shares Inc units 

2.67 __ Old Colony by Tr corn...
50c 75c Old Colony Trust Assoc S •
1112 1212 Pacific Southern Invest pt 

Class A 
Class B 

Petrol dr Trad'g Corp el A.
Quarterly Inc Shares 
Representative Trust Shares
Royalties Management_ __ _

Second Internet Sec el A... •
Class B common 

11 214 6% preferred 50
2.0 ___ Securities Corp Gen S0 pf •
1.8 Selected American Shares.._
1.9 

209-. 
Selected Cumulative Shs_

2.0 Selected Income Shares.....
2.02 2.09 Selected Man Trustees Shs.

Shawmut Association corn..
•Spencer Trask Fund 

Standard All Amer Corp_ _
Standard Amer Trust Shares
Standard Collet Trust Shs...

•State Street by Corp 

2
Super Corp of Am Tr Shs A

214 23 
A 

238 3 B 
612

2.60 2.80 C 
432 478 D 

1.16 1.23 Supervised Shares 
2.55 2.85
4812 5238 Trust Fund Shares 

z1.30 1.40 Trust Shares of America...
3.48 3.63 Trustee Stand InvestmentC
7.48
6.07_ Trustee Standard Oil She A

53 2 112 B 
312 4 Trustee Amer Bank Shs A..

1.85 2.00 Trusteed N Y Bank Shares.
10 13 20th Century orlg series_ _
32 Series B 

It 12 Two-year Trust Shares 

Par

19 21
212

13 1614
a _
12 4

SO 53
d14 1
I, 3,,

8 10
66 70
9 11
74 79
3.42

1472 16,8
1.80 2.10
1112 1234
1.15 1.28

914 15
9 13
52 114

852 11
2 3
41.1 458

4.80
414 ___

United Bank Trust 
United Fixed Shares ser Y _ _
United Insurance Trust_
U S & British International

Preferred •
US Elec Lt & Pow Shares A

Voting trust etre 
Un N Y Bank Trust C 3_ _
Un Ins Tr She ser F  184
U S Shares ser H  312
Universal Trust Shares  2.59

Bid Ask
2
16 1762
27 29
4 5
l. 234
2612 28i2
538 638

2.94 3.04
0 912
234 314

7412 7732
1.63
2.15 2.40
2.15 2.40
25 30
3
54 -1-1-2
7,2 9
8 11
118 1,8
1 34
7 11

1.27 137
7.76 8.26

1 12

14 112
1 12

1112 1612
.129
2.26 2-.52
5.98 6.65
314 358
432 472
514 824
1232 13
3.75 3.95
2.65 2.85

761-2 Eil;
2.55
1.85 27(i
2.70
1.85 276.6
5.23 5.70
5.13 5.60
1.19 1.29

312 312
234 314

1.95 2.20
1.90 2.15
372
352

2.08
1.30 1.45
1.75
2.30 260
1118 12%

352 452
138 2,8
154

5 10
1212 13
2.34 2.44
99e 1.06
334 414

218
4

2.64

Telephone and Telegraph Stocks.

Par Bid Ask
Cuban Telephone 100 _-_ 40
7% preferred 100 26 40

Empire dr Bay State Te1.100 30 _-
Franklin Teleg $2 .50._ _ 100 20 --
Int Ocean Teleg 6%...100 50 6-0
Lincoln Tel & Tel 7% • 70
New York Mutual Tel- _100 1352

Par
Northw Bell Tel pf 634 %100
Pac & Atl Teleg U S 1%._25
Porto Rico Telephone.... 100
Roch Telep $6.50 let pf..100
So & AtI Teleg
Tri States Tel & Tel S6___•
Wisconsin Telep 7% pref 100

Bid Ask
10314 10534
7

16(1
15 OS
11
85 _
99 102 

SugarStocks.

Pari Bid I Ask Pari Bid A ft
Fajardo Sugar 100 40 43 11Sugar Estates Oriente 

p1100 

Haytian Corp Amer • 2

• No par value. d Last reported market. e Defaulted. z Ex-stock dividends. a Ex-dividend. 
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Quotations for Unlisted Securities-Friday May 5-Concluded
Chain Store Stocks.

Par
Butler (James) corn 100

Preferred 100
Diamond Shoe pref 100
Edison Bros Stores pref. 100
Fan Farmer Candy Sh pf__ •
Fishman (M H) Stores__ •

Preferred 100
Kobacker Stores pref_ ..100
Lord & Taylor 100

1st preferred 6% 100
Sec preferred 8% 100

trio

3
37
35
19
4
40
8
89
59
69

Ask
2
6
50
45

9
60
12

Par
Melville Shoe pref 100
Miller (1) & Sons pref__ _100
MockJuds&Voehringerpf 100
Murphy (S C) 8% pref_. 100
Nat Shirt Shops (Del) •

Preferred 100
NY 'Merchandise let pf_100
Piggly-Wiggly Corp •
Reeves (Daniel) pref. 100
Rogers Peet Co corn._ _100
Schiff Co pref 100

Bid
69
5
28
72
1
10
7412
414

109

-61

Ask
74
712
38
80
212
18

co
69

Industrial Stocks.

Par Bid Ask Par Bid Ask
Alpha Portl Cement pf__100 66 Macfadden Public'ns pf_ • 12 14
American Book 34 100 5012 E5 Merck Corp $8 pref i00 80 85
Bliss (E W) 1st pref 50 81. National Licorice corn...100 16 21
2d pref B 10 134 National Paper & Type. 100 19

Bohn Refrigerator Pf. ---100 51 New Haven Clock pref__100 18 15
lion Ami Co B corn • 2.8 32 New Jersey Worsted pf__100 38
Bruninv-Balke-Col pref_100 3312 36 Ohio Leather • 11 15
Burden Iron pref 100 20 30 Okonite Co $7 pref 100 10
Canadian Celanese coca_ __ • 614 812 Publication Corp corn • 12

Preferred 100 63 69 57 1st preferred 100 75
Carnation Co corn • 11 14

Preferred 57 100 78 Riverside Silk Mills • 812 912
Chestnut & Smith corn. _ • 2 Rockwood & Co • 51,.

Preferred 100 412 10 Preferred 100 31:2
Color Pictures Inc 54 178 Rolls-Royce of America_ • 1
Columbia Baking com____• 1 Boxy Theatres unit 134

1st preferred • 134 3,4 Common 
2d preferred • 2 PreferreC A 1

Congoieum-Nairn 37 p6100 100 -2-- Ruberoid Co 100 22 2334
Crosse & 131ackwell corn_ _ • Splitdorf Beth Elec • 1
Crowell Pub Co $1 corn__ • 24 Standard Textile Pro... 100 1
$7 preferred 100 75 85 Class A 100 3

De Forest Phonofflin Corp_ _ 114 Class B 100 1
Doehler Die Cast pref • 514 Stetson (.113) Co pref____25 612 812

Preferred 350 par 258 Taylor :Milling Corp 5 10
Dry-Ire Holding 1 4 Taylor Wharton Ir&St com • iI 1.34
Eiseman Magneto corn... _ • 4 Preferred 100 318 512

Preferred 100 15 Tenn Products Corp pref _50 112 414
Gen Fireproofing $7 pf 100 30 38 TubizeChatillon cupf___100 30 35
Graton de Knight corn •

Preferred 100 7
% 112

10
Unexcelled Mfg. Co 
Walker Dishwasher corn__ •

1
2

2
3

FlerrIng-Hall-Marv Safe. 100 10 15 White Rock Min Spring-
Howe Scale 100 34 2 37 1st preferred 100 74

Preferred 100 5 10 510 2d pref 100 70
Industrial Accept com__ -- • 4 Woodward Iron 100 1

Preferred 100 211, 25 Worcester Salt 100 40 50
Locomotive Firebox Co__ _ • 212 334 Young (J S) Co corn__  100 40 50
Macfadden Public'ne com_5 3 7% Preferred 100 7712 85

Industrial and Railroad Bonds.

Adams Express 4s '47_J&D
American Meter 6s 1946._
Amer Tobacco 4s 1951 F&A
Am Type Film 68 1937 MAN
Debenture (is 1939_ _M&N

Am Wire Fab is '42__M&S
Bear Mountain-Hudson

River Bridge 7s 1953 A&O
Chicago Stock Yds 58_1961
Congo! Coal 45O 1934 MAN
Consol Mach Tool 78_1942
COMM Tobacco 48 1951....
Equit Office Bldg 5s 1952._
Haytian Corp 85 1938 
Hoboken Ferry 58 1946 
Journal of Comm 6 SO.1937
Kans City Pub Serv ea 1951
Loew's New 33rd Prop-
6s 1945 J&D

Bid Ask
59 62
79% _
9612 9812
481: 55 I
40 48
4512 5512

6212
6012
1214
8614
9312
4312
810
65
5612
1512

54

67
64 I
18181
914

41 ,
1212'

7°I6012,
1712'

58121

Merchants Ref rig 6s 1937...
NO Or No RR 58 '55_F&A
NY & Hob Ferr 55 '46 J&D
N Y Shipbdg 5/3 1910_M&N
Pierce Butler dr P 610 1942
Prudence Co Guar Coll
534s, 1961 

Realty Assoc Sec tis '37_J&J
61 Broadway 51(s '50_Adr0
So Indiana Ry 48 1951_ F&A
Stand Text Pr 634* '42 M&S
Struthers Wells Titusville-
610 1943 

Tol Term RR 4 Sis'57.MdeN
U S Steel 55 1951 
Witherbee Sherman 138 1944

Certificates of deposit_ _ _
Woodward Iron 5s1952_J&J

Bid Ask
85 _

61212 16
60 05
60 

-8134 574

3914
3012
4712
3412
5

30
71%
114

8212
81912

4214
3412
5312
38
10

39
7334

6
22

Chicago Bank Stocks.

Par
Amer Nat Bank & Trust. 100
Central Republic 100
Continental III Bk & Tr_100

Bid
50

80 
12

Ask
60
1 ,

62

Par
First National 100
Harris Trust & Savings.. 100
Northern Trust Co 100

Bid
89
240
340

Ask
92
250
355

Aeronautical Stocks.

Par
Alexander Indus 8% pf_100
Aviation Sec Corp (N E)--•

Central Airport 

Kinner Airplane dr Mot_..1

Bid

1

12

14

Ask
10
3

112

Par Bid
Southern Air Transport__ • 2
Swallow Airplane •

United Aircraft Transport
Preferred a warr  41

Warner Aircraft Engine... • 14

Ask
6
2

45

Insurance Companies.
Par

Aetna Casualty & 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
kmerican Surety 25
Automobile 10

Baltimore Amer 236
Bankers & Shippers 25
Boston 160

Carolina 10
City of New York 100
Colonial States Fire 10
Connecticut General Life_10
Consolidated Indemnity_ 5
Continental Casualty.... 10
Cosmopolitan 10

Eagle 6
Excess 5

Federal 10
Fidelity AC Deposit of Md_20
Firemen's 5
Franklin Fire 5

General Alliance •
Glens Falls Fire 5
Globe & Republic 5
Great A mezican 10
Great Amer Indemnity....5

Halifax Flre 10
Hamilton Fire 50
Hanover Fire 10
Harmonia 10
Hartford Fire 10
Hartford Steam Boiler.. _10
Home 
Home Fire Security 10
Homestead Fire 10

Bid
3634
29%
1378
3014
117:
37:
7
78
678
233
418
14%
147:

278
1934

334

107:
8912
778

18%
14
678
9

112
714

4434
2434
438
14%

414
2312
634
1431
4

Ask I
3831,
31341
15181
3514

1378I578
9
2781
773,
26341
618'

16381 
1678

3781
2934
359

1278,
99121
1078
2034
2
878
12

212
814

4934
26%
5%

1618

614
2512
8%
16%

11 13
4% 2975!2334 2534,
9% 1l8-

3634 40141
4014 4314
1712 19 I
118 2181
638 7%,

Par
Hudson Insurance 10

Importers & Rep of N Y..21

Knickerbocker, 5

Lincoln Fire b
Lloyds Ins of Amer 

Majestic Fire 6
Maryland Casualty 2
Mass Bonding & Ins 25
Merchants Fire Assur comb0
alerch dr Mfrs Fire Newark 6
Missouri States Life 10

National Casualty 10
National Fire 10
National Liberty 2
National Union Fire 20
New Amsterdam Cas 10
New BrunscvIck Fire 11)
New England Fire 10
New Hampshire Fire___ _10
New Jersey 20
New York Fire 10
Northern 12.60
North River 2  50
Northwestern National_ _26

Pacific Fire 25
Phoenix 10
Preferred Accident 5
Providence-Washington ..10
Public Fire 5
Rochester American 26

St Paul Fire & Marine_ .25
Security New lIaven___ _10
Springfield Fire & Marine 25
Stuyvesant 25
Sun Life Assurance 100

Travelers 100

Bid
3

57:

4

13:

138
15:
11%
17%
334
312

418
4212
4%
2534
1118
1034
6%
2734
7%
612
3134
13%
55

2934
511,
514
20%

_

106
2434
61%
178

285

284

U S Fidelity AL Guar Co__ _2 315U S Fire 4 2314

Westchester Fire 2  50 1634

As
7

7%

6

2
33:

238
3%
14%
21%
4%
512

618
4412
538
2734
1318
12%
11%
3034
9%
812
36%
153:
60

5314
714

2278
314
30

111
2634
6634
412

335

299

41:
2514

18%

Realty, Surety and Mortgage Companies.

INT
Bond & Mortgage Guar_ _20
Empire Title & Guar_ ..100
Guaranty Title & Mortgage_
Home Title Insurance-25
International Germanic Ltd

Bid
334

50
1 14
15

.455
514
30
80
334
20

Par
Lawyers Title & Guar.. 100
Lawyers Mortgage 20
National Title Guaranty 100
N Y Title & Mtge 10

Bid 1
1024
231
1,2
78

Ask
12%
414
312
178

New York Real Estate Securities Exchange
Bonds and Stocks.

Aciire Issues. Bid Ask Active Issues, Bid Ask

Bonds- Bonds (Concluded)-
--

Albany Metropolitan Corp.... Millinery Center Bldg. 7s '44 60 - --
flits.. 1938 11 ___ Montague Court Office Bldg

Atherton N. Y. Corp 51-(s'47 9 __ 6 Sis 1945 13
do Certificates 9 ___ Mortgage Bond Co. of N. Y.

534s 24
Chrysler Bldg. 65 1948 3712 3912 N Y Athletic Club 65 1946_ 1712 1812
Colonial Ha.] Apts Ws 10i2 14 do Certificates 15 17
Cranlelgh (The) 65 1937____ 18 : -- New Weston Hot Ann 65 '40 14 16
Crossways Apts Bldg eta_ 8 13 New Weston Hot Ann °Hs_ 12
Drake, The 60 1939 16 23 1 Park Ave. Bldg. (is 1939_ 35
10 East 40th St Bldg 65 1940 16 22 2 Park Ave. 1310g. OS 1941._ 41 42
18-20 East 41st St Bldg 6s'40 14 19 Prudence Co. 534s 1961.... 30 42
Granada. The 69 1938 41: 10 Textile Bldg. Os '58 29 31
Harding Court Ants cUs___ 12 18 263-71 west 38th St. Bldg
Harriman Bldg 68 1951 49 52 6s 1940 12 17
Hotel Lexington (Is 1943... 9 12 301 East 38111 St. Bldg. ctfs_ 12 Is
do Certificates 9 11 Varick St. Sta. P.O. 63 '41. 73 80

Lefcourt Manhattan Bldg 40 Wall St. Bldg. Os 1958_ 3; 38
44/8 1941 1312 1812 134 Waverly Placa Apts. ctf 14 19

LewLs Morris Apts ctfs 12 1612 West End Ave. 104th Street
Lincoln Bldg. 5345 1953... 2812 31 Bldg 68 1939 8 1212
Loewe Thea & Rlty 13s '47... 3312 35
79 Madlson Ave Bldg 6s '40 18 _ _ Stocks-
616 Madison Ave Bid.. 612s Beaux Arts Apts., Inc., units 6 9
'38 9 1312 City & Suburban Homes Co 5 7

Majestic Apts 60 '48 1212 1412 F F French Invest'ir Co corn 1:2 21,
Merchants' Nat. Prop. 64

ro 14
F F French Invest'g Co pref.
r 17 PronnS n,,............ inn

7
'I:

12
70

Other Over-the-Counter Securities-Friday May 5
Short Term Securities.

Allis-Chal Mfg 5s May 1937
Amer Metal 534s 1934_ A&O
Amer Wat Wks 58 1934 A&O

Bid Ask1
SO 83
80% 817a
84 8134

Mag Pet 4148 Feb 15 '34-'35
Union Oil 53 1935_ ___F&A

Bid
98
ioo34

Ask
9934

Water Bonds.

Alton Water 5si 1956__A&O
Ark Wat 1st 5:3 A 1956_ Adr0
Ashtabula W W 5s '58.A&0
Atlantic Co Wat 5s '68 M&S

Birm WW 1st 5 Sis A'54A31.0
let m 5s 1954 ser B__J&D
let 58 1957 series C. .FAA

Butler Water 5.9 1957_ _A&O
City of Newcastle Wat 581'41
City W (Chat) 5813 '54 J&D

let 58 1957 series C_M&N
Commonwealth Water-

let 55 1956 B FAA
1st m 581957 ser C F&A

Davenport W 56 1961_ _J&J
ES LA Int W 58'42_  JALJ

let m 65 1942 ser B..JAJ
1st 55 1960 ser D.. _ F&A

Bid
78
77
70
70

93
85
85
73
82
88
sa

85
85
80
70
82
70

Ask
81
81
75
75

96
90
90
76
85
92
92

90
90
84
72
85
72

Huneton Vir 1st Os '54_ _M&S
1st m 5s 1954 ser 11_ _M&S
55 1962 

Joptin W W 88 '57 tier AM&S
Kokomo W W Is 1958_J&D
Monm Con W 1st 50'56 J&D
Monon Val W 534s '50.1da
Richm W W 1st 5s '57_M&N
St Joseph Wat bs 1941 .A&0
South Pitts Water Co-

1st 55 1955 FAA
1st & ref 5560 ser A.J&J
let & ref is '60 ser li_J&J

Terre IFte WW Os '49A J&D
1st m 50 1956 sec B_J&D

Texarkana W let 58'58 FAA
Wichita Wat let 6s '49 M&S

ist m Is '58 ser B FAA
1st m Is 1960 ser C.M&N

Bid
88
77
75
70
70
75
82
80
88

9412
90
90
95
80
70
93
80
80

Ask

81
80
72
75
80
85
84
92

0811
93
93
100

•ff-

85
85

Railroad Equipments.

Atlantic C01161 Line 6s 
Equipment 6 SO 

Baltimore & Ohio 68 
Equipment 434* & -

Buff Koch & Pitts equip 68_
Canadian Pacifie 434s & 6s
Central RR of N J 6s 
Chesapeake & Ohio (is 
Equipment 610 
Equipment 5s 

Chicago & North West Os 
Equipment 634s 

Chic R I & Pao 434s at 5s_.
Equipment 60 

Colorado & Southern Cs.... 
Delaware& Hudson 6s 
Erie 414s 58 
Equipment 68 

Great Northern 65 
Equipment bs 

Hocking Valley 55 
Equipment as 

Illinois Central 434s & 55... 
Equipment68 
Equipment 78 et 634s...-

'lid
6.25
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
8.00
5.00
9.00
9.00
5.75
5.75
5.25
5.50
9.00
9.00
9.00

Ask
5.25
500
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
4.2.5
7.50
7.50
5 00
5.00
4.75
4.75
7.50
7.50
7.50

Kanawha & Michigan 85...
Kansas City Southern 5 SO-
Louisville & Nashville 63- -
Equipment 6)45 

Minn St P ASS M 434s et 58
Equipment 13345 & 78- -  

Missouri Pacific 634s 
Equipment Os 

Mobile & Ohio 54 
New York Central 434e ak 53
Equipment Os 
Equipment 78 

Norfolk & Western 4 SO- - -
Northern Pacific 78 
Pacific Fruit Express 75- - -
Pennsylvania RR equip be 
Pittsburgh & Lake Erie 6 SO
Reading Co 434s & be 
St 1.0111/1 et San Fran fig 
Southern Pacific Co 4 SO.--
Equipment 73 

Southern Ry 434* dr 58 
Equipment 6s 

Toledo & Ohio Central 68 
Union Pacific 75 

Bid
6.00
8.50
6.60
6.50
12.00
12.00
12.00
12.00
12.00
8.00
8 00
8.00
4.50
6.00
4.50
5.25
8.50
4.75
13.00
5.25
5.25
12.00
12.00
6 50
4 60

Ask
5.60
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
4.50
5.75
4.25
8.60
4.75
4.75
8.00
8.00
5.50
3.60

• No par value. d Last reported market. e Defaulted. z Ex-dividend.
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Current Earnings—Monthly, Quarterly, Half Yearly  I

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 29 and some of those given in our issue of April 22. 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, April 21, 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

representing companies which had not yet made up their returns when the April 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 every
return that has appeared since the last preceding number of the "Monthly Earnings Record." The latter is •
complete in and by itself, and for most persons will answer all purposes. But to those persons who are desirous
of seeing the record brought down to date every week, this further and supplementary index in the "Chronicle"
will furnish an invaluable addition. The "Chronicle" index in conjunction with the "Monthly Earnings Record"
will enable any one at a glance to find the very latest figures of current earnings and income

' 
furnishing a cumu-

lative record brought down to date each and every week—an absolutely unique service. A further valuable feature
Is that at the end of every return, both in the "Chronicle" and the "Monthly Earnings Record," there is a reference
line showing by date and page number the issue of the "Chronicle" where the latest complete annual report
of the company was published.

Issue of Chronicle Issue of Chronicle Issue of Chronicle
Name of Company--When Published. Page. Name Of Corn pony— When Published. Pape Name of Company-- When Published. Page.

Affiliated Products. Inc Apr. 29...2954 Carolina Clinchfield & Ohio Ry_ _Apr. 22__2793 Erie Lighting Co May 6..3158
Allegheny Steel Co May 6_ _3140 (A. St.) Castle & Co Apr. 29_2956 Erie FUR. System Apr. 29..2950
Air Reduction Co Apr. 29__2954 Central of Georgia Ry Apr. 29_2949 Erie FUR Apr. 29_2956
Air-Way Elec. Appliance Corp Apr. 29_2954 Central Illinois Light Co May 6..3142 Fall River Gas Works Co Apr. 22__2780
Akron Canton & Youngstown Apr. 29_2949 Central Maine Power Co May 6_106 Fifth Ave. Bus Securities Apr. 22..2780
Alabama Great Southern RR. Co____Apr. 29_2951 Central RR. of New Jersey May 6_3151 Finance Service Co May 6.-3143-
Alabama Power Co Apr. 29__2954 Central Vermont Ry Apr. 22..2777 Fhmt CMmokl Corp May 6..3143.
Allegheny Corp Apr, 22..2786 Certain-teed Products Corp May 6_3142 Fitchburg 8c Leondnster St. Ry. Co_May 6_1143
Aids-Chalmers mfg. Co Apr. 22..2777 Charleston & Western Carolina_ _May 6_1137 Florida East Coast Apr. 29. .2950
Atlantic Coast Line RR Apr. 29_2964 Chesapeake Corp May 6_1140 Public Service Co May 6_1158
Alton & Southern Apr. 29..2949 Chesapeake & Ohio Ry May 6__3I49 Follansbee Brothers Co May 6_1143
Amerada Corp May 6_3140 Chester Water Service Co May 6_ _3142 Fort SmathAk Western Ry May 6..3137
American Bank Note Co May 6__3140 Chicago Aurora & Elgin Corp Apr. 22..2796 Ft. Worth &ADenver City May 6__3137
American Gas & Electric Co Apr. 29..2954 Chicago Burlington & Quincy May 6__3149 Ft. Worth lk Rio Grande May 6_3139
American Ice Co  Apr. 29__2954 Chicago & Eastern Illinois May 6__3137 (Geo. A.) Fuller Co Apr. 22..2780
American Light & Traction Co May 6._3141 Chicago & Erie Apr. 29__2950 Galveston Wharf Apr. 29__2950
Amer. Machine & Metals, Inc Apr. 29..2954 Chicago Great Western May 6.3137 Gary Rys. Co Apr. 22..2797
American Metal Co Ltd May 6..3140 Chicago & Illinois Midland May 6_3137 Garlock Packing Co Apr. 22_2804
American Rolling Mill co May 6_ _3141 Chicago Indianapolis & Louisville—Apr. 22_2776 Gatineau Power Co May 6..3159
American Steel Foundries May 6__3140 Chicago Milw. & St. P. & Pac. RR__Apr. 29__2949 General Asphalt Co May 6_3143-
American Type Founders Co Apr. 29_2954 Chicago & North Western May 6__3137 General Cable Corp Apr. 29_2955
American Utilities Co May 6_1155 Chicago Pneumatic Tool Co May 6__3142 General Cigar Co May 6..3174
Amer. Water Wks. & Elec. Co., Inc.-May 6_ _3141 Chicago River & Indiana May 6-_3I37 General Electric Co Apr. 29_2957
American Writing Paper Co May 6__3141 Chicago Rock Island & Gulf May 6_ _3137 General Foods Corp Apr. 29_2957
American Zinc Lead & Smelting Co_ .May 6_1141 Chicago Rock Island & Pacific May 6..3137 General Motors Corp Apr. 29..2957
Anaconda Copper Mining Co May 6__3150 Chicago St. Paul Minn. & Omaha _--May 6 _3137 General Printing Ink Corp Apr. 29_ _2957
Anaconda Wire & Cable Co  Apr. 22__280I Chicago Union Station Co Apr. 29..2970 General Public Utilities Co May 6_ _3159-
Anchor Cap Corp May 6__3141 Chicago & Western Indiana RR_ _ _ _May 6__3153 General Ry. Signal Co Apr. 29__2957
Ann Arbor RR Apr. 29_2949 Childs Co Apr. 29__2956 General Refractories Co Apr. 29__2957
A. P. W. Paper Co., Inc May 6__314I Chile Copper Co May 6__3168 General Steel Castings Corp May 6__3143
Archer-Daniels-Midland Co Apr. 29..2954 Chrysler Corp Apr. 22__2779 Georgia May 6..3137
Arcturus Radio Tube Co Apr. 29_2954 Cincinnati Advertising Products Co_Apr. 22 _ _2803 Georgia & Florida May 6_1140
Artloom Corp Apr. 22...2778 Cincinnati Gas & Electric Co Apr. 22__2796 Georgia Power Co Apr. 29__2957
Art Metal Construction Co May 6_ _3141 Cin. N. Orleans & Tex. Pac. Ry. Co_Apr. 29__2951 Georgia Power & Light Co May 6_1159
Arundel Corp Apr. 29_2954 Cities Service Co Apr. 22_2790 Georgia Southern 8c Florida lky- — -Apr. 29_2951
Associated Gas & Electric Co May 6_3141 City Stores Co May 6__3142 (Adolf) Grilse. Inc  Apr. 29..2957
Associates Investment Co May 6__314I Clark Equipment Corp Apr. 22_2803 Granby Consolidated Mining Smelt-
Atchison Topeka & Santa Fe May 6_3137 Cliff Mining Co May 6__3168 hag Mk Power Co.. Ltd May 6_3148
The Atchison Topeka and Santa Fe Clinchfield RR Apr. 29_2950 Grand Trunk Western Apr. 29__2950
Ry. System Apr. 29_2952 Colonial Beacon Oil Co May 6_ _3142 Granite City Steel Co May 6_.3143

Atlanta Birmingham & Coast RR__ .May 6__3152 Colorado Fuel & Iron Co Apr. 29__2956 Great Northern Apr. 29..2950
Atlanta Gas Light Co Apr. 22__2795 Colorado & Southern Ry May 6..3137 Green Bay & Western May 6_1137
Atlanta & West Point RR May 6__3152 Columbus & Greenville May 6..3137 Greene Cananea Copper Co May 6..3172
Atlantic City Apr. 29._2949 Commercial Credit Co. of Bait May 6_3142 Green Mountain Power Corp May 6._3159
Atlantic Gulf & W. Indies SS. Lines_Apr. 29__2954 Commercial Solvents Corp Apr. 29_2956 Gulf Coast Line May 6.3139
Atlas Powder Co Apr. 29_2955 Commonwealth Edison Co May 6_ _3142 Gulf Colorado & Santa Fe May 6_ _3137
Atlas Tack Corp Apr. 29_2954 CommonwIth. & Southern Corp.___ 29..2956 Gulf Mobile Mk Northern RR May 6_ _3137
Aviation Corp. (Del.) May 6_1141

_Apr.
Community Power & Light Co May 6_ _3157 Gulf Power Co May 6 _ _3143

Baldwin Locomotive Works Apr. 29_2955 Conemaugh & Black Lick Apr. 22_2776 Gulf Public Service Co May 6..3159
Baltimore & Ohio Chicago Terminal May 6_ _3137 Congress Cigar Co Apr. 29__2956 Gulf St Ship Island Apr. 29_2950
Baltimore & Ohio RR Apr. 29_2949 Connecticut Electric Service Co__ -Apr. 22__2779 Gulf States Steel Co Apr. 22_2780
Bangor & Aroostook RR Apr. 29__2952 Consolidated Chemical Industries_ _Apr. 29__2956 Gulf States Utilities Co May 6_ _3143
Barcelona Trac. Lt. & Pr. Co.. Ltd- .May 6_1141 Consolidated Cigar Corp May 6_3142 Hackensack Water Co May 6.3l44
Bathurst Power & Paper Co., Ltd__ .May 6_1155 Consolidated Gas Electric Light & Hancock Oil Co. of Cal May 6__3144
Baton Rouge Electric Co May 6_3141 Power Co. of Bait May 6..3i43 Haverhill Gas Light Co Apr. 22_2780
Beaumont Sour Lake & Western__ ..May 6__3138 Consolidated Gas Utilities Co May 6__3157 Hazel Atlas Glass Co May 6_ _3144
Belding-Heminway Co Apr. 29_2955 Consumers Power Co Apr. 29..2956 Hercules Powder Co Apr. 29..2957
Bell Telephone Co. of Penn May 6__3142 Continental Baking Corp May 6_3143 Hershey Chocolate Corp May 6_ _3144
Belt Ry. of Chicago May 6__3137 Continental Can Co Apr. 22_2779 Heywood Wakefield Co May 6_ _3144
Bend': Aviation Corti May 6..3142 Corn Products Refining Co Apr. 22_2779 Holyoke Street fly. Co May 

-Beneficial Industrial Loan May 6..3142 Como Mills Co May 6..3143 Holly Development Co Apr. 2/_-_Ml
Bessemer & Lake Erie Apr. 29..2949 Crown Cork & Seal Corp Apr. 22..2803 Honolulu Rapid Transit Co. Ltd... .Apr. 29..2957
Bethlehem Steel Corp Apr. 29_2955 Crystal Tissue Co Apr. 29__2956 Houdaille Hershey Corp May 6-.3172
(Sidney) Blumenthal & Co May 6_1141 Curtiss Wright Corp May 6_1143 Household Finance Corp Apr. 29__2957
Bohn Aluminum & Brass Corp Apr.
Bon Ami Co Apr.
Borg-Warner Corp May
Boston Elevated Ry Apr.

22__2778
29__2955
6_ _3142
29_2955

Dakota Power Co May 6_3157
Delaware & Hudson Apr. 29__2962
Delaware & Hudson RR. Corp Apr. 29..2962
Delaware Lackawanna & Western_ _Apr. 29_2950

Houston Natural Gas Corp May 6-3160
Houston CHI Co. of Texas May 6.3144_
Howe Sound Co Apr. 29_2958
Hudson 4kAdanhattan FUR Apr. 29_2958

Boston & Maine RR Apr. 29_ _2952 Denver & Rio G'de Western RR Apr. 29__2952 Hudson Motor Car Co May 6.3144
Boston Worcester &N. Y. St. Ry.Co.May. 6__3142 Denver & Salt Lake Ry May 6_1137 IlydrodEketrh: Securities Corp ANY 6_ _3160
Brazilian Traction Lt. & Pr. Co. Ltd_ Apr. 29..2955 Detroit & Mackinac Apr. 29__2950 Illinois Central System Apr. 29_2950
Briggs & Stratton Corp May 6 _3142 Detroit Street Railways Apr. 22_2779 Illinois Central Apr. 29..2951
British Columbia Power Corp ..... __Apr. 29_.2955 Detroit Terminal May 6_3137 Illinois Power Co May 6_ _3144Bklyn. Eastern District Terminal.. _Apr. 29_2949 Detroit Toledo & Ironton Apr. 29_2950 Illinois Terminal May 6-.31311
Brooklyn Edison Co Apr. 29__2955 Detroit Toledo & Shore Line RR_ -May 6_ _3154 Illinois Water Service Co May 6..3144
Brunswick-Balke Collender Co Apr. 29__2955 Duluth & Iron Range RR Apr. 29._2970 Indiana Harbor Belt May 6_1138
(E. G.) Budd mfg. co May 6_1142 Duluth Missabe & Northern May 6..3l37 Industrial Rayon Corp Apr. 22..2780
Budd Wheel Co May
Buffalo Niagara & Eastern Pr. Corp-May

6_3142
6_ _3156

Duluth South Shore & Atlantic.. ..May 6..3137
Duluth South Shore & All. Ry. Co _Apr. 29__2970

Inland Power & Light Corp May 6__3160
Inland Steel Co Apr. 29__2958

Bunker Hill & Sullivan Mining &
Concentrating Co May

Burlington-Rock Island May
(A. M.) Byers Co May
California Water Service Co May
Calumet & Hecla Con sol. Copper Co _May
Campbell Wyant & Cannon Fdy.Co_May.
Cambria & Indiana Apr.
Canada Dry Ginger Ale Inc May
Canada Northern Power Corp Apr.
Canadian Hydro-Elec. Corp., Ltd _ _ .May
Canadian Nat'l Lines in New Engl_Apr.
Canadian National Railways May
Canadian Pacific Ry. Co May
Canadian Pacific Lines in Maine. ...May
Canadian Pacific Lines in Vermont_May
Canal Construction Co Apr.

6_3142
6_3137
6-3142
6_3142
6_3168
6_3142
29_2949
6_3142
29_2955
63I56
29_2949
6_ 3140
6_3140
6_.3137
6__3137
29_2979

Duluth Winnipeg & Pacific Apr. 29__2950
Durham Hosiery Mills Inc May 6_ _3143
Eastern Gas & Fuel Associates May 6 3143
Eastern Mass. Street Ry. Co Apr. 29_2956
Eastern Rolling Mill Co May 6__3143
Eastern Shore Public Service Co May 6__3158
Eastern Steamship Lines, Inc May 6__3143
Eastern Utilities Associates Apr. 22_2780
EastmanKodak Co Apr. 22_2785
Eaton mtg. Co Apr. 22_2780
Edmonton Street Ry Apr. 29_2956
Electric Auto Lite Co May 6_3143
Elgin Joliet & Eastern May 6__3137
Elmira Light Heat & Power Corp May 6_ _3158
El Paso Electric Co May 6__3143
Empire Gas & Electric Co May 6..3158
Engineers Public Service Co May 6_ _3158

International Dueness Mach. Corp_Apr. 29..2958
International Cement Corp May 6..3144
International Great Northern May 6__3138
International Hydro-Elec. Sysenn_Apr. 22_2791
International Paper 8c Power Co Apr. 22__2805
International Rya. of Central Amer_Apr. 29_2969
International Silver Co May 6_ _3144
International Utilities Corp May 6..3173
Interborough Rapid Transit 4Co_ _ _ _Apr. 29_.2958
Intertype Corp Apr. 29..2958
Island Creek Coal Co Apr. 29_2958
Isle Royale Copper Co May 6_3173
Jamaica Public Service Ltd May 6_3161
Jones & Loughlin Steel Corp Apr. 29_2958
Kansas City Southern May 6_3138
Kansas Oklahoma & Gulf May 6_3138
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Keivinator Corp Apr. 22__2780
Kennecott Copper Co Apr. 22__2806
(The) Key West Electric Co May 6__3144
La Salle Copper Co May 6__3173
Lake Superior & Ishpeming May 6__3138
Lake Terminal Apr. 29..2950
Lambert Co Apr. 29__2958
Lehigh Coal & Navigation Co May 6._3144
Lehigh & Hudson River May 6_-3138
Lehigh & New England May 6__3I38
Lehigh Valley Apr. 29__2950
Lehigh Valley Coal Corp Apr. 29__2958
Lehm & Fink Products Corp May 63I44
Lessings Inc May 6__3I44
Lily Tulip Cup Corp May 6__3145
Link Belt Co Apr. 29__2958
Lion Oil Refining Co Apr. 22..2807
Loblaw-Groceterlas, Ltd Apr. 29__2959
Long Bell Lumber Corp Apr. 29__2958
Long Island May 6-_3139
Loose Wiles Biscuit Co  Apr. 29__2959
Los Angeles Gas & Electric Corp May 6__3I44
Los Angeles & Salt Lake May 6...3139
Louisiana & Arkansas May 6__3138
Louisiana Arkansas & Texas May 6__3138
Louisiana Steam Generating Corp Apr. 29__2959
Louisville & Nashville May 6 ._3138
Lowell Electric Light Corp May 6__3160
Ludlum Steel Co May 6_3144
Mac Andrews & Forbes Co Apr. 22_2788
Madison Square Garden Corp Apr. 22__2781
Mack Trucks Inc May 6__3I45
Maine Central RR Apr. 29__2952

• Magma Copper Co May 6_ _3174
Market Street Railway Co Apr. 29__2959
Marlin-Rockwell Corp May 6_3145
Maryland & Pennsylvania RR Apr. 22_2794
Massachusetts Lighting Co May 6_ _3161
Maytag Co May 6_ _3145
Mengel Co Apr. 22_2781
Mexican Light & Power Co Apr. 29__2959
Mexico Tramways Co Apr. 29_2959
Midland Steel Products Co Apr. 22_2781
Middlesex & Boston St. Ry. Co May 6_ _3145
Midland Valley May 6.3i38
Milwaukee Elec. Ry. & Light Cos. ._Apr. 22__2797
Mineral Range RR Apr. 29_2971
Minneap, Honeywell Regulator Co Apr. 29_2959
Minneapolis & St. Louis Apr. 29..2950
Minn. St. P. & S. S. Marie Apr. 29_2950
Mississippi Central May 6_3138
Mississippi Power Co May 6..3145
Missouri Illinois May 6_ _3138
Misaouri-Kansas-Texas Lines May 6__3138
Missouri & North Arkansas May 6_3138
Missouri Pacific May 6__313/3
Mobile & Ohio RR May 6_ _3138
Monongahela May 6__3I38
Monsanto Chemical Works May 6__3145
Montour RR Apr. 22_2776
Moto Meter Gauge & Equipment Co.Apr. 22_2808
Motor Products Corp Apr. 22__2781
Mullins Mfg. Co May 6__3145
Murray Corp Apr. 22..2808
Nash Chattanooga & St. Louis May 6_ _3138
National Acme Co Apr. 29__2959
National Cash Register Co May 6_3145
National Distillers Products Corp-.May 6__3145
National Fuel Gas Co May 6_ _3161
National Rys. of Mexico May 6_ _3140
National Steel Corp May 6_ _3145
National Tea Co Apr. 22_2781
Nebraska Light & Power Co May 6_ _3161
(The) Nevada-California Elec. Corp-Apr. 29__2959
Nevada Northern May 6__3138
New England Power Association_ ...May 6._3145
Newburgh & South Shore Apr. 29_ 2951
New Jersey & New York Apr. 29__2950
New Orleans Great Northern May 6__3138
New Orleans & Northeastern  Apr. 29_2951
New Orleans & Northeastern RR_  May 6__3154
New Orleans Terminal May 6_ _3139
New Orleans Texas & Mexico May 6_3138
Newport Industries, Inc Apr. 29._2959
New York Central May 6--3I38
New York Chicago & St. Louis Apr. 29_2951
New York Connecting May 6_3138
New York Dock Co Apr. 29__2959
New York Edison Co Apr. 29__2959
New York Hamburg Corp May 6__3175
New York New Haven & Hartford  Apr. 29_2953
New York Ontario & Western Ry--  Apr. 22__2777
New York Power & Light Corp May 6._3161
New York Railways Corp Apr. 29_2959
New York Shipbuilding Corp Apr. 29__2959
New York Steam Corp Apr. 29__2959
New York Susquehanna & Western Apr. 29_ _2951
New York Telephone Co  May 6 3145

Issue of (Amgen!
Name ofCornpany- When Published. Page

N. Y. Westchester & Boston Ry. Co_Apr. 29..2959
Niagara Falls Power Co Apr. 22__2798
Niagara Hudson Power Corp Apr. 22__2798
Norfolk Southern Apr. 29..2951
Norfolk & Western Ry. Co Apr. 29..2952
North American Co Apr. 29__2960
No. American Utility Securities CorpMay 6__3175
Northern Alabama Apr. 29_2951
Northern Indiana Public Service Co_May 6._3145
Northern Pacific Apr. 29_2951
Northern Texas Electric Co May 6_3161
Northwestern Pacific May 6__3I38
Norwalk Tire & Rubber Co May 6__3145
Ohio Edison Co May 6__3162
Ohio Public Service Co May 6...3145
Ohio Water Service Co May 6__3145
011stocks Ltd May 6..3145
Oklahoma City Ada Atoka May 6...3139
Orange & Rockland Elec. Co Apr. 29__2960
Oregon Short Line Apr. 29..2951
Oregon Washington RR. & Nay. Co_May 6..3139
Otis Elevator Co Apr. 22__2781
Pacific Coast Co May 6...3145
Pacific Lighting Corp May 6__3146
Pan American Petroleum & Trans-

port Co Apr. 22__2808
Panhandle & Santa Fe May 6__3137
Parker Rust-Proof Co May 6__3146
Pathe Exchange, Inc Apr. 29 _2960
Patino Mines & Enterprises Consol'dApr. 22..2809
Penick & Ford, Ltd  Apr. 29__2960
Pennsylvania May 6..3139
Pennsylvania Coal & Coke Co Apr. 29..2960
Pennsylvania Co Apr. 29_2967
Pennsylvania Dixie Cement Corp Apr. 22__2782
Pennsylvania Gas & Electric Co May 7__3162
Pennsylvania Gas & Electric Corp_ _May 6..3162
Pennsylvania RR. Regional System_Apr. 29..2953
Pennsylvania Water & Power Co_ ..May 6_3145
Peoples Drug Stores Inc May 6_3146
Peoria & Pekin Union May 6__3I39
Pere Marquette Railway Co Apr. 29 2953
Philadelphia Electric Co May 6_ _3146
Philippine Railway Co May
Phillips Petroleum Co Apr. 29__2960
Pierce Oil Corp May 6_ _3146
Pierce Petroleum Corp May 6__3146
Pittsburgh & Lake Erie May 6_3138
Pittsburgh & Shawmut RR Apr. 29..2951
Pittsburgh Shawmut & Northern- Apr. 29__2951
Pittsburgh Sub. Water Service Co May 6...3146
Pittsburgh Terminal Coal Corp May 6..3146
Pittsburgh & West Virginia May 6_ _3139
Pittston Co Apr. 22..2809
Ponce Electric Co May 6__3146
Porto Rican American Tobacco Co_May 6__3146
Public Service Corp. of N. J Apr. 22__2782
Public Service Co. of Northern III_  May 6..3146
Puget Sound Power & Light Co May 6_3146
Pullman Inc May 6_ _3146
Purity Bakeries Corp May 6_ _3146
Quebec Power Co Apr. 22._2782
Radio Corp. of American May 6_ _3146
Railway Express Agency Inc May 6_ _3147
Railway & Light Securities Co May 6__3146
Rapid Electrotype Apr. 29__2960
Reliance mtg. Co. Inc Apr. 22_ 2782
Republic Petroleum Co. Ltd May 6_ _3147
Republic Steel Corp Apr. 29__2960
Revere Copper & Brass Inc May 6...3147
Reynolds Spring Co Apr. 22_2809
Richm'd Fdksbg. & Potomac RR_ _Apr. 29..2951
Rochester Telephone Corp May 6..3163
Rutland Apr. 29_2951
Ruud Manufacturing Co May 6_ _3177
St. Joseph & Grand Island May 6_ _3139
St. Louis Brownsville & Mexico May 6__3138
St. Louis Public Service Co May 6_ _3163
St. Louis San Francisco May 6__3139
St Louis San Francisco & Texas-- May 6..3139
St. Louis Southwestern Ry Apr. 29..2953
San Antonio Uvalde & Gulf May 6__3139
San Diego & Arizona May 6_ _3139
Savage Arms Corp May 6__3177
Savannah Electric & Power Co May 6 3147
Seaboard Air Line Ry Apr. 29_2951
Scott Paper Co May 6_ _3147
Scranton Spring Brook Wtr:Serv. Co.May 6_ _3147
Sharp & Dohme Inc May 6_ _3147
(Frank G.) Shattuck Co May 6__3I47
Shawmut Bank Investment Trust Apr. 22_2810
Shell Union Oil Corp May 6 _3177
Sierra Pacific Electric Co Apr. 22..2782
Simms Petroleum Co May 6.3147
Socony Vacuum Corp Apr. 22__2810
Soo Line System  Apr. 29..2954
South Carolina Power Co May 6__3147
Southern California Edison Co Apr. 29..2961

Issue of Chronicle
Name of Company- When Published. Page.

Southern California Gas Co Apr. 22..2799
Southern Canada Power Co Apr. 29..2960
Southern Ice & Utilities Co 
Southern Indiana Gas & Elec. Co. ..May 6y 61:33114637
Southern Pacific Co May 6..3139
Southern Pacific Steamship Lines May 6__3139
Southern Pacific System Apr. 29..2953
Southern Ry Apr. 29_2951
Southwestern Bell Telephone Co_  May 6__3I48
Spokane International May 6_ _3139
Spokane Portland & Seattle  May 6__3139
Standard Brands, Inc Apr. 29_2961
Standard Oil Co. of California May 6..3147
Standard Oil Co. of Indiana  May 6-_3151
Standard 011 Co. of Kansas  May 6..3147
Staten Island Rapid Transit  Apr. 29..2951
Stone & Webster Inc  May 6_ _3147
Superior Oil Co Apr. 22..2782
Superior Steel Corp May 6..3147
Tacony Palmyra Bridge Co  Apr. 29..2961
Tampa Electric Co Apr. 22__2783

Apr. 22..2783

Telephone Bond & Share Co 
May 6__3148
May 6_ _3163

Tennessee Central  Apr. 29_2951
Tennessee Electric Power Co May 6__3I64
Terminal RR. Assn. of St. Louis_ _ .May 6...3139
Texarkana & Ft. Smith 
Texas Gulf Sulphur Co 

May 6__3138
Apr. 22__2783

Texas Gulf Producing Co  May 6_ _3148
Texas Mexican 
Texas & New Orleans RR 

May 6_ _3139

Texas &.Pacific Ry 
May 6_ _3139
Apr. 29_2953

Thermold Co 

(John R.) Thompson Co 
Apr. 29_2961
May 6_ _3148

Third Avenue Ry. System 

Thompson Products Inc 
May 6_ _3148

Timken Detroit Axle Co 
May 6_ _3148
Apr. 22__2811

Toledo Peoria & Western  May 6_ _3139

Trico Products Corp 
Toledo Terminal Apr. 29__2951 

May 6__3148
Tri-State Tel. & Tel. Co 
Twin City Rapid Transit Co 

May 6__3164
May 6__3148
May 6__3148
Apr. 29..2961

United Aircraft & Transport Corp_ .May 6..31482696i...1.-323191435891
United Gas Improvement Co 

U. S. Hoffman Machy. Corp 

May 6__3148
U. S. Distributing Corp 

U. S. Leather Co 

Apr. 29..2990

U. S. Radiator Corp 

Apr. 29..2961

Universal iSveSrstaelelPC°iperp& Radiator Co 

AAppir.. 22__2812
Apr. 29__296I

Vtl Virginiaet adhs e! SalestoR 
Electric

  C 
orP& Power Co 

May 6. 

29__2961
29_ _2991

Virginian Ry. Co  

6_ _3139
 NIMANI paa. 

May 

. 6 _ _ 3148

Apr.
WWaalbcrosrhf 

Ry Apr. 
Inc 

Apr. 296...z-23916418
6_ _3139

Virginia Iron Coal ilc Coke 

Vulcan Detinning Co May

Waigreen Co 

29__2951
6_ _3148

May 6..3148
Apr. 29_2991
May 6..3164
Apr. 22..2812

Teck Hughes Gold Mining Co 
Telautograph Corp 

Ulen & Co
Union Carbide & Carbon Corp 
Union Pacific 
Union RR 

Warren Brothers Co 
Washington Gas Light Co
Washington 011 Co
West Virginia Water Service Co.._ _May 6_ _3149
Western Dairy Products Co May 6_3149
Western Maryland Ry. Co Apr. 29_2954

May 6_3139
Apr. 22__2787
Apr. .2786 

Western Public Service:Co_  May 6_3148
Western Ry. of Alabama May 6..3139
Westinghouse Air Brake Co Apr. 29__2961
Westinghouse Elec. & Mfg. Co Apr. 29_2961
Westvaco Chlorine Products Corp_ .May 6_ _3180
Wheeling & Lake Erie Apr. 29__2951
Wheeling Steel Corp 
White Rock Mineral Spring Co 
White Sewing Machine Corp
Wichita Falls & Southern 
(H. F.) Wilcox Oil & Gas Co
Wilcox Rich Corp 
Williams Steamship Corp
Wisconsin Central Ry
Wisconsin Electric Power Co
Wisconsin Gas & Electric Co
Wisconsin Telephone Co 
Wright Aeronautical Corp 
Yale & Towne Mfg. Co 
Yazoo & Mississippi Valley

Western Pacific
Western Pacific RR. Co 
Western Pacific RR. Corp 

Apr. 29_2962
 May 7_3180

May 6..3139
 Apr. 22.-2812

Apr. 29_2962
 Apr. 22..2812
 Apr. 22_2737

May 6..3164
May 6-3164_
May 6_310n
May 6_3149
Apr. 29_2962

 API% 29-2950Yellow Truck & Coach mfg. Co May 6_ .3149
(1... A.) Young Spring & Wire Corp _Apr. 29..2962
Youngstown Sheet & Tube Co Apr. 29..2962
Zenith Radio Corp Apr. 22_2784
Zonite Products Corp Apr. 29_2962

Latest Gross Earnings by Weeks.-We give below the
latest weekly returns of earnings for all roads making such
reports:

Net Earnings. Inc. (+1 or Dec. (-).

1932. 1931. Amount. Per Cali.

Current Prertous Ine.(+) or
Period Year. Year. Dee. (-). January 

Name- Covered. $ $ $ February 
Canadian National 4th wk of Apr 3,500,338 4,062,489 -512,151 March 
Canadian Pacific 4th wk of Apr 2,486,000 3,105.000 -619,000 Apill  
Georgia 11t Florida 3rd wk of Apr 17,400 18,000 -600 may 
Minneapolis dr St Louis 2d wk of Apr 157,225 178,066 -20,841 June 
Southern 3rd wk of Apr 1,858,357 1.932,501 -74,144 July 
St Louis Southwestern 4th wk of Apr 322,700 343,220 -20,520 August 
Western Maryland 3rd wk of Apr 201,135 254,566 -53,431

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.

Gross Earnings
Month.

Length of Road.

1932. 1931.
Inc. (+) Of
Dec. (-). 1932. 1931.

$ 9 8 Miles. Miles.
January   274.976.249 365.522,091 -90,646,842 244.243 242.365
February   266.892,520 336,182,295 -69,289,775 242,312 240.943
March  289,633,741 375,617,147 -85.983.406 241.996 241.974
April  267.473.938 369.123,100 -101.649.162 241,876 241,992
May   254,382,711 368,417,190 -114,034.479 241,995 242.163
June   245.860,615 369,133,884 -123,273.269 242.179 242,527
July  237,462.789 376.314,314 -138,851.525 242.228 242.221
August   251.761,038 363,778,572 -112,017.534 242.208 242.217
September  284,724,582 384.385.728 -79,661.146 242.292 242,143
October  298,076,110 362,551.904 -84.475,794 242.031 242.024
November   253,223.409 304.829.968 -51.606,559 241,971 242,027
December  245.761.231 288.205.706 -42.454,535 241.806 241,950

1933. 1932. 1933. 1932.
Januar)   228,889,421

IRA 807862
274.890.197
231.978.621

-46,000.778
-46.080279

241,881
241 189

241.991
241 407

September 
October 
November 
December 

January 
February 

45,940,885
57.375.537
67.670,702
56.263.320
47,429.240
47,008.035
46.125.932
62,540.800
83,092.939
98,336,295
63,966.101
57,854,695

1933.
45,803,287
41,460,593

8
72,023,230
66.078,525
84,706,410
79.185.676
81.052,518
89.688,856
96.983,455
95.070,808
92.153.547
101,914,716
66,854,615
53.482,600

1932.
45.9114.987
56,187,604

8
-28,082,545
-8.702,988
-17.035,708
-22,922,356
-33.623,278
-42,680,821
-50,857.523
-32,530,008
-9,060.608
-8.578,421
-2,888,514
+4.372.095

-361.700
-14,727,011

-86.24
-13.11
-20.18
-28.97
-41.41
-47.58
-52.43
-34.12
-9.83
-3.51
-4.32
+8.17

-0.79
-26.21

Net Earnings Monthly to Latest Dates.
Alton-
March- 1933. 1932.
Gross from railway_ _ - 81,020,694 $1,306,387
Net from railway____ 280,881 370,984

lirNet after rents  67,383 134,774
From Jan 1-

Gross from railway... 2,888,327 3,712,288
Net from railway  673,952 817,938
Net after rents  28.549 116,616

Atlanta & West Point-
March-
Gross from railway_ _ _
Net from railway_ _ _ _
Net after rents 
From Jan 1-

Gross from railway_ _ _
Net from railway_
Net after rents 

1931.
$1,678,013

319,712
31,867

4,839,102
684,902

-122.385

1930. 4
$2,089.544

397,881
91,150

6,121,915
1,083,386
225,315

1933. 1932. 1931. 1930.
$100,439 $126,920 $172,390 $221,645
-6,421 7,270 32,219 41,226
-26,355 -12,059 11,418 13,825

280,742 357,534 492,248 641,190
-27,814 -4,552 46,814 125,223
-86,169 -85,764 -13,332 45,221
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Athcison Topeka & Santa Fe System-
Atchsion Topeka & Santa Fe-
March- 1933. 1932. 1931. 1930.

Gross from railway.-- $6,843,677 $9,292,373 $12,534,767 $14,761,093
Net from railway__._ 489,712 1,919,475 2,789,390 2.262.041
Net after rents  -337,824 906.801
From Jan 1-

Gross from railway_._ 20,098,974 26,814,640 36.123,862 43,588,938
Net from railway.... 1,559,780 4,608,099 7,881.517 9,176.538
Net after rents  -920,624 1,860,639 4.665.300 5.534.414

Gulf Colorado & Santa Fe-
March 1933. 1932.

Gross from railway__. $834,856 $1,262,892
Net from railway__ -145,586 183,772
Net after rents  -341,491 --26,846
From Jan. 1-

Gross from railway_ _ _ 2,734,922 3.661,082
Net from railway- - - _ -28,428 490,372
Net after rents  603,783 116.934

Panhandle & Santa Fe-
March- 1933.
Gross from railway- _ _ $584,260
Net from railway__ 24,452
Net after rents  -99,877
From Jan. 1-

Gross from railway... 1,748,030
Net from railway__   267,833
Net after rents  -103.182

Baltimore & Ohio System-

1932.
$695,795
110,939

-36,405

2,127.432
323,732

-104,750

B & 0 Chicago Terminal-
March- 1933. 1932.

Gross from railway_ - - $228.443 $306,114
Net from railway_ _ _ _ 20,241 51,218
Net after rents  139,547 120,996
From Jan 1-

Gross from railway... 716,636 867.672
Net from railway_ _ - - 68,622 112,328
Net after rents  274.170 260,711

Belt Ry of Chicago-
March-

Gross from railway_ _
Net from railway_ _ _
Net after rents 
From Jan 1-

Gross from railway 
Net from rail way_ _ _ _
Net after rents 

1933. 1932.
$270,761 $354,776
85,828 101.367
139,647 81.895

814,486
220,775
365.940

1,012,270
284.840
219,021

Burlington & Rock Island-
March- 1933. 1932.

Gross from railway-- - $56,173 $88,820
Net from railway_ _ _ _ -6,887 10,021
Net after rents  -20,440 10,498
From Jan 1-

Gross from railway__ _ 191,728 305,492
Net from railway- -- - -2.452 42,598
Net after rents  -49.531 23.671

Canadian Pacific Lines in Maine-.Ji
March- 1933. 1932.

Gross from railway- - - $206.895 $228,607
Net from railway  70,541 61.077
Net after rents  39.015 30.358
From Jan. 1-

Gross from railway- - - 592,588 675,079
Net from railway  185,766 171.325
Net after rents  96,086 76,869

Canadian Pacific Lines in Vermont-
March- 1933. 1932.

Gross from railway- - - $66,180 $87.921
Net from railway  -28,723 -17,283
Net after rents  -50.186 -43,612
From Jan. 1-

Gross from railway_ _ .. 179,124 263,414
Net from railway  --79,861 -52,936
Net after rents  -148,179 --131,547

Charleston & Western Carolina-
March- 1933.

Gross from railway- - - $163,502Net from railway  53,246
Net after rents  35,090From Jan. 1-
Gross from railway_ - - 427,903Net from railway  121,391Net after rents  66,675

Chicago & Eastern Illinois-
March- 1933. 1932.Gross from railway- - -$889,923 $1,233,671Net from railway  116,284 239,839Net after rents  -71,825 501From Jan. 1-

Gross from railway- _ _ 2,782,023 3,409,569Net from railway  357,473 411.168Net after rents  281,981 -304,413
Chicago Great Western-

March- 1933.
Gross from railway- - - $966,019
Net from railway  111,711
Net after rents  -122,893
From Jan. 1-

Gross from railway- - - 2,893,016
Net from railway  325.309
Net after rents  -404,915

Chicago & Illinois Midland--
March- 1933. 1932.

Gross from railway... $284,607 $371,584
Net from railway.. _ _ 123,341 193,111
Net after rents  115,710 177,958
From Jan 1-

Gross from railway _ 694,654 833,736
Net from railway_ _ _ - 208,216 330.267
Net after rents  186,357 301.003

Chicago & North Western-
March- 1933. 1932.

Gross from railway_ - - $4.849,696 $6,457,177
Net from railway_ _ _ - 293,353 1,150,550
Net after rents  -564,641 227.338
From Jan 1-
Gross from railway _ _ _ 14,350,511 18,446.399
Net from railway_ _ _ - 1,064,615 2,921,283
Net after rents -1,463,245 135,242

Chicago River & Indiana-
M-arch- 1933. 1932.

Gross from railway.. - $320,452 $382.142
Net after railway- - - - 172,735 182,817
Net after rents  199,345 205,226
From Jan 1-

Gross from railway- - - 962.215 1.161,103
Net from railway-- 499,473 568,704
Net after rents  585,577 636,118

• Chicago St Paul Minn & Omaha-
March- 1933. 1932.

Gross from railway... $902.294 $1,255,461
Net from railway- - - - 23,170 142,030
Net after rents  -113,621 -22,870
From Jan 1-

Gross from railway- - - 2,739,586 3.633.537
Net from railway- - - 118,802 297,794
Net after rents  -302.458 -183,154

1932.
$176,435
52,275
35,940

465,144
93,845
39,310

1932.
$1,443,430

447,302
184,461

4,009.683
1,040,542
232,549

• .

1931.
$1.336.214

40,299
-162,496

3.965,971
187,856

-429,900

1931.
$872,850

92,713
--65,897

2,501,747
313.928

-163,044

1931.
$267,212

18,786
64,410

770,161
55,475
168,873

1930.
$2,033,472

71,771
182,954

5.888,440
228,867

-499,934

1930.
$1,234,735
-102.707
-291.791

3,689.208
392,142
-149.624

1930.
$325,555
-5,683
42,766

930,428
42,774
216.681

1931. 1930.
$466.456 $568,459
149,351 152,561
150.503 147.685

1,363,096
457,877
448,848

1931.
$99,322
-8,969
-43,451

1,777,103
493,631
450.122

1930.
$134,166
-116.689
--149,624

330,963 459,544
-16,500 -237,793
121.656 -342,071

1931.
$272,541

63.800
33,767

787,203
161,091
58,789

1930.
$336,797
90,543
54,644

864,709
221,132
117,568

Chicago R I & Pacific System-
Chicago Rock Island & Pacific Co-
March- 1933. 1932.

Gross from railway... $4,343,162 $5,958,991
Net from railway____ 492,658 1,326,233
Net after rents  -265,614 506,018
From Jan 1-

Gross from railway_ _ _ 13,272,538 17,584,173
Net from railway_ __ _ 1,438,422 3,189.286
Net after rents  -816,451 647,210

Chiago Rock Island & Gulf-
March- 1933.

Gross from railway... $246,219
Net from railway... _ 57,673
Net after rents  -30.951
From Jan 1-

Gross from railway... 764,648
Net from railway_ _ _ _ 180.214
Net after rents  -93,516

Colorado & Southern System-
Colorado & Southern-
march- 1933.

Gross from railway__ _ $369,869
Net from railway__ _ _ 24.193
Net after rents  -50.762
From Jan 1-

Gross from railway... 1,120.848
Net from railway_ _ _ _ 124,408
Net after rents  -92,645

Fort Worth & Denver City-
March- 1933.

Gross from railway... $364,014
Net from railway.. 100.838
Net after rents  48,695
From Jan 1-

Gross from railway.-- 1,134,657
Net from railway_ _ - - 338,343
Net after rents  189,204

Columbus & Greenville- '
March- 1933.

Gross from railway  $50,040
Net from railway.... -6,598
Net after rents  -6,320
From Jan 1-

Gross from railway... 143,084
Net from railway_ _ _ _ -28,336
Net after rents  -29,043

Denver & Salt Lake-
March- 1933.

Gross from railway... $80,761
Net from railway....9,079
Net after rents  2,320
From Jan. 1-

Gross from railway  340,440
Net from railway_ _ _ _ 119,054
Net after rents  91,535

Detroit Terminal-
March- 1933.

Gross from railway_ _ _ $48.778
Net from railway_ _ _ - 4.789
Net after rents  -9,352
From Jan 1-

Gross from railway_ _ _ 153.116
Net from railway.... 23,979
Net after rents  -21,857

1932.
$363.634
140,214
70,651

1,089,612
410,169
208,913

1931. 1930.
$8,215,001 $10,141,118
1,885,356 2,648,655
972,487 1,695,927

23,606,829 29,296,510
5.334,493 5,734,095
2.593,925 2,883.157

1931.
$471,340
166,349
120.832

1,414,401
511,042
354.725

1930.
$570,112
189,418
149,669

1.624,412
453,072
300,377

1932. 1931. 1930.
$472,462 $642,057 $866,863

65,555 94.164 183,077
-19.590 9,500 86,258

1,457,170
221,362

--23,283

1932.
$459.142
165.630
107,046

2,050.260
412,472
157,882

1931.
$577,890
163.591
109,599

2.703,653
687,110
405,495

1930.
$792,171
196,393
140,405

1,467,646 1,697.858 2.416.831
507,111 447,355 567.342
333,982 293,939 403.398

1932.
$75.478

3.244
3.670

215,475
7,378
11,136

1931.
$91,085
10.979
8,820

262.394
25.628
22,686

1930.
$136,149

21.543
17,279

444,157
91,235
65,483

1932. 1931. 1930.
$149.194 $146,990 $145,875
62,045 35,662 -4,953
50,346 30,424 -8,775

562,581
283,590
249.104

1932.
$74.820
18,166
--1.744

215,780
52.142
7,473

Duluth Missabe & Northern-
1931. 1930. March- 1933. 1932.

$128,710 $153,436 Grossfronarailway.... $52.104 $81,910
5,099 --8,684 Netfromrailway--- -295,348 -360.711

36,133 --43,380 Net after rents  -300.543 -.369.059
From Jan 1-

347,187 446,186 Gross from railway- - _ 163,925 243,338
-36,120 -6,570 Net from railway_ - - - -913,390 -1,109,402
128,359 109,441 Net after rents  -933.839 -1,138,120

Duluth South Shore & AtlantIc-
1931. 1930. March- 1933.

$241,622 $262,822 Gross from railway_ _ _ $125,543
75,285 48,492 Net from railway_ _ _ _ -12,624
51,824 27,474 Net after rents  -35.383

From Jan 1.-
639,258 713.272 Gross from railway_ _ _ 362,862
142.242 96,861 Net from railway_ .._ _ -47,806
70,592 28,095 Net after rents  -129,067

Elgin Joliet & Eastern-
1931. 1930. March- 1933.

$1,416.023 $1,747,011 Gross from railway__ _ $560.737
187.947 237.744 Net from railway.... 39,828

-68.839 -42,276 Net after rents  -81,677
From Jan 1-

4,035,642 5,321,400 Gross from railway_ _ _ 1,711,073
249,154 640.048 Net from railway_ _ _ _ 115,155

-510,747 185.736 Net after rents  -280,300

Fort Smith & Western-
1931. 1930. March- 1933.

*1,679.437 $1,849,069 Gross from railway  $50,600
528,076 486,408 Net from railway- - - 1,878
265,142 236,637 Net after rents  -4,484

From Jan 1-
4,801,434 5.416,683 Gross from railway... 159,435
1,490,183 1.268,414 Net from railway_ - - - 7,425
671,807 527,490 Net after rents  -7.292

Georgia-
1931. 1930. March- 1933.

$240,910 $266,728 Gross from railway.-- $250,104
57,824 66,163 Net from railway__ _ _ 27,663
38,966 52,862 Net after rents  27,281

From Jan 1-
706,422 760,834 Gross from railway- - - 693,455
113,030 135,499 Net from railway.... 67,114
67.843 89.390 Net after rents  68,016

1931.
$8,725,342
1.771,934
831,137

25,044,350
4,510,193
1,721,700

1930.
$10.224.550

1.765,626
770.172

30,593,789
5,286,929
2,258,229

Georgia & Florida-
March-

Gross from railway--
Net from railway- - - -
Net after rents 
From Jan 1-

Gross from railway... 
Netfrom railway_ - - -
Net after rents 

1933.
$80,843

2,291
-6.430

188,799
-35,246
-61.289

Green Bay & Western-
1931. 1930. March- 1933.

$486,758 $535.433 Gross from railway... $79,284
212,405 213.513 Net from railway_ _ _ _ 6.291
246,284 241,738 Net after rents  -901

From Jan 1-
1,398,423 1,600,854 Gross from railway_ _ _ 245.767
605,510 648.007 Net from railway_ _ _ _ 26,983
714.198 743,035 Net after rents  5.180

Gulf Mobile & Northern-
1931. 1930. March- 1933.

$1,610,598 $2.019,099 Gross from railway... $247,350
206,128 360,554 Net from railway_ _ _ - 71,076
41,770 146,673 Net after rents  28,685

From Jan 1-
4,615,537 6,140,639 Gross from railway... 683.946
429,567 1.095.664 Net from railway_ _ _ _ 119,054
-71,088 538.142 Net after rents  -5.366

1932.
$148,933
-3,686
-33,633

418,938
-52,320
-146,724

484,052
150.859
133,470

837,856
352,693
330,887

1931. 1930.
$105,844 $131,965

30,661 32,085
1,271 18,119

281,431
68,383
10,085

1931.
$116.221
-596,011
-669,021

409.915
104,495
60,059

1930.
$189.194
-563.833
-665,890

358,114 567,668
-1,645,947 -1.620,287
-1,883,920 -1.939,106

1931. 1930.
$269,812 $336,684
50.330 58.504
14.636 14,540

747.756
117.395
3,424

1,021,237
161.451
27.037

1932. 1931. 1930.
$930,452 $1,523,752 52.123,521
203,308 337,223 648,330
35.914 130,153 334.285

2,530,928
370,451

-112,856

1932.
$49.524
-7.091
-14.031

173,315
--1.386
--18,870

1932.
$256,562

13,896
18.509

723,845
-18.994
-8.720

4,317,327
865.875
255,089

6,040,968
L748,924
819.321

1931. 1930.
$68,034 $116.484
5,288 17,422

-7,105 -1.838

227,418
23,831

-12,428

372.663
65,169
18.723

1931. 1930.
$382,985 $426.775

77.126 68,823
79.901 72.122

1,022.321
105,104
119,403

1,172,484
142.449
157.400

1932. 1931. 1930.
$85,354 $168,630 $158,486
-4,782 33.110 32.957
--13,938 18.969 18.134

223,372
-39,137
--68,051

1932.
$104,114

14,810
6,172

285,594
22.152
--2,123

1932.
$277,690

27,311
-16.213

786,717
31,037

-92.369

375,125
1,278

--31,277

381,864
23,875

--8,461

1931. 1930.
$121,768 $150.409

12,672 46.851
2,657 34,308

354.391
38,010
8.610

1931.
$345,634

39.384
--12,006

1.072.846
144,875

-13,233

425.939
114.804
78.130

1930.
$565,756
151,682
84,056

1.553.911
288,327
105.635
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Illinois Terminal Co-

March- 1933.
Gross from railway__ _ $332,723
Net from railway___ 83,357
Net after rents  31.526
From Jan 1-

Gross from railway_   999,263
Net from railway_ _ _ _ 240,271
Net after rents  88,979

International Great Northern-
March- 1933.

Gross from railway_ _ _ $1,040,346
Net from railway._   329,884
Net after rents  152,784
From Jan 1-

Gross from railway-   2,695,759
Net from railway_   691,135
Net after rents  264,297

Kansas City Southern System-
Kansas City Southern-
March- 1933.

Gross from railway- - - $626,400
Net from railway__ _ _ 141,967
Net after rents  41,503
From Jan 1-

Gross from railway_   1.906,880
Net from railway_ _ _ _ 439,856
Net after rents  164,C89
Texarkana & Fort Smith-
March- 1933.

Gross from railway- - - $68,999
Net from railway- - - - 15,987
Net after rents  -11,082
From Jan 1-

Gross from railway...._ 199,134
Net from railway-- - 39.470
Net after rents  -35,423

Kansas Oklahoma & Gulf-
March- 1933.

Gross from railway...... $116,478
Net from railway....   44,525
Net after rents  17,152
From Jan 1-

Gross from railway_ _ _ 382.986
Net from railway_ _ _ 174,486
Net after rents  92.925

Lake Superior & Ishpeming-
March- 1933.

Gross from railway_.... $23,170
Net from railway_ _ _ _ -26,258
Net after rents  -39,609
From Jan. 1-

Gross from railway.... 67,377
Net from railway_ _ -77.824
Net after rents  -117,938

Lehigh & Hudson River-
March- 1933.

Gross from railway_.... $111,311
Net from railway_ __ _ 30.320
Net after rents  6,706
From Jan 1-

Gross from railway_ _ _ 333,668
Net from railway....  96.976
Net after rents  27,551

Lehigh & New England-
March- 1933.

Gross from railway  $243,154
Net from railway_ _ _ _ 64,386
Net after rents  65.767
From Jan 1-

Gross from railway_ _ 676,830
Net from railway_ __ _ 107,773
Net after rents  116.275

Louisiana & Arkansas-
March- 1933.

Gross from railway- - - $308,864
Net from railway.. _ _ _ 111,175
Net after rents  67,478
From Jan 1-

Gross from railway......938,697
Net from railway_ __ _ 348,040
Net after rents  214,489

Louisiana Arkansas & Texas-
March- 1933.

Gross from railway..... $52,646
Net from railway_ _ _ _ -2,095
Net after rents  -14,972
From Jan 1-

Gross from railway  165,122
Net from railway_ _ _ _ -1,975
Net after rents  -40,015

Louisville & Nashville-
March- 1933.

Gross from railway.. _ _ $4,555,262
Net from railway.... 613,220
Net after rents  277.013
From Jan 1-

Gross from railway...... 14,706,766
Net from railway_ _ _ _ 3.064,418
Net after rents  2,083,702

Midland Valley
March- 1933.

Gross from railway  $86,437
Net from railway__ _ _ 24,323
Net after rents  8,268
From Jan 1-

Gross from railway  302,099
Net from railway   124,475
Net after rents  73,566

Mississippi Central-
March- 1933.

Gross from railway......$43,409
Net from railway_ _ _ _ 2.332
Net after rents  -2,297
From Jan 1-

Gross from railway_ _ _ 118,217
Net from railway_ _ _ -4,173
Net after rents  -21,016

Missouri Illinois-
March-
Gross from railway......
Net from railway.... _ _
Net after rents 
From Jan 1-
Gross from railway _ _ _
Net from railway__ _
Net after rents 

Missouri Kansas Texas-
March- 1933.

Gross from railway  $1,652,519
Net from railway.. _ _ - 144,702
Net after rents  -207,516
From Jan 1-

Gross from railway... - 5.119,220
Net from railway_ - 555,030
Net after rents  -513.891

1933.
$60,092

9.164
-7,115

182,515
11,364

--28.378

2,337,360 3,363,499 4,187,673
602.939 1,157,183 1.292,163
279,017 801.355 778,171

1932. 1931. 1930.
$105,298 $150.093 $208,295

46,707 59,948 52,382
18.536 32.357 10,451

277,853 411,742 592.207
67,965 139.019 208,096
-13.990 46.250 72,294

1932. 1931. 1930.
3161.195 $218,139 $252.630

71.607 91.400 116,440
39,878 54,429 72,564

474,645 626,359 802,508
207,566 269,263 394,042
107.689 158,836 264.136

1932. 1931. 1930.
$27.876 $44,334 $61,199

--24,883 --40,747 --28,842
--40.989 --60.124 --45,527

81,836 150,911 187.645
--82.146 --110,378 --82,589
--130,702 --170.371 --134,532

1932. 1931. 1930.
$151,418 $160,155 $181,694
44,224 35,069 43,942
16,445 4.625 16,979

417,673 491,458 552,892
87,701 127,275 115,301
9,860 38.447 37.236

1932. 1931. 1930.
$321,058 $3313,680 $390,358

97,465 36.492 61.176
96,015 41,438 16,979

850,915 1,038.787 552,892
201,582 202,121 115,301
204,277 203,965 37.236

1932. 1931. 1930.
$359,953 $441,154 $717,046

97.776 124,237 259,645
51,612 63,738 156,290

1,087,524 1,265,838 1,857,061
307,866 363,127 570.997
165.117 182.767 296,928

1932. 1931. 1930.
$50,161 $61.383 $87,535

1.713 4,165 2,607
-5.045 -7,787 -15.591

147.625 193,033 .249,427
6,942 17,825 -18,323

-17.006 -18,568 -73,298

1932. 1931. 1930.
$6,013.779 $8,014,184 $9,486,524
1,085.042 1,557.347 938,806
708,048 1,076,772 . 522,808

17,187,193 23,410,105 30,020,300
2,376,471 3,661,131 4,507,414
1.147.242 2,239,381 3,073,266

1932. 1931. 1930.
$133,389 $171,396 $247,330
53,912 48,702 100,713
35,687 24,496 70,635

402,522 513.651 714,595
155,447 171.914 284,293
94.526 95.537 193,372

1932. 1931. 1930.
$59,444 $91,896 $140.967

1,715 19,568 43,127
-6,119 10.443 32.043

162,034 258.550 372,050
-20,728 41,562 81,193
-44,011 14,457 59,619

1932. 1931. 1930.
$85,654 $110,913 $162.186
24,601 25,940 55,048
8,264 10,631 37.093

229.612 319,157 498,264
48,488 61.382 119,681
6,167 13,543 75,488

1932. 1931. 1930.
$437,973 $568,653 $635,718
130,287 200,398 197,227
70,561 143,325 130,459

1,265,405 1,576,361 1,870,675
341,848 487,225 546.172
165,508 315,448 325,493

1932. 1931. 1930.
$889,905 $1,823,454 $1,308,383
114,001 569,909 167,560

-19,378 356,882 8,249

2,671,705 4,112,936 3,829.520
258.498 914,829 430,212

--138.761 437,678 17,574

Missouri & North Arkansas-
March- 1933. 1932.

Gross from railway .-- $68,716 $78,749
Net from railway_ _ _ _ 9,469 -588
Net after rents  -1,092 -11,300
From Jan 1-

Gross from railway_ _ _ 164,410 242,301
Net from railway_ .._ _ 14,820 4,970
Net after rents  -43,663 -29.698

Missouri Pacific-
March- 1933. 1932.

Gross from railway.-- - $4,624,681 $6,360,600
Net from railway........ 732.666 1,637.633
Net after rents  80,632 939,127
From Jon 1-
oss from railway...... 14,349,526 18,238,008

Net from railway  2,630,328 3,917,133
Net after rents  583,341 1,778.010

Mobile & Ohio-
March- 1933. 1932.

1932. 1931. 1930. GTOSS from railway.... - $580,177 $734,297
$740,225 $1,165,322 $1,470,945 Net from railway_ _ _ .. 99,499 96,879
136,904 385,044 482,110 Net after rents  2,837 -23.572
28,189 260,816 297,766 From Jan 1-

Gross from railway__ _ 1,629,360 2,000.136
Net from railway_ .._ 122.253 134,835
Net after rents  -160.337 -207.607

Monongahela-
March-

Gross from railway_ _ _
Net from railway.._
Net after rents 
From Jan 1-

Gross from railway _ _ _
Net from railway__ - _
Net after rents 

1933. 1932.
$244,644 $342,201
140,286 184.399
59.165 97,440

734,339 976.143
421,339 485,100
189.482 226.503

Nashville Chattanooga & St Louis-
March- 1933. 1932.

Gross from railway .- - $965,760 $1,092.042
Net from railway_ ___ 93,826 108,482
Net after rents  45,381 60.298
From Jan 1-

Gross from railway...... 2,788.482 3,104,052
Net from railway  285,401 242.279
Net after rents  143.045 90.223

Nevada Northern-
March- 1933. 1932.

Gross from railway__ _ $18,981 $24,928
Net from railway.... _ _ -5.294 -3.620
Net after rents  -8.116 -7,741
From Jan 1-

Gross from railway.... _ 58,767 87,587
Net from railway,,...... -15,891 -984
Net after rents  -25,272 -15,877

New Orleans Great Northern-
March- 1933.

Gross from railway...... $141,341
Net from railway_ _ _ _ 64,729
Net after rents  30.491
From Jan 1-

Gross from railway...... 385.198
Net from railway  142,452
Net after rents  43,702

1932.
$152,113

49.486
14,801

440,895
131,342
27,779

New Orleans Texas & Mexico System-
New Orleans Texas & Mexico-
March- 1933. 1932.

Gross from railway- - - $109,630 $143,766
Net from railway...... _ 12.273 23,917
Net after rents  29,328 29,356
From Jan 1-

Gross from railway..
Net from railway__
Net after rents 
Beaumont Sour Lake
March-

Gross from rail way...._
Net from railway...... _
Net after rents 
From Jan 1-

Gross from railway 
Net from railway........
Net after rents 
St Louis Brownsville

337.497 453,995
45,909 79,315
88,442 85,184

& Western-
1933. 1932.

$107,345 $160.899
23.777 36.914

-20,017 -21,270

328,070 462,872
72,146 92,269

-57.871 -77.175
& Mexico-

Gross from railway_ . _ $344,050
Net from railway_ _ _ _ 85,547
Net after rents  21,707
From Jan 1-

Gross from railway...... 161.681
Net from railway_ _ .. 428.338
Net after rents  229,043

New York Central System-
New York Central-
March- 1933.

Gross from railway.... -$19,838,226
Net from railway  4,381,372
Netafter rents  918,533
From Jan. 1-

Gross from railway_ - _ 62,189,516
Net from railway  14,202,258
Net after rents  3,395,261

3602,531
294,509
197,191

1,765.097
827,424
554.378

1931. 1930.
$121,231 $162,647

26,918 40,051
12,210 22,368

318,362
12,504

-28,263

1931.
$8.621,537
2,194,210
1,358,800

24,536,002
6,518.213
4,160,299

1931.
$994,878
192,417
49.718

2,739,398
387.618
34.531

435,975
79,599
31,082

1930.
$10.503,430
2,546,541
1,649,402

30,549,743
7,624,882
4,959,956

1930.
$1,354,624

333,281
179,903

3,082,308
682,095
256,223

1931. 1930.
$427.745 $505,985
204,495 201,102
105,521 85,873

1,251,752
579.730
285.586

1931.
$1,490,337

252,856
168,413

4,104,391
495,273
257,911

1.596,596
667,865
311.879

1930.
$1,829,282

334,816
264,961

5,098.050
800,146
610,625

1931. 1930.
847,475 $72,501
13,759 32,391
7.954 26,418

131,927
26,743
10,057

218,821
100,383
73,293

1931. .1930.
$187,469 $276,550
62,214 87,341
42,707 41,438

538,958
153,450
72,881

1931.
$207,425

48,022
59,761

573.623
100.500
133,911

1931.
$226,388

66,880
-4.532

614,119
132,073

-71,715

1931.
$701,517
. 263,247
158,938

2,044.477
718,179
439,258

1932. 1931.
$28,424,442 $34,578.299

7,229,018 7,896,164
3,269.700 3,908,665

81,333,553 99,332,079
19,118,160 19,488,727
7,156,162 7,337,299

Indiana Harbor Belt-
March- 1933. 1932.

Gross from railway _ _ _ $559,412 $702,227
Net from railway  203,211 245,480
Net after rents  119,102 146,928
From Jan. 1-

Gross from railway . _ _ 1,636,028 1,978,530
Netfrom railway  574,605 603,082
Net after rents  302.539 340.456
Pittsburgh & Lake Erie-
March- 1933. 1932.

Gross from railway.... - 3842.730 $1,160,989
Net from railway  20,938 121,649
Net after rents  57,569 157,170
From Jan. 1-

Gross from railway . _ - 2,596,906 3,281,505
Net from railway  142,951 296,254
Net after rents  244,403 421,137

New York Connecting-
March- 1933. 1932.

Gross from railway_ _ _ $242,500 $206,953
Net from railway  203,058 172,795
Net after rents  128,746 93,907
From Jan. 1-

Gross from railway_ _ 717,093 607,378
Net from railway  587,534 472,942
Net after rents  353,311 249,284

Northwestern Pacific-
1932. 1931. 1930. March- 1933. 1932.

$2,291,485 $2,842,378 $3,765,871 Gross from railway_ _ _ $169,202 $246.400
462,041 750,724 1,049.930 Net from railway  -50.794 -34,867
72,888 349,469 576,912 Net after rents  -83,324 -76,355

From Jan. 1-
6,785,987 8,278,625 10,834.531 Gross from railway _ _ _ 496,884 691.867
1,525,411 1,949,786 2,687,244 Net from railway  -157,167 -132,354
425,739 776,482 1,373,814 Net after rents  -256,078 -253,342

1931.
$872,279
172,237
179,533

2,425,347
554,865
385.707

1931.
$1.715,643

314,218
365,114

4,854,836
759,950
974,457

1931.
$206,257
143,730
76,159

581,438
411,224
209,986

1931.
$308,466
--64,162

--109,855

866,136
-223,267
-356,314

764,119
230.453
86,515

1930.
$290,056

81,642
87,847

814,337
224,231
245.240

1930.
$312,565

94,705
14,257

919,233
292,601
75,365

1930.
$1,003,721

470,567
364,174

2,803,463
1,179,107
891,412

1930.
$40,868,152
8,232,578
4,734,021

123,204,523
25,229,397
14,455,668

1930.
$953,909
243,021
165,147

2,788,301
713,114
506,415

1930.
$2,241,314

515,752
581,139

6,884,270
1,162,335
1,530,047

1930.
$232.815
161,742
95,364

672.778
492,362
292,135

1930. •
$406,807
--33,722
--73,821

1,148,867
-135,580
-254,386
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Oklahoma City-Ada-Atoka--

March- 1933. 1932.
Gross from railway_ _ _ $28,406 836,971
Net from railway 9,659 10,014
Net after rents -673 -2,463
From Jan. 1-

Gross from railway_ _ _ 82,132 106,467
Net from railway 30,036 27,685
Net after rents -71 -9,597

Pennsylvania System-
Pennsylvania RR-
March- 1933. 1932.

Gross from railway- _ _822.940,086 831,634,336
Net from railway_ ___ 5.445,327 7,880,202
Net after rents  2,478,103 4,702,999

• From Jan 1-
Gross from railway.. _ - 69,338,519 90,602,943
Net from railway_   16,465,578 19,999,141
Net after rents  8,196,060 11.235.834

Long Island-
March- 1933.

Spokane Portland & Seattle-
1931. 1930. March- • 1933. 1932. 1931. 1930.
$54,384 $87,579 Gross from railway_ _ - $276.866 $387,350 $495,323 8699,615
13,751 12,051 Net from railway  48,876 77,865 146.645 223,354
-1,755 -6,099 Net after rents  -32,186 -10.195 56.572 131,571

From Jan. 1-
154,849 252,015 Gross from railway_ _ _ 788,859 1.137,927 1,398,991 1,854,966
39,969 37,774 Net from railway  126.944 247.969 376,745 530.850

-6,266 -17,678 Net after rents  -115.537 -9,636 93,246 232.973

1931. 1930.
$40,236,529 $49,272.716

7.699,219 11.232,642
4,248,686 7,311,801

115,082,905 143,970,661
19,680.858 30.506,088
10,326,817 19,935.036

1932. 1931. 1930.
Gross from railway.-- $1,751.220
Net from railway_ _ _ - 398.909
Net after rents  108,339
From Jan 1-

Gross from railway-   5,508.518

82,379,889
615,820
323,081

6,937,004
Net from railway-- - 1.521,908 1.624,918
Net after rents  692,282 781,582

Peoria & Pekin Union-
March- 1933. 1932.

Gross from railway_ _ - $66,350 $83,334
Net from railway 9,109 19,913
Net after rents 15,561 21,980
From Jan. 1-

Gross from railway.. - 197,377 234,830
Net from railway 29,926 48,266
Net after rents 45,872 55,775

Pittsburgh & West Virginia-
March- 1933. 1932.

Gross from railway _ - - $163,058 $206,397
Net from railway  32,932 56,487
Net after rents  23,477 47.802
From Jan. 1-

Gross from railway_ _ - 474,833
Net from railway  84,847
Net after rents  63.586

St Louis-San Francisco System-
Fort Worth & Rio Grande-
March- 1933.

Gross from railway_ - - $35,801
Net from railway -20,442
Net after rents -30,530
From Jan. 1-

ilross from railway_ - - 93,199
Net from railway -73,670
Net after rents -105.920

591,744
124.304
89,625

102,531
-84,222
-118.903

St Louis-San Francisco Ry Go-
March- 1933. 1932.

Gross from railway - - -$2,807,884 $3,536,641
Net from railway  306,167 735,813
Net after rents  -73,996 333.939
From Jan. 1-

Gross from railway_ - - 8,521,967 10,218,283
Net from railway  1,039,291 1,649,661
Net after rents  -115.947 479,260
St Louis San Francisco of Texas-
March- 1933. 1932.

Gross from railway- - - $73,285 $72,713
Net from railway  -12,269 -19,318
Net after rents  -43,386 -52,437
From Jan. 1-

Gros8 from railway_ _ _ 208,872 234,906
Net from railway  -54,012 -64.012
Net after rents  -145,200 -169.708

San Antonio Uvalde & Gulf -
March- 1933. 1932.

Gross from railway- - - $65,157 8104,347
Net from railway__ _ . 11,964 29,057
Net after rents  -14,265 -3,529
From Jan. 1-

Gross from railway- - - 192,334 333.000
Net from railway- - - - 36,609 114,573
Net after rents  -43.762 17.423

San Diego & Arizona-
March- 1933.

Gross from railway_ _ _ $45,675
Net from railway  2,708
Net after rents  415
From Jan. 1-

Gross from railway.. - 138,435
Net from railway  6,029
Net after rents  -2.415.

Southern Pacific System-
Southern Pacific Co-
March- 1933.

Gross from railway- - - $6,531,487
Net from railway  872,209
Net after rents  -369,484
From Jan. 1-

Gross from railway- _ - 19,144,712
Net from railway  1,815,712
Net after rents -1,964,005
Southern Pacific SS Lines-
March- 1933.

Gross from railway- - -$329,043
Net from railway  -69.101
Net after rents  -69,993
From Jan. 1-

Gross from railway- - - 878,842
Net from railway  -266,120
Net after rents  -272,033
Texas & New Orleans-
March- 1933.

Gross from railway- - - $2,152,828
Net from railway  151.404
Net after rents  -282,373
From Jan. 1-

Gross from railway- - -6,341,697
Net from railway  337,264
plot after rents  -928,427

Southern Ry System-
New Orleans Terminal-
March- 1933.

Gross from railway- - - $106,802
Net from railway  67,704
Net after rents  44,317
From Jan. 1-

Gross from railway- - -335,638
Net from railway  217,970
Net after rents  136.736

Spokane International-
March- 1933.

Gross from railway _ 828.929
Net from railway_ _ _ _ -13,976
Net after rents  -20,248
From Jan. 1-

Gross from railway- - 84,264
Net from railway... - _ -36,677
Net after rents  -56,340

Terminal Ry Assn of St Louis-
March- 1933.

Gross from railway_ _ $460,414
Net from railway  169,837
Net after rents  142,658
From Jan. 1-

Gross from railway_ _ _ 1,324,371
Net from railway  401,108
Net after rents  326.011

Texas Mexican-
March-

Gross from railway_ _ _
Net from railway__ _ _
Net after rents 
From Jan. 1-

Gross from railway_ _ _
Net from railway... _
Net after rents 

1933.
849.215
-5,756
-13,019

152,731
-10,076
-32,862

Toledo Peoria & Western-
March- 1933.

Gross from railway_ - - $112,687
Net from railway  18,396
Net after rents  6,777
From Jan. 1-

Gross from railway_ - - 317,961
Net from railway  59.042
Net after rents  24,457

Union Pacific System-
Los Angeles & Salt Lake-
March- 1933.

Gross from railway- - - $1,018,627
Net from railway  264,576
Net after rents  34.878
From Jan. 1-

Gross from railway- - - 3,060.186
Net from railway  763,581
Net after rents  57,938

1932.
$545,299
147,503
129.236

1,548.897
390,920
334.839

1932.
$51,299
8,664
1,448

145,447
3,326

-20,689

1932.
$116.167

18,983
7,950

325,437
46,918
16,053

1931. 1930.
$739,368 $937,847
162.621 211,395
150,298 205.411

2,097,831 2,679,885
424,921 567,141
381.286 618.328

1931.
8106,265

17,829
8.183

247,966
--1,273
--32.195

1931.
$133.129

25.425
15,122

388.093
76.097
45,347

1930.
897,311
18,582
6.300

266.260
23.082

-14.841

1930.
8181.406

43,891
24,655

489,506
61.834
20.588

1932. 1931. 1930.
$1,349,217 $1,665,615 51,933.178

411.784 284,407 415.206
127,164 5,587 132,354

3 .979,767
1.133.012
301.810

Ore Washington Ry & Nay Co-
March- 1933. 1932.

Gross from railway- - - $873.798 $1.157.030
1932. 1931. 1930. Net from railway__ __ 94,513 146,729
$36,634 $44,416 863,758 Net after rents  -108,593 -136,148
-24,169 -29,783 -19,403 From Jan 1-
-35,713 -42,965 -32.269 Gross from railway.... 2,421,905 3,400,537

Net from railway_ _ _ _ 20,870 306,189
Net after rents  -648,807 -475,009
St Joseph & Grand Island-
March- 1933. 1932.

Gross from railway.... - $173.823 $198,412
Net from railway  66,766 71,898
Net after rents  35.831 39,658
From Jan 1-

Gross from railway-   488,009 570.439
Net from railway_ _ - - 172,151 192,904
Net after rents  84.445 100.517
Union Pacific Co-
March- 1933. 1932.

1931. 1930. Gross from railway  $3,970,161 $5,323,471
$92,094 8141.396 Net from railway__ - - 1.086,445 1,764,969
14.687 19,450 Net after rents  626,587 1.100,172

-50,096 -13.867 From Jan 1-
Gross from railway.- 11,328,439 15,211,026
Net from railway  2,595,078 4.279.843
Net after rents  1,275.383 2,422,562

1932.
$49,938

3,244
--711

128,367
-2,471
-14.460

1932.
89,095,013
1,734,231
177,040

26.359.727
4,377,003
118.952

1932.
$395,185
-123,941
-125,310

1,169.330
-355,332
-358,374

1932.
$2.778.820

304,308
-152,985

8.244,568
701,769

-667.983

767,376
183,452
204.446

134,533
-79.654
-118,268

1931.
$4,742,314
1,218,695
878,129

13,884,999
3,542,983
2,377,296

$2.841,915 $2.958,720
743,986 626,638
473.240 342,492

8,166,505
2,023.984
1,220.893

1931.
$89,497

1,576
17,319

315,726
66,730
100,595

8,654,907
1,797,217
985,338

1930.
$150.574
38,303
40,624

437,298
102.576
101,095

1931. 1930.
$274,336 $278,975

85,541 67,461
82,985 76,005

304,796
-13.212
-117,493

1931.
$177.999

64,174
29,021

476.798
172,403
72.368

1931.
377.090
13,112
9,626

223,668
34,132
23,269

906.285
282,332
316,845

207.198
--38,909
--76,595

1930.
$6,275,748
1.731,835
1,318,049

18,254,553
4,884,039
3,970,097

420,710
57.917

-41.355

1930.
$195.459
84,527
49.689

471,723
152.866
58.197

1930.
$101.970

25.312
21.113

311,985
85.779
71.699

1931. 1930.
$12,519,058 $16,208,644

2,673,556 4,131,410
1,068,207 2,338,722

36,285,289
6,814,330
2,348,496

1931.
$560,005
-81,353
-82,705

1,537.488
-318,725
-322,783

1931
$3,909,118

535,773
192,171

11.718,191
1,463.901
102,547

1932. 1931.
$116.800 $99,670

63,660 27,708
37.050 -11,847

333.554
172,381
94.606

1932.
$41,000
-13,692
-22.183

337,259
98,849
-2,146

45,957,952
10,983,925
6.149.817

1930.
8692,091
-56.238
-51,620

2,033,723
-207,219
-200,563

1930.
$5,361,517
1.069.628
477,229

15,697.747
2,904.941
1,175,362

1930.
$151,614

63,402
46.053

407,090
156,508
103,249

Utah-
March-

Gross from railway__ -
Net from railway_ __ -
Net after rents 
From Jan 1-

Gross from railway- - -
Net from railway__ -
Net after rents 

4,791.821
725,922

-103.726

5,778.844
1,302,214
430.856

1931. 1930.
$1,638,747 $1,977,157

194,981 262,855
-115,760 -11.198

4,691,409
386,157

-504.286

5.779.323
814,459

--30,583

1931. 1930.
$285,943 $288,832

97,205 84,210
51.245 46.107

796.100
276,853
145,706

1931.
$7,509.115
2,055,248
1,142,795

21.084,671
5,772.612
3.220.388

863,355
300,885
184,034

1930.
$7,703.009
1,925,059
1,108,603

22,370,834
5.924,576
3,468.254

1933. 1932. 1931. 1930.
$80,392 $87,823 $99,404 $108.340
27,255 22,510 28,128 17,636
10,291 5.143 9.653 -1,687

368,336
162,022
86,316

402,410
160,336
80,608

407,262
140,117
69.112

529,299
186.376
88.182

Virginian-
March-.- 1933. 1932. 1931. 1930.

Gross from railway- - - $1.037,766 $1,307,942 $1,306.772 51.347.688
Net from railway____ 486,410 656,964 522,763 548,152
Net after rents  421.292 548.478 442,919 467,114
From Jan 1-

Gross from railway  3.337.013 3,729.240 3.977.153 4,759,974
Net from railway_ .. - - 1,672,008 1,858,123 1.741,101 2.298,692
Net after rents  1,446.136 1.564,493 1,481,132 2,010.672

Western Pacific-
March- 1933. 1932. 1931. 1930.

Gross from railway...... $632,675 $765,482 81,020.421 $1,186,563
Net from railway_ - - - -18,261 -22,167 -12,689 -21.577
Net after rents  -80,640 -98,086 -83,918 -55,816
From Jan 1-

Gross from railway- - - 1.810,436 2,311,821 2,782,041 3.287.671
Net from tailway- - - - -98,994 -124,783 22.563 -59,888
Net after rents  -312.519 -39,657 -236.399 -214.719

Western Ry of Alabama- •
March- 1933. 1932. 1931. 1930.

Gross from railway  $104,132 $127,921 8183,020 $254,960
Net from railway__ - - -889 4,262 34.779 60.808
Net after tents  -2,217 -159 27.781 37,041
From Jan 1-

Gross from railway..  296,458 359,964 525.204 716.236
Net from railway_ _ _ _ -12,444 -19,302 51,563 148.105
Net after rents  -18,695 -34.625 35.309 97.460

Wichita Falls & Southern-
March- 1933. 1932. 1931. 1930.

Gross from railway_ - 342.854 369,695 347,629 885,197
Net from railway__ - - 9,744 34,235 2,955 27.116
Net after rents  3.708 26.535 -5,900 17.128
From Jan 1-

Gross from railway...... 119.402 148,069 146.498 232.027
Net from railway_ _ _ _ 23,072 40.694 12,793 52,186
Net after rents  5.954 16.391 -13,767 19.862

- _
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.

Gulf Coast Lines.
PI Month of March- 1933. 1932. 1931. 1930.
Operating revenues  $682.284 81,092,605 $1,148,712 81.630.151
Net ry. oper. income.... _ def14,414 171,678 208,300 463,183
3 Max. End. Mar. 31-

132,850 182,214 220.492 Operating revenues  $2,193,598 $3,267,748 $3.272.534 84.597 039
-29,158 22,646 22,208 Net ry. oper. income- _ 129.527 511,007 480,850 1,190,075
-54,276 -2,387 -7,665 larLast complete annual report in Financial Chronicle May 7 '32, la. 3449

1931.
866,031
13.882
6.159

1930.
$70,189

7,484
-2,849
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1933. 1932. 1931. 1930.
$11,399,215 $14,255,505 $15,030,052 $18,724,187
11,654,522 13,758,605 14,249,112 16,267,436

def$255,307 $496,900 $780,939 $2,456,749
-

$30,578,027 $39,655,304 $42,200,990 $53,181,733
34.601,270 40,984,855 42,102,528 48,532,514

def$4.023,243df$1,329.551 $96,461 $4,647,217

Operating
Income.

Companies- $
Brooklyn & Queens Jan '33 1,502,647

Jan '32 1,698,673
7 months ended Jan '33 10,515,753

Jan '32 12,015,458
Brooklyn Bus Corp Jan '33 271,020

Jan '32 290,636
7 months ended Jan '33 1,871,775

Jan '32 1,417,124
Eighth & Ninth Ayes Jan '33 61,047

(Receiver) Jan '32 79,736
7 months ended Jan '33 463,008

Jan '32 570,183

Canadian National Rys. •
Month of March-

Gross revenues 
Operating expenses 

Net revenue 
3 Mos. End. Mar. 31

Gross revenues 
Operating expenses 

Net revenue
10-Last complete annual report in Financial Chronicle April 1 '33, p. 2234

Canadian Pacific Ry. Co.
Month of March- 1933. 1932. 1931. 1930.

Gross earnings $8,800,156 $10,272,786 $12,312,663 $14,205,435
Working expenses 7,922,660 9,102.284 10,976,903 12,106,863

Net profits $877,496 $1,170,502 $1,335,760 $2,098,572
3 Mos. End. Mar. 31-

Gross earnings $25,572,705 $28,520,036 $35,028,091 $38,930,743
Working expenses 24,275,226 26,502,620 32.562,844 35,244,895

Net profits $1,297,479 $2,017,415 $2,465,246 $3,685,847
arLast complete annual report in Financial Chronicle Apr. 1 '33, p. 2230

Chesapeake Corp.
3 Months Ended March 31- 1933. 1932.

Interest and dividends received $2,545,125 $2,548,010Interest on long term debt 538,865 553,345
Other interest 427,798 456,317General expenses 9,944 12,152

Profit $1,568.518 x$1,526,196
Dividends 899,872 1,349,809

Surplus 
x Profit before loss on sales of securities.

5668,646 $176,387

10.-Last complete annual report in Financial Chronicle April 1 '33, p. 2235

Georgia & Florida R.R.
Month of March- 1933. 1932. 1931. 1930.Net ry. oper. income_ _ _ def$6,430 def$13,938 $18,968 $18.135Non-operating income__ 1,411 1,507 1,454 1,288

Gross income def$5,018 def512,430 $20,423 $19,424Deductions from income 515 1,233 1,138 1,128

Surplus applic. to int_ def$5,533 def$13,664 $19,284 $18,295
3 Mos. End. Mar. 31-

Net ry. oper. inc.-def_ $61,289 $68,051 $31,276 $8,460
Non-operating income 4,448 5,116 4,803 4,600

Gross income-dcf_ _ _ $56,841 $62,935 $26.473 $3,859
Deductions from income 2,544 3,518 3,418 3.385

Surplus applicable to
interest-def $59,385 $66,454 $29,892 $7,245

Note-The decrease in freight revenue for the month of March 1933 wasdue to reduction in freight rates to meet motor truck competition and to
the movement of a greater percentage of "overhead" traffic and com-modities on which our earnings are not so great.
The decrease in passenger revenue for March 1933 was due to decreasein passenger train travel on account of conditions generally and to theincreased use of automobiles.
The decrease in "other revenue" was due to decrease in express revenuecaused, also, by economic conditions and reductions in rates to meetmotor truck competition; reduction 1° storage revenue, and reductionin earnings of commissary cars due to decreased buying power of ouremployees.

National Railways of Mexico.
-Month of February--2 Mos. End. Feb. 28-

1933. 1932. 1933. 1932.
Pesos. Pesos. Pesos. Pesos.Railway oper. revenues_ 5,948,546 6.193,069 12,164.740 12,487,910Railway oper. expenses_ 5,540,754 5,503,087 11,404,926 11,323,056

Net oper. revenue_ _ _ _ 407,782 689,982 759,814 1,164,854Percentage exp. to rev_ _ 93 89 94 91Tax accruals & uncollect.
revenue (deduction)_ _ 77 606 2,216 751Non-operating income_ _ 38,032 7,082 83,245 50,686Deductions (items 536-
541 I.-S. C. C) 173.174 369,622 394,826 691,194

Balance 272,573 326,835 446,017 523.594
Kilometers operated_ - - 11.315,019 11.533,619 11,315,019 11,533,619

The Philippine Railway.
Month of February- 1933. 1932. 1931. 19717Gross oper. revenues_ - $60,137 $61,799 $60,866 $72.289Oper. exp. and taxes_ _ _ _ 34,482 35,991 34,720 44,438
Net revenue $25,655 $25.807 526,145 $27,851
Deductions from Inc.-

Int. on funded debt_  28,497 28,496 28,496 28,496

Net income-Dr $2,842 $2,689 $2,351 $644Inc. approp. for invest-
in physical property.-

Balance-Dr $2,842 $2.689 $2,351 $64412 Mos. End. Feb. 28-
Gross oper. revenue.. _ $557,892 $628,261 $654,629 $777.683Oper. exp. & taxes 423,349 433,018 494,617 548,753

Net revenue 8134,544 5195,243 $160,011 $228,929
Deductions from Inc.-

lot. on funded debt- - _ 341,960 341,960 341,960 341,960

Net income-Dr $207,416 $146.716 5181.948 5113,030Inc. approp. for invest-
in physical property_ _ 2.524 41,855 76,293 28,214

Balance-Dr $209,941 $188,572 $258.241 3141.244

New York City Street Railways.
(As Filed with Transit Commission)

Gross Deductions
Income. from Income.

160,558
178,066

1,156,160
1,156,634

13,240
17,077

103,160
119,075
7,855
8,338
79,307
77,072

. •
420,046

2,571,071
2,567,969

33,461
39,165

201,871
206,077
-5,203

2,777
-44,163

20,434

Net Corp.
Income,

227,535
241,981

1,414,911
1.411,335

20,221
22,088
98,711
87,002

-13,057
-5,561

-123,469
-56,638

Companies-

Operating
Income.

Gross
Income.

Deductions
front Income.

Net Corp.
Income.

Fifth Avenue Coach Jan '33 309,091 17,275 525 16,750
Jan '32 383 621 53,266 613 52,654

7 months ended Jan '33 2,439,330 299,794 4,411 295,383
Jan '32 3.153,251 533,468 4,941 528,526

Interboro Rapid Transit-
Subway Division Jan '33 3,980,701 1,662,907 1,206,861 456,046

Jan '32 4,404,120 2,025,519 1,721,727 303,722
7 months ended Jan '33 26,458,709 9,525,527 8,300,439 1,225,088

Jan '32 29,074,377 11,150,746 9,082,890 2,067,857
Elevated Division Jan '33 1,115,722 37,689 576,400 -538,711

Jan '32 1,325,117 30,337 461,381 -431,044
7 months ended Jan '33 8,181,177 140,001 3,818,109 -3,678,107

Jan '32 9,705,165 872,183 3,255,501 -2,383,318
Hudson & Manhattan Jan '33 532,005 350,343 314,312 36,031

Jan '32 620,029 427,870 327,131 100,738
7 months ended Jan '33 3,695,461 2,631,018 2,197,594 433,424

Jan '32 4.352,041 3,132,909 2,333,325 799,584
Manhattan& Queens Jan '33 36,373 8,897 10,361 -1,464

Jan '32 38,389 4,067 10,385 -6,318
7 months ended Jan '33 250,784 57,663 71,631 -13,968

Jan '32 285,361 42,211 73,137 -30,926
N Y & Queens County Jan '33 52,661 5,642 2,863 2,779

(Receiver) Jan '32 65.630 12,760 23,759 -10,999
7 months ended Jan '33 349,245 41,716 56,378 -14,662

Jan '32 464,108 64,821 108,190 -103,368
New York Rys Jan' 33 409,708 62,976 173,617 -110,641

Jan '32 409,633 50,035 177,179 -127,145
7 months ended Jan '33 2,807,652 485,902 1,214,891 -728,989

Jan '32 3,156,584 509,668 1,229.956 -720,289
N Y Rapid Transit Jan '33 2.651,056 973,526 585,703 387,823

Jan '32 2,859,981 1,030,196 583,840 446,355
7 months ended Jan '33 18,801,039 7.083,491 4,117,875 2,965,617

Jan '32 20,161,573 7,094,619 4,066,142 3,028,477
South Brooklyn Ry Co Jan '33 66,168 16,745 10,637 6,108

Jan '32
7 months ended Jan '33

Jan '32
539,917
614,840

19,323
183,592
209,538

11,777
74,207
82,839

7,546
109,385
126,698

Steinway Railways Jan '33
(Receiver) Jan '32

7 months ended Jan '33

46,820
57,343

327,994

7,128
5,419
36,204

7,090
5,969
42,542

38
-550

-6,338
Jan '32 402,290 18,997 41,270 -21,173

Surface Transportation Jan '33 166,861 32,768 24,442 8,326
Jan '32

7 months ended Jan '33
Jan '32

182,035
1,189,276
1,282.190

35,304
185,851
265,012

27,029
192,896
196,038

8,275
-7,045
68,974

Third Avenue By System Jan '33
Jan '32

7 months ended Jan '33
Jan '32

914,195
1,070,917
6,516,238
7,708,723

232,363
237,507

1,575,296
1,828,475

212,416
220,669

1,504,687
1,544,727

19,946
16,837
70,609

283,749

INDUSTRIAL AND MISCELLANEOUS CO'S.

Allegheny Steel Co.
Three Months Ended March 31 - 1933.

Gross sale _________________________________ 9:63949:467120
Cost of sales _____________
Selling, administrative and general 

_____ 5

expense 

189,39146

139.129
Miscellaneous losses 
Depreciation 

Loss for period
Other income 

1932.
$2,219,711
2,286,479
146,795
5,793

172,148

$163,681 $301,503
31,743 25,124

Net loss $131,937 $366.379upLast comp 
tete annual report in Financial Chronicle Feb. 25 '33, p. 1377

Quar. End. Mar. 31-
Gross operating income_
Operating & adm. exps.,

taxes, leases aband.,&c 835,052 85,3.910

Amerada Corp.
(And Subsidiaries)
1933. 1932.

$982,730 $1,392,621
1931.

$1,279,071

795.278

1930.
52.090.533

1,386,756

Operating income  $147,678 $538,711 $483,793
Other income  138,832 162,500 167,133 199,402

$703,777

Total income  $286,510 $701,211 $650,926 $903,179Deprec., depletion and
drilling expenses  488,449 475,828 592,702 979,764

Net income loss$201.939 $225,384 $58,225
Number of shares outst'd 922.075 922,075 922,075
Earnings per share  Nil $0.24 $0.06
10-Last complete annual report in Financial Chronicle Apr. 15 '33, p. 2612

American Bapk Note Co.
Quar. End. Mar. 31-

xOperating profit 
Other revenues 

1933.
$29.300
25,704

Total income  $55,004
Depreciation  73,537
Miscell. charges, &c_   18,278
Net profit  def$36,811

Pref. diva, of foreign sub. 5,545
Preferred dividends_   67,434
Common dividends 

1932.
$69,242
36,970

$106,212
76,119
21,029
$9.064
8,088

67,435

Deficit  $109,790 $66,458
Shares corn, stock out-
standing (par $10)  652,773 652,773

Earnings per share  Nil Nil $0.05 $0.99
x After expenses and Federal taxes.
129"*Last complete annual report in Financial Chronicle Feb. 25 '33,

American Metal Co., Ltd.
3 Mos. Ended March 31- 193:3, 1932.

Profit after tax, invent. write-down, &c  $90,724 $275,431
Interest  222,331 265.418
Depreciation and depletion   181,966 250,057

def$76,585
922,075

Nil

1931. 1930.
$133,891 $883,854
68,172 49,459

$202,063 $933,313
78,760 88,500
18,792  121,921

$104,512 $722,892
5,8681 74,735

67,435f
326,387 326,234
$295,177 sur$321,923

652,773 652.469

P.1377

Net loss  $313,573 $240.044
f:X"Last complete annual report in Financial Chronicle Feb. 25 '33, p. 1378

American Steel Foundries.
Quar. End. Mar. 31- 1933. 1932. 1931. 1930.

Net earnings loss$285,257 10885154,621 $258,855 $1,407,192
Depreciation  243.246_  247,486 250.478 325,5:32

Balance loss5528,503 loss$402,107 $8.377 $1,081,660
Other income  34,151 53,703 89,234 84,395

Total income def$494,352 def$348,404
Net of subs. appertaining

to minority stock, &c- 1,180 1,896
Federal taxes 

$97.611 $1,166,055

3,716 6.095
27,500 140,500

Balance, surplus  loss495,532 loss$350,300 $66,395 $1,019,460
Shs, com.stock outstand-

ing (no par)  970,415 993,020 993,020 993,020
Earnings per share  Nil Nil Nil $0.91
larLast complete annual report in Financial Chronicle Mar. 4 '33, p. 1552
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American Light & Traction Co.
(And Subsidiaries)

Period End. Mar. 31- 1933-3 Mos.-1932
Subsidiary Operating Companies-

Gross revenuo 
Gen. oper. expenses_ __ _ 4,201.469
Prov.for rettre.of gen.plt 473.906
Maintenance  515,298
Gen. & Fed. inc. taxes  1,226,187

$9.708.248
4,489,692
796.365
523,216

1,232,685

Financial Chronicle 3141
Anchor Cap Corp.
(And Subsidiaries)

1933-12 Mos.-1932

834,944,748 $39,419,193
16,610,655 18,121.969
2,088,525 3,399.204
2.097.771 2,150.202
5,039,974 4.944.299

Operating profit  $2.202,469 $2,666,291 89.107,822 810,803,518
Misc.non-oper.rev.-net Dr17 ,114 Dr33 .972 Dr62,941 Dr51.218

Balance__   $2.185,355 $2,632,318 $9,044,880 810,854,736
Int. & divs, on bonds,

pref. stocks & notes
owned by public  1,013,949

Amortization of bond
discount & expense  43,798

Portion accr. to min. int. 5,127

1,001,308 4.055,146 4,016,024

42,844 172.256 159.030

Profit of oper. subs_ _ _ $1,127,608 $1,588,166 $4,817.478 $6,679,682
6.657 22,598 28.442

Bal. applic. to Amer-
ican Light & Trac-
tion Co  $1,122,482 $1.581.509 $4,794,880 56,651.239

Subsidiary Investment Companies-
Gross revenue  $170,107 $275,336 8873.005 81.285.142
General expenses  311 1,244 1.401 3,200
General & Fed. inc. taxes 7,737 7,014 31,649 33,222

Bal. applic. to Amer-
ican Light & Trac-
tion Co  $162.058 5267.079 8839.955 51.248.719

Total accruing to Amer-
ican Light & Traction
Co. from subsidiaries_ 81.284.539 $1,848,588 $5,634,835 57,899,959
Amer. Light & Trac. Co. Income-

Int. & diva. (excl. of int.
pit & divs, from sub cos.) 167,792 300,734 953,422 1,108,982
Miscellaneouns income_ 247,285 255,667

Total inc. accruing to
American Light &

Traction Co  $1,452,331 $2,149,322
General expenses  85,078 81.682
Gen. & Fed. inc. taxes  30,000 30,000
Reserve for contingencies
Interest  67,347 83,877

Net income 
Pref. stock divs  201,122 201,122 804.486 804.486

$6.835,542
361,521
49,000

284,590

$9,264,609
337,760
65,000
60,000
359.242

51,269,906 81,953,763 86,140.431 88,442,607

Bal. avail, for com stk. $1,068,785 31,752,642 $5,335.945 37,638.121

IgrLast complete annual report in Financial Chronicle April 22 '33, p. 2789

American Rolling Mill Co.
(And Subsidiaries)

Quar. End. Mar. 31- 1933. 1932. 1931. 1930.
Net loss after deprec.,

interest & taxes 1oss$966,594 $571,917 $663,049 $730,404
Earns. per sh. on com.

stock (par $25)  Nil Nil Nil $0.51

W*Last complete annual report in Financial Chronicle Mar. 11 '33, p. 1713

American Water Works & Electric Co., Inc.
(And Subsidiary Companies)

-Month of March- -3 Mos. End. Mar. 31-
1933. 1932. 1933. 1932.

Gross earnings  $3,329,725 83.774 A22 $42,452,538 $48,590,157
Oper. expenses, mainte-

nance and taxes  1,674,664 1.888.895 20,984,682 24.200,721

Gross income  $1,655,061 51,885,527 521,467.855 824,588,435
Less:

Interest and amortiz. of discount of subsidiaries $8,711.521 8,666,620
Preferred dividends of subsidiaries  5.663,655 5,637.262

Int. and amortization of discount of American
Water Works & Electric Co., Inc   1,309,364 1,313,657

Balance 
Reserved for renewals, retirements and depletion

Net income 
Preferred dividends  1,200,000 1,200,000

Available for common stock  $1,834,602 $4,855,084
Shares of common stock  1,734.621 1,750,888
Earnings per share  $1.06 $2.77
a"Last complete annual report in Financial Chronicle Mar. 11 '33, p. 1713

American Writing Paper Co., Inc.
Quay. End. Mar. 31- 1933. 1932. 1931. 1930.

Net sales  $875,863 81,317,842 82,227,726 $3,087,837
Costs and expenses  885,609 1.269.620 2,061,711 x2,876,237

Operating profit  loss$9,746 $48,222 $166,015
26,862 55,182

85.783,314 88.970,894
2,748,711 2,915,810

$3,034,602 86,055,084

$211,600
5,732 45,011

Total income  loss$4,014 $75,084 $221,197 $256,611
Interest  77,317 77,677 80,013 81.312
Depreciation  51.838 53,467 70,145 x
Federal taxes  3,924 15,748
Other deductions  48,588 48.366 38,343 32,137

Net profit loss$181,757 loss$104,426 $28,772 8127,414
x After depreciation.
WLast complete annual report in Financial Chronicle April 8 '33, p. 2426

Other income 

American Zinc, Lead & Smelting Co
(And Subsidiaries)

3 Months Ended March 31- 1933.
Net sales  $644,629
Cost of goods  542,894

1932.
$990,371
866.350

Gross profit on sales  $101,735 $124,021
Other income  8,248 4.981

Total Income  $109,983
Expenses  61.173
Interest charges (net)  Cr.2,101
Depreciation and depletion  75.000

$129,002
72,330

Cr.2,422
75,000

Net loss  $24.089 $15,906
arLast complete annual report in Financial Chronicle April 8 '33, p. 2426

Art Metal Construction Co.

(Including Post
Quars. End. Mar. 31- 1933.

Sales  $510,711
Expenses  561,296
Estimated taxes 

Index Co.,
1932.

$973,119
1,135,500

Inc.)
1931.

$1,553.819
1.584.367

1930.
$2,129,813
1,950,568

21.566

Net loss  $50,585 $152.381 $30,5-18 pfS157,678
Earns. per sh. on 320,570

shs. cap. stk. (par $10) Nil Nil Nil $0.49
ri"Last complete annual report in Financial Chronicle May 6 '33, p. 3165

Quarter End. Mar. 31- 1933. 1932. 1931. 1930.
Gross manufact. profit__ $381,431 $435,042 $575,565 $617.712
Expenses 168.383 199,538 213,464 238,352
Deprec. & amortization_ 108.445 121,583 124,530 111,902
Other deductions 12.976 15.593 15.203 11.233
Prov. for Canadian ex-
changes.. fluctuation_ 20.847 Cr4,114

Federal tax 14,031 13,355 30.074 29,382

Net profit $56,750 $89,086 8192.294 $226.843
Shs. corn. stk. outstand.
(no par) 227,408 227.758 230,758 230.758

Earnings per share $0.02 $0.16 $0.67 $0.76
IarLast complete annual report in Financial Chronicle April 29 '33, p. 2976

A. P. W. Paper Co., Inc.
(And Subsidiaries)

9 Mos. End. Mar. 31- 1933. 1932. 1931. 1930.
Sales $1,982,828 $2,332,384 83.047.077 $3.243,607
Cost of sales 1,305,661 1,503,010 1.974,875 2.099,997

Gross profit 8677.167 5829,374 51,072.202 81,143,610
Other income 6,778 14,305 6.381 2,406

Total income $683.945 $843,679 81.078,583 $1,146.016
Depreciation 73,790 72,638 71,315 44.555
Gen. & adminis. expense 452,577 567.235 628.999 699,045
Loss, Canadian Co 23,254 prof.26.193
Interest 163,029 170,540 175,887 165,650

Profit before Fed.taxes loss$5,451 $33,266 $179,128 $262,959
Earns, per sh. on 156,000
shs. corn. stk. (no par) Nil $0.21 $1.15 $1.67
10-Last complete annual report in Financial Chronicle Sept. 24 '32, p. 2178

Associated Gas & Electric System.

Consolidated Statement of Earnings and Expenses of Properties.
-Decrease-

12 Months Ended March 31- 1933. 1932. Amount. %
Electric $72,705.851 877,768,858 $5,063,007 7
Gas 16,378.017 17,581.370 1,203.353 7
Ice 2,520,214 3,994,414 1,474,200 37
Transportation 1,669.234 1,954,039 284,805 15
Heating 1,491.013 1,503,759 12,746 1
Water 1,246,865 1,320,750 73,885 6

Total gross operating revs_ _ _$96,011,194 104.123,190 88,111.996 8
Oper. exp., maint., all taxes. &c 54,183,095 56,633,817 2.450,722 4
Prov, for retirements (deprec'n) 8,215,457 9,921,261 1.705,804 17

Operating Income $33,612.642 $37,568,112 $3,955,470 11
IN-Last complete annual report in Financial Chronicle Mar. 11 '33, p. 1717

Associates Investment Co.

Quarters End. Mar. 31- 1933. 1932. 1931. 1930.
Earn. int. & discount__ $508,927 $575,629 $624,223 $641,945
Interest paid  62.701 90,775 84,620 137.132
Insurance  20,124 18,921) 19,021 115.348
Comm. on coll. tr. notes 1 7.974
Salaries  189,200 120,602 236,125 109.068
Branch office expenses  39,242 162,801 51.774 131.031
Other expenses  37.928 47,967 46,633 40,295
Res. for Federal taxes  12,963 9.348 22,220 22.769
Prov. for losses  33,455
Sundry income charges.. 1,024

Net profit  $112,288 $125,215 $163,827 $178,328
Balance Jan. 1  4.803,248 4,601,595 4,304,213 3,712,081
Increased capital 40.983 10.552
Sundry surpl. adjust__ Dr420 4,191

Total surplus  $4.915,116 $1,731.001 $4,509,023 $3,900,961
Divs, on pref. stock..  22,750 22.750 22,750 22,750
Divs. pd. on common stk 80,000 80.000 79.001 76.251

Balance March 31_ _ _ _ $4.812,366 84,628,250 $4,407.272 $.3.801.960
Earns, per sh. on 80,000
shs.com. stock (no par) $1.13 $1.28 51.76 51.94

IX'Last complete annual report in Financial Chronicle Feb. 8 '33, p. 1203

Aviation Corp. (Del.).
(And Subsidiaries)

3 Months Ended March 31- 1933. 1932.
Net loss after taxes and charges  $57.408 4823.872

x Includes loss on sale of securities amounting to $264.548.
In March 1933 company had a not profit of $14.806 after taxes and

charges.
I" Last complete annual report in Financial Chronicle April 15 '33, p. 2613

•

Barcelona Traction, Light & Power Co., Ltd.

-Month of March- -3 Mos. End. Mar. 31 -
1933. 1932. 1933. 1932.

Pesetas. Pesetas. Pesetas. Pesetas.
Gross earns, from oper__ 9,861,445 9,675,587 30.747.722 30.077,022
Operating expenses 3,329,583 3,194.815 9.772.578 9.574,208

Net earnings  6.531,862 6,480.772 20.975.144 20,502.814
The above figures have been approximated as closely as possible, but

will be subject to final adjustment in the annual accounts. They are also
subject to provision for depreciation, bond interest, amortization, other
financial charges of the operating companies.
a"Last complete annual report in Financial Chronicle July 16 '32, p. 458

Baton Rouge Electric
March-

Co.
-12 Mos. End. Mar.31-

1933. 1932.
-Month of

1933. 1932.
Gross earnings  $115,890 $129,422 81.437.641 81,424.908
Operation  56.027 64,195 721,580 704,575
Maintenance  5,174 5,266 62,095 57,502
Taxes  12.863 11,782 149,541 137.862

Net operating revenue 841.825 848,177 8504,424 $524,968
Interest & amortization_ 14,673 14.495 173,816 168,627

Balance  $27.151 $33,681 8330.607 3356.340
Reserve for retirements (accrued) 115,000 115,000
Balance $215,607 $241,340

Dividends on preferred stock 37,236 35.055
Balance for common stock divs. & surplus $178,371 $206,285
During the last 26 years, the company has expended for maintenance

a total of 6.72% 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 13.66% of these gross earnings.

larLast complete annual report in Financial Chronicle March 4 '33, p. 1545

(Sidney) Blumenthal & Co., Inc.
(And Subsidiaries)

3 Afos. End. Mar. 31- 1933. 1932. 1931. 1930.
Loss from operations...... $171,856 $276,416 prof$20,738 $404
Accrued interest 48.834
Depreciation reserve_ _ _ 95,643 99.359 79,826 74.783
Net loss $267,499 $375,775 859,088 $124.021
rirLast complete annual report in Financial Chronicle Feb. 25 '33, p. 1379
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Gross income
Fixed charges 
Net income  $1.581.909 "ITK) -19,81

Provision for retirement reserve  339,600 339.600
Dividends on preferred stock 431,977 428,981

Balance  $810,332 $1,141,230

rgysast complete annual report in Financial Chronicle April 29 '33, p. 2972

Bell Telephone Co. of Pennsylvania.
Quar. End. Mar. 31- 1933. 1932. 1931. 1930.

Gross earnings $14,713,932 $17,411,172 $18,511,833 $18.240,170
Net after taxes 3,043,218 3,854,834 5.734,559 5,435,719
Total income 3,125,830 3,978.348 5,014.084 4,763,724
Net income 1,552,715 1.976,333 3,103,115 2,918,898
Preferred dividends- - - - 325,000 325,000 325,000 325,000
Common dividends 2,200,000 2,200,000 2,200,000 1,800,000

Surplus def$972,285 def$548,667 $578.115 $793,898
10-Last complete annual report in Financial Chronicle Feb. 11 '33, p. 1012

Bendix Aviation Corp.
(And Subsidiaries)

3 Months Ended March 31- 1933. 1932.
Operating loss  $9,875 x$338,081
Depreciation  248,009 297,319
Interest  9,579 14,398

Net loss  $267,463 n26,364
*Profits before federal taxes. x Profit.
ri"Last complete annual report in Financial Chronicle Apr. 8 '33, p. 2427

Beneficial Industrial Loan Corp.
(And Subsidiaries)

3 Mos. Ended Mar . 31- 1933. 1932.
Consolidated net earns, after all int., amort., chgs.
& prov. for minority int. & Fed, income tax_ _ _ _ $1,006,007 $1,234,577

Net inc. applicable to coin, stock after pref. dive_ _ 817,513 1,046.130
Shares common stock outstanding  2.092.284 2,091,552
Earnings per share  $0.39 $0.50

riErLast complete annual report in Financial Chronicle May 6 '33, p. 3166

Borg-Warner Corp.
3 Months Ended March 31- 1933. 1932.

Operating loss $6,961 pf.$600,065
Other income 95,973 99,698

Total income $89,012 $699,763
Depreciation 401,261 406.880
Interest 69,742 69,219
Federal taxes 53,436
Minority interest Cr10 8

Net loss $381,981 pf.$170,220
Preferred dividends of constituent companies 2,204 2,498
Preferred dividends B-W Corp 57,985 61,030

Deficit $442,170sur.$106.699
a"Last complete annual report in Financial Chronicle Mar. 18 '33, p. 1889

Boston Worcester & New York Street Ry. Co.
3 Months Ended .I/arch 31- 1933.

Net loss after all deductions  $7,164

Briggs & Stratton Corp.
Quer . End. Mar . 31- 1933. 1932. 1931. 1930.

Net earns, after charges
and taxes $1,341 88,959 8196,648 8301,041

Earns, per sh. on 300,000
shs. cap. stk. (no par) _ Nil $0.03 $0.65 $1.00
OPLast complete annual report in Financial Chronicle April 8

(E. G.) Budd Manufacturing Co.
Quar . End. Mar. 31- 1933. 1932. 1931.

Net income after interest
deprec.& Federal tax_loss$397,488 loss$541,346 $28,020
larLast complete annual report in Financial Chronicle Feb. 18

Budd Wheel Co.
Quar. End. Mar. 31- 1933. 1932. 1931. 1930.

Net earnings after int.,
depr. & Fed. inc. tax-1e8s$303,4671084450.166 $214.097 3413.613

Shares coin, stock out-
standing (no par)___.. 965,258 990,675 990,675 969,428

Earnings per share  Nil Nil $0.20 $0.40
Note.-On Jan. 1 1933 the company revised its method of computing

depreciation on its machinery and equipment and adopted a method
which provides for a direct relation between the depreciation and the
volume of production. An adequate minimum depreciation is provided.
The company has already depreciated over half of the original cost of all
of its machinery and equipment.
PrLast complete annual report in Financial Chronicle Feb. 18 '33, p. 1204

Bunker Hill & Sullivan Mining & Concentrating Co.
Per. End. March 31- 1933-Month-1932. 1933-3 Mos.-1932.

Net profit after chgs. &
taxes but bet. deprec.
& depletion  $42,017 $45,342 $64,227 $55,817
ta"Last complete annual report in Financial Chronicle Mar. 18 '33, p. 1889

(A. M.) Byers Co.
Per. End. Mar . 31- 1933-3 Months-1932. 1933-6 Months-1932.

Net loss after deprec..
taxes, &c  $326,214 8229,138 $611,257 8360,322
ta"Last complete annual report in Financial Chronicle Jan. 21 '33, p. 497

California Water Service Co.

Campbell, Wyant & Cannon Foundry Co.
Quar: End. Mar. 31-• 1933. 1932. 1931. 1930.Net Inc. after deprec.,
int., Fed. taxes, &c__ loss$69,535 1055$23,379 $140,230 $328,764

Earns. per sh. on 348.000
no par shares  Nil Nil $0.40 $0.04
ra-Last complete annual report in Financial Chronicle May 6 '33, p. 3167

Canada Dry Ginger Ale, Inc.
(And Subsidiary Companies)

Period End. Mar. 31- 1933-3 Mos.-1932. 1933-6 Mos.-1932.
Gross mfg. profit  $1,156,893 $1.090,452 $2,219,086 $2,026,927
Adver., sell., distrib. &
adminis. expenses-   1,046.946 932,322 2,036,313 1,806,113

Profit from operations $109,948 $158,130 $182.773 $220.813
Other income  29,248 39,831 58,051 67,874

Gross income  3139.195 $197,960 $240.824 $288,688
Other deductions  14,763 57.743 37,294 92,527
Depreciation  27,198 84,913 104,055 158,699
Interest  1.601 1,063 1,601 6,779
U. S. & Canada income
taxes (estimated)  9.245 12,500 9,560 12,500

Net income for period.. x$86,388 $41,742 $88,314 $18.182
x Including adjustment of depreciation for the six-month period.
larLast complete annual report in Financial Chronicle Dec. 17 '32, p. 4209

Certain-teed Products Corp.
(And Subsidiaries)

Quar. End. Mar. 31- 1933. 1932. 1931.
Gross oper. prof.after de.
duct. repairs & maint. 3200.690 $438,412 4972,057

Inc. from other sources. 16,486 27,214

Total 
Selling, admin. & general

expenses and bank int.
Depreciation 
Depletion 
Interest on bonds 
Federal taxes 
Sundry adjustm'ts (net)

$217,176

1930.

31,116.413
34,927 26.758

$465,626 $1,006,984 31.143.171

506.747 668,810 778,940
209.573 212,727 275.063

727 3,272 1,879
132,723 138,090 171,630

4,315
Or.1.087 Cr45.336 Dr9,049

Net deficit  $631,506 $511.937 $233,892
arLast complete annual report in Financial Chronicle Mar. 11

1,177,795
360.488
4,077

177,632
5,760

Cr32.016

$550.564
'88, p. 1712

Chester Water Service Co.
12 Months Ended- Feb. 28 '33. Feb. 29 '32.

Operating revenues  $473,107 $530,869
1932. Operating expenses  130,823 140,980
$18,916 Maintenance  24.734 23,157

General taxes  15.462 20,175

Net earnings before provisions for Federal income
tax and retirements and replacements  $302,089 $346,556

Other income  3.682 7,747

12 Months Ended March 31-
Operating revenues 
Operating expenses 
Maintenance 
General taxes 

Net earnings from operations 
Other income 

Gross corporate income 
Interest on long term debt 
Retirements & replacements 
Federal income tax 
Miscellaneous deductions, net 

'33, p. 2428

1930.

$110,408
'33, p. 1204

1933. 1932.
$2.069,422 $2,027,826

809,593 766,497
71,202 69,904
150,088 144,222

31,038,538 $1,047.002
9,116 20,747

$1.047,654 $1,067,750
436,900 433,310
137,478 128,210
51,594 40,713
17,034 1,996

Net income  $404,648 $463,522
Dividends on preferred stock  174,840 173.457

"Last complete annual report in Financial Chronicle April 22 '33, p. 2796

Central Illinois Light Co.
(A Subsidiary of The Commonwealth & Southern Corp.)

-Month of March- -12 Mos. End. March 3j-
1933. 1932. 1933. 1932.

Gross earnings  $370,420 $404,665 $4,425,097 $4,849,001
Oper. expenses, incl.

taxes & maintenance  221,141 227.220 2.472.008 2,588,178
$149.278 $177.444 $1,953,088 $2,260,822

371.178 351,011

Gross corporate income 
Interest on long term debt 
Miscellaneous interest charges 
Amortization of debt discount and expense 
Provision for Federal income tax 
Provision for retirements and replacements 
Miscellaneous deductions 

$305,770 $354,303
149,211 148,995

1,297 1,005
1,235 1,196

11,104 14,114
25,745 24,250
1,642 1,253

Net income  $115,536 $163,491
Dividends on preferred stock  66,000 66,000

IlarLast complete annual report in Financial Chronicle Apr. 22 '33, p. 2796

Chicago Pneumatic Tool Co.
(And Subsidiaries)

Quar. End. Mar. 31- 1933. 1932. 1931. 1930.
Net profit after deprec.,

Interest and taxes__ _loss$187,539 loss$98.741 $1.442 $174,215
Earns, per sh. on 199,469

shares common stock
(no par)  Nil Nil Nil $0.05
leilLast complete annual report in Financial Chronicle May 6 '33, p. 3168

City Stores Co.
(And Subsidiaries)

Period- -3 Months Ended- -12 Months Ended-
Jan. 31 '33. Feb. 2 '32. Jan. 31 '33. Feb. 2 '32.

Net loss after res. for
deprec. & conting. &

stkholder int_ - - - $746,628 81,644,394 $1,798,349 x82,278,080
x After Federal income taxes of $3,369.

Colonial Beacon Oil Co.
Quar. End. Mar. 31- 1933. 1932. 1931.

Gross earnings  $1,571,116 31,999,418 $1,968,886
Operating expenses  2,177,141 2,219,444 2,442,876
Depreciation  392,760 454,263 390,962
Interest   227,706 191,613 140,059

Quar. End. Mar. 31-
Net profit after interest.

deprec. Fed. taxes-__
Shares of com.stock out-

standing (no par)----
Earral. per lb. con COM--
tarLast complete annual report in Financial Chronicle Feb. 18 '33, p. 1205

1930.
$1,272,968
1,591,902
389,919
148.008

Net loss  $1,226,521 $865,902 $1,005,011 $856,861
tO'Last complete annual report in Financial Chronicle Mar. 18 '33, p. 1891

Commercial Credit Co.
(And Subsidiaries)

3 Months Ended March 31- 1933. 1932. 1931.
Net profit after interest & taxes-- x$352,904 $700,515 8865,752
Earnings per share on common  Nil $0.22 $0.34

x After providing for minority interest and dividends on preferred shares,
the balance applicable to the $3 class A convertible stock was $73,503,
which was $47,914 less than the dividend requirement thereon for the period.
O'Last complete annual report in Financial Chronicle Feb. 18 '83, p. 1191

Commonwealth Edison Co.
(And Subsidiary)

Period End. Mar. 31-• 1933-3 Mos.-1932, 1933-12 Mos.-1932.
Gross earnings $18,506,107 320,642,667 $72,264,535 $79,223.874
Net income after taxes,

int., deprec., &c  2,155,440 3,806,549 8,408,378 13,933.426
Shs, cap. stock outst'd'g 1,621,004 1,575,972 1,621,004 1,575,972
Earns, per share  $1.33 $2.42 $5.19 $8.84
12rLast complete annual report in Financial Chronicle Feb. 18 '33, p. 1199

Consolidated Cigar Corp.
(And Subsidiaries)
1933. 1932. 1931. 1930.

335.590 3244.536 3478,547 $497.473

250,000 250.000 260,000 250,000
.15 31.041.07
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Consol. Gas, Electric Light & Power Co. of Baltimore.
Quar . End. Mar. 31- 1933. 1932. 1931. 1930.

Gross revenue  $7,298,980 $7,604,451 $ 7,793,343 17,699.561
Expenses & depreciation y5,048.156 y4,930,965 5,055,848 5,075,387

Operating income..... _ $2,250,824
Other income  88,638

$2,673,486 $2,737,495 $2,624,174
106,274 189,832 90.831

Gross income  $2,339,463 $2,779,760 $2,927,327 $2,715,005
Fixed charges  759,924 727,944 743,622 660,008

Net income  $1.579,538 $2,051,816 $2,183,705 12,054,997
Preferred dividends.. _ _ _ 288,511 285,140 279,131 276,298
Common dividends  1.050,657 1,050,492 1,048,787 947,187

Surplus  $240,370 $716,184 $855,787 $831,512
Shares corn, stock out-
standing (no par) - - - - 1,167,397 x1,167,229 x1,165,414 1,052,516

Earnings per share  $1.11 $1.51 $1.63 $1.69
x Average amount outstanding. y Includes amount credited to hydro-

equalization account.
129-Last complete annual report in Financial Chronicle Mar. 11 '33, p. 1717

Continental Baking Corp.
(And Subsidiaries)

Results 15 Weeks End-Apr. 15 '33. Apr. 9 '32. Apr . 11 '31. Apr . 12 '30.
Net earnings  $855,047 $1,270,150 11,587,163 12.126,652
Other income  81,709 237,884 202,634 146,850

Total 
Int. & amort. of bd. disc.
Depreciation 
Estimated Federal taxes
Minority interest 

1936,756 $1,508,034 $1,789.797 $2,273,502
32,475 39,187 86,244 121.470

522,538 653,694 759.669 800,468
53,000 95,500 112,900 158,300
5,542 7,480 8,601 10,286

Net profit  $323,201 $712,173 $822,383 $1,182,978
"Last complete annual report in Financial Chronicle Feb. 18 '33, p. 1193.

Corno Mills Co., St. Louis.
Quar. End. Mar. 31- 1933. 1932. 1931. 1930.

Net prof. aft. chgs. & tax $10,039 $42,135 1123.000 $107,300
Earns. per sh. on 100.000
shs. cap. stk. (no par) $0.10 $0.42 11.23 $1.07
10rLast complete annual report in Financial Chronicle Jan. 23 '33, p. 664

Curtiss-Wright Corp.
(And Subsidiaries)

Quar. End. Mar, 31- 1933. 1932. 1931. 1930.
Net profit after deprec.,

int. and other charges $4,753 $302,013 *11,088.124 *11,620,920
Earnings per share on

1.141,214 shs. class A
stock (par $1)  Nil $0.26 Nil Nil
* Loss.
larLast complete annual report in Financial Chronicle Apr. 8 '33, p. 2430

Durham Hosiery Mills, Inc.
3 Mos. End. March 31- 1933. 1932.

Net loss after interest & other charges  $25,600 prof$38,714
rr.Lasl complete annual report in Financial Chronicle April 1 '33, p. 2260

Eastern Gas & Fuel Associates.
Earnings for 12 Months Ended March 31 1933.

Total income (excludes 6% pref. divs, paid to E.G. & F. A.)--110,288,780
Depreciation and depletion  2.569,440
Int.. debt disc., and exp.. Fed, taxes, minority interest 3.867.681
Net income  $33,851,659

Dividends on 4;4 % prior pref. stock  1,104,300
Dividends on 6% pref. stock  1,970,514

Surplus  1776,845
Earns, per sh. on 1,987,762 shs, common stock  $0.39

Ila'Last complete annual report in Financial Chronicle April 15 '33, p. 2604

Eastern Rolling Mill Co.
Quar. End. Mar. 31- 1933. 1932. 1931. 1930.

Operating loss  $21,379 $124,578 $18,781 prof$75,640
prov. for depreciation  44,509 45,173 48,267 64,139
Net loss -16173-88 $169,751 $67,048 prof$11,501

Shs. corn. stk. outstand.
(no Par)  210,000 211,610 239,200 239 200

Earnings per share  Nil Nil Nil $6.05
Surplus Account March 31 1933.-Earned deficit, Jan. 1 1933, $233,739;

net loss for quarter $65,888; earned deficit after loss for quarter, 1299,627:
extraordinary credits for period, $48: earned deficit, Mar. 31 1933, $299.579.

Capital Surplus.-March 31 1933 (same as Jan. 1 1933), $185,358.
rgrLast complete annual report in Financial Chronicle Mar. 18 '33, p. 1892

Eastern Steamship Lines, Inc.
-1M93on3. 

32

-Month of March- -3 Mos. End. Mar. 31-
1933. 1932.

Operating revenue  1521,863 $61893,189 11,548,982 $1,874,489
Operating expense  601,939 710,413 1,722,758 1.971,613
Operating deficit80,076 27,224 173,776
Other income  7,972 

80,766 
6,119 22,807 9197;917274

Other expense 60 542 242,300 179,457
Net deficit   $152,870 $81,647 $393,269 1256,604

Electric Auto Lite Co.
(And Subsidiaries)

Quar. End. Mar, 31- 1933, 1932. 1931. 1930.
profit after depreciation $548,674 $1.053,484 $1 778,588 $2,771,136
Expenses, &c  y478,272 y505,804 {598,627 .832,028
Interest 10.199 8,604 

Profit before Fed. tax- 470.402 4547,680 11,169,762 11.930.504
x After Federal income taxes. y Includes Federal income taxes.

'Last complete annual report in Financial Chronicle Mar. 11 '33, p. 1723

El Paso Electric Co. (Del.).
(And Constituent Companies)

-Month of March- -12 Mos. End. Mar.31-
1933. 1932. 1933. 1932.

Gross earnings  1203,897 $231,245 12,662,061 /3,268.906
Operation  89.932 98.337 1,115.338 1,357,021
Maintenance  11,758 16,642 140,415 177.876
Taxes 23.502 28,230 283,543 316.364 

Net operating revenue $78,704 $88,034 $1,122,763 $1,417.644
Interest & amortization-  36,174 37,576 440.846 446.874 

Balance  $42.529 $50,458 3681.916 $970,769
Reserve for retirements (accrued) 230,000 230,000 

▪ Balance  $451,916 $740,769
Divs. on pref. stock of constituent company  46.710  46,225
Pi Balance  1405,206 $694,543
Divs, on pref. stock of El Paso Electric Co.(Del.)  194,998 194.735 

Balance for common stock diva. & surplus-  
 

$210,208 1499.808
Per During the last 31 years, the company and its predecessor companies
have expended for maintenance a total of 6.88% of the entire gross earn-
ings over this period, and in addition during this period have set aside for
reserves or retained as surplus a total of 10.03% of these gross earnings,
larLast complete annual report in Financial Chronicle Mar. 4 '33, p. 1546

Finance Service Co.
3 Months Ended March 31- 1933. 1932.

Net profits after charges and Federal taxes  $14,290 $24,649
Earnings per share on class A stock  40.17 y$0.25
x On 59,331 (par $10) shares class A stock. y On combined 62,292

shares class A stock and 20,000 shares class B stock.
10=1.ast complete annual report in Financial Chronicle Feb. 4 '33, p. 849.

First Chrold Corp.
Jan. 1933. Feb. 1983. Mar. 1933. Apr. 1933.

Gross operating profit__ def$6.970 def$24,510 56.399 $70,817
Expenses  27 23 23 74
Tax reserve  6,193

Net profit  def$6,997 def$24.534 $6,376 $64.551
lO-Last complete annual report in Financial Chronicle Mar. 11 '33, p. 1724

Fitchburg & Leominster Street Ry. Co.
3 Months Ended March 31- 1933. 1932.

Net profit after all charges  $6.005 514.291,

Follansbee Brothers Co.
3 Months Ended March 31- 1933. 1932. 1931.

Net loss after interest S; depreciation 1205.684 1301,196 3203.956
WLast complete annual report in Financial Chronicle May 6 '33, p. 3171

General Asphalt Co.
12 Months Ended March 31- 1933. 1932. 1931.

Gross sales  $6,360,295 18,771.755 115.002.180.
Net loss after depr., depl., taxes, &c- 651,937 7.174 prof844.567
lao-Last complete annual report in Financial Chronicle April 8 '33, p. 2433

General Cigar Co., Inc.
Quar. End. Mar. 31- 1933. 1932. 1931. 1930.

Net profit after charges
.5; Fed. taxes (est.) - - - $110,203 $302,136 3445.226 $614.250•

Shs.com.stk.out. (no par) 472 982 472,982 472.982 489,084
Earnings Per share  $6.04 $0.45 $0.75 $1.07
10-Last complete annual report in Financial Chronicle Feb. 4 '33, p. 850

General Steel Castings Corp.
3 Months Ended March 31- 1933.

Loss after expenses  $154,088
Depreciation  304,824

1932.
pr.$71,326

314,841

Loss  $458,912 1243,515
Other income  64.505 74.369

Loss  $394.407 1169,146
Interest & amortization  236,667 252,383
Prov. for shrinkage in mark. sec  52,020 65,240

Net loss  $683,094 $486,769
Mr*Last complete annual report in Financial Chronicle Mar. 11 '33, p. 1725

Granby Consol. Mining, Smelting & Power Co., Ltd.
Quar. End. Mar. 31- 1933. 1932. 1931. 1930.

Operating income  $38,111 $97,577 $99,017 1570.511
Miscellaneous income- 71,061 117.875 •

Total income  $38,111 $97,577 1170,078
Depreciation  196.685 196,956
Depletion  66.225 120,702

5688.386

Net profit yloss$224,798 10s8$220,081 4170,078 x$688,386
Earns.per sh.on cap. stk. Nil Nil 4.038 41.53
x Before depreciation and depletion. y Before providing reserve for

contingent loss on metal inventories.
10"Last complete annual report in Financial Chronicle May 6 '33, p. 3171,

Granite City Steel Co.
Quar. End. Mar. 31- 1933. 1932. 1931. 1930.

Sales  $854,603 11,176,529 81,950.186 $3,242,768
Costs, expenses, &c__... 849,584 y1.223.172 y1,852,078 y2,920.008

Operating profit 
Other income 

Total income 
Federal taxes and special

charges 
Depreciation 

15.020 10s5146.643 $98,108 $322,760
4,655 9,987 12,464 28.104

$9,675 1°0436,656 $110,572 1350.864

x1.240 22.426 49.143
90,000   See y  

Net profit 10s8180.325 1068137,896 $88,146 $301,721
Earns, per sh. on 292,347

shs. com, stock out-
standing (no Par)- - Nil Nil $0.30 $1.03
x Excludes Federal-taxes. y Includes depreciation.
10-Last complete annual report in Financial Chronicle Mar. 25 '33, p. 2077

Gulf Power Co.
(A Subsidiary of The Commonwealth & Southern Corp.)

-Month of March- -12 Mos. End.March. 31-
1933. 1932. 1933. 1932.

Gross earnings  162,032 173.947 $842.360 51.012,075
Oper. expenses, incl.
taxes & maintenance 40,375 43,372 511.425 596,530

Gross income  $21,656 130,574 $330,935 $415.544
Fixed charges  175,870 165,418

Net income  1155,065 1250,126
Provision for retirement reserve  30.000 29,959
Dividends on first preferred stock  67,396 67.730

Balance  $57,669 *152.436

Gulf States Utilities Co.
-Month of March- -12 Mos. End. Mar.31-

1933. 1932. 1933. 1932.
Gross earnings  1369.174 $386,351 15,238.948 16,116,640
Operation  172.739 189.220 2.308.589 2.713,914
Maintenance  15,956 19,870 182.115 217.379
Taxes  34,924 36,134 427.823 450,165

Net operating revenue $145,553 1141.126 $2.320,420 12.735.181
Inc. from other sources_x 90,892 90,892 7,659

Balance  $54,661 150.234 *2,320,420 $2,742,840
Interest & amortization (public)  1,090,570 1.072.137

Balance 
Int. (Eastern Texas Electric Co.. Del.)

Balance 
Reserve for retirements (accrued)

Balance 
Dividends on preferred stock  567.182 567.014

81.229,849 11.670.703
16.741

81.229,849 11.653.961
458,000 458.000

$771.849 51,195.961

Balance for common stock diva. & surplus__ $204.666 $628.947
x Principally interest on funds for construction purposes.

Last complete annual report in Financial Chronicle Mar. 4 '33, p. 1548
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Hackensack Water Co.
(And Subsidiaries)

3 Months Ended March 31- 1933. 1932.
Gross operating revenue $898,888 $912,498
Gross non operating revenue 5,102 5,759
Net earnings (before deductions for interest, retire-
ment and Federal taxes) 487,284 468,824

Interest charges (net) 198,392 160.433
Retirement 68,847 66,655
Federal taxes 25,089 32,008

Balance available for dividends $194,956 $209,728
aeLast complete annual report in Financial Chronicle Feb. 25 '33, p. 1374

and May 6 '33, p. 3159.

Hancock Oil Co. of California.
Period End. Mar. 31- 1933-3 Mos.-1932. 1933-9 Mos.- 1932.

Gross oper. income 31,004,726 3983.057 33,958.684 33,143.125
Costs, oper. & gen. exp.,

incl. raw materials,
open sell. & admin.
exp.. State, county
and Federal 

taxes--
- 1.118,818 886,729 3,922,990 2,778,414

Intangible develop. exps . 14,925 5,249 28,052 15.183
Deprec., retirements and
amortization 40,171 39,476 120,446 101,035

Deprec. & lease amorti-.
zation 27,391 34,782 91,954 106,136

Net income loss$196,578 $16,820 loss$204,757 $142,357
Earnings per share  Nil $0.08 Nil $0.64
IN-Last complete annual report in Financial Chronicle Aug. 27 '32, p. 1502

Hazel Atlas Glass Co.
(And Subsidiaries)

Quarters Ended-
Gross income 
Repairs & maintenance-
Prov. for taxes,depr.,&c.
Interest 

April 1 '33. Mar. 26'32.
$793,510 $1,124,688
179,397 215,298
316.123 555,677

1,260 25,822

Mar .28 '31. Mar.29 '30.
$1.099,663 $935,428

225,851 261,819
527,197 442,900
9,917 9,948

Net profit  $296,730 $327,892 $336,698 $220,760
Dividends paid  410,409 416,348 325,856 299,908

Deficit  $113,679 $88,456 sur$10,842 $79,148
Shares capital stock out-
standing (par $25) - - 434,474 434,474 434,473 398,928

Earnings per share  Nil $0.75 $0.77 $0.55
Note.-Full provision has been made for Federal taxes, but the above

figures are subject to change after annual audit.
'Last complete annual report in Financial Chronicle April 1 '33, p. 2252

Hersey Chocolate Corp.
(And Affiliated Companies)

Quar. End. Mar. 31- 1933. 1932. 1931. 1930.
Sales  1 $9,682,231 $11,450,059
Wrist of goods sold -
Expenses  available 583,305 637,676

Operating profit $1,319,575 32,095,721 $3,206,706 $2,671,299
Other income  31.971 55,913 39,068 113,114

Total income_   $1,351,546 $2,151,634 33,245,774
Cash discount, &c  106,226 170,522 210,854
Federal taxes_ _ 171,232 237,733 364,190

Net income  $1,074,089
Prior pref. dividends_
Cony. pref. dividends__- 259,568
Common dividends  546,487

Gross earnings 
Oper. expenses, incl.

taxes & maintenance  128,741 145,686 1,504.769 1,588,987

Gross income
Fixed charges 
Net income  3533.652 $816,410

Provision for retirement reserve  150,000 150,000
Dividends on preferred stock 259.058 262,792

Balance  3124.594 $403,617

larLast complete annual report in Financial Chronicle May 6, 
'33, /3. 3160

31,743,379

y270,971
1,091,293

$2,670,730

y293,480
883,150

$2,874,413
267,426
286,769

$2,320,218
121,201
643,574
847.766

Surplus   3268.033 $381,115 31,494.100 $707,677
Shs.com.stk.out.(no par) 728,649 727,529 706,520 678,213
Earnings Per share  $0.76 $1.65 $2.95 $2.29
x Includes reserve for adjustment of inventory fluctuations. y Does not

incl. extra div. of $1 per share payable in Feb. from previous fiscal years'
earnings. z After deducting from gross profit on sales of $1,880,468,
shipping expenses of $74,602 and selling and general expenses of $486,291.
W Last complete annual report in Financial Chronicle Mar. 18 '33, p. 1895

Heywood-Wakefield Co.

Quar. . End. Mar. 31- 1933. 1932. 1931. 1930.
Net loss after charges__.. 3255,018 $299,295 $267,983 $95,287

K A 'Last complete annual report in Financial Chronicle Feb. 25 '33, p. 1984

Holyoke Street Railway Co.

(As Reported to the Massachusetts Dept. of Public Utilities.)

3 Months Ended March 31- 1933.
Revenue-fare passengers carried  1,023,679 112E874
Average fare  8.37 cts. 81:gs.7136
Net loss after all charges  38,672 p

Houston Oil Co. of Texas.

(Including Houston Pipe Line Co.)

Ouar. . End. Mar. 31- 1933. 1932. 1931.
Gross earnings_   $1,103,283 $1,623,115 32,786,716
Oper. & gen. exp. & taxes  723,259 968,736 1,636,619

Inc. from operations  $380,024 $654,378 $1.150,097 31,269,699
Other income credits 
Total income  3403.610 $678,942 31.168,525 $1,358,443

Int., amort. & Fed. taxes 172,877 180,825 391.305 232,142
Depreciation & deplet  408,594 408,583 548,517 603,053
Prop. retired & aban_   177,432 69,387  

Net income  loss$355,294 $20,146 $228,704 $523,249
Shs. coin. stk. outstand.
(Par $25) ---------1,098,618 1,098,618 1,098,618 x249,686

Earns. per sh. on coin..... Nil Nil $0.08 $1.55 '
x Par $100.
I: 0 'Last complete annual report in Financial Chronicle Mar. 11 '33, p. 1726

Hudson Motor Car Co.

3 Alos. End. Mar. 31- 1933. 1932. 1931. 1930.
Net inc. after deprec.,
Fed. tax provision and
all charges loss$1,491,005loss$1245943 3226,395 $2,316,945

Earn, per sh. on cap. stk Nil Nil $0.14 $1.46
"Last complete annual report in Financial Chronicle Mar. 25 '33, p. 2078

Illinois Power Co.

(A Subsidiary of The Commonwealth & Southern Corp.)
-Month of March- -12 Mos. End. March 31-
1933. 1932. 1933. 1932.

$207,628 $248,126 $2,398,105 32,752,336

1930.
$3.467,406
2,197 707

23,586 24,564 18,427 88,744

$78,886 $102,439 $893,336 $1,163,349
359.683 346,938

Gross earnings 

Zperation 
aintenance 

Taxes 

Illinois Water Service Co.
12 Months Ended March 31- 1933. 1932.Operating revenues  $607,758 $659,040Operating expenses 

Maintenance  
215,915 233,728
35,260 43,027General taxes  47.193 36,759

Net earnings from operations 
Other income 

$309,389 • $345,526
1,503 2,052

Gross corporate income  $310,893 $347,578Interest on long-term debt  157.663 157,278Miscell. int. (incl. int. charged to construction)._ 778 1,521Amortization of debt discount and expense  589 557Provision for Federal income tax  10,146 9,719Provision for retirements and replacements  19,500 16,500Miscellaneous deductions  2.127 2,449
Net income  $120,089 $159,553Dividends on preferred stock  53,400 53,400
Note.-Interest on former loan from affiliated company subordinated tothe payment of preferred stock dividends.
tamest complete annual report in Financial Chronicle April 22 '33, p. 2797

International Cement Corp.
3 Months Ended March 31- 1933. 1932.Gross sales  32,496,973 32,824.165Packages, discounts and allowances  424,919 570.941
Net sales

Manufacturing cost 
Shipping, selling and administration expenses 
Interest charges and financial expenses 
Reserves for contingencies, &c 
Reserve for depreciation 

$2,072,054 32.253.224
847,062 1,095,259 '
537.465 811,586
242,625 200,133
94,750 88.988
531,009 466.971

Net loss  $180.858 3409,713
Note.-South American results are figured at average exchange ratesprevailing during the periods.
WLast complete annual report in Financial Chronicle April 15 '33, p. 2595

International Silver Co.
(And Subsidiaries)

Quarter End. Mar . 31- 1933. 1932. 1931.
Net loss after deprec'n,

hat. & Federal tax _ _ .. _ $362,319 $461,808 $148,847prof$168,148Earns.per sh. on com.stk Nil Nil Nil $0.69
rar'Last complete annual report in Financial Chronicle Mar. 11 '33, p. 1222

(The) Key West Electric Co.
-Month of March- -12 Mos. End Mar. 31-1933. 1932. 1933. 1932.$12,978 $15,998 $174.637 $204,1525.182 6,459 71,173 83,680937 2,271 18,719 19,0301,326 1,869 15,377 18,818

$69,367
27,251

Net operating revenue $5,530 $5,397
Interest & amortization.. 2,226 2.259

Balance  $3,304
Reserve for retirements (accrued) 

$3,138

Balance..................................
Dividends on preferred stock 

1930.

382.622
27,699

$42,116 $54,923
20,000 5,000

$22,116 349,923
24,500 24,500

Balance for common stock diva. & surplus.. _ _ _ def$2,383 $25,423
During the last 26 years, the company has expended for maintenance

a total of 9.3ife'r4 of the entire gross earnings over this period, and in addition
during this od has set aside for reserves or retained as surplus a total
of 14.45% o these gross earnings.

• tgrLast complete annual report in Financial Chronicle Mar. 4 '33, p. 1547

Lehigh Coal & Navigation Co.
12 Months Ended March 31- 1933. 1932.Income before interest  $2,940,674 $3,421,278

Interest   1,032,755 1,037,136

Net income --- ---- ----------------- - - $1,907, ,919 $2384,142
Earns. per sh. on 1 ----------- cap. stk. (no p ar) _ 30.99 31.23

Including the company's proportion of undistributed earnings and losses
of subsidiaries, whose stock is either owned or controlled, the consolidated
net income for 12 months ended March 31, last, was 3837,888. equal to
43 cents a share, against $1,811,178, or 94 cents a share, in the like 12 months
of to..prevLaiosutsyear.

complete annual report in Financial Chronicle Feb. 25 '33, p. 1385
411i

Lehn & Fink Products Co.
(And Subsidiaries)

Earnings for Three Months Ended March 31 1933.
Net profit after depreciation, Federal taxes, Stc 
Earnings per share on 408,966 shares capital stock
IZPEast complete annual report in Financial Chronicle Mar. 25 '33, p. 2079

Quarters End. March 31-
Sales 
Cost of sales, oper. &

general expenses 

Profit from operations
Other income 

Lessings, Inc.
1933. 1932.
$84,823 $114,552

81,260 100,088

$3,562 $14,464
866 1,070

Total income  34,428 315,534
Prov. or Fed. & State

taxes  720 2,496

Net income  $3,708 $13,038
Dividends paid  11,243

$117,977
$0.28

1931. 1930.
$132,587 $171,492

110,490 142,453

$22,097 $29,039
1,540 377

$23,637 $29,417

3,886 4,704

$19,751 $24,712
11,701 10,030

Balance  $3,708 $1,795 38 050 314,682
Earnings per share  $.11 $0.40 86.69 $0.74
10-Last complete annual report in Financial Chronicle Mar. 25 '33, p. 2080

Los Angeles Gas & Electric Corp.
12 Mos. End. Mar. 31 1933. 1932. 1931. 1930.
Earnings-

Gross earnings x$22,373,210 325,015,572 $23,922,947 $23,660,250
Net income after taxes,

Interest, depree., &c..- 3,216,046 y4,375,499 4,254,561 5,258,102
x After reserve of 31,380,222 for consumers' charges in controversy.

y After reserve of $1,441,888 for consumers' charges in controversy.
sit 12grLast complete annual report in Financial Chronicle Feb. 25 1933,
p. 1374, and April 1 1933, p. 2242.

Ludlum Steel Co.
(And Subsidiaries)

3 Mos. End. Mar. 31- 1933. 1932. 1931. 1930.
Net sales  $381.146 3743.272 31,077,730 Not stated.
Net lass after dePree• &

all charges  107,683 50.920 prof16,358 49,844
tarLast complete annual report in Financial Chronicle Mar. 11 '33, p. 1728
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Lily-Tulip Cup Corp.
(And Subsidiary)

Earnings for 12 Months Ended March 31 1933.
Gross profit after deduct, cost of goods sold $1,243,605
Expenses 692,107

Operating profit 3551,498
Other income 6,210

Total income $557.708
Depreciation 219,231
Federal taxes 35,825
Other deductions from income 27,198

Net profit $275,454
Dividends 277,519

Deficit $2,065
Earnings per share on 184,545 shares common stock $1.49

Note.-Included in the above income account is the income of the wholly-
owned subsidiary company for the iieriod from the date cf acquisition.
Dec. 10 1932, to March 31 1933. The figures for the wholly-owned sub-
sidiary included above were taken from a statement prepared by independent
certified public accountants.
arLast complete annual report in Financial Chronicle May 6 '33, p. 3174

Mack Trucks, Inc.
3 Mos. End. Mar. 31- 1933. 1932. 1931. 1930.

Net loss after deprec.,
maint. repairs & est.
Federal taxes  8366,908 $313,071 $178,737prof$490,709
10=Last complete annual report in Financial Chronicle May 4 '33, p. 1563

Marlin-Rockwell Corp.
Quar. End. Mar. 31- 1933.

Gross earnings  354.302
Depreciation  58,715
Expenses, &c  78,914

1932.
3120.995
58,965
108,144

1931.
$260,295
59,222
134,951

1930.
$632,497

69,171
180.475

Balance   loss$83,327 loss$46,114
Other income  29,531 43,394

$66,122
72,604

$382,851
46,626

Total income loss$53,796
Federal taxes 

loss$2,720 3138.726
18,807

$429,477
53,255

Net profit  1058353.796
Common dividends  78,812

1°5832,720
91,036

$119,919
182,072

$376,222
364,145

Deficit  $132,608
Shs. com. stock outstand-
ing (no par)  364,145

Earnings per share  Nil

$93,756

364,145
Nil

$62,153 sur.312,077

364,145 364,145
$0.33 $1.03

1:40-Last complete annual report in Financial Chronicle Mar. 26 '33, p. 2081

Maytag Co.
Quar. End. Mar. 31- 1933. 1932. 1931. 1930.

Net sales  $755,287 $1,577,577 $2,746,725 $3,541,948
Net profit after taxes__ _ loss95,165 los535,058 215,753 391.776
Shares com, stock out-
standing (no par).. _   1,617,922 1.617,922 1.617,922 1,617,822

Earnings per share  Nil Nil Nil $0.03
ItarLast complete annual report in Financial Chronicle May 6 '33, p. 3174

Middlesex & Boston Street Railway Co.
(As Rreported to the Massachusetts Dept. of Public Utilities.)

3 Months Ended March 31- 1933. 1932.
Revenue passengers carried  2,223,111 2,587,369
Average fare  9.33 cts. 9.38 cts.
Net profit  $16,676 $25,912

Mississippi Power Co.
(A Subsidiary of the Commonwealth & Southern Cory.)

Gross earnings 
Oper. expenses, incl.

taxes & maintenance_

Gross income 
Fixed charges 

-Month of March- 12- MosifEn.d. Mar. 31
1933. 1932. 1933. 1932.

3213,376 3243,708 32.904.470 $3,288,127

150,818 165,915 1.935,032 2.114.333

$62.557

Net income
Provision for retirement reserve 
Dividends on 1st preferred stock 

$77,793 3969.437 31,173.793
726,945 739.356

$242.492
73.200

272,915

$434,437
73,200

265,929

Balance ___________________________________ def$103.623 $95,307

Monsanto
(And

Chemical Works.
Subsidiaries)

Quarter Ended March 31- 1933. 1932.
Gross profit _________________ $1,012,373 $1,040,032
General expenses 314,182 343,332
Depreciation & obsolescence 208,334 230,480
Research expenses 96,851 96,269

Operating profit $393.006 $369,951
Other income 49,667 48,369

Total income_ $442,673 $418,320
Interest, &c 84,386 87.112
Federal taxes 61.367 55,349

Net profit $296,920 $275,859
Dividends 133.389 133,314

Surplus_ ______  
-Mon ________ 

3183,531 $142,545
______________Earns. per Ili.. on coin $0.70 $.64

W-Last complete annual report in Financial Chronicle Mar. 18 '33, p. 1897

Mullins Manufacturing Co.
3 Months Ended March 31- 1933. 1932.

Net loss after taxes, depreciation and other deduct. $126.469 prof.$16,623

National Cash Register Co.
3 Mos. Ended Mar. 31- 1933. 1932.

Sales __ _ _ _ __________________________ $3,258,602 54,712.665
xOperatingloss  

_______ 
586,014 380,923

Miscellaneous income  23.788 41,269

Net loss  $562,226 $339,654
16 x From all sources including subsidiary companies and branches, after
taxes, depreciation and maintenance.

ItarLast complete annual report in Financial Chronicle April 8 '33, p. 2415

National Distillers
Quar. End. Mar. 31- 1933.

Oper. profit after deprec. $235,738
Interest  16,333
Subs. pref. dividends__ _
Minority interest  195

Products Corp.
1932. 1931.

$248,955 $433,539
21,126 17,365

114,609
4,358

1930.
3355.576
36,458
114,622

Prof. before Fed. taxes $219,210 $223,473 $301,565 $204.496
rarLast complete annual report in Financial Chronicle Mar. 25 '33, p. 2082

National Steel Corp.

3 Months Ended March 31-
Operating profit 
Depreciation and depletion 
Interest 
Federal taxes 

Net profit 
Earns, per share on 2,156,832 shares ct.pital stock
(no par)
tOPLast complete annual report in Financial Chronicle Mar. 18 '33, p. 1898

New England Power Association.

1933. 1932.
31,539.789 32,024,655

689,927 785,560
513,678 536,945
55.340 109,351

$280,844 3592,799

$0.13 $0.27

Per. End. March 31- 1933-3 Mos.-1932.
Production generated-

1933-12 Mos.-1932.

Hydro--kwh 248,028,190 315,918,270 1054617,055 1087968.764
Steam-kwh 84 548 600 100 380 100 389 436 250 557 270 240

Purchased-
Hydro-kwh 100,615,371 86,317,062 282,492,435 176,823.355
Steam-kwh 62.831,348 63,870,317 277,965.525 298,038.726

Kw peak (max. hour) -  427,300 467,300 453,400 484,000
Gross earnings 312,522,727 814.057.155 $49,952,253 855.200.997
Consol. net inc. for res.
& diva, of N.E.P.A 2,642,296 3,080,482 10,144,854 11,494.109

Pref. diva. of N.E.P.A 994,701 994,372 3,978,100 3,992.985

Cons. bal. before res_ _
& corn. divs. N. E.
Power Assoc'n  $1,647,595 82,086,110 $6,166,754 37.501.123

10-Last complete annual report in Financial Chronicle Apr. 29 '33, p. 2966
and April 22 '33, p. 2798.

New York Telephone Co.
-Month of March- -3 Mos. End. Mar.31-

1933. 1932. 1933. 1932.
Operating revenues $15,006,102 317,461,180 845.066,446 851,644,121
Uncollectible oper. rev 142,068 167,483 451,387 448.033

Operating revenues_ _ _$15,148,170 817,628.663 $45.517.833 852.092.154
Operating expenses  11,400,930 12,858,702 34.084,726 39,052.672

Net operating revs- $3,747,240 34,769.961 $11.433,107 813.039,482
Operating taxes  1,215.961 1,299,560 3.680,049 3.895.852

Net operating income_ $2,531,279 $3.470,401 $ 7,753.058 $9.143.630
r' Last complete annual report in Financial Chronicle Mar. 11 '33, p. 1713

Northern Indiana Public Service Co.
Period End. Mar. 31- 1933-3 Mos.-1932. 1933.-12 Mos.-1932.

Gross operating revenue
and other income_ ___ $2,915,765 33,421.703 $12,100,498 $14,474.818

Net inc. after all charges 269,973 672,032 1,447,840 3,444,725
110-Last complete annual report in Financial Chronicle Mar. 11 '33, p. 1719

Norwalk Tire & Rubber Co.
6 Mos. End. Mar. 31- 1933. 1932. 1931. 1930.

Gross profit on sales__-.. $124,514 $156,448 $94,814 $57.309
Expenses 67,313 82,484 64,984 106,342

Operating profit $57,201 $73,964 $29,830 105449,033
Other income 3,160 4,747 4,094 6,478

Total income 860.361 $78,711 $33,924 loss$42.555
Depreciation 12,720 25,396 25,109 25,481
Taxes 32,287
Other deductions 11,604 14,186 6.056 7.841

Net profit $33,750 $39,149 $2,759 loss$75,877
larLast complete annual report in Financial Chronicle Nov. 26 '32, p. 3704

Ohio Public Service Co.
Earnings for 12 Months Ended March 31 1933.

Gross operating revenue $7,985,901
Net operating revenue after expenses & taxes  4,124,680
Net income before depreciation and amortization  2,401,696
Surplus after preferred and common dividends  2.736,004
WEast complete annual report in Financial Chronicle Mar. 25 '33, p. 2068

Ohio Water Service Co.
(And Subsidiary)

12 Months Ended March 31-
Operating revenues 
Operating expenses 
Maintenance 
General taxes 

Net earnings from operation 
Other income 

Gross corporate income 
Interest on long-term debt 
Miscellaneous interest charges 
Interest on construction capitalized 
Amortization of debt discount and expense 
Provision for Federal income tax 
Prov. for retirements and replacements 
Miscellaneous deductions 

Net income 
xDividends on preferred stock 

1933.
3465.824
157,708
22,837
73.251

1932.
3524.324
156,139
23,325
77,543

$212,028
18,172

$267,318
20,493

3230,199
191,000

1.284
Cr60

10,648
1,561

19,500
1,848

$287,811
190,990

Cr31,7089
10.617
7,935
24.250
2,444

$4,418 $80,797
48,058

x Preferred dividends for the year ended March 31 1933, in the amount of
$77.278 have not been declared, nor accrued on books, but are cumulative.

Preferred dividends for the year ended March 31 1932. do not include
$28,979 which have not been declared, nor accrued on books, but which are
cumulative.

rair'Last complete annual report in Financial Chronicle Apr. 22 '33, p. 2798

Oilstocks, Ltd.
Earnings for 3 Months Ended March 311933.

Net income after all charges  $8,464
OrLast complete annual report in Financial Chronicle Jan. 28 '33, p. 672

Pacific Coast Co.
(And Subsidiaries)

3 Months Ended March 31- 1933. 1932.
Loss after deprec., deplet. & taxes, but before bond

interest  $28,846 $15,467
ItgrLast complete annual report in Financial Chronicle April 8 '33, p. 2439

Pennsylvania Water Rc Power Co.
3 Months Ended March 31- 1933. 1932.

Gross income $1,314,178 31.208.873
Net revenue after expenses, maintenance, renewals,
and replacement expenses and taxes 775,853 782.116

Interest charges 265,056 265.475

Net income 3510,797 5516,641
Dividends paid 324.901 322,386

Surplus  8185.897 5194.255
Earnings per share on 429,848 shares capital stock
outstanding (no par) $1.18 $1.20
PirLast complete annual report in Financial Chronicle Mar. 11 'SS, p. 1709
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Pacific Lighting Corp.
(And Subsidiaries)

12 Mos. End. Mar. 31- 1933. 1932. 1931. x1930.
Gross revenue $43,934,787 $47,856,038 *48,323.730 $47,855,025
Dperating expenses 19.796.536 20,498.522 21,074,412
Taxes  5,084,4625,084,462 5.555,038 5,165,277 5,029,177

Net income $19,653,855 $22,504,463 $22,659,932 $21,751,436
Bond interest  5,405.793 5.584,241 5,625,260 5,438,340
Depreciation  7.053.314 6,888,602 6,863.150 6.138,393
Amort, of bd. disc. & exp 277.679 286,023 353,614 354.877

Net profit  $6,917,069 $9,745,599 $9,817,908 $9,819,825
Div. on pref.stks. of subs 1,818,826 1,925,537 1,996,063 2,011,849
Div. on corn. stk. of subs 286 414 1.775 3.424
Div. on pref. stock of
Pac. Ltg. Corp  940.950 865,847 824,310 654,872

Cash div. on corn, stock
of Pac. Ltg. Corp_.._ 4,825,893 4,825,893 4.821.472 4,225.736

Remainder to surplus _ def$668,886 $2,127,907 $2,174.287 *2.923,944
Shs. of cora, stock out-
standing (no par)_ _ - - 1,608.631 1,608,631 1,608,631 1.462,314

Earnings per share  $2.58 $4.32 $4.35 $4.89
x Includes operations of Southern California Gas Corp. and subsidiary

companies from May 1 1929.
'Last complete annual report in Financial Chronicle Feb. 4 '33, p. 838

Parker Rust-Proof Co.
Quar . End . Mar. 31- 1933. 1932. 1931. 1930.

Net profit after charges,
deprec. and pref. diva.
but before Fed. taxes_ 455.887 $96,116 $208,830 $155,797
Equal after provision for preferred dividends to 56 cents a share on

95,735 no par shares of common stock. This compares with 83 cents a
share on 96,445 common shares in first quarter 1932.

lOrLast complete annual report in Financial Chronicle Feb. 25 '33, p. 1389

Peoples Drug Stores, Inc.
3 Mos. End. Mar . 31- 1933. 1932. 1931. 1930.

Net sales $3,758,919 $4,162,663 $4,230,188 $4,023,931
Other store income 60,512 65,735 72,544 60,938

Total store income_ _ - $3,819,431 $4,228,398 $4,302,723 $4,084,869
xOperating profit  130,665 130,992 164,070 118,163
Deducts., less other inc_ 7,529 15,659 26,151 14,120
Federal taxes 17,855 13,840 16,550 11,445

Net profit $105,281 $101,493 $121.369 $92,598
Preferred dividends_ _ _ _ 34,081 37,699 39,064 40,624
Common dividends 29,984

Surplus 
abs. cora, stock out-
standing (no par) 

$41,216

119,937

$63,794

122.737

$82,305

123,743

$51,974

127,702
Earns, per share $0.59 $0.52 $0.66 $0.40

x After costs, expenses and depreciation.
UPLast complete annual report in Financial Chronicle April 1 '33, p. 2257

Philadelphia Electric Company System.
3 Months Ended March 31- 1933. x1932.

Operating revenue (including non-operating) $16,193,663 $17,590,924
Operating expenses (including renewal & replace-
ment reserve & all taxes) 8.173.447 9.099.980

Income deductions 2,028,128 2.017.527

Net income $5.992,086 $6,473,416
Dividend son pref. stock & other prior deductions... 598.323 661,804

Balance $5,393.764 $5,811,612
a1932 figures restated and adjusted for comparative purposes.
ta'Last complete annua lreport in Financial Chronicle April 15 '33, p. 2608

Pierce Oil Corp.
3 Months Ended March 31- 1933.

Dividends received
Interest received 

1932. 1931.
$110,342

$17 $54 387

Total income  $17 $54 $110,729
KN-Last complete annual report in Financial Chronicle April 22 1983,

page 2809 and April 29 1933, page 2988.

Pierce Petroleum Corp.
3 Months Ended March 31- 1933. 1932.

Total income  $413 $1,139
Expenses and franchise tax  16,521 14.280

1931.
$163,597

18,173

Net loss  $16,108 $13,141 pf.$145,424
Dividends  509,081 250,000

Deficit  $492,972 $13,141 $104,576
Earnings per share on 2,500,000 shares

capital stock (no par)  Nil Nil $0.06
10-Last complete annual report in Financial Chronicle April 22 1933, page

2809 and April 29 1933, page 2988.

Pittsburgh Suburban Water Service Co.
12 Months Ended- Feb. 28 '33. Feb. 29 '32.

Operating revenues  $334,861 $335,739
Operating expenses  103,337 117,063
Maintenance  12,813 15,227
General taxes  8,084 9,367

Net earnings before provisions for Federal income
tax and retirements and replacements 

Other income 
$210,627 $194,082

375 682

Gross corporate income  $211.002 $194,764
Interest on long term debt  95.256 92,954
Miscellaneous interest charges 
Amortization of debt discount and expense  3,339
Provision for Federal income tax  8,509
Provision for retirements and replacements  17,250
Miscellaneous deductions  1,300

2,971
6,741
15,000

843

Net income  $85,348 $76,255
Dividends on preferred stock  27,500 27,500
arLast complete annual report in Financial Chronicle Apr. 15 '33, p. 2608

Pittsburgh Terminal Coal Corp.
(And Subsidiaries)

Quars . End. Mar . 31- 1933. 1932. 1931. 1930.
Net loss after deprec.,

depletion, &c  $181,196 $171,781 $123,327 $216,653
rZFLast complete annual report in Financial Chronicle April 1 '38, p. 2257

Porto Rican-American Tobacco Co.
(And Subsidiaries)

3 Months Ended March 31- 1933. 1932.
Consolidated net loss after interest, discount, &c_ _ 4227,451 $40,834
x Includes company's proportionate 

share of net income of Congress
Cigar Co.

ZPLost complete 
annual report in Financial Chronicle Apr. 1 '33, p. 2257

Ponce Electric Co.
-Month of March- -12 Mos. End. Mar. 31-

1933. 1932.
Gross earnings  $26,948 $332,966
Operation  11,151 13.294
Maintenance  1,278 1,635
Taxes  3,296 3,508

Net operating revenue $11,223 $14,527
Interest charges 77 61

Balance  $11,145 $14,465
Reserve for retirements (accrued)

Balance 
Dividends on preferred stock

Balance for common stock dive, and surplus...

1933. 1932.
$324,922 $323,196
121,189 130,671
14,997 20,356
41,503 35,956.

$147,232 $136,210
905 1.036

$146,326 $135,174
40,000 40,000

$106,326 $95,174
26,008 26,274

$80,317 $68,899
During the last 31 years, the company and its predecessor companies

have expended for maintenance a total of 7.63% of the entire gross earnings
over this period, and in addition during this period have set aside for re-
serves or retained as surplus a total of 10.39% of these gross earnings,
fa"Last complete annual report in Financial Chronicle Mar. 4 '33, p. 1548.

Public Service Co. of Northern Illinois.
3 Months Ended March 31- 1933. 1932.

Net income after int., Fed, taxes, deprec., &c__..- $998,218 81,614,263
Shs. combined par & no par corn. stk. outstand-- - 637,930 602,892
Earnings per share  $1.16 $2.25
larLast complete annual report in Financial Chronicle Feb. 25 '33, p. 1376

Puget Sound Power & Light Co.
(And Subsidiary Companies)

-Month of March- -12 Mos. End. Mar. 31-
1933. 1932. 1933. 1932.

Gross earnings  $996,765 $1,151,206 $13,058,357 $15,295,162
Operation  375,502 468,159 4,949,070 6,205.853
Maintenance  44,402 64,271 629,640 852,223
Taxes  112,293 81,095 1,157,124 1,013.110

Net operating revenue $464,567 $537,679 $6,322,522 $7.223,975
Inc. form other sources x 34.894 106.727 1,166,462 1,198,406.

Balance  $499,462 $644,407 $7,488,985 $8,422,381
Interest & amortization_ 343,652 341,299 4,104,394 4,118,298.

Balance  $155,809 $303,108 $3,384,591 $4.304,083
Reserve for retirements (accrued)  1,232,409 1,295,453

Balance  $2,152,181 $3,008,630
Dividends on preferred stock  y2,133,940 2,138,848.

Balance for common stock divs, and surplus.... $18,241 $869,782
x Includes interest on funds for construction purposes, current month,

none (1932. $71,869.76), current 12 months $747.921.96 (1932. $759.-
154.30). y Includes cumulative dividends unpaid or not declared of'
*1.198,982.50.
During the last 33 years, the company and its predecessor companies

have expended for maintenance a total of 9.90% of the entire gross earnings
over this period, and in addition during this period have set aside for re-
serves or retained as surplus a total of 7.28% of these gross earnings.
P"Last complete annual report in Financial Chronicle Mar. 4 '33, p. 1548

Pullman, Inc.
(And Subsidiaries)

Quar . End. Mar. 31- 1933. 1932. 1931.
Earnings after expenses
and Federal taxes.. _ _ _ $1,313,529 $2,320,202

Deprec. & charges  3,075.653 3.198,371
$3,938,671
3,359,148

Net income 106851 .762 .12510885878.169 $579,523
Shares capital stock- - - 3,820,308 3,875,000 3,875,000
Earnings per share  Nil Nil $0.15
IZPLast complete annual report in Financial Chronicle April 1

Purity Bakeries Corp.
(And Subsidiaries)

16 Weeks Ended- Apr. 22'33. Apr. 2332. Apr. 18'31.
Net profit after int., de-

prec. & Federal tax- - - $116,094 $118,593 $630,995
Shares common stock

outstanding (no par)  771 476 805,045 805,044
Earnings per share  $6.15 $0.15 $0.78

1930.

$7,790,280
3,267,420

$4,522,860
3,375,000

$1.34
'33, p. 2232

Apr. 1930.

51,248,544

805,061
$1.55

WEast complete annual report in Financial Chronicle Feb. 4 '38, p. 838.

Radio Corporation of America.
(And Subsidiaries)

3 Months Ended March 31- 1933. 1932. 1931.
Gross income from operations $12,981,059 $20,322,408 824.562,683
Other income  240.995 262,815 280.689

$13,222.054 $20,585,223 $24,843,372Total income from all sources 

57,820 329,015

Cost of sales, gen. oper., develop., sell.

Interest  57,820 
expenses  12,665,307 18,334,904 20,821.011

In 
827,091 1.12ATI8Depreciation 
150.000

50.000 

354,874
1,875,96/

Amortization of patents  188:880,
Provision for Federal income taxes

Net income loss$478,164
Preferred A dividends 
Preferred B dividends 

Surplus for period 
Surplus at Dec. 31 

$503,224
343,019

$1,566,520
343,500
959,372

def$478.164 $160,204 $263,648
9,851,184 11,327,789 30,010,538

Surplus at March 31  $9,373,020 $11,487,994 $30,274,186
Earnings per share on common stock_ Nil Nil $0.02
IN-East complete annual report in Financial Chronicle Mar. 4 '33, p. 1541

Railway & Light Securities Co.
3 Mos. End. March 31-

Interest rec'd & accrued_
Cash dividends 

Total income 
Rips. & taxes, other than
Fed, tax on prof. on
sale of securities 

Int. & amortiz. charges_

Profit on sale of secur.
after related Fed. tax- 26,897 373,705

1933. 1932. 1931.
$51,825 $82,305 $74,577
68,073 116,667 116,683

1930.
5116,161
114,743

5119,899 $198,971 $191,259 $230,904

13,239 .11:B852,496
14,232 21,343
69,051 69,324

554,162 5118,170 $107,977 5140.230

Balance  $54,162 $118,170 $134,874 $513,941
Note.-No gains or losses from sales of securities are reflected in the

above statement of income. Profit on sales of securities for three months
ended March 31 amounted to $16,699 in 1933 and $61,023 in 1932.

larLast complete annual report in Financial Chronicle Feb. 11 '33, p. 1034
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Railways Express Agency, Inc.

Financial Chronicle 3147
Sharp & Dohme, Inc.

-Month of February- -2 Mos. End. Feb. 28-
Revenues c% income- 1933. 1932. 1933. 1932.

.Chgs. for transportation $8.426,081
Other revenues & income 161,349

$11,635,943
226.548

$16,825,328
338,823

$22,923,854
460,696

Total revs. & income_ $8.587.430 $11.862,491 $17,164,151 $23,384.550
Deductions from revs. & inc.-

Operating expenses  $5,897,035 $7,228,108 $12,028,821 $15,172,948
Express taxes  107,466 106,685 218,966 213,643
Int. & disc't on fund. debt 143,190 146,232 286,438 292,464
Other deductions  3,278 3,493 5.691 10,761

Total deductions  $6,150,969 $7,484,518 $12,539,916 $15,689,816
Rail transportation rev.x $2,436,461 $4,377,973 $4.624,235 $7,694,734

x Payments to rail & other carriers-express privileges.

Republic Petroleum Co., Ltd.
3 Months Ended March 31- 1933.

'Crude oil production, gross  $140.182
Proceeds from sale of gas & casinghead gasoline.. _ 9,788

Total income 
Royalties:
Crude oil 
On gas & casinghead gasoline 

Production costs 
Administrative & general expense
Depletion 
Depreciation 
Abandonments  

1932.
$112.057

4,896

$149,970 $116,953

24,945

45,082

12,000
26,272
110,518

1
17.663
1,368

32,660
7,938

Net loss  $68 .849xprof$57,324
x Before charges for depreciation, depletion and abandonments.
ItgrLast complete annual report in Financial Chronicle May 6 '33, p. 3176

Revere Copper & Brass, Inc.

,Quars. End. Mar. 31-
Operating profit 
Depreciation 
Interest 
Federal taxes 
Cash discount on sales,

interest paid, &c 

1933.
x$63,970
298,101
132,331

1932.
$75,019
297,768
137,537

42,028 15,314

1931.
$372,890
297.432
140,961

1930.
$807,403
282,611
148,890
43.500

19,591 13,244

Net loss  $408,490 $375,600 $85,094pref$319.158
Earns, per sh. on 251,022

shs. cl. A stk. (no par) Nil Nil Nil $0.57
x Includes other income of $16,929.
la''Last complete annual report in Financial Chronicle Mar. 25 '33, p. 2084

Savannah Electric & Power Co.
-Month of March- -12 Mos. End. Mar. 31-

1933. 1932. 1933. 1932.
Gross earnings  $140,117 $161,381 $1,840,738 $2,032,860
Operation  54,042 55,825 645,411 683,948
Mainteance  9,451 9,071 118,882 116.325
Taxes  16,402 18,450 193.316 214,226

Net operating revenue
Interest & amortization_

$60.220 $78.033 $883,128 $1,018,359
33,779 34,000 407,909 417.613

Balance  $26,441 $44.032 $475,219 3600,745
Reserves for retirements (accrued)  150,000 37.500

Balance  $325,219 $563,245
Dividend on debenture and preferred stock  209,112 208.437

Balance for common stock divs, and surplus--- $116,106 3354.808
During the last 31 years, the company and its predecessor companies

have expended for maintenance, a totarof 8.40% of the entire gross earnings
over this period, and in addition during this period have set aside for re-
serves or retained as surplus a total of 7.68% of these gross earnings.

Kg"Last complete annual report in Financial Chronicle Mar. 4 '33, p. 1549

Scott Paper Co.
3 Months Ended- Apr. 2 '33. Apr. 3 '32.

Cases sold  455,215 517,816
Net sales 
Manufacturing expenses .1 1 ,045,805 1,238 ,546
Maintenance  

$1.872,678 I
ctur 

2,315,872

71.168
Depreciation  114.259 113,237
Sell. & gen. expenses_ _ 491.876 591,926
Federal income tax  30,434 36,278

Net profit 8190,301 $264.715
Preferred stock div  38.416 41.276
Common stock div  59.095 59.075

1931-Mch 29-1930.
498,370

$2,429.879 $2,274,766
1,314466 1,289,456

55,819 46,703
115,362 103,125
598,406 511.900
41.750 39.017

8303.974 $284,565
39,503 39.232
56,789 54.599

Balance for surplus . $92,790 $164,364 $207,682 $190.733
fibs. common stock out-
standing (no par) _ _ - - 168,843 168.792 163.253 155,840

Earnings Per share  $0.90 $1.32 $1.63 $1.51
"Last complete annual report in Financial Chronicle Feb. 11 '33, p. 1035

Scranton-Spring Brook Water Service Co.
12 Months Ended-

Water revenues 
Gas revenues 

Total revenues
Operating expenses
Maintenance 
General taxes 
Reserve for contingencies

Feb. 28 '33. Feb. 29 '32.
33.886.380 34,029.326
1,058.885 1,120,622

 $44.945.265 $5.149.949
1,122,052 1,185,770
237.373 259.508
153,221 165.358
170.000 170.000

Net earnings before provisions for Federal
income tax and retirements and replacements- 33.262.619

Other income  10,730

Gross corporate income  $3.273.349
Interest on mortgage debt  1,646.100
Interest on gold notes  87,028
Miscellaneous interest charges  17.533
Amortization of debt discount and expense  17.102
Provision for Federal income tax  91,424
Provision for retirements and replacements  260.379
Miscellaneous deductions  17,938

$3.369,313
19,585

33.388.898
1.599,443
146.970
9,889
37.045
90,325
248,000
10.000

Net income  $1,135,849 31.247,226
Dividends on preferred stock  291,857

Note.-The payment of interest on the special loan due Federal Water
Service Corp. is subordinated to the payment of dividends on the com-
pany's cum. pref. stock. At Feb. 28 1933 the cum. pref. dividends not
declared and the subordinated interest on the special loan not reflected in
the above financial statement were as follows:

Feb. 28 '33. Feb. 29 '32.
Preferred stock  $4412.125 $120,203
Subordinated interest  251,455 149,515
tamest complete annual report in Financial Chronicle April 22 1933,

P. 2799, and April 29 1933, p. 2975.

Gross earnings 
Oper. expenses, incl.
taxes & maintenance_ 88,933 101,038 1,109,392 1,293.519

Quars. End. Mar. 31- 1933. 1932. 1931. 1930.
Gross profit $1,124,965 $1,263,576 31,555,029 $1,585,964
Expenses 895,086 1,024,824 1,164,186 1,223.918
Charges (net) 48,243 40,483 45,389 28,612'
Depreciation 39,719 34,612 31,343 26,682
Federal taxes 19,514 19,639 37.693 33.742

Net profit $122,403 $144,018 $276,418 $273,010,
Preferred dividends_ _ - - 114,542 200,449 200,449

Surplus $7,861 def$56,431 $75,969 $273,010'
Earns. per au. on 776,627

abs. corn. stk. (no par) Nil Nil $0.09 $0.09'
PEPLast complete annual report in Financial Chronicle Feb. 25 '33, p. 1391-

(Frank G.) Shattuck Co.
(And Subsidaries)

Quar. End. Mar. 31- 1933. 1932. 1931. 1930'.-
Net profit after deprec.
and Federal taxes_ _ _loss370,063 $259,502 $556,896 $749,029

Shs.cap.stk.out.(no par) 1,269,170
Earnings per share  Nil

1,290.000
$00.20

1.290 1)00
$0.43

1,290 000
st5.5s

Simms Petroleum Co.
(And Subsidiaries)

Quer. End. March 31- 1933. 1932.
Gross oper. revenue_ ___ $405,430 $798,685
Operating expenses  419,658 534,063

1931.
$883,424
663.659

1930.
31.685,304

962,350

Net operating profit__ loss$14,228 $264,622 $219.765 8722,951
Other income  5,160 9.918 12,170 25,017

Total income  loss $9,068 $274,540 $231,936 $748.001
Interest, rents, taxes, &c 56,048 74,286 89,735 85.179
Drilling cost, &c  29,363 72,334 55,962 146.934
Deprec., deplet. & aband 144.411 354,819 482.614 553.443

Net loss  $238,890 $226,899 8396,376 $37,555
rirLast complete annual report in Financial Chronicle Mar. 11 '33, p. 1711_

South Carolina Power Co.
(A Subsidiary of the Commonwealth & Southern Corp.)

-Month of March- 12 Mos. End. Mar. 35
1933. 1932. 1933. 1932.

$177,021 $189,748 32.111.472 $2,415,972

Gross income  $88.087 $88.710 $1,002,079 $1,122,453
Fixed charges  677,858 713.777

Net income  $324,220 $408.675
Provision for retirement reserve  120.000 120,000
Dividends on 1st preferred stock  171,561 139.031

Balance  $32,659 3149.643

Gross earnings 
Oper. expenses, incl.

taxes & maintenance- 125,620 144,470 1.522,583 1.697,895

Southern Indiana Gas & Electric Co.
(A Subsidiary of the Commonwealth & Southern Corp.)

-Month of March- 12 Mos. End. Mar. 31
1933. 1932. 1933. 1932.

$221,770 $271,355 $2.844,847 $3,206,519

Gross income  $96,149 $126,885 $1,322,263 31.508.623
Fixed charges  326,510 325,252

Net income  3995,753 31,183.371
Provision for retirement reserve  277,700 277.700'
Dividends on preferred stock  532.584 505,643

Balance  $185,468 3400,027

Standard Oil Co. of California.
Quarter End. Mar. 31- 1933. 1932. 1931. 1930.

Operating income  $3,562,230 17.193.819 $8,563,116 $14,140,542
Other income  108,067 248,005 670.214 723.305

Total income  $3.454,163 $7,441,824
Deprec., depl. & amort_ 4.173,150 4,321,583
Federal taxes  190.000

19,233.330 114.863.847
4,598.720 4,858,623
266.000 575.000

Net profit 1058$718,897 $2,930,241 $4,368,610 39.430.224
Shares capital stock out-
standing (no par)_ - 13.102,000 13,102,900 13,102,900 12,845.980

Earnings per share  Nil $00.22 $0.33 $0.73
1:211-Last complete annual report in Financial Chronicle may 6 '33, p. 3151.

Standard Oil Co. of Kansas.
Earnings for Quarter Ended March 31 1933.

Bales  $57,373
Cost of production  5.259

Gross profit on sales  $52,114
Other income  8,866

Total income  $60,980
Expenses & taxes  59.755.
Depreciation, deplet. & amortiz., &c. (net)  21.567
Fire loss (Madeley lease)  250,792

Net loss  $271,134
UirLast complete annual report in Financial Chronicle Feb. 11 '33, p. 1037'

Stone & Webster, Inc.
3 Months Ended March 31- 1933. 1932.

Gross earnings 311.884.742 $13,681,994
Operating expenses  5,439,490 6,664.632
Taxes, fixed chgs. & approp. for retire. reserve_   6,434,289 6,520,693

Net inc. after deduct, taxes, fixed charges &
appropriation for retirement  $10,963 $496,669

The company reports for the 12 months ended March 31 1933 net income
of $1,038,380 equal to 49 cents a share on the 2,104,391 shares common
stock outstanding.
a"Lost complete annual report in Financial Chronicle Mar. 11 '33, p. 1703

Superior Steel Corp.
1933. 1932. 1931.

$358,548 $548,350 $1,028.442
461,904 630,918 1,111,261

Quar. End. March 31-
Net sales 
Expenses, &c 

1930.
$1,263,465.
1.273.282

Loss  $102.356 882.568 $82,819 $9,817
Other income  5,220 8,891 15,519 20.113

Loss  $97,136 373,677 $67.300 sur.$10.296
Deprec., int., tax res. &c x75,201 :76.967 x77.128 83,676

Net loss  $172 ,337 $150.644
x Includes inventory and other adjustments. 

$144.428 $73,380,

larLast complete annual report in Financial Chronicle Mar. 11 '33, p. 1786
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Southwestern Bell Telephone Co.
Quar . End. Mar . 31- 1933. 1932.x 1931. 1930.

Gross income 516,612,702 519,073,958 821,014,966 821,538.352
Net after taxes  3,457.995 3,540,738 5,174,458 5.288.829
x Figures revised in order to conform with new accounting methods

prescribed by the Inter-State Commerce Commission.
1N-Last complete annual report in Financial Chronicle Mar.. 25 '33, p. 2070

Telautograph Corp.
Quar. End. March 31- 1933. 1932. 1931.

Net profit after deprec.,
Fed. taxes, &c  $71,423 1585.556 $91,912

Earn, per sh. on 228.760
shs. corn. stk. (no par) $0.31 $0.37 $0.40
Ita"Last complete annual report in Financial Chronicle Feb. 18

Texas Gulf Producing Co.
3 Months Ended March 31- 1933.

Net income after deprec., deplet. & all deduct'ns_ _ $67.553
Earns. per sh. on 708,393 shs. common stock  $0.09

Thermoid Co.
(And Wholly-Owned Subsidiaries)

3 Months Ended March 31- 1933. 1932. 1931.
Net loss after deprec., but before int_ 5103,363 5106,685 $60,917
IN-Last complete annual report in Financial Chronicle Feb. 25 '33, p. 1392

(John R.) Thompson Co.
(And Subsidiaries)

Quar. End. March 31- 1933. 1932. 1931. 1930.
Sales  82,543,055 83.282,226 $3,481,356 83.783.583
Net prof. after deprec.,
Feb. taxes, &c  1os8228,547 195,433 217,831 301,726

Earns, per sh. on 300.000
shs. cap. stk. (par $25) Nil $0.65 $0.72 $1.00

1930.

$84,242

$0.37
'33, p. 1218

1932.
$209,278

$0.29

Thompson Products, Inc.
(And Subsidaries)

Quar. End. Mar. 31- 1933. 1932. 1931. 1930.
Manufacturing profit__ - $199.802 $286,765 8330,221 $574,521
Expenses  179,729 189.947 198,522 265,813
Interest  7,651 Cr5,097 Cr94 8,152
Depreciation  64.757 64,805 65,767 73,388
Federal taxes  802 4,780 24,988
Other deuductions  20,661 20,973 26,188

Net profit  loss$72,996 $5,140 $35.058 $202,180
Earnings per share on
common stock  Nil Nil $0.11 $0.75
1:N-fast complete annual report in Financial Chronicle May 6 '33, p. 3178

Trico Products Corp.
Quar. Ended March 31- 1933. 1932. 1931. 1930.

Net profit after charges
& taxes  $170,757 $356,459 $514,262 $574.674

Shares corn, stock out-
standing (no par)  374.991 374.991 374.991 374,491

Earnings per share_ _ _ - - $0.45 $0.95 $1.37 $1.53
rg,-Last complete annual report in Financial Chronicle Feb. 25 '33, p. 1392

Twin City Rapid Transit Co.
(And Subsidiaries)

3 Mos. End. Mar. 31- 1933. 1932. 1931. 1930.
Gross earnings  82.213.454 52,723.931 82,982,243 83,579,496
Balance after expenses  446,120 710,108 732,840 1,039,566
Net loss after taxes &
fixed charges  20,964 x209.518 x221,316 x433,611
x Income.
1 "Last complete annual report in Financial Chronicle Feb. 11 '33, p. 1016

-40
United Gas Improvement Co.

(And Sub. Cos., Excluding the Philadelphia Gas Works Co.)
Period End. Mar. 31- 1933-3 Mos.-1932. 1933-12 Mos.-1932.

Oper. revs, of utility subs.:
Electric $18.742,399 $20,423.929 $73.092.488 $77,989.373
Gas  4,873,211 5,316,662 19,493.230 20.712,885
Ice and cold storage  161,686 234.474 1,786,458 2,076.877
Transportation  385.189 487.079 1,564.959 2,024.549
Water  285,900 292.271 1,253,041 1.278,983
Steam heat  295.822 263,759 644,467 581.111
Other  18,691 22.816 120.515 174.914

Total oper. revs-- -824.762.898 $27,040,990 897.955,158 5104838,692
Ordinary expenses  8,210.153 9,215.741 34,248.180 38,246.931
Maintenance  846,403 1.112,109 3.736.227 4.814.443
Renewal & replace't res_ 1.871,226 1.984.148 7,254,647 7,715,763
Prov. for Federal taxes.. _ 1.348.755 1,372 ,944 4.829,650 4,378,392
Prov. for other taxes__ - 1,063.190 1,090,434 4,250,483 4,307.860

Operating income__ - -511,423,171 812.265.614 843,635.971 845,375,303
Won-operating income__ 261,026 287.787 1.251,998 1.663,171

Gross income 511.684.197 812.553.401 544,887.969 847.038,474
Int. on fd. & unfd. debt_ 3,222,425 3,168,480 12,816,079 12.600,358
Amort. of dt. disc. & exp 119.175 114.863 471,449 453.676
Other deductions  189,053 188.121 763.537 825,861

Net income  $8.153,544 59,081.937 530,836,904 533.158,579
Divs, on pref. stocks and

other prior deductions 1,127.048 1,151.539 4,583,900 4,635,304
Min. & former interests- 616,704 726,848 2,384,331 2,702,818

Bal. of earns, of utility
subsidiaries applic.
to U. G. I. Co--- $6,409,792 57,203.550 823.868.673 525,820,457

Earns, of non-util. subs.
applic. to U. G. I. Co_ 123,948 94.585 646,233 817,164

Earns, of subs. applic.
• to U. G. I. Co_.,....56,533,740 87.298.135 524,514.906 526,637,621
Propor. of derd int. and

divs, on corn. pref.
stocks of subs. applic.
to U. G. I. Co  41,804 40.717 166,076 40.717

Other inc. of U. G. I. Co. 2,797.192 3.165,221 12,269.627 13.547,334 •

Total  89,372,736 510,504.073 836,950.609 540,225.672
Expenses  468,901 553,071 1,983,431 2.263,375
Int. & pros'. for taxes  152,489 161.463 621.072 777.860

Bal. app!. to cap. stk.
of the U. G. I. Co.. _ _

Divs. on $5 div. pref. stk
58,751,346 59.789,539 534.346,106 537.184.437

956,520 956,516 3,826.069 3,826.076

Bal. appl. to common
stock of U. 0,!. Co. $7,794.826 $8,833.023 530,520,037 533.358,361

Earns, per share-Corn.
stk. out. end of period 50.34 $0.38 51.31 51.43
Note.-The above earnings, applicable to the U. G. I. Co. capital stock,

Include earnings of subsidiary companies acquired during the period,
only from the date of acquisition. Non-recurring income a the U. G. I.
Co. is not included. 1932 figures restated and adjusted for comparative
purposes.

Last complete annual report in Financial Chronicle April 16 '33, p. 2697

Reserve for retirements (accrued)

Balance 
Dividends on preferred stock 

Balance for common stock divs, and surplus__ _
x Interest on funds for construction purposes.
During the last 23 years. the company has expended for maintenance atotal of 10.57% of the entire gross earnings over this period, and in additionduring this same period has set aside for reserves or retained as surplusa total of 13.15% of these gross earnings.
tgrEast complete annual report in Financial Chronicle Mar. 4. '33, p. 1550

Vulcan Detinning Co.
Quar : End. Mar . 31- 1933. 1932. 1931.

Sales  $249,601 8688,920 5982,992Inv. of finished products 35,393 114.207 Cr25,007

Ulen & Co.
Quer . End. March 31- 1933. 1932. 1931. 1930.Net income after int. &
Federal taxes ____ ____ yloss$9,796 xloss$49,994 $170,363 $283.413Earns, per sh. on 271,-
522 shs. com. stock
(no par)  Nil Nil $0.43 $0.85x After direct charges to and adjustment of surplus account amountingto $135,715. y After giving effect to non-recovery debenture plan expenseand after direct charges and credits to surplus including setting aside$100,000 as general reserve.
riPLast complete annual report in Financial Chronicle April 8 '33, p. 2444

United Aircraft & Transport Corp.
(And Subsidiaries)

Quar. End. March 31- 1933. 1932.
Net profit after charges,
minority int., Federal
taxes, &c  $432,170 $441,445 8806,648 $900,391Shs. com.stk.out. (no par) 2.086,550 2,084,219 2,083,622 1,840460Earnings per share  $0.15 $0.12 80.30 $6.39
1N-Last complete annual report in Financial Chronicle April 8 '33, p. 2444

Vadsco Sales Corp.
(And Subsidiaries)

3 Months Ended March 31- 1933.
Net profit after charges, deprec. &
Federal taxes  loss$76,382 $83.114 $46,065

Virginia Electric & Power Co.
(And Subsidiary Companies)
-Month of March-- -12 Mos. End. Mar. 31-1933. 1932. 1933. 1932.Gross earnings  $1,159,395 $1,318.038 $14,981,911 $16.727,941Operation  421,330 486,527 5,428,636 6,315,419Maintenance  79,471 91,636 987,873 1,199.762Taxes  118,001 118,435 1,385,050 1,485,532

1931. 1930.

1932. 1931.

Net operating revenue $540,592 $621,439 $7,180,351 57,727.227Inc. from other sources x 2,911 2,891 34,671 38,480
Balance 

Interest & amortization..
$543,503 $624,330 $7,215,023 $7,765,707160,401 162,248 1,939,594 1,864,589

Balance  $383,102 $462,082 85,275,428 $5,901,118
1,800,000 2,025.000

53.475,428 83,876,118
1,171.447 1,171,182

Total  $214,207
Expenses, deprec., &c.._ 202,675

$2,303,981 $2,704,936

1930.
$1,538,370

173.528

5574,712 51,007,998 81,364,942
540,806 914,418 1,230,935

Net income  $11,532 $33.906 $93,581 $133,907Other income  8,567 3,605 6,560 5,191

Total income  $20,098 $37,511 $100,141 $139,098Taxes, &c  3,015 7,472 20,876 26,653
Net profits  817.083 530,039 $79.265 $110,445Bal., surplus, Jan. 1- - - 1,340.112 1,353,193 1,293,695 1,232,620
Total surplus  $1,357,195 51.383,232 51,372,960 81,343,065Dividends paid  27,541 44,906 66,749 142,524
Profit & loss surplus__ $1,329,654 81,338,327 51,306,211 51,200,542
INPLast complete annual report in Financial Chronicle Feb. 25 '33, p. useit

Walgreen Company.
(And Subsidiaries)

6 Months Ended March 31- 1933.
Net sales 521,563,193
Costs, expenses. Sze  20,961,545

1932. 1931.
825,072,280 $26,061,014
24,214,306 25.124,130

Operating profit  5601,648 $857,974 $936.884Other income  85.630 128.717 138,445
Total Income  5687.278 5986,691 $1,075,329Other charges  145,952 176,305 154,745Federal taxes  19,174 22,840 64,690
Net profit  $522,152 $787,546 $855,894Subsidiary preferred dividends  2,948 20,479 11,095Walgreen preferred dividends  131.713 137,560 157,500Common dividends  190,756

Surplus... _ _   $196.735 $629,507 8687,299Shares com, stock outstand'g (no Par) 760,315 801.980 858,409Earnings per share  $0.51 $0.78 tso
, *rust complete annual report in Financial Chronicle Nov 19  , '32 p3835a _

11111.111.1[(The) Western Public Service Co.
(And Subsidiary Companies) III
-Month of March- -12 Mos .End .Mar .31-1933. 1932. 1933. 1932.

Gross earnings  $141,667 $166.265 $1.973,954 $2,424,658Operation  84,434 86.797 1,075,290 1,269,539
Maintenance  7,232 7,186 82,219 89.478
Taxes  11,824 11.621 151.171 127,353
Net oper. revenue_ __ $38,176 $60,660 $665,272 $938,286

Inc. from other sources_ x 550 1,870 5,306

Balance  $38,176
Int. & amortization_ _ _ _ 31.598 24,097 323,929 286,930

$61,211 $667,143 $943,593

Balance  56,577 837,114 8343,213 8656,662
Note int. (Eastern Texas

Electric Co., Del.)  19,617 141,848 222,987

Balance  $6,577 $17,496 $201,365
Reserve for retirements (accrued) 

Balance 
Dividends on preferred stock 

$433,675
215,000 220,000

Y513,634 $213,675
82,785 59,450

Balance for cont, stock divs. & surplus  Y596,420 $154,224
x Interest on funds for construction purposes. y Deficit
K'Last complete annual report in Financial Chronicle Mar. 4 '33, p. 1550
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Western Dairy Products Co.

Quar. End. Mar. 31- 1933. 1932. 1931. 1930.
Net sales $2,662.566 $3,490,103 $4,517,719 $5,754,697
Costs and expenses 2.614,568 3,380,570 4,043,808 5,440.418

Operating profit $47,998 $109,533 $473,911 $314,279
Other income 2,387 4,558 2,999 5,426

Total income $50,385 $114,096 $476,910 $319.705
Depreciation 104,957 127,276 142.460 148,136Interest 89,908 92,064 101,005 98,410Federal taxes 1,698 , 28,013 8,047

Net profit before sub-
sidiary diva lossS146,178 loss$105,189 $205,432 $65,112

UPLast complete annual report in Financial Chronicle Feb. 26 '33, P. 1395and May 6 '33, p. 3180.

West Virginia Water Service Co.
12 Months Ended March 31- 1933. 1932.Operating revenues $1,029,299 $1,114,261

Operating expenses 381,790 417,111
Maintenance 51,409 52.912
General taxes 138,227 133,351

Net earnings from operation $457,873 $510,886Other income 3,814 2,454

Gross corporate income $461,687 $513.341Less-Earnings on new props, for period prior to
acquisition 28,387

Balance $461.687 $484,953Interest on long-term debt 258,000 242.696Miscell. in, charges (incl. int. charges to constr.) - - 7,086 4,698Amortization of debt discount and expense 26,284 25.126Provision for Federal income tax 10.396 12,837Provision for retirements and replacements 49,850 50,600Miscellaneous deductions 3,317 3,464

Net income $106,753 $145,533xDividends on preferred stock 68,985y Dividends on second preference stock 7,500
x Preferred dividends for the year ended March 311933, do not include$99,000, which have not been declared, nor accrued on books, but which

are cumulative. y Preferred diva. on 2nd pref. stock for the year endedMarch 311932, do not include $15,000, which have not been declared, noraccrued on books, but which are cumulative.
rarLast complete annual report in Financial Chronicle Apr. 29 '33, p. 2975

Wheeling Steel Corp.
(And Subsidiaries)

3 efos. End. Mar. 31- 1933. 1932. 1931. 1930.Net loss after all taxes,
deprec., int., &c  $802,415 $823,137 $628,623 prof1253224
10-Last complete annual report in Financial Chronicle Mar. 18 '33, p. 1907

Wright Aeronautical Corp.
Quar. End. March 31-

Net profit after charges_
Earns. por sh. on 599,857
shs. cap. stk. (no par) _

1933.
$105,384

$0.18

1932. 1931. 1930.
$334,724 loss$356,859 loss$384,857

$0.56 Nil Nil
tff 'Last complete annual report in Financial Chronicle Apr. 8 '33, p. 2446

Yellow Truck & Coach Mfg. Co.
(Including Yellow Manufacturing Acceptance Corp.)

Quar. End. Mar. 31- 1933.
Net sales  $2,543,991
Net loss  x838,036Admin. & sell. expense  See a
Depreciation  229,945

1932.
84.040.500
x731,021
see x
235,330

1931.
$5,160,375
x802,875
See x
272,116

1930.
$10,729,996
pf2,441.513
2,237,313
244,701

Net loss  81,067.981Yellow Accep.Corp.prof. See x
$966,351
See

$1,074,991
ee x

240,501
146.345

Net loss  $1,067,981Gross earnings per share
00 150,000 pref. shares Nil

$966,351

Nil

$1,074,991

Nil

$105,844

$0.70
a After administrative and selling expenses and includes net operatingprofit of Yellow Mfg. Acceptance Corp.
larLast complete annual report in Financial Chronicle Feb. 25 '33, p. 1395

FINANCIAL REPORTS.

Kansas City Southern Railway Co.
(33rd Annual Report-Year Ended Dec. 31 1932.)

The remarks of President C. E. 'Johnston will be found
under "Reports and Documents" on bubsequent pages.
Our usual comparative tables were published in V. 136,
p. 2413.

Chesapeake & Ohio Railway Co.
(55th Annual Report-Year Ended Dec. 31 1932.)

The text of the report signed by President J. J.Bernet,
. together with comparative income account and balance sheet,
will be found under "Reports and Documents" on subse-
quent pages. Our usual comparative tables were - e.1 in
V. 136, p. 2057.
• TRAFFIC STATISTICS CALENDAR YEARS.

(Including Hocking Valley RY.)
1932.

Average mileage operated  3,141
Revenue coal and coke carried (tons) 44,704,147
Other revenue freight carried (tons)  7,640.395
Average revenue per revenue ton_ __ _ 81.760
Average revenue per ton per mile
from all revenue freight  00592 cta.

Number of passengers carried  1.155,966
Number of passengers carried one mile 97,737.849
Number of passengers carried per
mile of road  398

Average revenue from each passenger $2.33
Avge. revenue per passenger per mile 2.754 cts.
Operating revenue per mile operated_ $31,391
Net operating revenue per mile °per_ 13.596
-V. 136. P• 2793.

1931.
3,115

52,020,197
10.753,369

$1.750

.00597 cts.
1,848,153

127,321.621

630
$2.22

3.228 cis.
$38,336
14.447

1930.
3.111

58.845,571
13,919,114

$1.729

.00607 cts.
2.618,112

165,039.023

892
$2.17

3.351 cis.
$44,063
16.139

Chicago Burlington & Quincy RR.
(79th Annual Report-Year Ended Dec. 31 1932.)

President Ralph Budd reports in part:
Explanation of Freight Decreases.-The continuance of the depression was

the principal cause of decreases in the movement of all commodities.

Comparison by classes of commodities 1932 with 1931:
Tons carried in 1932  23,196,303Tons carried in 1931  31,815.102

Decrease in 1932 (27.09%) 
Revenue.

Products of agriculture_$12,068,433
Animals & products_ __ _ 10,380,397
Products of mines  13,829.169
Products of forests  1,878.274
Manufactures & miscell_ 20.810.710
Less carload tonnage_ _ _ 7,232,133

Total 866,199,096

Decrease. Tons.
$8,091.812 5,005,569
1,991.984 1.851.958
4,238.862 9,894.228
1,069.415 655,943
7,265.125 5.269.606
3.250,672 518,999

825,907,870 23.196,303

8,618.799
Decrease.
2,349,749
280,758

3,221,795
378,236

1,966,398
421,863

8.618,799
Note.-"Revenue" is gross freight revenue without adjustment forabsorptions or corrections.
The largest decreases were in products of agriculture and products offorests. The cause of the decline in each case was practically the same;

in the case of products of agriculture the price of grain was so low that
it did not pay the farmer the cost of production, and the lack of purchasing
power in agricultural communities is the chief cause of a decline of 36.57%in products of forests.

A. comparison of car loads shows:
Total cars (all commodities) in 1932  761,188
Total cars (all commodities) in 1931  1,015,772

Decrease in 1932 (25.06%)  254.584
The production of oats and corn in Burlington territory was considerably

in excess of the previous year. Wheat production was 54% below 1931
and 37% below the 10-year average. Market conditions having prevented
the free movement of grain, much of the 1931 and 1932 crops still remain
on the farms and in local elevators.
There was a decrease of approximately 7,500,000 head of live stock, or

14%, in the total receipts at the various stock yards, notwithstanding an
increase of approximately 1.300,000 head, or 9%, received by truck, truck
receipts being 35.4% of the total compared with 27.89' in 1931.
Tonnage from products of mines decreased 24.56%, the principal factors

contributing to the decrease being the general depression and suspension
of mining in Illinois for nearly six months from April 1 1932.

Explanation of Passenger Decreases .-The general business depression was
responsible for the decrease of 34.75% in passenger revenue. People have
not traveled so much as previously and the practice of making up parties
and going in small automobiles has resulted in an increase in percentage
of what travel there is, moving on the highway rather than on the railway.
Bus travel has declined as a result of this tendency but not so much as rail
travel, as is indicated by the paragraph dealing with Butlingron Transporta-
tion Co.
The revenue from Chicago suburban traffic decreased 18.50% due to

the smaller number of people employed in the Chicago area. Suburban
train miles decreased 11.35%. Exclusive of suburban passengers. 832.331
less revenue passengers were carried than last year, a decrease of 30.30%,
and the passenger revenue miles decreased 102,928,000, or 2123r2 . All
passenger train miles decreased 1,619,598, or 10.13%, compared with
the previous year, brought about largely by combining throng trains and
by reducing local and suburban train service, made possible in some cases,
by co-ordination of bus and rail service.

Sleeping, parlor and observation car-miles decreased 5,542,877. or
19,969', and the total passenger train car-miles decreased 13,994,049, or
14.555 below the previous year.
The average revenue per passenger mile (omitting commutation) was

2.530c. in 1932 compared with 2.833c. in 1931 and with the basic rate
of 3.6c. The reduction in average revenue per passenger mile is due to the
greater number of reduced fares for holiday and other special occasions.

Operating Expenses.-The continued decline in gross revenue made it
necessary to carry out a policy of retrenchment in all departments. The
track has been kept not only in safe but smooth riding condition, and the
motive power and equipment have been maintained both in regard to safety
and adequacy for the reduced volume of traffic.
The average number of employees during the year 1932, based on

equivalent number working full time, was 22,963 compared with 29,017
for the year 1931, a decrease of 20.9%.

In common with most of the other railroads in the United States, the
Burlington obtained a deduction of 10% from the pay of employees effective
Feb. 11932. for the period of one year. The deduction has been extended
by agreement with the Labor Unions' representatives until Oct. 31 1933,
with the right to open negotiations on June 15 1933 for further reduction.
Reductions in salaries have been made on a sliding scale up to a maximum
of 20% for the higher salaries.

Burling:on Transportation Co.-During the year a total of 1,720,223 bus
miles were operated and in this way the operation of unprofitable steam
trains was avoided loan extent that represents a saving of $166.650. There
was a decrease of 21.6% in the total operating revenues and 24.9% in the
number of passengers carried by Burlington buses.

Capital Expendi.ures.-Capital expenditures during the year were con-
fined largely to improvements to existing facilities with a view to increasing
safety and economy of operation. No new lines were constructed. Aban-
donment of approximately 60 miles of unprofitable branch lines and retire-
ment of obsolete equipment resulted in net credit of $3,608,566 to capital
account for the year.

Federal Valuation Work.-The cost of this work during the year was
$98,312. being a decrease of $125,366 under that incurred during the year
1931. The additions and betterment reports under Supplement to Valuation
Order No. 3 for the period from original valuation date to Dec. 31 1927
were transmitted to the 1.-S. C. Commission early in the year.
Genera 1,-The financial structure of the Burlington has not changed

during the year. So much is being said about the scaling down of fixed
charges of railways that it may be well to state the investment, debt and
annual interest of the Burlington now and at the beginning of the World
War:

1915. 1932.
Property investment $444,699,875 $608.163.892
Funded debt  181.325,900 219,672,000
Annual interest  7.077.551 9.084.635
Net railway operating income, which is before any interest charges, was

$28,319.579 in 1915 and $9,592,497 in 1932. The return on investment
was 6.37% and 1.58% in those years respectively. In considering earnings
per share of Burlington its small interest charge should always be kept in
mind as well as the fact thr-t, there are only 1,708,391 shares of stock. In
other words, this property is greatly under-capitalized and the company
hidi made it a practice to capitalize only a conservative portion of additions
and betterments.

It will be noted that railway tax accruals decreased from $9,955,502 in
1931 to :38.148,156 in 1932. This was due largely to a reduction of $1,511,000in Federal income tax for the year 1932 compared with 1931.
The Railroad Credit Corporation was organized Dec. 14 1931 for thepurpose of receiving and administering the moneys collected from increasesin freight rates authorized by the I.-S. C. Commission in the so-called

Fifteen Per Cent Case, 1931, Ex Parte No. 103. From Jan. 4 1932. whenthe rates became effective, to Dec. 31 1932, Vie Burlington paid into the
Railroad Credit Corporation $1,422,614. It is estimated that the total
payments up to March 31 1933. when the agreement with the CreditC rporation ends, will amount to $1,701,975. The Railroad Credit Corpora-
tion has loaned its funds to various railroads to ent.1)le them to make interest
payments on which they otherwise would default. These loans are due
within four years and bear interest at varying rates, depending upon the
Federal Reserve rediscount rate. It has not been necessary for this companyto apply for a loan.

TRAFFIC STATISTICS FOR CALENDAR YEA S:-
1932. 1931. 1930. 1929 .

9,262 9,313 9,3.53 9,373Average miles oper--- -
Operations-

Rev. passengers earr_-- 7,753,105 9,856,396
Rev, pass. carr. 1 m.- - 347,833,5.54 472,741.806
Rate per Pugs, p. m _ -.. 2.102 cts 2.370 eta.
Rev. freight (tons) _ ___ 23,196,303 31,815,102
Rev. freight 1 miie__.x7.447,777,900 8,888,693,958
Rate per ton per m__-_ 1.003 cts. .993 cts.
Earns, per pass. tr. tn. $0.91 $1.17
Earns. Per fr't tr. m_-- $5.25 $8.46
Oper. rev. per mile__ . _ $8.588 $11.943
x All freight.

11,920,934 13,848,078
606,612,275 719,016,098

2.721 cts. 2.617 cis.
41,701,447 46.819,641

11,356,358,912 12,873,521,492
.979 cts. .985 eta.

$1.42 $1.63
$7.02 $7.13

$15.149 $117.327
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INCOME ACCOUNT FOR CALENDAR YEARS.
1932. 1931. 1930. 1929.

Railway Operating Revs.- I $ 8
Freight  63,182.739 88.237,564 111,157,128 126,74.844
Passenger  7,311,279 11,205,062 15.360,186 18.817.973
Mail  4,008,204 4,407,436 4.736.925 4,772.938
Express  1,594.579 2.536,106 3,501.775 4,435,119
All other transportation. 1,965,481 2,687.998 3,603,112 4.157,411
Incidental  1,077,106 1,577,195 2.216.891 2.547,035
Joint facility  404.241 567,600 803.405 901,605

Total ry. oper. revs___ 79,543,629 111.218,960 141.379,422 162.409.925
Railway Oper. Expenses-

Malnt. of way & struct's 9,576,465 13,721,164 20.311.640 24.414.605
Maint. of equipment- - - 13,341,550 17,785,942 22.553,488 26,080,966
Traffic  2,536,072 2.913,238 3.456.600 3,353,452
Transportation  28,952.904 38.030,549 46,922.911 52,083.144
Miscellaneous operations 658,758 952,425 1,444,452 1,611,939
General  3.532,451 4,200,626 4,426.143 4,508,564
Transportat'n for invest. Cr80.596 Cr137,974 Cr237,421 Cr487.129

Total ry. oper. expens. 58,517,604 77.465.969 98,877.813 111.565.542

. Net rev. from ry. oper. 21,026.025
Railway tax accruals-- 8.148,156
Uncollectible ry. revs_ -- 31.176

Ry. operating income- 12.846,693
Hire of equip.-net-Dr. 1.223.759
J't facility rents, net, Dr. 2.030,437

Net ry. oper. income- 9,592.497
Other Non-oper. Income-

Miscell. rent income____ 738.685
Divs. & miscell. interest_ 599.967
Miscellaneous income_ -_ 24.266

Tot, other non-op. inc. 1,362.919

Gross income  10,955.417
Other Deducts. from Gross Int.-

Miscellaneous rents__ - 191.846
Interest on funded debt- 9.084.635
Int. on unfunded debt  30.848
Amortization of discount
on funded debt  145,271

Total other deduct'ns
from gross income_ - 9,452.601

33,752.990 42.501,608 50,844.382
9,955,502 11,191.877 12,025.394

23,739 30.200 26,563

23.773,749 31.279.532 38,792.426
987.165 1.087,321 1,267.146

2.279.667 2.236,146 2,167.317

20.506.918 27.956,064 35,357,963

712,514 632.584 589,206
1.540.188 2.847.134 3.046,484

46,372 45.380 76,802

2,299,074 3,525.099 3.712,492

22,805,992 31,481,163 39,070,455

213.577 224.691 219,027
9,084.635 9.084.635 9.084,635

42.774 46.807 44,984

145,271 145.271 145,271

9,486.257 9.501,304 9.493.917

Net income  1,502,816 13,319.735 21.979.859 29.576,538
Dividends  a x8.541.935 717,083,870 17.083.850

Inc. bal. transferred to
profit and loss  1,502,816 4.777,800 4.895.989 12,492,688

Earn.s per sh. on capital
stock (par $100)  $0.88 $7.79 $12.86 $17.31
x In addition, a dividend of 5% ($8,541.935) was charged to profit and

loss. y In addition, an extra dividend of 5% ($8,541,935) was charged to
surplus in 1930. z A dividend of 3% was paid from surplus in June 1932.

GENERAL BALANCE SHEET DEC. 31.
1932. 1931.

Assets- 8 $
Road & equipm't608,163,893 611,772,459
Inv. in affil. cos:

Stocks  32,321,249
Bonds  576,885
Notes  3,712,601
Advances, 7,268,1437,268,143

Other investmle 4,286,826
Misc. phys. prop 1,080,253
Dep. for natgd.

property sold_
Impts. on leased

property  14,703
Cash  6,970,714
Time drafts and

deposits  697,023
Special deposits_ 5,140
Rents receivable 31,106
Loans & bills rec. 232,041
Materials & supp 8,944,263
Int. & dive. rec_ 130,962
Bal. from agents 631,461
'Prat, &c., bats_ 493,032
Misc. accounts_ 4,270,706
0th. curr. assets 369,711
Disc, on fund. dt 4,994,562
Deferred charges 258,233
Other unadjust.

&o., accounts. 2,293,898 2,296,870

33,321,249
544,795

3.772,632
5,947,914
4,988,762
958,631

44,995

14,703
6,762,671

877.947
3,940
31,258

344,168
11,431,943

95,779
753,866
653,477

5,132,218
308,236

5,139,833
321,031

Total 687,747.404 695.519,378

1932. 1931.
Liabilities- $

Capital stock_ _ _170,839,100 170,839,100
Funded debt_ _219,672,000 219,672,000

&c., bars_ 1,219,668 1,283,284
Accts. & wages_ 3,917.440 4,609,062
Matured inter-

est, &c  958,472
Funded debt
mater, unpaid 2,600

Miscell. accts._ 431,295
Accrued int., &c 2,265,793
Other current

- 156,780 151,994
Tax liability__ - 5,418,389 7,015,953
Insur., &c., res.. 1,585,981 1,607,925
Deferred liabil  148,908 51,244
Accrued deprec_ 68,572,675 66,870,019
Unadjusted, &c.
accounts  1,662.253 2,032,865

Additions to
property  654,398 618,997

Funded debt re-
tired  44,044,177 44,044,177

Sinking fund re-
serves  600 600

Profit and loss_ _166,196,876 172,934,947

Total 687,747,404 695,519,378

Anaconda Copper Mining Co.
(Annual Report-Year Ended Dec. 31 1932.)

Cornelius F. Kelley, President, reports in substance:
Production of copper continued to exceed consumption during the first

seven months. Subsequently stocks of copper have decreased about 4,000
tons per month. World production was approximately 1.000,000 tons5 of
which the preliminary report of the U. S. Bureau of Mines credits 264,000
tons to the United States, leaving a balance of 736.000 tons from foreign
sources.

World consumption of primary copper was about 950.000 tons. Using the
formula of stocks plus production and imports minus exports, a consump-
tion of a ..roxlmately 250.000 tons is indicated for the domestic market.
and 700,111 tons in foreign markets. As compared with previous years,
world consumption was the lowest since 1921 (788,609 tons). It was
48.44% of the year 1929 (1.965.393 tons. and 70.78% of the average for the
20 years eoded 1930 (1.342,165 tons). Domestic consumption during 1932
was the lowest since that of 1908 (222.255 tons); was 29.1570 of 1929
(857.640 tons), and 44.01% of the average for 20 years ended 1930 (568.094
tons). Foreign consumption was relatively well maintained at 63.19% of
1929 and 90.43% of the average for the 20 years 1911-1930. Domestic
consumption per capita declined to 3.95 lbs. compared with 5.02 lbs. in
1908, 5.68 lbs. in 1921..14.18 lbs. in 1929. and 10.61 lbs. for the 20 years
1911-1930.

All non-ferrous metals established new low record prices. The price of
copper, as reported by the Engineering and Mining Journal. was 7.025c.
on Jan. 2, advanced to 7.275c. on Jan. 12. and declined to 4.775c. on
Dec. 8. which level was maintaine I to the ens of the year. averaging over the
period 5.555c. The price of lead was 3.75c. at the beginning of the year,
declined to 2.65c. on July 18, and closed at 3c., with an average price of
3.18c. Opening at 3.1c. a lb., zinc declined to slow of 2.312c. on May 17.
advanced to 3.475c. on Sept. 8. closing at 3.125c., with an average for the
year of 2.876c. Silver opened at 30.375c. per ounce, advanced to 31c.
on Feb. 23. declined to 24.25c. on Dec. 29, and closed at 24.375c., with
the year's average of 27.892c.

During the year Congress, as part of the revenue legislation enacted,
Imposed a tax of 4c. a pound on copper imported into the United States.
Owing to the accumulation of stocks prior to the effective date, the tax
has had no appreciable effect upon domestic price.
Financial.-The gross sales and earnings of the company upon a con-

solidated basis totaled $52,295,611. The cost of sales, including all operat-
ing expenses, current development, maintenance charges, repairs, selling
and general expenses and taxes, amounted to $57,240,906, resulting in an
operating loss of 84.945.295.

Other income amounted to $610.063. Deductions from income for
depreciation and obsolescence, interest on current obligations, interest and
discount on bonds, and the expense of carrying non-operating units, totaled
$12,558.008. resulting in a lass for the year of $16,893,240.

The current liabilities totaled $79,731.792 as 
compared with 871,338,989

In the prior year. The increase of $
8,392,803 was all in the item of notes

payable. Of this amount $4.515.000 was advanced to the Inspiration
Consolidated Copper Co. on Its promissory notes, secured by the 1st mtge.
7% gold bonds of that company of like principal amount. The balance.
$3,877,803, represents the total additional amount of money borrowed for
the requirements of the company. No money was borrowed from July 1
to the close of the year, during which period the company maintained itself
upon a cash basis.
This company owns approximately 28% of the shares of the issued stock

of the Inspiration Consolidated Copper Co. The International Smelting
Co., a wholly-owned subsidiary of Anaconda, owns the copper smelter at
Miami at which all sulphide concentrates from the Inspiration mine have
been treated during the life of the property, and through another subsidiary,
the Raritan Copper Works, provision for the refining of the Inspiration
product has been made. Under conditions approaching normal. tne In-
spiration property itself is and will continue to be a large and valuable
cogie,;: wele etrodbcrer for many years.

retired during the year $1.614.000 of debentures of the Chile
Copper Co. and $105,000 of mortgage bonds of the Butte, Anaconda &
Palcifc Ry., a total of $1,719,000. Capital expenditures amounted to
$2 .148,985.

Inventory Adjustments .-The low prices of metals at the close of the year
again adversely affected the value of the inventory of metals on hand carried
over from the prior year and, notwithstanding that such prices were at
practically the low point of which there is any record, it was decided, for
balance sheet purposes, to value unsold metals on hand at such prices.
Metals sold on firm contracts were valued at sales prices. This adjustment
necessitated an inventory write-down amounting to $9.914,440, which was
charged to surplus.

Decline of Busipess and Reduction of Expenditures .-The demand for copper
depends upon the relative activity or depression of other lines of industry
which utilize the metal and its products. The most important of these are
are electrical manufactures and equipment, telephone, telegraph, power and
light lines, automobiles and building. The decline in those activities was
of necessity reflected in the copper industry. The following table shows
the extent to which gross sales and earnings of the company have declined.
upon a dollar basis, during the past three years and the extent to which
the cost of sales has been reduced:

Year-
1929 
1930 
1931 
1932 

Gross Sales
ee Earnings.
1305.751.876
179,332,797
96.387.705
52.295.610

% of
1929.
100.00
58.65
31.52
17.10

costof sates.
$223,972,464
150,903,305
89.978,278
57,240,906

% of
1929.
100.00
67.37
40.17
25.56

As the decline in business from 1929 progressed, constant effort was made
to adjust expenditures to diminished income. During the period of ex-
pansion the organization had been developed for a scale of maximum opera-
tions. Some of the largest units of the company are located at remote out-
posts in foreign countries, where long-time contracts of necessity had been
entered into with staff officials. Because of the distance from markets for
supplies, accessories and spare parts, large stocks were carried and main-
tained, and while reductions had been made in expenditures, mines. Planta,
factories and equipment had been maintained with key organizations capable
of resuming operations whenever conditions warranted so doing. This
policy, justified at the time, proved in error as the depression continued and
deepened, and in tne spring of 1932 was changed.
A further curtailment to the present scale of operations was effected in

April. The organization was further reduced as rapidly as was consistent
and equitable. A greater division of part-time labor was enforced. Addi-
tional drastic reductions in salaries and wages, particularly in the higher
brackets, were made, and mines and plants for which there was no imme-
diate operating prospect were put upon a complete shutdown basis.
The result was, that notwithstanding large items of fixed expense over

which control cannot be exercised, the cash expenditures were brought
within balance with the receipts of the company during the last half of the
year.

Operations.
Copper.-The production of Anaconda and its subsidiary companies from

operations for the year 1932 was as follows:
960,885 Copper lbs. Silver ozs. Gold ozs.

Anaconda Copper Mining Co 97.573.887 2,027.675.17 18,551.497

4,600 Andes Copper Mining Co 23,237.111 23.650.94 1,991.425

555.933 (Mile Copper Co 81.370,608

2,265,793 Greene Cananea Copper Co 36.820,166 259,619.62 9,596.421
International Smelting Co 39.676.660 426,974.31 16,128.540

Total 278,678,432 2,737,920.04 46,267.883

Of the above, 40,042.332 lbs. copper, 479,108.89 ounces silver and 29.-
331.396 ounces gold were produced from custom ores and ores treated on toll.
Zinc.-Prior to suspension of operations on May 6 1932, production of

electrolytic zinc amounted to 33.904.565 lbs.
In addition, metals in residue produced amounted to 1.335.510 lbs. lead,

295,433 lbs. copper. 119,895.89 ounces silver, and 1,532.291 ounces gold.
Of this amount 143,143 lbs. copper 5.497.00 ounces silver and 19.528
ounces gold were treated through operations of the copper plant.
Lead.-The lead plant of the International Smelting Co.

' 
Tooele, Utah.

produced from custom ores 45,738,773 lbs. lead, 2,294.649.41 ounces silver.
and 8,665.222 ounces gold.

Miscellaneous Products.-Miscellaneous production consisted of: 27.-
784.851 feet lumber; 11,523 tons, treble superphosphate and phosphoric
acid; 6.548 tons. arsenic; 38.786.286 lbs. zinc ozide; 8,607,787 lbs., white
lead; 68,365 lbs., cadmium; 200,600 lbs., nickel sulphate, and 1,313,673 lbs.,
copper sulphate.

Fabricating Plants .-The output of manufactured products of the plants
of The American Brass Co. amounted to 191,263,427 lbs., and of the
Anaconda Wire & Cable Co. to 99.878.974 lbs., or a combined output of
291.142.401 lbs.

Silsesian-American Corp-The principal amount of bonds outstanding
at the end of the year was reduced to $8.608.500.
The London price of zinc averaged 2.14c. per pound. as compared with

an average of 2.52c. in 1931. At the end of the year the average price for
spot and future was 2.22c. per pound.

Sale of coal in export markets was adversely affected by England's going
off the gold standard, the Polish zloty remaining practically at par through-
out the year.

Principal production for the year was as follows: zi nc, 70,661,198 lbs4
lead, 18.506.364 lbs.. coal. 1,622,664 metric tons; suTphuric acid. 35.027
metric tons, and superphosphate. 13.532 metric tons.
Number of Stockholders.-The number of registered stockholders ap-

pearing on the books at Dec. 31 1932. was 126.944.
CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS.

1932.
Gross sales and earnings 452,295.810
Cost of sales-oper. ex-

penses, devel., maint.
& repairs, admin. sell-
ing. & general expenses
and all taxes  57,240.906

1931. 1930.
$96.387.706$179,332.798$305.751

89.978.278 150,903.305

1929.x
.876

223,972.464

181.779,412

8.483.041

890,262,453

11,685.736
8,258,977

Operating income_ _loss$4,945,295
Other inc.-int., div

miscellaneous income_ 610.063

$6,409.427

799,411

$28.429,492

2.696,778

Total income loss$4,335,232
Amount charged off this

year for deprec. and
obsolescence  4,359,648

Int., incl, disct. on bonds 5,571.709
Exp, pertain, to non-op-

erating units  2.626.651

17,208.838

5,891.903
4.468,662

831,126,271

8,251.988
4.091,315

Net income, carried to
surplus account _loss$16,893.2401oss$3.151.727 $18,782,968 $70,317,739

Minority interest def23.260 179.117 420,692 1,202.010

Balance loss$16,869.9801oss$3330844 118.362.276 869,115,729
Dividends 6.680.656 34.314.426 53.567.278

Balance, deficit $16.869.980 $10,011,500 $15,952 .151sur$15548451
Shares of capital stock

outstanding (par $50).. 8,672,670 8,914,932 8.866,380 8,828.063
Earnings per share  Nil Nil $2.07 37.83

x Includes no sales and expenses of the Great Falls Rod, Kenosha Wire
and Hastings Rod & Cable Mills and does Include tne entire year's sales
and expenses of Chile Copper Co.. Andes Copper Mining Co. and Greene
Cananea Copper Co.
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CONSOLIDATED SURPLUS ACCOUNT-YEARS ENDED DEC. 31.

1932. 1931.
Surplus Dec. 31 $69,613,562 $87,442,901
Minority interest, balance Dec. 31 (net)  18.745 255,551

Total surplus 869.632.308 $87.698.452
Net loss of the year:
Anaconda Copper Mining Co. loss  16,855.870 3,168,523
Minority interest loss  37,370 Cr16,796

Deduct dividends:
By, subsidiary companies on stock owned by

minority interest at Dec. 31 1931  851 84.637
By subsidiary companies on stock acquired by
Anaconda Copper Mining Co. in 1931-amount
paid prior to acquisition  363

By Anaconda Copper Mining Co.. dividends
Nos. 111 and 112  6.680,657

Inventory adjustment to reduce all unsold metals
to market  9,914,440 7.449.459

Sundry adjustments applicable to prior years_ _ _ _ 785,490 538.929
Minority interest  Cr23.260 179,117

Surplus Dec. 31 $42,061.546 869.613.562
CONSOLIDATED HA! ANCE SHEET DEC. 31.

Assets- 1932. 1931. 1930 . 1929.
Mines & mining claims, coal
mines, timber lands, phos-
phate deposits, water rights
& lands for metal produc-
ing & mfg. plants 5297,665,165 8297,783,089 S295,406,466 8295,030,768

Bldgs. & mach. at mines, re-
duction works, refineriee,
mfg.plants, sawmills,foun-
dries, water works, steam-
ships and railroads  264,069,347 264,721,973 262,568,802 255,889,684

Investments in sundry cos_ 27,547,969 26,376,923 26,295,923 25,349,194
Deferred charges & discount
on bonds  11,781,862 11.870,822 11,651,302 11,052,713

Supplies on hand, advances
on ores and expend. prepd. 25.152,551 28,318,884 32.071,019 32,780,024

Metals & mfg. products in
Proc• and on hand  47,529,686 64.797.634 68.033,235 84.655,074

Accounts receivable  7,287,338 11,161,859 15,493,861 26,070,342
Notes remit.. of Inspiration
Coma Copper Co  4,515 ,000

Marketable securitlea  2,461,026 2,708,830 15.432,898 17,243,411
Cash  6,070,759 6,362.551 12,152,291 16,156,606

Total

Capital stock (par $50) 8433.633.500 8433.845,800
Cap. stk. & surp. of sub. cos.
owned by minority interest 4,724,964 5,177,271

Chile Copper Co. 20-yr. 5%
gold debentures ___  33,386,000 35,000,000

Butte, Anaconda & Pacific
Ry. Co. 1st mtge. 5% sink.
fund gold bonds  1,929,000 2,034,000 2.110,000 2,182,000

Reserve for depreciation_ _ - 96,972,742 95,116.049 90,602,820 83,679,863
Res. for Maur. renewals and

contlnge cies  1,681,158 1,976,894
Notes pay' Me  70,500,000 61,500,000
Taxes and interest accrued  2,164,604 2,097,804
Accounts & wages payable._ 7,067,188 7,741,185
Dividend Payable 
Surplus 

 S694,080,703 5714,102,565

42,061,546 69,613.562

$739,105,795

.1443,319,000

7,877,968

35,000,000

2,698,589
47,500,000
4.486,969
12,523.687
5,543,860

87.442,901

5764,227,815

$441,403,150

12,232.861

35,000, 0

35.000,000
8,142,153
19,105,125
15,449,110
112,033,553

Total 8694,080,703 $714,102,565 1739,105,795 5764,227,815
A'ote.-In order to comply with the Government income tax requirements for

the purpose of computing depletion, additional valuations of the mining properties
have been recorded upon the books of the companies but, for the sake of uniformity.the result of those entries has been omitted from the current statements.-V. 136.p. 1379.

Standard Oil Co. of California
(Annual Report-Year Ended Dce. 31 1932.)

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.
1932. 1931. 1930. 1929.Operating income $30,747,400 $31.864,406 $b5,673.961 $66,384,618Non-operating Income_ - 1.360,504 1.368,510 3.401.347 3.933.073

Total net income $32,107,905 $33,232,916 359,075,308 $70.317,691Depnac., depl. & amort_ 17,341.913 18.023.323 19.330.007 21,089.201Income tax (estimated). 751,000 650,000 2,070.000 2.595,000
Net profit to surplus- _$14,014,991 $14,559,593 $37,675,301 $46,633,490Surplus beginning of yr_235,662,653 253.135.219 253.389.103 244,410.016Adjustments  Dr179,521 745.091 608.765 127.892
Total surplus 

Dividends--cash 
8249,498,124 8268439.903 8291673,1698291171.398

26.225,800 32,777.250 32.114,950 31.485.245Dividends-stocks  6,423,000 6.297.050
Surplus end of yeara$223 .272,324 a$235662653 $253135,219 8253389,103Sits. cap. stock (no par)_ 13,102,900 13,102,900 13.102,900 12.845,980Earnings per share  $1.07 $1.11 $2.93 $3.70a Of which 3173.639.330 capital surplus and $49.632.995 earned surplus.

CONSOLIDATED BALANCE SHEET DEC. 31.
1932. 1931. 1932. 1931.Uses- $ $ 1 tahtlflies- $ $Cash_ - - .- -. - - - 11,906,766 11,607,443 Accts. payable.- 3,756,227 3,451,736Accts. receivable 19,776,868 20,6614,108 Gasoline tax pay 1,086,877 1.202.826Niarket recur_ ._ 2,351,294 2,897,221 Notes pay . subs_ 1.400,000 1,645,265Quar. notes rec.. 1,000,000 Purchase money

Invent., oils.... _ 48,464,025 46,480.204 obligations.. _ 1,066.667 2.133.334Invent.. mat. & Accts. pay. Fed.
supplies  5,955,243 6,676,050 excise tax pay. 347.441Invent -other A err. liab. (Fed.

' merchandise _ 613,064 531,942 tax). _ _ _ .... 743,000 630.0000th. curr. assets 139,313 178,092 Other curr. nab. 94,378 110,564Inv. in non-affil. Deferred credits. 333,351 302,670companies _   9,490,960 8.840,842 Gen. ins. reserve 11,567,843 11,257.254Inv. nth! cos.__ 14,131,955 14,365,907 Res. for empls.
aFixed assets. _458,666.507 470.713.077 benefits   2,060,000 2.060,000Prepd.k def.chgs 6,504,618 6.770.177 Res. for conting. 4,309.000 4,301.000

Pref. stir. of sub.
company _ _ .. 400,000 400.000

hCapital stock .327,572,500 327,572,500
Capital surplus.173,639.330 173,710,4173
Earned surplus_ 49,632,995 61.951.780

Total _ _ -.578.009,615 590.729,803 Total 578,009.615 5.90,729.803
a After reserve for depreciation and depletion of 3233.960.059 n1932

and 3220.399.669 in 1931. b 13,102 900 no par shares.-V. 136. p. 1734.

Standard Oil Co. (Ind.) (& Subs.).
(Annual Report-Year Ended Dee. 31193?.)

Edward 0. Seubert, President, says in part:
Several important changes in subsidiary interests in 1932 have altered

operations of the Standard 011 Co. (In li-na) gr"nP•
Through a series of trammed ,na carried out in the early part of the

year Pan-American Petroleum & Transport Co.'s foreign properties were
sold to the Standard 011 Co. (N. J.). In eonsiJes Ur-4n for its interest
in these fareign holdings Standard of lndb,nn is re-olving over a period
of four years $47.910,107 in cash and 1,778.973 shares of the Jersey corn-
panv'a stock. The 19'12 payments have. of course, been receive-1.
This disposition of the foreign properties enabled Pan-American to

avoid meeting the difficult situation it would oiharwise certainly have
faced following enactment of the import tax on petr-leum and its products.

In the hands of the Jersey company these properties can be utilized to
supply well-established outlets abroad. The transaction was one of sound
adjustment to the economic situation, offering advantages to both parties.
By acquiring as part of the consideration a substantial number of shares
in the Jersey company. Standard of Indiana was put in position to par-
ticipate not only in any benefits the Jersey company may gain from the
transaction, but also in the earnings of that company's entire business.
A situation threatening considerable loss on an important part of the
assets of the company was converted into one of comparative security.
Cash and securities of a value of approximately $36,000,000 and proper-

ties of a net book value of approximately $47,000,000 were retained in
the domestic set-up of Pan-American, in which Standard of Indiana con-
tinued an ownership to the extent of about 96%.
For the sake of economy and convenience in operation the Midwest

Refining Co.'s assets were sold to the parent company and to the sub-
sidiary Stanoline Oil & Gas Co. on Nov. 1 1932.
In August 1932 company purchased the refinery at Neodesha. Han.,

together with its pipe lines and oil inventories from the Standard Oil Co.
(Kan.).
As the result of these changes a comparison of the consolidated general

balance sheet at Dec. 31 1932 with Dec. 31 1931 will dislcose material
changes in many of the items, and statistical data generally will not be
strictly comparable for the two years.
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.

1932. 1931. 1930.
$ S. $

Gross operating income 261.517.844 301.338.022 457.106.817
Costs, operating 3-, general expenses_ 194.713,025 221.246,228 321.728.597
Adj. of petroleum products inventory
(lower of cost or market)  7.561.800 6,101,529 17,026.964

xTaxes  8,207.538 7.583.720 13.723.550
Intangible development costs  2.161.612 1,862,039 3.602,993
Depletion and lease amortization__ _ 923,636 2,507,244 5.233 467
Depr... retire. & amortization  33.244.329 46,955,896 49 409 293

Net operating income  14.705,904 15,081,365 46.381,954
Non-operating income (net)  4,854,161 6.120.956 8.645.358

Income before interest charges_ _ _ _ 19,560,065 21.202,321
Int. & disc, on fund. dr long-tr. debt_ 2,924,650 3,534.841
Other interest  88,520 131.931

55.027,312
4,502.511
261.274

Profit for period  16,546,894 17,535,549 50,263,527
Loss applicable to minority interests.. 11.387 60,847 pf3,892.089

Net profit accrued to corporation- 16,558.282 17.596,396 46.371,438
SURPLUS ACCOUNT DEC. 31

1932. 1931. 1930.
$ $ $

Previous earned surplus  85,837,825 96,211,472 83,212,441
Adjustment of earned surplus (net)  Dr66,140 2,913,828 7.990,756
Net profit for year-Majority interest 16,558,282 17,596.396 46.371.437
Minority interest  1°8311,387 loss60,846 3.892,089

Total surplus 102,318.581 116.660,849 141.466.724
Provision for contingencies  5.000,000
yDividends on common stock  16,689,277 25.823.023 45,255.252

Total earned surplus, Dec. 31_ ---z85,629.303 85,837,826 96.211,472
Shares common stock outstanding__ _ 15,941,894 16.908.543 16,996.595
Earnings per share  $1.04 $1.04 $2.73

x In addition to the amount of taxes shown above, there was paid (or
accrued) for State gasoline taxes (and in 1932 lubricating oil taxes) the
sum of 347,981.298 in 1932, 346.398.908 in 1931 and $47,651.658 in 1930.
y Dividends paid by Standard Oil Co. (Ind.) during the year 1932. $16,-
478,699; 1931. $25,481,075. and 1930, $41.607.033, balance being amounts
paid by sub, cos. to minority interest. z Of which $82,927.771 majority
interest and 83,701.533 minority interest.

CONSOLIDATED BALANCE SHEET DEC. 31.
1932.

.105(15- $
Cash  40.464,242
Market. scours. 47,731,676
Accepts. & notes

receivable   6,009,163
Accts: receivable 20,271,597
Accts. rec., S. O.
Co. (NJ) - _ _ 9,582,021

lined). claims 6,553.906
Prod. (lower of

cost or mark.) 97,096,438 103,355,309
kfatlis & suppl's 6,491,598 15,045,582
0th. curr. assets 518,020 6,977,915
Invest, in non-

affiliated cos_143,098.316 29,384,607
Inv. in affil. cos. 4,381,687 2,288,333
Sinking & special

trust funds._. 124,206 1,525,766
xPropers, plant,

&c._ .308,8S1,745 481,715,519
Prepaid & def'd

charges  2,007.188 4,128,412

1931.

27,258,889
61,901,615

6,454,911
22,690,008

1932. 1931.
/ labilkirs- $ $

Accepts. & notes
payable   3.311,334

Accts. payable_ 14,799,354 18,120,938
Accrued Habits_ 9,464,379 7,143,863
Other curr. liabs 418.634 163,365
Bonds payable_ 31,945,500 47,611,500
Long-term notes

payable   24,440 97,760
Purchase oblige_ 5.170,316 520,201
Deferred credits 87.993 85,647
Res. for Maur. &

contingencies_ 5,715,081
Other reserves- 11,015
Cap. dr surp. of
min. interests 5,297,056 14,880,482

Corn, cap. stock .398,547,352 422,713,577
Capital surplus

Paid-in ._ _ _ .144,487,994 159,657.742
Earned surp.-

unapproprired 82,927,770 82,858,375

Total 693,181,805 762.729,866 Total 693,181,804 762,729,866

x After reserve for depreciation, depletion, intangible development
costs and amortization of 3304.087,488 in 1932 and 8425.543.494 in 1931.-
F. 136. p. 171.

Central Railroad Co. of New Jersey.
(Annual Report-Year Ended Dec. 31 1932.1

R. B. White, President, says in part:
Operations for Year.-Operating revenues aggregated $30,357,468, a

decrease of $9,084,362 or 23.03% compared with 1931. Operating expenses
were $22,182,691. a decrease of 37,268.733. or 24.68% compared with 1931.

Operating ratios for the years 1928, 1929, 1930, 1931 and 1932. were as
follows: 1928, 72.62%; 1929, 72.62%; 1930, 73.74%; 1931, 74.67%, and
1932, 73.07%•
The decline in traffic available for transportation continued throughout

1932. Motor vehicle competition increased very substantially•during the
Year. resulting in large tonnages being diverted from road with further
reduction in revenue. Earnest efforts continued to be made to secure
adequate regulation of this form of transportation, but thus far no effective
legislative action has been taken to apply any form of regulation to this
unrestricted or unregulated competition. There has also been a further
decline in railroad traffic due to the diversion of freight to inland water
routes supported by the Government, and to the transportation of oil
through pipe lines. These conditions adversely affected not only the rev-
enues of company, but of all other rail carriers.

Pursuant to the order of the I.-S. C. Commission, effective Jan. 4 1932.
approving certain rate increases, the carriers of the country entered into
what is known as the "marshalling and distributing plan," under which
the amounts realized from the increase in rates authorized by the Commis-
on were loaned to Railroad Credit Corporation. For the period ended

Dec. 31 1932 the amounts included in) ncome paid to R. C. C. aggregated
$804.003. The plan will continue in effect to and including March 1933.
The taxes levied by local. State and Federal authorities during 1932,

amounted to $5,263,183. Of this amount $4,857,581 was for railway taxes,and $405,602 for miscellaneous taxes. The ratio of railway taxes to railway
revenues was 16%, compared with 12.07% in 1931. and 9.7% in 1930.
This measures the burden of taxation more accurately than do figures of
gross amounts paid out as taxes, mainly from assessments by the State of
New Jersey. Assessments as levied, have been contested, on the ground
that they are incorrect, discriminatory and illegal. Over $1,000,000 of
the taxes paid in 1931 are now in litigation in the State and Federal courts.
A stay has been secured from the Federal Court granting relief from paying
over U.200.000 of the taxes assessed by New Jersey for 1932, pending the
determination of their validity.

Reconstruction Finance Corporation Ilrork Loan-In order to assist in
furnishing employment, company arranged during month of October to
secure a loan of not exceeding $500,000 for three years at 5%. from the
R. F. C., to be used in repairing both marine and rolling equipment. To
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and including December 1932 amounts aggregating $260,000 have been
expended for such repairs. The work programmed for January, February
and March 1933 will require a considerable part of the balance of the
authorized loan..

Wage Reductions.-Under the agreement which became effective on
Feb. 1 1932, a 10% reduction was made in all basic wage rates for one year.
In the latter part of 1932 this agreement was renewed along similar lines
for a period of nine months ending with Oct. 31 1933.

Motor Coach and Truck Operations.-Motor coach operations by the
Jersey Central Transportation Co. increased during the year, but with
the growth of competitive companies, and the general reduction in competi-
tive rates in many cases to a level belowfactual costs, the net results obtained
are far from satisfactory. Until such competition is properly regulated, and
its operations stabilized, this form of transportation cannot become prof-
itable.
Motor truck operations were also extended during the year. In addition

to a co-ordinated system of rail and highway motor transportation between
the more important territories served by company, a joint service was estab-
lished with the Reading Transportation Co. in the early part of 1932.
This service extends from New York and points on line to the more Impor-
tant points in Pennsylvania, along the lines of the Reading Co. As in motor
coach operation, competition is severe, and in the public interest must
sooner or later be subjected to governmental regulation. Until proper
regulation is provided, both rail and motor carriers, as well as the public,
will pay the penalty of competitive warfare.

TRAFFIC STATISTICS FOR CALENDAR YEARS.

Revenue Freight- 1932. 1931. 1930. 1929.
Bituminous coal (tons)__ 4,621,926 6,023.728 7,355,544 8,177,556
Anthracite coal (tons).._ 6,194,449 7,497,629 8,474,352 8,541.716
Total revenue freight- 20,813.670 28,652;719 35.849,825 40,409.024
Tons carried one raile__1548584,742 1936541,455 2547700,596 2827472,385
Revenue per ton per mile 1.478 cis. 1.549 eta. 1.567 eta. 1.593 eta.
Passengers carried  18,703,829 22,488,670 27,311,717 29,021,578
Pass. carried one mile__ -379.663,655 419,694,846 472.280,819 499.750,125
Rev, per pass. per mile_ 1.334 eta. 1.541 eta. 1.710 eta. 1.751 eta.

COMBINED OPERATING ACCOUNT FOR CALENDAR YEARS.

Operating Revenue- 1932. 1931. 1930. 1929.
Merchandise $12,104,999 $17,786,080 $24,101,698 $28,619,133
Bituminous coal  2,571,000 2,962,600 3,679,700 3,871,760
Anthracite coal  8,207,000 9,251.000 12,142.900 12,552,400
Passenger _   5,066,452 6,467,167 8,074,892 8,749,394
Express and mail  763,371 1,073.969 1,390,498 1.683,630
Water line  291,969 311,372 365.849 429,512
Water transfer  422,890 416,838 406,150 516,846
Incidental  790,966 1,012,740 1.376.257 1,451,614
Miscellaneous  138,822 160.085 215,879 262.649
Total $30,357,469 $39,441,831 $51,753.823 $58,136,939
Operating Expenses-

Maintenace of way, &c $2.306,481 $3,754,016 $5,796,291
Maintenance of equip- 5,768,363 7.355,145 11,955,091
Transportation expenses 12,182,201 16.065,816 21,813,140
Traffic expenses  604.440 703.431 744,786
General expenses  1,140,202 1.325,610 1,564,484
Miscell. operations  181,514 248,169 346,227
Transp. for inv.-Cr_ __ _ 509 760 1,724

Total $22,182,692 $29,451,426
Net revenue  8,174.777 9,990,406
Railway tax accruals__ - 4,857,581 4,759,326
Uncollectible revenue   9,939 2.713
Hlre of equipment  689.472 823,655
Joint facility rents  110,487 179,929
Net oper. income - $2,507,298 $4,224,783

$4,958,726
10,799.653
19,845.774

713.346
1,540,382
310,530

1.160
$38,167,251 $42,218,296
13,586,572 15,918,644
5,038.952 5,074,797

5.483 10,959
1,147,476 1,249,845
242,053 215.999

$7,152,607 $9,367,044

Non-Operating Income-
Miscall, rent income __ 359.311
Non-oper. phys. prop__ - 249,253
Dividend income  216,941
Income from funded sec_ 375,436
Inc. from unfunded sec ._ 81,675
Release of premium on
funded debt _ 1,231

Miscellaneous  310,257

Gross income__ ____ 34,101,402
Rent for leased roads_ _ _ 2,379,907
Miscellaneous rents..___ 355.662
Miscell. tax accruals____ 405.602
Int. in funded debt  2,702,554
Int. on unfunded debt  70,502
Maintenance of invest-
ment organization. _ 204

Miscell, income charges_ 15,054
Income applicable to

sink. fund., &c. res. fd 17,738

385,128
238,128
318.377
456,183
182,952

1,231
68,763

333,778
221,317
278,757
515,289
129,564

1,291
102,065

339,381
217,705
282,949
497,566
195,620

54,476

$5,875,543 $8,734,667 $10,954,742
2,379,237 2,383,506 2,384,483
353,944 324,013 310.710
311,307 342,670 325,665

2,776,388 2,812,932 2,863,475
9,674 22,940 11,761

1,229 1,392 2,226
12,438 13,360 13,668

13,484 9,448 5,995

Net income def$1,845,821 $17,842 $2,824,404 $5,036,759
Dividends paid   (4 %)1097472(12)3292,416(12)3293.416

Balance, deficit  $1,845,821 $1,079,630
Shares of capital stock

outstanding (par $100) 274,368 274,368
Earns, per sh. on com  Nil $0.06

BALANCE SHEET DEC. 31.

1932.
Assets-

Road & equip. _163,994,296
Imp, leased rye_ 14,007,563
Inv. in MM. cos.

Stocks  5,293,293
Bonds  2,060,000
Advances_ _ _ 2,716,504
Notes  240,000

Other investmls 6,486,431
Misc. phys. prop 3,510,142
Sees. unpledged_ 1,074,000
Cash  1,783,902
Special deposits_ 419,065
Traffic, &c., bal. 814.929
Misc. accounts_ 967.670
I.oans & bills rec 1,372
Agts. & conduct. 264,906
Mat'Ls & suppl's 1,966,542
Int. & dive. rec. 143,140
Ins., &c., funds 436,577
Oth.unadj.accts. 4,718,822
0th. def. assets_ 344,454

1931.

164,892.266
13,938,147

6,040,696
2,060,000
2,017,937
240,000

5,743,164
3,491,245
1,274,000
1,930,993
306,965
752,876

1,329,341
881

329,883
2,516,635
150,387
351,215

4,998,496
326,318

Total 211,243,610 212,691,445

$468,012sur$1744,344

274.368 274,368
$10.29 $18.36

1932. 1931.
liabilities- 5 $

Capital stock_ _. 27,436,890 27,436,800
Mtge. bonds_ _ _ y55,883,500 57,541,000
It. le. C. notes__ 188,801
Int., dividends,

As., due  917,716 927,154
Accts. & wages- 1.866,338 2,616,756
Traffic, As., bal. 905,555 1,127,105
Miscell. sects_ _ _ 21,167 34,100
Interest & rents

accrued  113,829 139,405
Taxes 
Prem. on funded

debt  11,078 12,306
Deferred accts.. 284,799 283,061
Unadj. accounts 34.963 30,182
Insur. & Cu, res. 407,193 326,831
Corporate surp_:67,594,087 67,540,013
Accrd. deprec.... 31,284,962 30,832,028
Profit and loss._ 21,858,993 23,798,087

Total 

2,433,781 48,617

..211,243,610 212,601,445

x As follows in 1932: Additions to property through income and surplus;

property,led $11,882,663; ) investment in miscellaneous physical
(1) investment in road and equirent, 355,710,357; (2) improvements on
eas
property, $1,077. y Includes a) equipment obligations in company's
treasury, $15,000, with public. $5,870400; (b) general mortgage 5% bondr
$49,998,000, of which $1,132,000 are held in treasury and $48,866,000 with
public.-V. 135. p. 4037.

General, Corporate and Investment News

STEAM RAILROADS.

Matters Covered in the "Chronicle" of Apr. 25.-(a) New railroad bill to
give emergency power-Would set aside anti-trust and I.-S. C. Commission
laws-Office of federal co-ordinator of transportation created-Carriers to
be divided Into three groups, p. 2901; (b) Wabash Ry. to receive additional
loan from Reconstruction Finance Corp.-Loans denied to four roads-
Great Northern Ry. seeks loan of $6,000,000. P. 2902.

Atchison Topeka & Santa Fe Ry.-New Pres., &c.-
William B. Storey on May 2 resigned as President and was succeeded by

S. T. Bledsoe, Chairman of the Executive Committee and General Counsel.
Mr. Storey will remain on the board of directors and on the Executive
Committee for the ensuing year. Mr. Bledsoe, who has had offices in
New York City, will move to Chicago and will retain his position as Chair-
man of the Executive Committee. E. E. McInnis, General Solicitor, was
elected General Counsel, Charles 11. Woods, General Attorney, was elected
General Solicitor. All other officers were re-elected.-V. 136, p 2416, 2412.

Atlanta Birmingham & Coast RR.-Earnings. -
Calendar Years- 1932. 1931. 1930. 1929.

Railway oper. revenues_ $2.413.794 $3.327,527 $4,098,580 $4,719,692
Railway oper. expenses_ 2,998,945 3.893,500 4,354,938 4,644.372
Railway tax accruals_-- 159,847 185,442 190,559 183.864
Uncoil, railway revenues  346 1,798 1,004 1.137
Railway oper. deficit_ $745,345 $753,213 $109,680

Equipment rents  96,408 190.841 157,177
Joint facility rents  11,168 9.204  15.592
Net ry. oper. deficit__ $852,921 $953,258 $665.142 $282,449

Other income 56.202 52 .011 73.079 63,633
Total deficit  $796,719 $901,247 $592.063 $218,816

Rent for leased roads.-- 120
Total interest accrued  2,103 1,095 1,594 1.164
Other deductions  3,075 4.365  4,887 5.890 

$447,920
204,584
12 .638

Net deficit  $801,898 $906,707 $598,544 $225,990

Balance Sheet Dec. 31.
1932. 1931.

Assets- $ $
Inv. Inroad dc eq.24,096,649 24,671,861
Misc. phys. prop__ 1,222,866 1,158,843
Inv. in affil. cos__ 252,814 202,080
Other investments 8,949 12,449
Cash  33,548 146,679
Loans & bills rec. 500
Traffic & car serv.

balance receiv  36,947 83,112
Net bal. rec. from
agents az cond'rs 13,118 13,076

Misc, accounts rec 75,602 154,276
Mat'ls & supplies. 287,452 407,557
Int. dr divs. rec.__ 586 181
Other curr. assets_ 82 138
Work. fund adv  30,170 4,067
Instr. prem. paid

In advance  881
Other unadj. debts 210,096
Deficit  2,883,012

177
596,631

1,854,436

Total 29,152.753 29,308,064

-v. 134. p. 3631.

1932. 1931.
Liabilities-

Corn. stk. (no par)
150,000 shares_21,528,653 22,000,412

Pref.stk.(par $100)
51,803 shares.,.. 5,180,300 5,180,300

Traffic & car serv.
bids. payable._ _ 53,248 105,023

Audited accts. &
wages payable__ 506,701

Misc, accts. pay.,. 13,612
Other curr. R&M's_ 6,483
Deferred liabilities 7,789
Tax liability  8,560
Accr. deprec., road
& equipment  1,763,449

Unadjusted credits 11,791
Additions to prop.
through Inc er.sur 22,167 21,113

437,796
6,878
4,605
15,330
9,771

1,488,679
38,156

Total 29,152,753 29,306,064

Akron Canton & Youngstown Ry.-Protective Com-

rnittee.-
Announcement is made of the formation of a bondholders' committee

for the gen. and ref. (now 1st) mtge. 6% gold 
bonds, series A. and 555%

gold bonds, series B, duo April 1 1945. Interest on both of these issues
went into default on April last. The company has filed a petition in the
Federal Court in Ohio under the new bankruptcy law.
The committee consists of William R. Daley, Huntington F. Faxon,

Francis E. Frothingham, Homer Reed Jr., and Francis P. Sears, with
Sullivan & Cromwell as counsel and C. W. Greenough, of 100 Milk St..
Boston, as Secretary.
The committee states that certain holders of large amounts of these

bonds have already signified their desire of having such representation
In any Court proceedings which might arise, and in any negotiations between
the trustee, his counsel and the court, with respect to problems which may
arise in the administration, operation and maintenance of the properties
which have now been placed under supervision of the Court.
"It seems unnecessary at present to call for the deposit of the bonds with

the resultant expense," states the announcement.-V. 136. D. 2792.

Atlanta & West Point RR.-Earnings.--
Calendar Years- 1932. 1931. 1930.

Railway oper. revenues_ $1.263,274 $1,816,475 $2,339.981
Railway oper. expenses_ 1,342,343 1.708.022 2.038.614
Railway tax accruals..,. 101.705 136,918 143.931
Uncoil, railway revenues 254 2,806 212

Railway oper. income_def$181 .028
Equipment rents  5.470
Joint facility rents  136,923

def$31,271 $157,224
9,546 11,960

128,661 130,762

1929.
$2.885,412
2,347,150
166,796

1.091

$370,374
28.072
141,867

Net ry. oper. inc def$323,421 def$150,386 $14,502 $200,436
Other Income  28,159 32.342 51,073 51,715

Total income def$295.260 def$118,044
Rent for leased roads- 929 1,105
Total interest accrued 240 227
Other deductions  240 244

Net income def$296.669 def$119,620
Dividends  147,816

$65,575
785
540
241

$64,009
197,088

Income balance def$296,669 def$267,436 def$133,079
Earns, per sh, on cap. stk Nil Nil $2.59

Balance Sheet Dec. 31.
Assets-- 1932. 1931.

Road dr equipm't. $6,986,992 $6,987,274
Misc. phys. prop._ 385,130 385,130
Inv. In affil cos__ 151,358 130,574
Other investments 141,067 322,595
Cash  21,680 29.024
Loans & bills rec... 1,618 1,123
Net bal, rec. from
agents & cond'rs 10,510 13,435

Misc. accts. receiv. 11,187 13,108
Material & suppl_ 381,411 353,930
Int. & divs. rec.__ 1,238 5,384
Deferred assets.,. . 33,329 34,416
Unadjusted debits 17,559 33,168

$252,151
841

1,115
319

$249.877
197,088
$52 789
$16.14

Mabittlies- 1932. 1931.
Capital stock $2,463,600 52,463,600
Aud. accts, and
wages payable.. 4,709 5,664

Misc. accts. pay,.,. 197,750 240,972
Divs, mat. unpaid 124 49,384
Unmat. Int. am.,. 62 81
Unmat, rents accr. 2,917 2,887
Other def. Habil 2,460 2,460
Unadjusted credits 2,721,655 2,491,701
Add'ns to property
through Income
and surplus_ _ _ _ 298,017 304,831

Approp. surp. not
specifically by.

Profit & loss bal._ 2,451,794 2,747,583

Total $8,143,088 $8,309,163 Total $8,143,088 $8,309,163
Note.-Under agreement dated Aug. 1 1919 and July 1 1925 between the

Atlanta & West Point RR. Co., Central of Georgia Co. and Southern Ry.
Co., this company jointly and several y fruarantees the payment of principal
and interest on Atlanta Terminal Co. s 1st mtge. gold bonds, series A,
dated Aug. 1 1919. due Aug. 1 1939, in the amount of $1,000,000. and
series B. dated July 11925, due Aug. 1 1939, in the amount of 8200.000.
-V. 134. 13. 3631.

Baltimore & Ohio RR.-Fare Cut.-
The I.-S. C. Commission has authorized the road to establish reduced

fares of 2 cents a mile in coaches and 3 cents .n Pullmans between (Mn-
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cinnati, Louisville and St. Louis and intermediate points. The reduced
fares will meet reductions offered by the Louisville & Nashville.

Approval of the proposal followed rejection of an earlier application
which would have limited the reductions to through hauls between these
points. The subsequent application met the Commission's objection
by applying the reductions to intermediate points as well.-V. 136, p.
2793, 2785, 2600.

Belt Railway of Chicago.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Railway oper. revenues- $3,927,472 $5,244,415 $6,803,386 $8,299,173
Railway oper. expenses- 2,748,747 3,592,374 4,678.119 5,608.791
Railway tax accruals, &c 465,368 824.389 649,247 685,448

Railway oper. income_ $713,357 $827.652 $1,476,021
Non-operating income- _ 1.111,167 995,206 689,616

Gross ncome  $1.824.524 $1,822,858 $2,165,637
Hire of freight cars  144.645 187,977
Rent for leased road- -- - 1,757,944 1,740,203 1,761.421
Other rents  139,370 194,636 210.904
Int. on unfunded debt... 10,260 1,654 5,011
Miscellaneous charges.... 10,478 1,101

$2,004.934
129,313

$2.134,247

1,762.782
178.355
1.263
4.646

Net income 108.98238,174 loss$301.611 $187,200 $187,200
Dividends paid  187,200 187,200

Comparative Balance Sheet Dec. 31.
Assets- 1932. 1931. Liabilittes-- 1932. 1931.

Investments  $3,144,998 $3,119,630 Common stock__ .$3,120,000 $3,120,000
Cash  210,318 769,760 Long-term debt... 110,000 154,000
Demand loans & Loans 8. bills pay_ 10,349

deposits  79,729 26,791 Traffic & car serv-
Time drafts & deps 600,000 500,000 ice bal. payable_ 41,498 47,963
Traffic Sr car serv- Audited accts. Sr

Ice balance rec _ _ 231,221 253,497 wages payable__ 153,110 193,392
Net balance remit,. Miscell. accts. pay. 9,209 18,470
from agents & Deferred liabilities 307
conductors  16,095 34,007 Unmat. int. accr__ 2,683 3,780

Miscell. accts. rec_ 585,943 528,906 Other curr. Habil__ 92,333 119,041
Material & supplies 233,816 298,253 Unadjusted credits 2,135,275 2,213,113
Int. & dive. rec  20,539 21,600 Approp. surp. not
Deferred assets_ - - 10,088 10,369 specifically In-
Unadjusted debits 15,553 18,655 vested-undlvid.

surplus  13,322 13,322
Deficit  539,786 301,611

Total $5,148,300 $5,581,469
-V.135, p. 831.

Boston & Albany RR. -Pays Off Bonds. -
The 4% improvement bonds, maturing May 1 1933, should be presented

at the National Shawmut Bank, Boston, Mass., for payment on May 1
1933, it is announced. The coupons should be presented for payment at the
office of George B. Foster, Treasurer, Room 325, South Station, Boston.
The New York Curb Exchange has removed from the list the 4% %

Improvement bonds due Aug. 1 1978, and the 4% improvement bonds, due
May 1 1933, the latter issue having been paid off at maturity.-V. 136.
p. 2793.
Boston Terminal Co.-Off List.-
The New York Curb Exchange has removed from the list the 1st mtge.
% gold bonds due Feb. 1 1947.-V. 136, p. 2969.
Canadian National Ry.-Off List.-
See "Chronicle" April 15 1933, page 2521.-V. 136, p. 2234.
Canadian Pacific Ry.-New Financing Proposed.-
At the annual meeting held on May 3 the directors were authorized to

float additional 4% consolidation of short-term loans totaling 330,-
000.000 and other maturing obligations, the amount being left to the dis-
cretion of the directors.

Approval was given also to agreements with the Canadian National Rys.
involving the co-operative use of portions of trackage in Alberta and
Saskatchewan.-V. 136, p. 2230.
Chesapeake Corp.-Earnings.-
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136. P. 2235.

Chicago Burlington & Quincy RR.-New Director.-
General Robert E. Wood, President of Sears, Roebuck & Co., has been

'elected a director, succeeding Edward P. Bracken, Vice-President, who
retired last January.-V. 136, p. 155.
Chicago & Eastern Illinois Ry.-Notice to Creditors and

Stockholders.-
A meeting of the stockholders and creditors is called, to be held in Court

Room in the Federal Building, Chicago, on May 18 at which hearing the
Court may make permanent the order entered April 18 and may fix the
time within which any plan of reorganization shall be proposed, accepted
and confirmed, and may fix a reasonable time within which claims and
Interests of creditors and stockholders may be filed or evidenced and
allowed, and in general make such orders amplifying, extending, limiting
or otherwise modifying the order entered April 18 1933 as to the Court may
seem proper.-V. 136. p. 2965, 2969.

Chicago Milwaukee St. Paul & Pacific RR.-Asks
$9,000,000 Loan.,-
The company has asked the I.-S. C. Commission's approval for a loan

of $9,000,000 from the R. F. C. to pay principal and interest on equipment
trust certificates and interest on bonds, due between July 1 and Dec. 1.
-V. 136. p. 2963.

Chicago Rock Island & Pacific Ry.-Loan Plan Delayed.
Awaiting action of the I.-8. C. Commission on' the company's unification

plan, stockholders recessed May 4 until June 22 without considering the
proposed mortgage to refund maturities of 1934.-V. 126, P. 2784.

Chicago & Western Indiana RR.-Earnings.-
Calendar Years-

Operating revenues 
Inc. from lease of road..
Joint facil. rent income_
Miscell. rent income_ _
Equipment reins 
Income from unfunded

securities & accounts_
Miscellaneous earnings_

Total 
Operating expenses 
Int. on funded debt_
Rent for leased road_ __ _
Joint facility rents 
Equipment rents 
Tax accruals 
Amortization of discount
on funded debt 

Miscellaneous expenses_

Total
Net income 

Surplus forward from
previous Year 

Other credits 

Total 
Dividends paid 
Other debits 

Surplus Dec. 31 
Earned per share on corn

Total $5,148,300 $5,581,469

1931. 1930. 1929.
$117,664 $135,555 $174,018 $216.037
2,117,245 2,109.275 2.133,961 2,116.971
2,398,286 2,761.098 2,603.405 2.552,643

51,680 54,872 53,501 50.968
16,876 6,370 27.665 60,331

11,242 6.181 11,134 16,453
21,656 21,949 23,822 24,310

$4.734,949
222,977

3,264,848
133,752
10,264
1.220

601,824

$5,095,300 $5,027,508 $5,037,714
243,657 319,376 330,484

3.284,128 3,288,451 3,308.869
126,635 133,717 116,932
14,055 15,623 14,762

928 4,469 4,573
979.036 751,016 721.519

49.986 49,672 48,534 48,181
40,990 76,583 36,189 27,589

  $4,325,864 $4,774,694 $4,597,378 $4,572,910
409.085 320,606 430,130 464,805

172.853 242,741 724,095 575.504
557 41,596 212,905 267,020

$582,495
225,000
8,586

$604.943 $1,367,130 $1,307.329
300,000 800,000 300,000
132.090 324.388 283,234

$348.910 $172,853 $242,742 $724,095
5.18% 6.41% 8.60% 9.30%

Comparative General Balance Sheet Dec. 31.
1932. 1931.

Assets-
1932.

Liabilities- $
1931.
$

Investments: Road77,635,030 77,642.937 Capital stock: coin. 5,000,000 5,000,000
Equipment ____ 3,836,595 3,838,318 Funded debt 72,134,801 72,603,400
Impts. on leased Non-nego. debt to
ry. property__ 9,499 9,499 affiliated cos 4,169,948 3,876,973

Cash in sink.fund. 539 928 Loans & bills pay- 650,000 701,100
Misc. phys. prop__ 1,444,850 1,444,891 Traffic & car ser-
Inv. In attn. cos.__ 6,215 4,900 vice bal. pay'le_ 5,744 3.992
Other investrn'ts__ 360   Audited accts. &
Cash in treasury.. 183,170 341,457 wages payable__ 479,192 512,139
Special deposits _ 1,663,018 1,662,586 Misc. accts. pay-- 27,387 27,364
Traffic & car ser-

vice bal. reedy. 21,440 17,144
Int. matured, un-

Paid  1,007,057 1,008,616
Net bal. rec. from Divs. matd. unpd- 500,000 500,000

agents & condrs. 2,384 395 Unmatured diva.
Misc. accts. rec.__ 580,869 454,608 declared 75,000
Mat. & supplies__ 304,218 373,533 Unmat. int. accr'd 388,770 396,541
Int. & dlvs. rec.. - 220   Unmat. rents neer. 3,333 3,333
Rents receivable__ 3,333 3,333 Other curr. Habil__ 1,717 583
Deferred assets. _ _ 7,906 7,874 Other defd. Habil_ 28,437 46.137
Rents & ins.prems. Tax liability  1,511,359 1,780,589

paid In advance_ 1,050 8,354 Accrued deprec.-
Disc, on fund.debt 1,203,688 1,251,182 equipment  1,804,786 1,702,025
Other unadj.delitts 3,265,158 3,391,454 Other unadjusted

credits  950,708 885,535
Addirns to prop.
through income
&surplus  1,102,813 1,102.626

Funded debt re-
tired through in-
,erne & surplus_ 54,582 54,582

Profit & loss-Dal. 348,910 172,853

Total _90,169,542 90,453,391 Total 90,169,542 90,453,391
-V. 134, p. 3977.

Chicago & North Western Ry. -Non-Payment of Prin.-
Notice having been received that the interest due May 1 1933. is being

paid but that the principal due May 1 1933 of the bonds which have not
assented to the plan of refunding of 5% sinking fund debentures of 1933, is
not being paid. The Committee on Securities of the New York Stock
Exchange rules that beginning May 1 1933 and until further notice the
bonds (unstamped) shall be dealt in "flat" and to be a delivery carry on
coupons.
The Committee on Securities also rules that beginning with transactions

on May 1 1933, in 5% sinking fund debentures of 1933, stamped, the bonds
shall be dealt in "flat" and to be a delivery carry no coupons.-V. 136.
P. 2970.

Cincinna• i Union Terminal Co.-New President, &c.-
C. W. Galloway, Vice-President of the Baltimore & Ohio RR., has been

elected President of the Cincinnati Union Terminal Co., succeeding H. A.
Worcester.
C. S. Millard, Vice-President of the New York Central RR., succeeded

Mr. Worcester on the board, and F. A. Geier, has been elected a director to
succeed William Cooper Procter, retired.
C. S. Millard has been elected an additional Vice-President.-V. 136.

p. 2970:

Connecting Railway Co.-Off List.-
See "Chronicle" April 22 1933, page 2704.-V. 134. p. 672.

Delaware & Hudson RR. Corp.-Notes Authorized.-
The I.-S. C. Commission on April 25 authorized the company to issue

and reissue from time to time not exceeding $10,000,000 of promissory
notes.
The report of the Commission says in part:
To show necessity for the proposed issue, the applicant submitted a

forecast of its cash position for the period April 1 to Oct. 1 1933, inclusive.
The statement shows cash on hand April 1 1933, $50.856; estimated cash
resources, including cash on hand, $11,528,856; and estimated cash require-
ments, $14,967,342, indicating an excess of requirements over resources
of $3,438,486. The applicant states that in view of the uncertainties
necessarily involved in the making of such a forecast, it is deemed proper
to apply for the issue of notes to the maximum amount named.
At the time the application was filed it is stated that there were outstand-

ing promissory notes aggregating $6,827,000. which were issued pursuant
to our orders of Oct. 28 1932, and Jan. 18 1933. It desires authority to issue
and reissue from time to time, at not less than par, promissory notes bearing
Interest at a rate not to exceed 6%, payable on demand or upon such due
dates as may be specified therein, not later than April 1 1935. to an aggregate
face amount not exceeding $10.000,000 at any time outstanding, this amount
to include the $6,827,000 of outstanding notes, and any notes issued in
renewal thereof or in substitution therefor.
The notes are to be delivered to evidence loans to be used for the general

corporate purposes of the applicant, or in renewal of or in substitution for
short-term notes, and will exceed 5% of the par value of the securities
of the applicant outstanding.
No arrangements have yet been made in regard to the loans or renewal

of notes for which the proposed notes are to be given.-V. 136, p. 2962.

Denver & Salt Lake Ry. -Earnings. -
1931. 1930. 1929.Calendar Years- 1932.

Operating Revenues-
Freight 
Passenger  64,917
Mail  102,229
Express  13,410
All other  24.244

Total oper. revenues-- $1,915,469
Operating Expenses-

Maim . of way & struct _ $246,893
Maint. of equipment.. 294.125
Traffic  20,150
Transportation  321,236
Gener..1  116,466
Transp. for investment_ Cr19,177

$2,038,529
95,814
101.953
24,341
42,198

$2,835,677 $3,471,169
149,735 198,691
106,701 a201.946
34,299 40,011
70,869 69,313

$2,302,835 $3,197,282 $3,981,131

$358,080 $626,161 $660.393
395,303 641.779 785,256
23,161 26.837 26.703

395,597 513.896 610.269
131,228 180,930 163,992

Cr14,852 Cr19,966

Tot 1 oper expenses__ 8979,699
Net operating revenue 935.769

Tax accrwds  162,176
Uncollectible revenue_ - - 149
Hire of equip .-net  Cr38,980

Net railway oper. Inc_ $812.425
Other Income-

Misc.-11. rent income.... 28,752
Inc. from fumed secur_ _ 101,966
Income from unfunded

securities & accrued_ _ 30,994

Total oper. and other
Income 

Deductions-
Rent for leased roads:
Meffat Tunnel 

Northwestern Yerminal
RR. Co 

Miscellaneous rents_ _ _ _
Interest on funded debt:

First mtge. bonds.... 150.000
Income mortgage bonds_ 412,500
Interest on unfund. debt 7
Miscell. income charges_ 10.513

$1,303,369
999.466
199,657

23
Cr59.573

$859.359

266,019
107,937

12,724

$1.974.951 $2,226,647
1.222.331 1.754,484
185,004 156.447

139 87
Cr86.565 Cr81,337

$1,123,752 $1,679,287'

6,280 5,844
112,657 86.971

21.491 49,367

$974,137 81.246,039 81,264,181 $1,821,471

345.900 345,900 345,900 345.900

51.120 .54,848 65,732 47,508
151 151 151 146

150,000
660,000

572
9,164

150,000
660,000

1,081
11.070

150.000
660,000

36
7,811

Total deductions  8970,191 31,220,635 $1,233,934 81.211,402
Net income bal. trans.
to profit and loss  3,946 25,404 30,247 610,068
a Includes $71,537 back mail pay applicable to period Aug. 1 1927 to

Dec. 31 1928.
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Comparative Balance Sheet Dec. 31.

. 1932. 1931.
Assets- $ $

Road Jc equip__ _ _16,745,337 16,663,445
Improv. on leased

railway property 87,436 77,032
Invest. in atilt. cos 27,957 4,900
Other investments 2,719.209 2,719,209
Cash 728,894 983,498
Special deposits__ - 72,056 74.514
Traffic at car service

balances receiv_ 108,941 128,733
Net balance recel v.
from agents and
conductors 6.665 5,550

MIscell. accts. rec. 384,135 371,240
Material & supplies 245.891 291,807
Accrued int. reed'," 16,068 16.052
Other curr. assets.. 709 709
Deferred assets 4,572 266
Unadjusted debits 40,927 49,833

Total 21,188,796 21,386,790

1932. 1931.
$

Capital stock  5,110,035 5,110,035
Long-term debt_ _13,504,467 13,500,000
Traffic & car service  

balance payable 3,045 8,770
Audited accts. and
wages payable__ 129.377

MisceII. accts. pay. 37,009
Int. matured unpd. 72,056
Unmatured interest
accrued  412,500

Other current Bab_ 3,057
Unadjusted credits 808,740
Corporate surplus:

Additions to prop-
erty through in-
come & surplus_ 28,717 28,199

Profit and loss _ _ 1.079,792 1,081,059

-V. 135, p. 1992
Detroit & Toledo Shore Line RR.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.Operating revenues  $2.303,580 $2,905.032 $3,725.251 $4.946,190Operating expenses  1,242,199 1,641,953 2,007,577 2.853,622

119.933
36,153
74,514

660,000
2,371

765,75$

Net rev. fr. ry. oper__ $1,061,381
Railway tax accruals_ _ _ 226,649
Uncollectible ry. rev.._-_ 8,636

Ry. operating income_
Rent from locomotives_ _
Rent from work equipm't
Joint facility rent inc__ _

$826,095
12,297

12
92

Gross operating inc___ $838,496
Hire of frt. cars (deb. bal) 299,791
Rent for locomotives_ _ _ 12,981
Rent for work equipment 383
Joint facility rents  156,482

Net ry. operating Inc_
Misc, rent income 
Inc. fr. fund. securities_ _
Income from unfunded

securities & accts 
Income from sinking &

other reserve funds_ _ _
Miscellaneous income_ _

Gross income 
Misc. rents-income_ _ _ _
Misc, tax accruals 
Interest on funded debt-
Int. on unfund. debt_ - -
Amort. of discounts on
funded debt 

Misc, income charges 

Net income 
Dividends 

5368,857
2.444
17,446

7,866

2,570
41

Total 21.188,796 21,386.790

$1,263,078
242.533
15,732

$1,004,812
19,738

565
183

$1,025,298
392,755
17,117

455
170.470

$444,501
3.173
15,317

27,407

2,302
50

$1,717,673 82,092.567
273,255 391,052

817 822

51.443,601 51,700.692
22,940 25.063
5,809 3,489

51,472,351
552.465
21,429

187
190,800

$707,466
3.591
11,392

275.579

842
47

5399.225 5492.749 5998,919
85 10
530 557

126,096 128,100
458 1.644

88
649 Cr44.123

51,729,245
782,842
23,109

229
183.163

$739,900
20

23,024

53,180

$816.125

731
130,103 132,107
55,088 2,449

557 150

$271.319 $406,562 8812,438 $681,418
y148.560 x485.520 .s485.520 x485,520

Balance def$122,759 def$78.958 $326.918 $195,898
x Includes special div. of 26% in addition to regular 8% dividend. y Inaddition company paid a special stock dividend of 11.0% (81,572.000)

Comparative General Balance Sheet Dec. 31.
1932.

Assds- $
Investm't In road,

equipment, &c__ 9,633.697
Cash  424,308
Time drafts & deps 153,839
Special deposits_ _ - 60,040
Traffic dr car serv-

ice bal. receiv- 109.874
Net bal. receivable
from agents._ 77,253

Misc. accts. recelv. 28,685
Materials and sup-

plies  147,177
Interest and divi-
dends receivable 5,774

Other curr. assets_ 1,277
Deferred assets_   234,862
Unadjusted debits 14,076

1931.

9,567,556
595,300

60.040

90,701

69,222
33,987

128,931

5,661
1,476

295,054
17,246

1932. 1931.
Ltablltetes- $ $

Capital stock  3,000.000 1,428,000
Long-term debt_   3,100,200 3,133,600
Traffic & car serv-

ice bal. payable_ 334.115 363,257
Audited accts. and
wages payable  93,562 119,050

Misc. accts. pay _ _ 4,224 5,854
Int. matured unpd. 60,040 60,040
Unmat. Int. accr  2.756 3,674
0th. curr. liabils  1,743 7.941
Deferred liabilities 371 2,520
Unadjusted credits 1,356,289 1,318,650
Additions to prop.
through income
and surplus.. _ _ 1,856 4,618

MPIC fund reserves 68,011 68,011
Profit & loss credit

balance_   2,867,694 4,349,958

Total 10,890,862 10,865,173 Total 10,890,862 10,865,173
-V. 136, p. 2970.

Erie RR.-R. F. C. Loan-Bonds Authorized.-The I.-S.
C. Commission has approved a further loan to the company
from the R. F. C. for $1,500,000.
The L-S. C. Commission on April 28 authorized the company (1) toIssue 85,000,000 ref. & impt. mtge. 6% gold bonds, series of 1932, inpartial reimbursement for capital expenditures heretofore made; any orall of said bonds to be pledged and repledged with the Railroad CreditCorporation as collateral security for short-term loans heretofore or here-after made to the applicant by that Corporation, and (2) to pledge withthe Railroad Credit Corporation, as collateral security for loans, its equityn any of said bonds that may be pledged with the R. F. C.-V. 136.13• 2070.
Georgia Southern & Florida Ry.-Off List.-
See "Chronicle" April 15 1933, page 2521.-V. 136, p. 2965.
Great Northern Ry.-Plans $48,000,000 Bond Issue.-Authority to issue $48,000,000 gen. mtge. 6% gold bonds, series F, tobe dated July 1 1933 and maturing July 1 1953, was asked April 26 bythe company in an application filed with the I.-S. C. Commission. Thebonds would be used as collateral for loans for which application has beenor may be made to the Reconstruction Finance Corporation. From$12.000,000 to $15,000,000 of the bonds would be used as collateral fora loan of $6,000,000 sought from the Government to meet July 1 interest.-V. 136. p. 2971.

Hartford Eastern Railway.-Abandonment.-
The I.-S. C. Commission on April 22 issued a certificate permittingabandonment of operation by the company, as to Inter-State and foreigncommerce, of its entire line of railroad in Snohomish County, Wash.• Beginning at Hartford, where it connects with the Northern Pacific By.the line extends in an easterly direction 42 miles to Monte Cristo. It wasconstructed about 40 years ago for the purpose of serving the Monte Cristomining district situated near the summit of the Cascade Mountains, wasacquired by the Northern Pacific in 1903, leased to the Harftord Eastern

n 1915, and acquired by it in 1925. All the capital stock of tbe companywaslowned by W. .1. and B. J. Rucker until Aug. 1929, when it passed
into the ownership of the Puget Sound Pulp & Timber Co., and on july 19
1932 was transferred to the 18oundview Pulp Co.

La Crosse & Southeastern Ry.-Abandonment, etc.-
The L-S. C. Commission on April 15 issued a certificate (a) permitting

the company to abandon operation of its entire railroad, which extends
from LaCrosse to Viroqua, 42.61 miles. including 1.8 miles of trackage
rights over the Chicago Burlington & Quincy RR. between the latter's
passenger station in LaCrosse and South Junction; to abandon those parts
of its railroad between South Junction and Chaseburg, 16.82 miles, and
between Westby and a point 1.65 miles north of Viroqua, about 6 miles,
all in LaCrosse and Vernon counties, Wis.; and (b) authorizing the Chicago
Milwaukee St. Paul & Pacific RR. to acquire and operate those parts of

the road between Chaseburg and Westby, and between a point 1.65 milesnorth of Viroqua to the end of the line in Viroqua, a total distance of 18.23miles, and also its terminal properties in and adjacent to Viroqua, all inVernon County. Wis., and (c) authorizing the St. Paul to construct twoconnecting tracks between its present line and the line to be acquired.-V. 124, P. 917.

Minneapolis & St. Louis RR.-Receiver's Certificates.-The I.-S. C. Commission on April 25 authorized the company to issue8950.000 of receiver's certificates to renew or extend certificates of likeprincipal amount which will mature in May and June 1933.-V. 136, p. 1543.
Missouri Pacific RR.-Interest Payments.-
Federal Judge Faris has authorized the payment by Missouri Pacificand New Orleans Texas & Mexico of $270,340 of semi-annual rentals dueon trust notes as of May 1. Authorized payments are: Semi-annual rentalof 543,890 on Missouri Pacific series TB equipment trusts, $45,500 onseries 0 and $160,650 on series F and also $20,300 semi-annual rental onN. 0. T. & M. series 0 trust notes.
The court has also authorized the payment of May 1 interest due on theextended third mortgage 4s and the St. Louis Iron Mountain & Southern Ry.River & Gulf Division 1st mtge. 4s, due May 1 1933. The principal whichbecame due is not being paid.
The interest due May 1 1933 on the (a) 1st & ref. mtge. 5% gold bonds,series G. due 1978 and (b) 20-year 5 % cony, gold bonds, series A, due1949 has not been paid.

Units Ask Relief .-Seek Reorganization.-
The Missouri Pacific RR. in Nebraska, Beaumont Sour Lake & Western

By.. St. Louis Brownsville & Mexico. San Antonio Uvalde & Gulf and the
Houston North Shore By. Co. have filed a joint petition in Federal District
Court at St. Louis stating that a majority of stock of these companies is
directly or indirectly owned by Missouri Pacific, and that they desire
to effect "a plan of reorganization with or as part of the plan of reorgani-
zation being effected by the Missouri Pacific under the new act of Congress
relating to bankruptcy."
The petition stated that they are unable to meet their debts as they

mature. Federal Judge Faris approved the application and entered/an
order to that effect.

Salaries of Executives Reduced.-
Federal Judge C. B. Faris ordered a reduction of nearly 50%, on April

28, in the salary of L. W. Baldwin, president, and reductions of 40 to
45% for other high executives of the road. The road recently went into
bankruptcy and Mr. Baldwin is operating it under the direction of the
court.
The annual salary of Mr. Baldwin was ordered reduced from $85,416 to

$40.000; and E. M. Dunham. Jr.. senior vice-president, from $40,000
to $19,200. Other executives will be paid annual salaries cut by 40% to
45%, as follows: H. R. Safford. Executive Vice-President, $18,600;
E. J. White, Vice-President and General Solicitor, $18.000; J. Cannon.
Vice-President and General Manager. $14.400; C. E. Perkins. Vice-President
and Traffic Manager, $12,000; F. P. Johnson, Vice-President and,Finance
Department, 813.800.-V. 136, p. 2971. 2794.

New Orleans Great Northern RR.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Average miles operated_ 264.20 264.67 267.68 276.69
Gross revenue  $1,653,205 $2,317,485 $2,778,287 $3,262,756
Operating expense  1.159.932 1,512.331 2,008,393 2,402,416
Taxes & uncoil. ry. rev.... 111,094 99,451 166,908 202,067

Net operating income- $382,178 8705.703 $602,986 $658,273
Other income  6,667 4,673 8,383 6,273

Gross income  $388,845 $710.375 $611.369 $664,547
Rents & miscell. int_   319,083 288,921 350.521 315,758
Int. on funded debt.. -   436,400 439.400 422,025 407,000
Other deductions  6,518 4,618 23,905 24,476

Balance, deficit

1932.
Assets-

inv. in rd. arequip.17,148,401
Other investments 168,672
Cash  127,010
Special deposits. _ 20,500
Loans & bills rec. _ 29,095
Net bal. rec. from
agents & conduc.

Miscell. accts. rec_
Material & supp
Int. & diva. receiv.
Other curr. assets.
Deferred assets_ _
Unadjusted debits

17,581
47,538
87,631

574
4,716
45,643
241,547

$373,154 522.564

Balance Sheet Dec. 31.
1931.

17,378,499
89,323
163,323
6,375
2,043

26,357
158,928
136,089

136
9,500
1,187

1.527,969

Total 17,938.908 19,499,730
-V, 136, p. 1881.

$185,081 $82,687

1932.
LiabtlUtes-- •

Capital stock  7,500,000
Total bds. & notes 8,938,000
Traffic & car serv,

balances payable
Audited accts, and
wages payable 

Miscell. accts. pay.
Int. mat'd unpaid.
Unmat'd int. accr_
Other current liab_ 30,710
Unadjusted credits 1,534,981
Profit and loss_ _ _de1660,123

1931.

7.500.000
8,788.000

61,351 56,239

135,229
5,474

207,600
185,686

261,159
7,009
6,375

169,583
• 39,566

2,027,326
644,473

Total 17,938,908 19,499,730

New Orleans & Northeastern RR.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Total oper. revenues_ _ _ _ $1,960,873 53,049.995 $44,302,356 $5,599,681Total oper. expenses. _ _ -  1,887,607 2,724,991 3,248,594 3,671,446
Net rev, from oper__ _ $73,266 5325,004 51,053,762 51,928,236

Taxes, uncoil. rev., &c_ 489,006 674,161  779,188 1,046,990
Operating income_ ___def$415,740 des349.157 $274,574 - i-i8-1:275

Non-operating income- -  63,296 88,229  138,562  176,195
Total gross income__ -def$352,445 def$260.928 $413,136 81,057,440

Deduct, from gross Inc-  405,794 395.691 395,638 395,328
Net income def$758.239 def$656,619 517.498 $662,112Dividends (15%)900000 (9)540,000
Balance, surplus def$758,239 def$656,619 def$882,502 $122,112

Earns, per sh. on 60,000
shs.cap.stk.(par $100) Nil Nil $0.29 $11.04

General Balance Sheet Dec. 31.
1932. 1931.

Assets- $ $
Invest. in road and
equipment 19,826,678 19,775,888

Misc. phys. prep.._ 58,746 70,466
Inv. in Mill. cos.:
Stocks  20,800 20,800
Advances  48,003 614

Other investments:
Stocks  1 1

Cash  293,293 476,938
U. S. Govt. &tour_ 601,480 998,258
Special deposits..... 162,857 162,677
Traffic & car serv.

balances receiv. _ 64,104 68,848
13als. due from agts
and conductors_ 876 5,623

Misc. accts. rec   144,699 243.613
Material & suppl_ - 189,846 234,244
Int. ft divs. rec  687 1,220
0th. current assets 3,945 3,332
Deferred assets...... 130,340 149,845
Unadjusted debits. 115,683 162.595

Liabilities- 
1932. 1931.
S $

Capital stock  6,000,000 6,000,000
Funded debt  8,566,000 8,566,000
Governm'tal grants 279
Traffic At car serv.

balances payable 35,144 49,088
Audited accts. &
wages payable  213,909 328.807

Misc. accts. pay  75,721 31,469
Int. mat'd unpd.,

incl. Interest duo
Jan. 1  162,857 162,677

Divs. mard, unpd. 26,823 26,823
Unmat. int. accr'd 24,911 24,911
Other curr. Habil  6,695 8,043
Deferred liabilities 37,787 14,273
Taxes  99,604 52,083
Operating reserves 53,253 53,873
corned deprec. on
equipment  1,285,592 1,186,253

0th. unadj. credits 369,481 404,136
Special approp_ _ 142,196 140,902
Profit and loss. _ . _ 4.561,785 5.325.620

Total 21,662.043 22,374.968 Total 21,662,043 22,374,968
-V 134, p. 3269.

New York Central Lines.-New Vice-President, &c.-
Charles Cook Paulding has resigned as Vice-President in charge of legal

matters and public relations, it is announced. Jacob Aronson, now
General Counsel, will become Vice-President in charge of law.
Mr. Aronson's place will be taken by Crosby J. Beakes, now AssistantGeneral Counsel.-V. 134, p. 323.
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New York Chicago & St. Louis RR.-To Appeal.-
The company plans to appeal to the Appelate Court from the judgment

for $45,000 awarded to Mrs. Geneva Erb of N. Y. City by Justice Clinton
T. Horton in Supreme Court at Buffalo, in the suit over the note payment.
The Nickel Plate is paying off the notes with 25% in cash and 75% in
new notes. Mrs. Erb demanded 1007cash payment. The note issue,
amounting to $20,000.000 and paying lk interest, matured Oct. 1 last.-
V. 136, p. 2971

Northern Ohio Ry.-Trustee in Bankruptcy Appointed-
Bondholders' Protective Committee.-
On April 7 1933 a temporary trustee was appointed for the company by

the U. S. District Court for the Northern District of Ohio, Eastern Division,
under the new provisions of the Bankruptcy Act relating to Railroads.
enacted by Congress on March 3 1933. On May 5 the appointment of
H. B. Stewart was made permanent. The interest due on April 1 1933 on
the 1st mtge. 5s due 1945 bonds has not been paid.
At the request of the holders of nearly 50% in amount of the bonds, the

following have consented to act as a committee for the protection of the
bondholders, without compensation. The National State Bank, Newark,
N. J. has agreed to act as depositary of the bonds. All bondholders are
invited to deposit their bonds accompanied by April 1 1933 and all subse-
quent coupons.

Committee.-Milo W. Wilder, Jr., Chairman, Treas. Mutual Benefit
Life Insurance Co., Newark, N. J. Frederick W. Walker, Vice-Pres.
Northwestern Mutual Life Insurance Co., Milwaukee, Wis. Donald W.
Campbell, Treas., State Mutual Life Assurance Co., Worcester, Mass.
Edward K. Mills, Jr. Sec., 744 Broad Street. Newark. N. J. Pitney,
Nardin & Skinner, Counsel, Newark, N.J.-V. 136, p. 2417.

Reading Co.-Traffic Statistics.-
Calendar Years- 1932. 1931. 1930. 1929.

Average miles operated_ 1.461 1,457 1.458 1,459
Number of tons of mdse.

freight carried  12.701,149 19,387,684 26,516.581 31.592,867
Number tons anthracite

carried  14,162,288 16,261,055 16,073.224 13.510.493
Number tons bitumin-
ous coal carried  11.082,195 14,865.940 18,546,491 20,020,970

Number tons all freight
carried  37.945.632 50,414,679 61.136,296 65,124.330

Average revenue per ton
per mile  1.141 cts. 1.162 cts. 1.168 cts. 1.203 cts.

Number pass'gers carried 9,367.541 11,634,032 14,224,192 16.340,726
Number passengers car-

ried 1 mile 174,460,676 210.071,570 259,744,467 300,596,445
Average distance per

passenger (miles)  18.62 18.06 18.26 18.40
Total passenger revenue- $4,524,998 $6,200,188 $7,893,915 $9.621.119
Average fare per passen-

ger per mile  1.931 cts. 2.177 cts. 2.291 cts. 2.356 cts.
Our usual comparative income account and balance sheet was given

in the "Chronicle" of March 4. P. 1537.-V. 136, p. 2601.

St. Louis-San Francisco Ry.-Time for Filing Claims
Extended to Aug. 1.-

Federal Judge Faris has granted the application of several creditors of
the company, permitting an extension of time for filing with receivers
claims and demands against the company. The time has been extended
from May 1 to Aug. 1 1933.-V. 136, P. 2971.

South American Rys. -Plan Declared Operative.-
The Public Utility Holding Corp. of America announces that its offer

(dated Dec. 8 1932) of exchange to holders of South American Rys. 6%
cony. gold notes due April 15 1933, has been declared effective. In order
to enalole holders who have not deposited to participate in the plan, the
company has extended the time deposit to June 15 1933. Interest on the
old notes ceased on April 15 1933, but interest at 7% will begin to accrue
from that date on the new notes to be issued in exchange. The exchange
offer consists of an immediate cash payment of $200 in respect to each
$1,000 note of South American Rys., and $800 principal amount of new
7% notes of Public Utility Holding Corp., due April 15 1935, secured by the
pledge of the deposited South American Ry. note of $1,000.

Notes Dropped from List.-
The Boston Stock Exchange has removed from the list the 6% convertible

gold notes, due April 15 1933.-V. 136, p. 2795.

Southern Pacific RR.-Bonds Authorized. -
The I.-S. 0. Commission has authorized the company to issue $1,074,000

1st ref. mtge. gold bonds, in reimbursement of expenditures made in
retiring an underlying issue; the bonds to be sold at not less than par and
int. and the proceeds applied to the company's open account indebtedness
to the Southern Pacific Co. Authority was granted to the Southern
Pacific Co. to pledge all or any part of said bonds, to and including June 30
1035 as collateral security for short-term notes.-V. 136. P. 1372.
Union Terminal Co.-Off List.-
The New York Curb Exehange uas removed from the list the 1st 5%

gold bonds, due April 1 1942.-V. 125, p. 1968.
United Railways of Havana & Regal 'Warehouses.-

Off List.-
See "Chronicle" Aprll 15 1933. Page 2521.-V. 134, P. 4656.
Wabash Ry.-May 1 Interest Not Paid.-
The interest due May 1 1933 on the 1st mtge. 5% gold bonds. due 1939,

was not paid.
Pending action by the U. S. District Court at St. Louts, receivers for

the company state they are deferring payment of interest due May 1 and
April 1 on underlying bonds. A. K. Atkinson, treasurer for the receivers,
said:
"The L-S. C. Commission has approved an application of the receivers

of the Wabash Ry. for a loan of 43,000,000 to provide estimated additional
cash required to enable them to pay interest on underlying and divisional
bonds and maturing principal and interest of equipment trust obligations
through 1933.
"The Reconstruction Finance Corporation has authorized a present loan

to the receivers of such portion of the amount so approved by the Commis-
sion as will enable the receivers to pay interest maturing as follows:

Obligations- Maturing Date.
Wabash RR. let mtge. bonds  May 1, 1933
Wabash itR let mtge., Omaha Div  April 1,1933
Columbia & St. Louis RR. 1st mtge bonds  May 1. 1933
"Pending action by U. S. District Court at St. Louis, upon petition of

receivers for authority to issue receivers' certificates in evidence of the loan
so authorized by the R. F. C. the receivers will temporarily defer payment
of the above specified interest installments.
"Further announcement will be made shortly in respect of matured prin-

cijoal and interest of Wabash By. equipment trust, series G, due April 1
436, p. 2972.

Western Ry. of Alabama. -Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Railway oper. revenues.. $1,233,228 $1,837,921 $2,508,623 $3,022.299
Railway oper. expenses_ 1,362,276 1,801,805 2.067,018 2,458,801

Net rev.from ry. oper.def$129,048
Railway tax accruals_ - - 82,720
Uncollectible ry. revs__ _ 388

436.116. $441,605 4563.498
123,996 172,011 182,256

387 129 467

Railway oper. Income.def$212,156 def$88.267 $269,465 $380,775
Non-operating income_ - 338,342 364,175 368,716 330,964

Gross income  $126,186 $275,908
Deduc. from gross Inc- - 298.842  301.874

$638,181 $711,739
311.352 288.923

Net income def$172,656 def$25,966 $326,829 $422,816
Dividends (2)60.000(8%)240.000(8%)240.000(8%)240 000

Balance, surplus def$232,656 def$265.966 $86,829 $182,816
Earns, per sh. on 30,000

slisx3p.sc:. (par $100) Nil Nil $10.89 $14.09

Comparative Balance Sheet Dec. 31.
1932.

Assets-
Road & equipment10,021,437
Misc. phys. prop__ 191,301
Inv. in Mill. cos__ 24,504
Other investments 496,704
Cash  144,806
Special deposits  17,468
Loans ec tee_ 21,100
Traffic & car-serv.

balance receiv  29,42
Net bal. rec. from

agts. & cond'Vra 4,665
Misc. accts. reedy. 371,135
Material & anent  379,200
Int. & cilvs. rec..   5,032
Other curr. assets_ 737
Deferred assets _ _ _ 29,700
Unadjusted debts_ 57,876

1931.
$

10,043,114
198,604
4,900

557,131
195,642

41,368

39,244

6,334
431,393
350,893
3,963
1,145

25,931
73,958

1932. 1931.
Liabilities-

Capital stock  3,000,000 3,000,000
Long term debt  1,543,000 1,543,000
Traffic & car-serv.

balances payable 144,902 165,950
Audited accts. and
wages payable_ 204,361 369,064

Misc. accts. parte 30,656 23,170
17nmat. int. neer  17,359 17,359
Other curr. llab  7,991 7,554
Deferred liabilities 780
Unadjusted credits 3,545,442 3,297,138
Corporate surplus_ 503,995 503,995
Profit & loss bal- 2,797,385 3,045,613

Total 11,795,092 11,973,620 Total 11,795,092 11,973,620
-V. 135, p. 3519.

Wisconsin Central Ry.-May 1 Interest Not Paid.-
Interest due May 1 1933 on the Superior and Duluth Division and

Terminal 1st mtge. 30-year 4% gold bonds, due 1936 was not paid.-
V. 136, p. 2795, 2787.

PUBLIC UTILITIES.

Matters Covered in the "Chronicle" of Apr. 25.-(a) Electric output off
2.6% as compared with same period in 1932. the smallest percentage decline
since week of Sept. 26 1931, P. 2865; (b) Gas utility sales drop in FebruarY.
D. 2865.

American & Foreign Power Co., Inc.-New Officers.-
0. E. Groesbeck, who recently was elected Chairman of the Electric

Bond & Share Co., has been elected Chairman of the American & Foreign
Power Co. inc., to succeed Sidney Z. Mitchell, who has resigned all offices
and directorates in the Electric Bond & Share group on account of ill health.
S. R. Inch, President of the Electric Bond & Share Co.. has been elected

Vice-Chairman of American & Foreign Power CO. to succeed Mr. Groes-
beck, who is becoming the chief executive ot all the companies in the group.
C. E. Calder has been re-elected President of American & Foreign Power,
as have been other officers of that company.
The resignations of Mr. Mitchell. George 11. Howard, Clarence Dillon

and Charles E. Mitchell as directors of American & Foreign Power Co.
were accepted on April 26.
Two members of the executive personnel were added to the board of

directors. They are W. S. Robertson, a Vice-President. and E. P. Sum-
merson, Secretary of the company.-V. 136. P. 2237.

American Light & Traction Co.-Earnings.-
For income statement for 3 and 12 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136. P. 2789.

American States Public Service Co.-Div. Deferred.-
The directors on Mar. 21 deferred action on the quarterly dividend due

April 1 on the $6 cum. pref. stock, no par value. The last regular quar-
terly distribution of $1.5() per share was made on this Issue on Jan. 1 1933.
-V. 136, p. 2237.

American Utilities Co. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Operating revenues...._- $1,483,075 $1,796.141 $2,097.685 $2,121,095
Oper. expenses & maint. 1,109,785 1.361,770 1,705.339 1.389.273
Prov. for retirement of
fixed capital  213,935 166,728 145.121 141,828

Taxes  101,066 94,080 91.753 92,489

Operating income__- $58,289 $173.563 $155.471 $497.505
Other income (net)  7.533 loss4,472 Dr6,622 9,067

Gross income  465,822 4169,090 4148,849 $506,571
Int. on funded debt- -- - 434.270 434,320 446,366 423,193
Interest on unfund. debt 61,421 44,181 58.586 29,240
Int. during construction Cr3,672 Cr37,690 Cr44,449 Cr9.227
Amort. of debt discount
and expense  38,480 38.480 50,001 83,967

Net loss  $464,676 $310,192 $381,655 $603

Consolidated Balance Sheet Dec. 31.

Assets-
Plant & property.
Investments  
Deposits for sink-
ing funds 

Deposits for ma-
tured bond bat-

Cash & spec. dep-
Notes receivable 
Accts. receivable -
Materials & suppl_
Unamortiz. debt

discount & exp.
Prepayments 
Misc. wadi. debts
Cash in closed bks.
Deficit 

1932. 1931. 1932.
$ $ Liabilities- $

9,680.667 9,646,163 $7 cum. pref. stk. 1,519,700)
4,253 22,251 x Common stock__ 882,353

Funded debt  7,027,500
85,272   Adv. from stock-

holders  730,176
830   Matured bond int. 830

102,175 166,400 Matured interest_ 433,420
19,457 6,960 Notes & accts. pay

221,591 319,777 to affiliated cos.
72,826 85,189 Notes payable_ _ _ _ 12,279

Accounts payable_ 65,450
773 39,254 Unred. ice coupons

45,197 3,079 Accrued taxes____ 70,455
1,134 Mat. & accr.int_. 77,141

353   Other accruals_
1,366,918 919,290 Consumers' dep.._ 85,930

Reserves  681,016
Contrib. for eaten. 14,061

1931.

2,402,053

7,028,500

940,608
18,418

115,384
2,475
26,089
59,311
15,732
87,377
513,549

Total  11,600,312 11,209,497 Total  11,600,312 11,209,497

x Represented by 87,441 shares (no par.)-V. 134. p. 3095.

American Water Works & Electric Co., Inc.-New
Vice-President. -
B. S. Thompson, Treasurer of the company since 1926. has been elected

Vice-President and Treasurer-V. 136, p. 2795.

Associated Gas 8c Electric Co.-Earnings.-
For income statement for 12 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136. p. 2972.

"."'", Atlas Gas & Utilities Co.-Receivership.-
Federal Judge Walter C. Lindley at Chicago has appointed Chester

Willoughby temporary receiver for the company. A permanent receiver
will be appointed May 12.
The company is described as a holding concern with assets of about

$3.000,000 represented In the ownership of stocks in public utility companies
in southern Ohio, West Viiginia and Canada.

Bathurst Power & Paper Co., Ltd.-Earnings.-
Earns .-Cal 1932. 1931. 1930.

Loss from operations  $158,225 $86,460prof$132.953
Int. received from investments  35.774

Loss  $122,451 $86,460prof$132.953
Loss on sale of investments  3.163
Bad debts written off  5,999 115,104 59,871

Loss for the year before providing
for depreciation oj buildings,
plant and machinery  $131.613 $201,565 prof$73,082

Previous deficit  40,861 160,704prof 107,918
Organization expenses written off_ 30,000

Deffc:t. balance at Dec. 31  3202.474 $40,860 sur$181.800
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Consolidated Balance Shia Dec. 31.
1932. 1931. 1932. 1931.

Assets- $ $ Liabilities-- $ 5
Inventories 1.024,053 1,308,180 Accounts payable_ 74,024 81,483
Adv. on operations 10,936 16,323 Accrued liabilities_ 20,113 14,750
Accounts recelv__ _ 178,812 137,599 Reserves  702,191 691,070
Investments  849.797 678,293 xCom. stk. & surp_23,841,608 24,003,221
Cash 52,119 59,322
Invest. 0th. co's 53,504 59,443
Deferred charges 20,015 86,276
Properties 22,448,697 22,445,087

Total
-
 24,637,937 24,790,526 Total 24,637,937 24,790,526

Represented by 400.000 shares of class A stock and 300,000 shares
class B stock (no par).-V. 134, p. 3640.

-----‘Associated Telephone Utilities Co.-Off-Mt:-
The Boston Stock Exchange has removed from the list the capital stmts.)

th Boston transfer and registration agencies- having been discontinued.-
V. 136. p. 2972.

--"---Beauharnois Power Corp., Ltd.-Reorganization Plan
Approved. -
The common stock hc 'dors on May 4 accepted the "Montreal wer"

plan t r re rganizieg the financial structure f their ccmpany which hr s
been endorse, by is bonohclders on 1V ay 3.
The plan calls fcr the underwriting by Mr ntrm I Light, Heat & Power

Consolidatea f BeAtcharncis 1st rritLe, to nos to the extent it 313,500,000
to carry . n crnstructh n work in connection with the great hydroelectric
plant on the St. Lawrence hiver ne r Mi ntrea I. Re rganizatien of the
Beauharna is company becatre necessary when it defaulteo CO its b nds
last year.
A cons Rated staten eat • f operation tl e Peon' arm is Power rp.

and its subsiciaries showed revenue fr the sale cf power revenue from the
sale of power in the six months froth Oot. 1 19:32 to March 31 1933 of $450,-
655. Costs cf operating and adrainistrati. n were $159,911, netting an
operating prctit cf f.290,743 r the six-month period bet re charging
interest and depreciatio n. The interest am unt absorbed tl.:§ pr' fit.

Rental revenue of the Beauharm•is Land Co. for the six mi nti s ended n
March 311933, was ,7.919, while operating expenses were $9,752, big a
deficit of $1.833.
For details of plan, see V. 136, P. 2602.

Be' Telephone Co. of Pennsylvania.-Earnings. -
For income statement for quarters ended March 31, see "Earnings

Departmert" on a preceding page.-V. 136. p. 2419.

Boston Worcester & New York Street Ry. Co.-Earns.
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, P. 2237.

Buffalo Niagara & Eastern Power Corp. (8c Subs.) -
Earns.-Cal. Yrs-- 1932. 1931. 1930. 1929.

Operating revenues $30.185,408 $34,319,757 $35,067,755 $36,951.937
Oper. expenses, retire-
ment expenses. taxes_ 15,743.124 17,216.680 18.658,167 20,287.041

Operating income_ _ ...$14,442,283 $17.103,077 $16,409,588 116,664.896
Other income  182.635 494,303 234,335 355,532

Gross income available
for interest charges_$14,624,918 117.597,380 $16,643,922 $17,020,428

Intermit on funded debt 4,704.125 4,964,799 4,201,664 4,263,183
Divs. on pref. stk. of sub. 589.950 540,788
Miscellaneous deductions 517,689 37,314 329,802 277,602

Net corporate income_ $8.813,154 $12.054,479 $12,112,456 112.479,643
1st pref. div. requirem'ts 1,750.000 1,750,000 1,750.000 1,750,000
$1.60 pref. dividends... 3,349,792 3,343.896 3,301,054 3,273,567
Class A dividends  802,389 802,389 777.315 789,852
Common dividends  3,227,246 3,221,335 3.081,505 3,107.157

Balance def$316.273 82.936.859 13.202.582 $3,559,067

Consolidated Balance Sheet Dec. 31.
1932. 1931.

Assets-
Fixed capital_ _ _236,380,094 228,720,208
Sinking funds__ 40,991 74,969
Misc. investin'ts 1,768,802 7,356,734
Cash  3,340,186 4,001,695
Notes and accts.

receivable_ _ _ _ 3,579,769
Market. securs_ 549,840
Mans & supplies 1,180,024
Prepayments. _ _ 806,137
Subscr. to cap.
stock-empl _ 45,268

Unamort. debt
rasa. & exp  3,718,210

Other derd debs 5,181,768

1932. 1931.
Liabilities- 5

1st pref. stock__ 33,281,015 33,281,015
Preferred stock_ 52,362,550 52,321,500
Class A stock _ _ _ 501,493 501,493
Common stock_ 2,017,911 2,016,289
Scrip  589 589

3,978,943 Cap. stk. subscr.
41,940 -employees _ 219,115 365,555

1,385,800 Pref.stock-sub.
938.022 company _ 11,209,050 11,209,050

Funded debt, _ 98,825,750 93,741,250
119,540 Advances from

affiliated COS- 500,000 3,426,458
3,725,361 Accts. payable  1,309,999 1,5132,867
4,806,737 Consumers' deps 493,804 471,124

Div. accrued on
pref. stocks  389,991 389,901

Taxes & rent accr 1,531,080 1,794,722
Interest accrued 1,262,072 1,283,993
Res. for retire-
ment of pihnt
& property_ _ _ 17,013,212 16,098,908

Other reserves_ _ 1,561,709 2.182,117
iCap. surplus  15,105,899 15,059,321
P. & L.-surp_ 19,005,850 19,443,727

Total 256,591,090 255,149,954 Total 256,591,090 255,149,954

x Including initial and paid-in surpluses.-V. 136, p. 1198.

California Water Service Co.-Earnings.-
For income statement for 12 months ended March 31 see "Earnings

Department" on a preceding page.

Balance Sheet March 31

1933. 1932.
Assets-

Plant,Prop.,equip-
ment, &c 15,828,274 16,674,119

MIscell. Invest. &
special dep  8,517

Cash  66.669
yAccts. receivable_ 90,653
Notes recall ii. cos
Accts. rec. affil.cos
Materials & suppl_ 137,339
Miscell. prepaym't 18,007
xfleferred charges
& prepd. accts._ 692,414 977,720

35,162
44,181
97,381
340,061
10,322

161,647
23,611

1933.
Liabilities-

Funded debt  8,738,000
Special non-negot _
Miscell. def. !lab. &
unadj. credits_ _ 293,531

Due affiliated cos_ 1,642
Notes & accts. pay 85,253
Accruals   110,464
Reserves  1,593,283
6% cum.pref.stock 2,914,000
zCommon stock,, 2,914.200
Earned surplus_ _ _ 191,499
Prem, on cap stock

1932.

8,738,000
673,778

300.029
191,463
139,969
89,841

1,537,954
2,914,000
2,914,200
409,239
455,730

Total 16,841,873 18,364,206 Total 16,841,873 18,364.206

Including unamortized debt discount and expense and commission on
capital stock. y Less reserve for uncollectible accounts. z Represented
by 29,142 shares of $100 par.-V. 136, p. 2796.

"-lentral States Electric Corp.-Off List.-

ate k ($1.00-par) and the preferred stock ex-warrants. V. 136, p. 2796.
be Chicago Curb Exchange has removed from y list the preferred

Chester Water Service Co.-2-Earnings.-
For income statement for 12 months ended Feb. 28 see "Earnings De-

partment" on a preceding page.-V. 136, p. 2972.

Chicago Rapid Transit Co.---Off mar-
Ohe Chicago Curb Exchange has removed from the list the common

stock and certificates of depos19 series B prior preferred and certificates
of deposit.-V. 136, p. 1717. .

Canadian Hydro-Electric Corp., Ltd. (& Subs.).-
Calendar Years- 1932. 1931. 0. 1929.

Gross rev., incl. eth. Inc. $9,889,769 $9.311.639 $8,513.409 $6.855.778Opel- ting expenses 653.932 643.610 643,958 557.084Maintenz nce 169.943 187.068 223,649 159,335
Adn.in. & gen. expenses_ 314.296 320340 440,052 425,067
Interest 4.674,986 4,602,424 4,321,762 4.027.915Amortizatien of discount
on funded debt 356,118 344,042 293.015 239,936

Depreciaticn 637.384 594,123 663,776 454.559
Taxes 350,520 309.852
Divs. cn pref. stk. c f sub. 4.533 4.533

Net revenue $2.728,056 $2,305,546 11.927.198 1991.883Previa us surplus 7.702,743 8.259.547 7.084,615 6,842.733
a Deere: se in surp. Dr111.350

Total surplus $10,430,799 $10,453,743 $9,011,813 $7,834,615
Divs. en 1st pref. stack_ 750,000 750,000 750.000 750.000
Divs. on 2d pref. stock_ 750.000 1.500,000
Divs, on common stcck.. 501.000
Diva. on min. int. in pref.
stock of subsidiary_ 2.267

Surplus Dec. 31 A8.930,799 37.702,743 $8.259.547 87.084.613

Assets-
Props., pr. devs.

1932.
3

1931.
$

rights, dm_ _ _131,198,595 130,989,063
Cash in escrow

for compiet. of .
developments. 62,540 235,431

Sees. ds invests_ 3.904,174 404,272
Cash 458,659 182.510
Accts.receivable 880,111 646,607
Inventories  131,744 207,289
Adv. to WM. cos 2,556,313
Cash on deposit

with Prov.gov 50,000
Cash on deposit

with trustee_ - 8,482 8,482
Restricted depos 1,400
Prepaid & def.
exp. applic. to
future oper _ _ 298.726 155,091

Pref. stock of co.
held by sub.
for customers'
subscription 268,032 268,032

Disc. on bonds &
other secs, is-
sued, organiz.
expense, &c 7,534,206 7,892,401

Total  144.746,670 143,595,493

a Arising ft...all appr.As. 1 at fixed assets a f subsidiary c rtipany

Palnnce Sheri Dec. 31.

1932. 1931.
Liabilities- $ $

Funded debt.,, 89,047,000 89.754,21.1
Accts. pay. and
accrued exp. _ 372,724 332.422

Customers' dep. 23,165 22,235
Accrued intemst 444,989 434,541
Accr. dividends_ 62,500 63,633
Due to affil. cos.

for construe'n
and property
porch. advan_ 45,454 455,403

Div. pay. 002nd
preferred 375,000

Res, for deprec_ 2,869,488 2,254,755
Minorityinterest
in St. John
River Power
Co.-6% pref. 75,550 75,550

6% cum. 1st p1.
stock  12,500,000 12,500.000

6% non-cum. 2nd
Pref. stock  25,000,000 25,000,000a Common stock 5,000,000 5,000,000

Surplus  8,930,799 7,702,743

Total  144,746,670 143.595,493
x Represented by 1.000,000 (no fr.r) sha.res.-V. 135, p. 3855.
Central Maine Power Co. (& Subs.) .-Earnings.-
Calendar Years-

1932.
Assets-

Fixed capital 59,963,604
Other land & prop 3,581,314
Other Investment_ 82,350
Due from MM. cos. 702,914
Cash  485,147
Notes receivable. 649,441
Accounts recelv J
Mat. & supplies  292,831
Chair on dep. with
agents & trustees 399,127

Subscribers to cap.
stock 

Prepayments  173,758
Miscell. notes rec. 40,800
MLscell. assets__ _ 9,117
Deferred debits _   3,532,667
Reacquired secur 265,327

1932. 1931, 1930.
Operating revenue  55.852,986 $7,606.675 $7,411,404
Maintenance expenses  395,084 495.189 486,661
Depreciation  364,727 501,476 428,568
Steam production  97,918 165.522
Other operating expenses  1.149,939 2.411.966 2.772,972
Uncollectible bills  23,731
Taxes  645,303 653.868 318,871
Net operating income  $3.297,932

Non-operating income  78,558
Dividend from insurp,nce fund 

$3,420,528 $3.008,810
111,072
19.294

Gross income  $3,376,490 $3,550,895 $3,008,810
Deductions from gross income  1,602.576 1.162.582 945.979
Federal income tax estimated  104,696

Net income for the year  $1.669,219
Dividends on preferred stock  1.298,234
Int. paid on notes junior to pref. stock
Dividends paid on common stock__ _ :350.000

$2,388,313
1,282,557
514,306
500,000

$2.062,831
1,110,637
457.450
300,000

Balance  $20.985 $91.451 t'194,744
Consoiidated 'Balance Sheet Dec. 31.

1931.
$

59,573,601

882.048

{590,228965,575
520,977

93,612
177.720
295,000

3,725,141
4,127,194

39.186

1932. 1931.
Liabilities-

7% preferred stock11,422,700 11,422,700
6% prof. stock__ 660,800 660,800
$6 div. ser. pf. stk. 7,956,200 y7,816,200
6% Androscoggin

Corp. Prof. stk. 345.000 460,500
Electric Co. Prof.
ferret! stock_ _ _ 500,000 500,000x Common stock.-2,500,000 2,500,000

Prem. on 7% pre.
stock  916,564 916,564

Capital stock sub-
scribed  5,400 174,600

Funded debt 33,251,500 33,004,500
Notes payable., _ _ 375,000
Bank loans    1,000,000
Accounts payable_ 186,478 226,822
Consumers deposits 146,320 146,813
Divs. declared.... 328,872 333,393
Accrued liabilities_ 153,222 372,341Prov. for Fed. tax 275,201
Matured bond int.
and dive. unpaid 365,669

Reserves  2,776,390 2,392,996
Unadjusted credits 5.973 13,945
Capital surplus, - 150,764 7,839,312
Contributed sure_ 6,82500 0Earned surplus__. 1,031,346 1,208,790

Total  70.178,399 70,990,281 Total  70,178,399 70,990,281
x Represented by 125,000 shares of no par value in 19:32 (1931, 124.980shares of no par value and 4 shares of $100 par to be exchanged for 20 sharesof no par value). y Represented by 79.562 shares (no par value) .-V.135 p 2490

Service Co.-Of-f--hist.-
e Chicago Curb Exchange has r oved from the list the preferred,p ference B and preference BB stoc V. 136, p. 2793.

Columbus Electric & Power Co.-Off List.-
See "Chronicle" April 15 1933, Page 2521.-V. 131, p. 473.
City & Suburban Public Service • Co., St. Louis.-

Bondholders' Protective Committee. -
The following committee has been formed to protect the interests ofthe St. Louis & Suburban fly. 1st mtge, sinking fund 5% gold bonds dueJuly 1 1934: Arnold G. Stifel (Chairman), Pres. of Stifel, Nicolaus &Co., Inc.; A. H. Heller, Pres. of Bremen Bank & Trust Co.; Craig MacQualdPres.. United States Bank & Trust Co.; Henry L. Cornet of Cornet &Zeibig; Peter J. Pauly, Pres. of Pauly Jail Building Co.; Russell R. Casteel,Sec.. 314 North Broadway, St. Louis, Mo.
The company is controlled by the St. Louis Public Service Co.. for whicha receiver was appointed on April 15.

Commonwealth Edison Co.-Earnings. -
For income statement for 3 and 12 months Tided March 31 see "EarningsDepartment" on a preceding page.
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The company's electricity output for the first quarter of 1933 showed a

decrease of 11.1% under the corresponding quarter of 1932.-V. 136.
ro• 1717.

Community Power & Light Co. -Earnings.-
Ca len da r Years- 1932. 1931. 1930. 1929.

Gross revenues Y$3,967,944 $4,224,094 $4,620,65: $4.659,071
Operating exp. & taxes_ 2,316.970 2,558,732 2 .788,8 ,3 2.176,792

Oper.Aing income_ _ $1,650,974
Other income_ - 

Total income
Fixed charges 

$1,665,362 $1,831,734 $1,882,279
211,580 354,231 380,811

  $1,650,974 $1,876,942 $2,186,055 $2,263,090
893,818 832.987 714,833 644.480

Balance  $757,156 $1,043,955 $1,471,19q 81.618.610
Depreciation  320,795 349,666 347.6t 2 363,449

Net income 
Preferred dividends_ _ _ _

$436,361 $694,289 $1,123,510 $1.255.161
x488.162 x491,485 485.828 463.164

Surplus  de0451,801 $202,804 $637,682
x Annual requirements. y Inclu .es ot-er income.

Comparathv C.) im'idated Balance Sheet Dec. 31.
1932. 1931. 1932.

Assets- $
Plant & invest_ _ _ _26,954,477
Cash  89,980
Notes rec  843
Accounts rec  485,210
Inventories  242,784
Other curr. assets
Investments  
Special deposits_ _
Affiliated comp_
Prepaid accounts
Advances 
Work in progress_ _
Unamortized debt

discount & exp. 1,357,230
Other del. eharges 88,995

26,985,183
136,371
8,746

547,294
305,204
25,494

59,050 55,113
4,941 5,265

2,257,970 2,230,703
13,009 13,090

3,823
25,236 4,339

1,429,248
93,978

First preferred_ ___ 6,896,200
Common stock. - 2,500,000
Subsidiaries' peel.

stock  1,062,400
Funded debt 14,000,000
Oth.long term debt 207,083
Notes payable_   1,350,000
Accounts pauable_ 134,245
Div. accrued  2,081
Ice coup. outst _ _ _ 3,648
Accrued Interest  252,163
Aced. taxes, &c_ _ _ 139,340
Con.' deposits.-  250,767
Unadjust. credits_ 377,419
Due to aft II. cos_ 12,447
Retirement res_ _ 2,672,639
Other reserves_ _ 154,566
Surplus  1,564,727

$791,907

1931.

6,896,200
2,500,000

1,063,000
14,000,000

212,500
425,000
370,541

2,082
3,758

250,308
81,525
260,142

9,340
1,500,000
2,496,553
117,988

1.652,892

Total 31,579,725 31,841,829 Total 31,579,725 31,841,829
-'--V. 135, p. 1823.

Consolidated Gas Electric Light & Power Co. of
Baltimore.-Earnings.---
For income statement for quarter ended March 31 see "Earnings De-

partment" on a preceding page.-V. 136, p. 2421.

Consolidated Gas Utilities Co.-Protective Committee
for Debentures Issues Report. -

The protective committee for the 6)% convertible gold debentures.
series A, has issued a circular letter which includes a balance sheet as of
Feb. 28 1933 and consolidated earnings statement of the 12 months ended
Feb. 28 1933. The committee draws attention to the fact that $250,000
receiver's certificates issued in December has been retired and that the
cash on hand amounts to $232,706, with no bank loans outstanding.
The circular letter further states:
The trustee under the trust indenture, dated June 1 1928, providing

for the issue of gold debentures has been requested to declare the prin-
cipal of the debentures issued thereunder to be due and payable immedi-
ately by reason of the default of company in the payment of interest due
Dec. 1 1932, which has continued for more than 60 days and by reason of
the consent of the company to the appointment of receivers.
On Feb. 17 1933 James R. Morford of Wilmington. Del., and Logan W.

Cary of Oklahoma City, Okla., were appointed receivers for company in
the Court of Chancery, Delaware, and notice has been given by said court
that all claims against company be filed on or before June 25 1933.
The protective committee representing the 63§% convertible gold deben-

tures, series A, will file a claim with the receivers on behalf of the holders
of debentures deposited with it. Undeposited debentures should be de-
peeled immediately in order to enable the committee to file claims on
behalf of the holders thereof. Further deposits are also necessary to enable
the committee to acquire the properties of Consolidated Gas Utilities Co.
for the debenture holders on a judical sale. The depositary is Manufac-
turers Trust Co., 55 Broad St., New York.
The committee is composed of E. G. Diefenbach. Chairman, Frederick

R. Bauer, Robert P. Brewer, Hirst F. Broom, Stanley J. Johnson, Gerald
P. Kynett, and It. B. Merchant. E. E. Caffall, Secretary, 44 Wall St..
N. Y. City.

Comparative Earnings Statement (Including Subsidiaries)
Period End. Feb. 28- 1933-Month-1932 -1933-12 Mos.-1932

Gross earn -all sources_ $251,460 $267,287 $2,124,440 $2,414,851
Oper. exp. & gen. taxes_ 92,277 104,559 1,002,308 1,179.304

Net earnings  $159,183 $162.727 $1,122,132 $1.235,547
Int. on underlying & 1st

mtge. bonds  48,895 50,237 593.558 620.361

Bal. before deprec.,
depl.,int.on debs.,&c $110,288 $112,491 $528,575 $615.186

Note.-For the calendar year 1933. sinking funds of underlying bonds
require payments to the trustee of $288,000 in cash or a like principal
amount of bonds.

Consolidated Balance Sheet Feb. 28 1933.

[Including properties under receivership.]
Assets-

Property, plant equip., &c..$25,789,329 Underlying 6J4% bonds
Investments  10,015 1st mtge. & coll. 6s
Sinking fund & special dep.__ 8,896
Cash 
Notes, amts. & int. rec
Inventories 
Prepayments 
Misc. curl ent assets 
Deferred charges 

$1,367,000
8,285,000

6 yii % cone, gold debentures- 3,926,500
232,706 Accounts payable  70,218
355,760 Int. on mtge. indebtedness,&c 165,625
155,934 Taxes other than Federal_ . 116,214
17,070 Misc. accrued liabilities  5,851
2,174 Debenture int., unpaid & seer 194,667
3,025 Consume's' Deposits  128,220

Retirement reserves  3,048,897
Misc. reserves  34,274
Capital stock  6,034,813
Minority int. in subsidiaries_ 37.189
Surplus  3,160,461

Total $26,574,909 Total $26,574,909

-V. 136, p. 2603.

***.Consolidated Traction Co., New Jersey. -A nn ounces
Plan for $15,000,000 Maturity Due June 1. -
In a letter to the holders of the 5% 40-year gold bonds, due June I 1933.

Thomas N. McCarter, President of the company, announces that as it is
impossible for Consolidated Traction Co., or Public Service Co-ordinated
Transport, its lessee, to provide sufficient cash to meet this maturity
either through refunding or otherwise, a plan and deposit agreement has
been devised to meet the situation.
Through the co-operation of Public Service Corp. of New Jersey, the

plan provides for the following alternative offers for the Consolidated
Traction bonds deposited thereunder:

Option A.-Consolidated Traction Co. will extend such bonds at 5%
until June 1 1938; or

Option B.-Public Service Corp. of New Jersey will purchase such bonds
at the price of $650 for each $1,000 principal amount, plus interest at the
rate of 5% per annum on $1,000 from June 1 1933 to the date on which the
Plan becomes operative.

Public Service Corp. of New Jersey now owns $7,203,000 of the bonds
and upon the plan becoming operative it has agreed to extend these and
all additional bonds it acquires under Option B to June 1 1938. It is
stipulated, however, that the plan will not become operative unless and

until 95% or such greater percentage of the entire issue as Public Service
Corp. of New Jersey may require shall have been deposited for extension
or sale pursuant to the plan.. Interest due June 1 1933 will be paid to
each depositing bondholder at the time of deposit and no expense will be
chargeable to depositing bondholders.

Holders are requested to deposit their bonds promptly with Drexel &
Co., Philadelphia; J. P. Morgan & Co., New York, or Fidelity Union
Trust Co., Newark.
Mr. McCarter incorporated in his letter an excerpt from the last annual

report of Public Service Corp. of New Jersey which referred to the forth-
coming maturity in part as follows:

"Iii times like the present it is absolutely essential to provide for maturities
in some other way than by full cash payment. This is evidenced by what
Is going on all over the country in the matter of railroad and other matur-
ities. The situation with regard to the local transportation industry
throughout the country is well-known and where this industry has matur-
ities to meet, the problem is all the more acute."

Statements of the earnings from the properties of Consolidated Trac-
tion Co. and Public Service Co-ordinated Transport for the last 5 years
and other statistical information are included in the latter. Based upon
the estimated gross receipts and an opportionment of operating expenses
and taxes it is shown that the Consolidated Traction Co. pronerties in-
curred deficits ranging from 1730,494 in 1930 to $1,078,916 in 1932.

Since the first of the year there has been a still further recession in the
earnings from the properties of Consolidated Traction Co., and Mr. Mc-
Carter points out that Public Service Corp. of New Jersey has no obligation
in respect of either the principal or interest on the bonds of the Consoli-
dated Traction Co. The right is reserved to terminate the offers at any
time after June 1.

Consolidated Water Co. of Utica.-Off List.-
See "Chronicle" April 15 1933, page 2521.-V. 136, p. 2604.

ontinental Gas & Electric Corp.-9/f- List.-
he Chicago Curb Exchange has removed from the list the common

an preferred stocks V. 136, p. 2796.
Cuban Telephone Co.-Income Tar Ruling.-
The C ,auniSsioner of Internal Revenue has agreed that interest on bonds

and dividends on stock of this company are to be regarded, for tax purposes,
as income fro ii sources without the United States during the year 1933.
Such Inc nre, when received by a non-resident alien, is not subject to
United Stales income tax during the yerr 1933.
The f ilowiog is taken from a letter received by the company from

the C )1111111iEld mere office under drte of April 24 1933: "Inasmuch as
you have shown to the s itisfacti-n of the Commissioner that less than 205'
of your rross income has been derived from sources within the United
States Ur th.i, three-year pen i d ended in 1932, you ht-ve satisfied the
requirements of section 119 (a) (1) (B) ynd (2) (a)of the Revenue Act of
1932 fir the calendar year 1933. Therefore, the interest on your bonds
and dividends on your stock paid to non-resident alien individuals during
1933 should bc treated as income from sources without the United States.
Consequently, you will not be required to withhold any tax from the
interest en lour bonds paid during 1933 to non-resident aliens."-V. 136,

p. 1718.

Dakota Power Co.-Earnings.-
Calendar Years- 1932. 1931. 1930.

Gross earnings  $230,750 $237,570 $224,664
Open. exp., maintenance

1929.
$225,672

& taxes 136,714 155.759 133.293 113,577

Net earnings $94,036 $81,811 $91,371 $112,095
Fixed charges 68,983 67,778 64,281 56,394

Balance $25,053 $14,033 $27,090 $55,701

Comparative Balance Sheet Dec. 31.

Assets- 1932. 1931. L1.a5ittlies- 1932. 1931.
Plant & property31,795,279 $1,791,437 Preferred stock _ $197,420 $197,420
Investments.  1,086 1,086 Common stock.- - $00.000 500,000
Cash 5,028 9,384 Funded debt  1,019,250 924,250
Notes & accounts Accounts payable_ .387 6,410

receivable 31,825 30,224 Accrued interest _ 21,453 20,091
Material & supplies 24,209 23,691 Accrued taxes, &c_ 16,864 18,382
Prepaid accounts_ 933 550 Accrued dividends 4,606 4,606
Special deposits_ _ _ 250 383 Consum. depos__ _ 18,795 17,820
Due from affil. cos. 20 24 Due to atnl. cos.. 7,138 95,288
Deferred charges_ _ 69,015 58,001 Other liabilities _ 13 37

Reserves  42,950 28,704
Surplus  95,549 99,772

Total. $1,927,423 $1,912,760 Total $1,927,423 $1.912,780

-V. 125, p. 817.

Dominion Power & Transmission Co., Ltd.-Liqui-
dating Dividend.-
The directors recently declared a liquidating dividend of $2 per share on

the ordinary shares.-V, 136, p. 2336 .

Duluth Street Ry.-To Be Sold. -
Leonard McHugh, master in chancery, April 26 signed an order calling

for the sale of the company's entire holdings in Duluth and Superior at a
public auction at the sherifrs office May 31. The receivership proceedings
started May 2 1930 when the company defaulted in payment of its bonds.
-V. 136, p. 2972.

East Coast Utilities Co.-New Protective Committee.-
Announcement is made to holders of 1st mtge. coll. 535% gold bonds,

series A, due 1937, of the formation of a committee to protect their interests.
The committee is composed of Birger L. Johnson of Johnson. Logan &
Co., Inc., Chairman; Lloyd A. Munger, New York; John Robertson, C. T.
Williams & Co., Inc., Baltimore; G. E. Hamlin of Harker & Hamlin, Inc.,
Chicago; and Walter D. Hanna of W. D. Hanna & Co. Burlington, Ia.
Scold & Brandwen, New York, are counsel for the committee and H. J.
Herrlich, 120 Broadway, New York, is Secretary. No deposit of bonds is
requested for the present, but proxies, revocable at any time and subjecting
holders to no charges, are being sought.
A receiver for the company was appointed in Delaware on Oct. 5 1932,

and the company was involved in the plan of reorganization of Empire
Public Service Corp This plan was recently abandoned and, no new plan
having been formulated for East Coast Utilities Co., it is now necessary for
holders of 1st mtge. coll. 5% % gold bonds to consider their company
as an entity and act accordingly, the letter to bondholders says.
The committee represents actual holders of the 5)i % gold bonds, it is

stated, and has no affiliations either with the present ownership and man-
agement or with the group that endeavored to reorganize the Empire
Public Service Corp.-V. 136. p. 2421.

Eastern Gas & Fuel Associates.-Earnings.-
For income statement for 12 months ended March 31 1933 see "Earnings

Department" on a preceding page.-V. 136, p. 2604.

Eastern Massachusetts Street Ry.-To Vote on Ac-
ceptance of New Five-Year Public Control Bill.-
A special meeting of stockholders has been called by a majority of the

board of directors to be held May 31 for the purpose of deciding whether
the holders of not less than a majority of all stock of the company will vote
to accept "An Act extending the Period of Public Control and Manage-
ment" of the company. The present public control act expires Jan. 15
1934. The new act, which is in substance identical with the existing act,
extends public control for a period of five years. Trustees would continue
to have the right to regulate and fix rates and fares and to determine the
character and extent of the service and the facilities to be furnished.
The directors of the company recently passed a vote stating that in their

opinion acceptance of the new act would be for the best interests of the
stockholders.-V. 136. p. 1718.

Electric Power Corp. (Elektrowerke Aktiengesell-
schaft), Germany.-Boncle Reduced.-
The Chase Harris Forbes Corp., as sinking fund agent, announces that

deposit has been received of $125,000 6$7 bonds due 1953, to cover
sinking fund requirements due May 1 1933. This leaves outstanding
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34.875,000 of these bonds from an original issue of $5,000,000.-V. 136,
p. 2422.

Eastern Shore Public Service Co. (Del ) -Earnings.--
Calendar Years- 1932. 1931. 1930. 1929.

Operating revenues_ -- - $2,195,850 $2,488,161 $1.898,327 $1,745,740
Operating expenses  x1,185,388 x1,431,317 1.092,392 982.063
Uncollectible bills  12.934 13,153 8,978 10,353
Taxes-general  111.737 82,980 53,901 58,363

Net operating income_ $885.791 $960,712 $743,055 2694,961
Non-operating income_ _ 6,768 30,704 14.198 6,918

Gross income  $892,558 $991,415 $757,253 ' $701,879
Bond 5c other int. chgs.

paid or accrued  445,195 420.483 268,209 278,626
Amortiz. of debt disct.
and expense  51.923 48,369 34,087 37,491

Miscell. amortiz. charge-
able to income 1,000 1,000 1,000

Miscell. deduct, from
gross income  11,399 11.361 428

Retire. appropriation_ 80,158 71,521
Prov. for Fed. inc. tax  42.229 24.141 13.741
Net income  $341,812 $510,201 $349,660 $299,070

Previous surplus  293,026 259,058 225,304 204,212
Unblll. inc. at Dec. 31 '30 61,205
Total surplus  $634,838 $830,465 $574,964 $503,282

Proportion of abandon.
property written off 101,722

Mc, surplus charges_ _ _ 18,925 20,832
Preferred dividends_ __ _ 215,928 159,735 139,507 128,692
Common dividends_ __ _ 45,500 255,150 176.400 136,900
Miscellaneous charges_ 12.387
Earned surpl. Dec. 31 $354,485 $293,027 $259,057 $225,304
x Including retirement provision of $119,326 in 1931 and $186,426 in 1932.-v. 134. P. 3979.
Electric Public Service Co.-Protective Committee Advises

Against Depositing Bonds with Reorganization Group.-
Holders of series A, B and C secured bonds are being advised by the

protective committee headed by James Lee Kauffman to withhold deposits
with the reorganization committee headed by W. W. Turner.
The Kauffman committee announces that it will not co-operate with

the Turner committee unless it is satisfied that the plan is advantageous
Co the bondholders, is informed who the underwriters are, and receive
assurance that the management of the reorganized company will be efficient
and economical and conducted In the interest of the bondholders .-V . 136,
p.2421.

Engineers Public Service Co. -Earnings.-
Income Statement far 12 Months Ended March 31 Company Onlul

1933.
Earnings $3,495,639 $5,467,488
Expenses 85,786 100,913
Taxes 57.797 97,108
Interest 143,067 155,667

Balance $3,208,989 $5,113,800
Dividends on preferred stock 2,323,549 2,323,546
Balance for common stock dividends & surplus $885,440"T27-79TE-54

Earnings per share on common stock $0.46 $1.46

Balance Sheet March 31 (Company Only).

Asseis-
1933.
$

1932.
$

1933
Liabilities-- $

1932
$

Invest. In con- aPreferred stock 41,075,434 41,075,434
it stitutent cos_103,175.188 104,981,176 Pref. stock scrip 606 697
Cash  357,223 416,281 bOommon stock 58,057,663 58,057,353
Divs. tee. eon- Corn, stook scrip 5,532 5,842
t.- stitutent cos- 22,104 22.133 cNotes payable_ 1,075,000 3,800,000
Unadj. debits_ _ 33,111 33,116 Accts. payable. 2,392 4,309

Int.& taxes accr. 73,332 119,497
Earned surplus_ 3,297.575 2,889,574

Total 103,587,624 105,452.705 Total 103,587,624 105,452,706
a Represented by: 158,080 shares $5 (cumulative) dividend convertible

preferred; 196,932 shares $5.50 cumulative dividend preferred and 75,000
shares $6 cumulative dividend preferred, of no par value (entitled in liquida-
tion to $110 per share if voluntary, otherwise $100 per share). b Repre-
sented by: 1,909,783 shares (1932, 1,909.752 shares), of no par value.
c Note payable to bank secured by pledge of stock of a constitutent company.

Consolidated Balance Sheet.
[Company and Constitutents]

1933. 1932.
Assets,- $ i

Plant & Prop'ty323,377.314 326,394.049
Investments.... 13,207,553 13,291,107
Cash  a6,946,573 4,626,565
Notes receivable 673,561 506.333
Accts. receivable 8,077,351 6.683.781
Midis. & supp  2,360,684 2,869,176
Prepayments._ 250.616 383,786
Subscr. to stock 882 12,571
Sinking funds_ _ 27.383 97,540
Special deposits- 282.615 209,874
Ilnamort'd debt

disc. & exp.. 8,300,529 8.545,351
17nadj. debits_ _ 449,614 726,770

1933. 1932.
Lla5Uittes-

bPreferred stock 41,075,434 41,075,434
Pref. stock scrip 697 696
cCommon stock 58,057,663 58,057,353
Corn. stock scrip 5,532 5,842
Constitut. Cos.:

Preferred stook69,820.472 69,617,372
Prem.on stock 49.519 107,503
Stock sub. for 1,887 23,425
dBonds 149,251,800 148,301,800
Coupon notes 2,919.500 3,000,000

eNotes payable- 5,442,182 7,654,789
Accts. payable_ 910.918 1,055,101
Int.& taxes seer. 3,992,910 2,786,573
Cyst. deposits 801,382 818,433
Divs. declared 54,450 587,966
Sundry liabilities 118,500 258,658
Retire. reserve- 24,527,825 23,843,741
Contrib. for ext. 391,869 403,319
Oper. reserves- 349,734 305,892
Unadjust. cred. 340,865 382,672
Cum. pref. diva.

of constit. co 
not paid  665,490

Min. int. in corn 
cap. & surplus
of direct. con-
trolled cos_ 627,278 724,841

tEarned surplus 5,750,772 5,337,293

Total 384,954,659 364,346,706 Total 384,954,659 364,348,706

a Includes $223,842 in banks restricted as to withdrawals. b Represented
by: 158,080 shares $5 (cumulative) d Addend convertible preferred; 196.932
shares $5.50 cumulative dividend preferred and 75,000 shares $6 cumulative
dividend preferred, of no par value (entitled in liquidation to $110 pm
share if voluntary, otherwise $100 per share). c Represented by: 1,909.783
shares (1932 1.909,752 shares), of no par value. d Excludes: $8,957,000
(1932, $8,224.000) bonds bold in sinking funds and in escrow, uncanceled.
$6,487.500 (1932, none) bonds pledged as security for a portion of notes
Payable to banks. $4,999.000 (1932, $5,000,000) principal amount of

i311r7fn bonds pledged as security, to the extent of 
$1.250 for each $1.000

cipal amount, for $3,999,000 (1932. $4,000,000) principal amount of

Pi% bonds, which are convertible into a like 
principal amount of the

Plefted bonds, plus $50 cash per $1,000 principal 
amount of bonds so

converted. • Includes: $4,835,000 (1932, $5,200,000) notes secured by
pledge of stock and (or) bonds of constitutent companies. f Excludes
surplus of constitutent companies accumulated prior to acquisition in the
amount of 58,541.690 (1932, $8,978,460).
Iss Note.-The Federal income taxes of certain constitutent companies for

the years 1926 to date have not yet been finally settled. No provision
has been made in the above balance sheet for any additional taxes which
may have to be paid in excess of claims for refunds which have been filed.

A consolidated income statement (company and con-
stitutents) for the 12 months ended March 31 1933 was
given in last week's Chronicle, page 2957.-V. 136, p.1546.

Elmira Light, Heat & Power Corp.-Earnings.-
Calendar Years- 1932.1930.

Gross operating revenues  $2,279,420 $2,611.5'97 $2,718,276
Operating expenses  260,138 1,252,240 1,294,309
Maintenance  213,710 172,728 188,530
Prov. for retirement renewals, replace. 98,673 200,997 159,489Taxes (incl. prov. for Fed. inc. taxes) 262,161 245,974 262,580

Operating income  $444,738 $739,757 $813,368Other income  4,124 19,057 22,062

Gross income 
Interest on funded debt 
Interest on unfunded debt 
Amortization of debt discount & exp-
Interest during construction 

$448,862 $758,814
375,273 250,000
136,987 259.341
33,276 19,356
Cr8,134 Cr13,235

$835.430
250,000
332,708
16,065

Cr38,716

Net income loss $88,540 $243,352 $275,373Preferred dividends  18,000

Balance df.$106,540 $243,352 $275,373
-V. 135, p. 2996.

Empire Gas & Electric Co.-Earnings.-
Years End. Dec. 31- 1932. 1931. 1930.

Total operating revenues $3,135,579 $3,279,421 $3,274,851
Total oper. exps. & taxes 2,400.957 2,525,331 2,462,455

Operating income__ - $734,622
Other ineome  3,327

, Gross income  $737,950
Deductions from Income-

Interest on funded debt_ 269,010
Int, on unfunded debt. - 147,327
Amort. of di. disc.&exp. 26.392
Miscall. amortization_
Credit for int. dur. const. Cr10,757

$754,090
25,228

1929.
$3,300,148
2,321,494

$812,396 $978,653
20,283 7,321

*779,318 $832,679 $985,975

269,110 274,505 282,195
139,036 146,528 104,461
26,392 26,850 26,429

10,000 20,287
Cr29,513 Cr55,461

Net income  $305.977 $374.293 $430,255 $552,601Preferred stock diva..... 174,440 184,149 190,912 190,937

Balance  $131,536 $190,143 $239,343 $361,664
Balance Sheet Dec. 31.

1932.
Assets-

Plant & property _22,426,437
Investments  5,002
Deposits for mat.
bond interest- 5,832

Cash  190,951
Notes receivable  21,342
Accts. receivable_ 418,005
Materials St slum_ 330,389
Prepayments  21,884
Unamortized debt

disct. & expense 300,691
Miscell. suspense. 55,325

1931.

22,340,949
6,001

64.822
4,421

598,673
339,504
13,257

327,083
45,851

1932.
Liabilities-- $ $

Preferred stook._ 2,676,900 2.6179673.00Common stock- _ _ 2,892.000 2.602.000Due to MM. cos_ 1,220.711Matured bond int: 5,832
Adv. from affil. cos
Funded debt  4928,000 4,930,000
Notes payable..... 825,000 25,000

,

Accounts payable_ 97,887 

5835,

Accrued accounts_ 176,110 

2,365,483

Consumers' depos_ 53,045
Reserves  2,413897m:554 2,283,789
Contrib for °stens.
Capital surplus.... 6,925,0901 8.018,149
APprop. surplus_   1,094,5701
Surplus  

216556798188319908

472,152 500,298

Total 23  773,840 23,740,561 Total 
-V. 135, p.4384.

Erie Lighting Co.-Earnings.-
Calendar Years- 1932. 1931. 1930.Total operating revenues  51.628,219 $2.178.549 $2,239,109

Total oper. exp., maint., prov. for
retire., renewals & replace. & taxes_ 1,043,885 1,288,759 1.364,189

23,773.840 23,740.561

Operating income  $584,334 $889.790 $874,919Other income  671 5,155 1,840

Gross income  5585.005
Interest on funded debt  $248,257
Interest on unfunded debt to public  14,744
Amortization of debt discount & exp.. 13,480
Interest during construction (Cr.) - - - 1,028

Net income  $309.552
Balance Sheet Dec. 31 1932.

"- Asset:-
Fixed capital
Investments-impledged 
Deposits for sinking fund-- --
Dep. for matured bond ml....
Cash 
Notes receivable 
Accounts receivable 
Deferred debit items:
Unamort, debt disc. & exp-

Misc. unadjusted debits 

 211,004,063
1

49,610
1,600

24,963
200

119,430

461,703
2,000

Liabilities-
Capital stock
Funded debt 
Due to stockholders 
Maturedbond interest 
Taxes accrued 
Miscellaneous accruals 
It( tirement reserve 
Other res. & unadj. credits-  
Capital surplus 
Corporate surplus 

$894,946
$192,738
115.850
13,480
12,917

$876,760
$164.370

30.025
13,480
23,956

$585,794 $692,841

  $2,115,680
4,959,500
188,449
1,600

51,417
1,231

1,605,118
9,463

1,545,858
1,125,254

Total $11,663,572 Total 

-V. 135. p. 3353.

Fitchburg & Leominster Street Ry. Co. -Earnings. -
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136. p. 658.

Florida Public Service Co.-Earnings.-
Calendar Years- 1932. 1931. • 1930. 1929.

Operating revenue  $1,928,931 $2,189,364 $2,211,653 $2,206,567
Oper.exp.,maint.& taxes 1,212,496 1,341,367 1,415.175 1,285,069

611,663,572

Operating income...- $716,435 $847,997 $796,478 $921,498
Other income  9,297 5,348 13,797 55,272

$725,732 $853,345 *810,275 5976,770

Net loss 
Prov. for div. on pf. stk
Common dividends 

Deficit 

1932.
Assets- $

Fixed:capital 20,677,975
Investments  701
Cash  67.058
Special deposit  7,913
Notes receivable_ 4,134
Acets. receivable  348,939
Mat'ls & supplies_ 77,146
Prepayments  17,819
Unamort, debt dis-
count & exp.   1,057.327

Miscellaneous un-
adjusted debits_ 51,397

Deficit  721,791

Total income 
Int. on funded debt and

1other deductions  ,099,841 1.069,433 1,036.556  932,907
$374,109 $216.088 $226,281 profS43,863

113,236
60,000

$374.109 $216.088

Balance Sheet Dec. 31
1981. 1932. 1931.
$ ttabt/Utes- $ $20,705,813 Capital stock  4,265,2001 5,077,392
701 Capital surplus-- 780,183j

102,593 Notes & accts. pay.
1,689 tciattIliated co_ 3,662.765 3.667,69515,979 Funded debt 12,407,900 12,236,900

421,411 Matured bond Int_ 5.641
92,307 Notes payable__ 30,000
22,888 Accounts payable- 26,597 52,568

Unredeemed Ice
1,089,489 coupons  8,510 8,518

Taxes accrued..... 34,739 18.733
40,968 Interest accrued  331,946 252,043

347,682 Consumers service
& line deposits  309,477 319.825

Itetirem't reserves 1,169,265 1,113.682
Other reserves 44,165
Unadjusted credits 618
Contrib. for °stens 31.352

Total  23,032,200 22,821,524
-V. 136, p. 2240.

$226,281 -E2973-77

Total 23,032,200 22,821.524
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Gas Securities Co.-Monthly Dividends. -
The company has announced a monthly dividend of 14 of 1% In scrip

on its common stock and the regular monthly dividend of 50 cents on its
pref. stock, such dividends being payable May 1 to holders of record
April 15. Like amounts were paid on April 1 last.-V. 136, p. 2240.

Gatineau Power Co. (& Subs.).-Earnings.-
Calenda r Years- 1932. 1931. 1930.

Gross revenue, incl. other income_ _ 39,629,856 $8,874,108 $7,791,215
Operating expenses  602,418 586.715 471,563
Maintenance   153,347 170,632 155,998
Administration & general expenses_ _ _ 277,244 275,988 344,753
Taxes   200,349 181,368
Interest  4,943,107 4,892,259 4,560,474
Amort. of discount on funded debt  356,118 344,042 293,015
Depreciation  628,455 575,022 622,731
Divs. on pref. stock of subsidiary_   36,105 36,105

Balance Sheet
Assets- 1932. 1931.

Plant, propc_ty & $6
equipment $5,428,887 85,661,015 a

Cash  28,755 14,818 Capital
Notes receivable  4,858 10,558
Accts. receivable  96,051 155,512 Funded
Materials & suppl's 32,105 40,574 Notes
Prepayments  3.682 4,481 Accounts
Unbilled revenue  26,296   Discounted
Valdosta Steam Pit
abandoned  213,698

Invest. & adv.... 19,301   Pay.
Debt disc. & exp.

process of amort. 444,689   Consumers'
Subscribers to cap.

stock  13,137
Miscell. assets. 13,848
Deferred debots_ 457,809
Re-acquired secur. 38,315
Cost of preferred
stock sales  1,373

Dec. 31

1932. 1931.
cum. pref. stock 8956.337 $995,161
Common stock__ 1,462,770 1,462,770

stock sub-
scribed  18,824

debt  3,149,500 3,149,500
payable_ 1.100 5,975

payable_ 27,785 15,449
nidse.

install sales con-
tracts  7,139

rec. on pref.
stock subscript'n 2,314

depos_ 46,280 39,624
Misc. curr. itabils 607 1,501
Disc. contr. pay 26,757
Accrued liabilities_ 33,180 85,062
Due to MM. cos.__ 332,042 361,111
Reserves  21,622 29,727
Misc. Wadi. cred _ 618
Capital surplus_ _ 132,164 132,164
Earned surplus... 125,484 87,195

Net revenue  $2,432,713 $1,811,977 $1,342,681
Previous earned surplus  1.091,261 1,279,284 954,655

Total earned surplus  $3,523,974 $3,091,261 82.297,336
St. John River Power Co. pref. divs 18,053
Gatineau Power Co. pref. dividends  1,500,000 2,000,000 1.000,000

Total $6,298,323 $6,411,439
x Represented by 21,650 shares no

-.Green Mountain Power Corp.
(The New York Curb Exchange has removed

stock, no par value:.4
Calendar Years--e"

Operating revenues 
Other income 

Total income 
Operating expenses 
Maintenance 
Taxes 
Interest on funded debt 
Other interest expense 
Amortization of discount 
Depreciation 

Net earnings 
Previous surplus 
Prior year tax adjustments credited to

Total surplus 
Preferred dividends at $6 per share
Surplus charges 

Balance surplus Dec. 31 

Balance Sheet

1932. 1931.
Assets-

Cash  $217,436 $295,193
y Accts.& notes rec 323,855 275,125
Materials & suppl.. 115,909 128,963
Prepaid charges._ 15,356 11,942
Restricted deposits 770 4,530
Pref, shares held

for cust. subscr_ 1,700
Plant & propei ties19,837.039 19,068,113
Construction work

orders in progress 136,674 167,471
Unamortized debt

discount dr other
(mad). debits... 594,553 622,264

Total 56,298,323 86,411,439
par value.-V. 134, p. 3824.

-Off List.-
from the list the $6 preferred

1932. 1931.
$1,992,753 $1,852,598

18,434 35,107

Earned surplus Dec. 31 

Consolidated General Balance
Assets-

Properties, power developments, rights,  
Cash in escrow for completion of develoPments Securities on deposit with Provincial Govt 
Other investments 
Cash 
Accounts receivable 
Inventories 
Cash on deposit with Provincial Government..
Cash on deposit with trustee 
Pref. stock of Can. Ilydro-Elec. Corp.,

held for sale to customers 
Deferred assets, prepaid and deferred expenses__
Disc.on bds. & 0th. secs, issued, organ.exp.,

Total 
Liabilities-

Funded debt 
Accounts payable _ _ _________________________
Customers' deposits 
Accrued interest 
Accrued dividends 
Due to affiliated companies 
Reserves  
Capital stock of subsidiaries 
6% cumulative preferred stocks 
Common stocks 

Paid-in surplus________________
Earned surplus 

Total 
x Represented by 500,000 $5 par shares.

ing to $5,250,000.-V. 136, p. 492.

General Public Utilities Co.
Years Ended Dee. 31- 1932.Gross revenues  $4,199,168

Operating exp. & taxes  2,411,481

$2,023,974 $1,091,261 $1,279,284

Sheet Dec. 31.

1932, 1931.
&c $132,551,090 $132.338,816

62,540 235,431
44,172 44,272

1
453,685 168,124
865,906 644,856
129,121 203,058

50,000
8,482 8,482

Ltd.,
268,032 268,032
265,529 118,015

&c_ 6,554,931 6.910.406

$2,011,187 $1.887.705
611.274 559,747
79,239 68.730
182.456 163,044
474,6501
117,440} 626,779
36.444J
169.097 122,936

$141,203,488 8140.989,492
1932. 1931.

$89,036,000 $89,739,111
237,537 198,927
23,165 22,235

444.989 434,541
1,133

5,391,490 6,064,921
2,850,358 2,241,388
601.750 601.750

y25,000.000 25,000,000
2.500.0002,500,000
13,094,225 13,094,225
2,023,974 1,091,261

$340.583 $346,468
40,090 146,974

surplus_ _ _ 13,827

$394,501 8193,442
277,650 277.650

175,703

$116,852 $10.090

Dec. 31.

1932. 1931.
$

Note payable to
New England
Power Assn_ _ _ _ 1,240,680 1,500,000

Accts. payable to
affiliated cos.__ 692,616

Other accts. pay.
& accruals  288,712 317,744

Funded debt  9,493.000 9,493,000
Res. for deprec  2,710,501 2,530,338
Suspense credits &

other reserves  19,966 14,861
$6 cum. pref. stock 4,340.750 4,340,750
x Common stock  2,100,000 2,100,000
Capital surplus... 238,516 238.516
Surplus  116,851 40,090

$141,203,488 $140,989,492
y Dividends in arrears amount-

-Earnings.-
1931. 1930. 1929.

$4,711.210 $4,906,768 $4,651,596
2.622.651 2,673.872 2,621,256

Net earnings  $1,787,687 $2,088.559 $2,232,896 52,030.340Interest on funded debt- 1,193,994 1,189.383 1,070.145 1,014,791Other interest  157.676 139,002 152,398 105,348Amortization  62,656 54,929 42,632 28,890
Subsidiaries' pref. dive_ 33

Total 21,241,594 20,575,300
Represented by 22,379 shares of

035 in 1932 (1931, 8629,825).-V. 136,

Gulf Public Service Co.-Earnings.
Calendar Years- 1932.

Gross revenues  81,166,398
Operating exp. & taxes.. 816,835

Total 21,241,594 20,575,300
no par value. After reserves of $637.-

p. 2972.

-
1931. 1930. 1929.

51,324.077 81,314.030 $1,283,212
889,758 893.444 902.653

Balance  $373,361 5705,245 8967,721 $881,278
Depreciation  328,576 347.416 338,604 270,572

Net income  $44.785 5357,829 8629.117 8610.706
Preferred dividends_....s235,802 x235,802 238,040 239,623

Balance def$191,017
x1Annual requirements.

Comparative Consolidated
1932. 1931.

Assets- $ $
Plant & property_26,700.893 26,551,818
Investments  4,582 4,582
Cash  153,518 140,935
Notes & accts. rec. 519,388 619,476
Material& supplies 306,132 399,400
Prepaidiaccounta_ 30,796 32,223
Special deposits   9,802 11,197
Affiliated cos  10,004 993
Debt disc. & exp._ 1,259,836 1,244,763
Other Oct. assets.- 280,215 315,647

$122,027 $391,077 8371,083

Balance Sheet Dec. 31.

1932. 1931.
Liabilities- $ $

aCapital stk., res.
& surplus  6,756,763 6,945,210

Funded debt 18,757,200 18,753,000
Notes payable_ _ _ _ 2,000 4,341
Accounts payable_ 139.552 471.906
Accrued interest._ 232.632 216.268
Accrued taxes, &c.. 156.591 78.710
Affiliated cos  2,560.796 2,541,024
Deferred liabilities 669,632 310,575

Net earnings  8349,563 $434,319 8420.586 8380.559
Interest on funded debt_ 379,391 356,591 298.288 190.845

Balance  def$29,828

Comparative Balance

Assets- 1932. 1931.
Plant & property 37,133,961 $7,095,339
Investments  1 1
Cash  52,537 34,180
Notes & accts. rec_ 123,948 153,507
Material& suppl._ 105,280 128.705
Prepaid accounts_ 9,930 10,922
Debt disc. & exp._ 55,287 59,623
Special deposits_ _ - 1,002 7,217
Del. dc other assets 15,424 54,643

$77,728 $122,298 $189,714

Sheet Dec. 31.

1932. 1931.
:Capital stk.& del. $767,141 $535.515
Funded debt  6,995,900 5,386,900
Accounts payable 58.027 169.373-
Accrued interest.. 114,829 87,426
Accrued taxes, &c_ 31,084 2.011
Consumers' dep.. 63.441 64,155
Due to affil. cos __ _ 901,248 2,282,074
Other liabilities__ _ 5,205 1,390
Reserves  94,777 86,323

Total 29.275,166 29,321,034
a Represented by 33,686 preferred
Note -Dividend on General Public

not been accrued from Oct. 1 1931.-V.

eneral Water Gas & Electric
he Chicago Curb Exchange has

1 par common stock, and 146.610
p. 2336.

Georgia-Carolina Power
See "Chronicle" April 15 1933, page

Great Lakes Power Co., Ltd.
Due to declining earnings, the directors

the payment of the dividend on the
which is normally payable June 15 1933.
to conserve the resources of the company.
14.., The last regular quarterly dividend
BRIO on March 15 1933.-V. 136, p.

Georgia Power & Light
Calendar Years- 1932.

Operating revenues  5850,224
Operating expenses  512,273

Total 29,275,166 29,321,034
and 506.500 common no par shares.

Utilities Co. $7 preferred stock has
135, p. 1823.

Co.-Admilted-to Listing.
admitted to listing 363,4831hares of
stock purchase warrants V. 135,

Co.-Off List.-
2521.-V. 123, p. 455.

-Dividend Deferred. -
on April 25 took action to defer

$7 cumul. pref. stock (no par value)
This action was taken in order

of $1.75 per share was paid on this
2422.

Co.-Earnings.--
1931. 1930. 1929.

31,035,119 $1,129,419 $1.108.922
698,591 759,732 782.677

Total $7,497,370 $7,544,137
xRepresented by 3,000 shares

-V. 135, p. 817.

Hackensack Water Co.-Earnings.
Quarterly Earnings.-For income

March 31 see "Earnings Department"
Consolidated Balance
1932. 1931.

Assets-
Capital assets _ _ .30,991,639 30,182,079
Construction work

in progress  7.003 16,952
Materials & suppl_ 129,629 136,286
Securities & invest. 80,350 86,650
Cash  238,734 213,055
Water rents &

accts. receivable 552,929 473,930
Survey variation

res. & bad accts.
reserve  Dr22 852 Dr22,280

Unamort, debt dis-
count & expense 330,456 333,183

Other suspense ac-
counts  1.297,549 1,440,232

Total $7,497,370 $7,544,137
of common stock of no par value.

-
statement for three months ended
on a preceding page.

Sheet Dec. 31.
1932. 1931.

Liabilities- $
let mtge. 4% bds.,
due 1952  4,750,000 4,750,000

Gen. & ref. mtge.
5% bonds, series
A, due 1977.....4,000,000 4,000,000

7% pref. class A
stock  1,500.000 1,500,000

Common stock  7.687,500 7,687.500
2-year 5%:notes    3,000,000
1-year 6% notes__ 4,850.000
Unfunded !slebt _-- 350,000 1,665.000
Mortgages payable 121,800 148,300
Accounts payable_ 132,744 293,745
Accrued liabilities_ 162,523 146,040
Deposit accounts_ 1,721,931) 1,781,142
Def. credits to oper 2,260 5,494
Retirement reserve 3.612,930 3,505,148
Insurance reserve_ 15,655 17,830
Surplus capital... 1.810,610 1,687,658
Surplus earned- 2,887,483 2,672,228

Operating income_ ___ $337,951 5336.528 8369.687 5326,245
Non-operat ng Income__ 4,888 5.573 4.016 2,906

0- Total income  $342,839 $342,101 8373,703 3329,151
Bond & other int. chgs.

paid or accrued  184,275 187,869 180,948 147,412
Amortiz. of debt disc. &
expense  9.791 9.306 8,234 8,224

Retirement appropriat'n 31,241 36.050 42,440 29,891
Miscoll. deductions  2,250
Prov. for Federal Inc. tax 4,577 2,615

Total 33,605,439 32,860,089
Our usual comparative income account

published in V. 136, p. 1374.

Hamburg Electric Co.-Off
See "Chronicle" April 2211933, page

Holyoke' Street Railway
For income:statement for three months

Department" on a preceding page.-V.

Total 33.605,439 32,860,089
for year ended Dec. 31 was

List. -
2701.-V. 135, p. 3355.

Co. -Earnings. -
ended March 31 see "Earnings

135, p. 3165.

Net income for year. _ $117,531 5106.625 5137.504 5121.009
'Divs. on prof. stock_ _ _ 63,492 60,444 63,514 56.625
Divs. on com. stock...... 10,825 51.075 46.500 42,780

Balance to Surplus_ __ $13,214 def$4,894 527,490 521.640
x Included in operaing expenses.
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3160 Financial Chronicle May 6 1933
Houston Natural Gas Corp. (e.t Subs.).-Earnings.-

Consolidated Income Account Year Ended Dec. 31 1932.
Gross revenue  $1,652,065Gas purchases, operating expenses & taxes  1,069,848

Operating income 
Other income credits

Gross income 
Income charges 
Depreciation, Fed, income tax, interest on bonds, refund of
taxes account of tax-free covent.nt in bonds, & amortization cf
-bond discount & expense 

• Net income 

Consolidated Balance
Assets-

Property :S5,233,960
Sinking fund cash  821
Cash  122,803
Cash on dep. with trustee for
payment of bond interest- 27,879

Notes receivable  7,937
Accounts receivable  251,938
Materials & supplies  41,415
Deferred debit items  211,133

$582,216
44,112

$626.328
84.544

372,799

$168.984
Sheet Dec. 31 1932.

Liabilities-
7% preferred stook  $500,000
Common stock  y1,221,339
Class A common stock  4,610
1st mtge. coll. 8% gold bonds 2,715,000
Main extension deposits  118,205
Consumers' security deposits. 94.788
Notes payable  50.000Accounts payable  408,647
Accrued accounts  82,975
Contributions for extensions_ 43,398
Surplus  658,528

Total  $5,897,490 Total  $5,897,490
x After reserve for depreciation of $566,179. y Represented by 150,000shares of no par value.-V. 132, p. 3335.

Hydro-Electric Securities
Calendar Years- 1932.

Divs. & int. rec. in cash- $845,610
Divs, received in stock,

whereof sold for cash 55,418
Retained as invests. &

val. at mark, prices
prevailing on dates
dive, were received_ 47,502

Rio de Janeiro Trac. Lt.
& Pow. Co. coupons
funded 

Net profit on sale of inv_
Other income  117,855

Corp.-Earn ;ngs.-
1931. 1930.

$1.830,752 $2,599,420

671,858 1,137,683

1929.
$1,663,569

606.318

517,321 535,774 625,827

3,149,297
2,028 75,577

Total income  $1,066,386 $3,021,959
Adminis. & gen. exps. &

& differences of each 92,956 53,494

Net profit  $973,430 $2,968.465
Previous surplus  1,486,417 9.342,473

Total surplus  $2.459,847 $12,310,937 $13,489,845
Approp. to invest. res've 8,197,297
Remuneration directors'
& advisory committee 45,047 150,830 143,301

Divs, on preferred shares 503,100 1.000,000 1,144,993
Divs, on common shares 147,639 1,476,393 2,859,079

$7,497,751

71,458

$7,426,293
6,063,552

54,955
4,066,503

$7,017,172

103,968

$6.913,205
1,021,838

87.935,043

19,361
1,000,000
852,129

Surplus, Dec. 31  81,764,060 $1.486,417 $9,342,472 $6,063,552

Balance sheet Dec. 31.
1932. 1931.

Assets- $ $
Cash  593,101 274.431
Acets.recelvable._ 926,329 982,348
:Invests. (cost)_ _26,252,889 26,272.432

1932. 1931.

5% class B cum.
panic. pref. sits- 9,851,400 10,062,000

YCommon shares.. 7,381,965 7,381,965
Capital reserve_ _ _ 78,481
Investment reserve 8,696,393 8,598,829
Surplus  1,784,059 1,486,417

Total 27,772.299 27,529,210 Total 27,772,299 27.529,210
x The value of the investments at Dec. 31 1932, expressed in Canadiancurrency, at the rate of exchange then ruling, was $15,005,830, of which$14,127,102 was based on current market quotations and 8878.728 valuedby the directors; the said value of $15,005,830 shows a deficiency of $2,472,-

165 as compared with the book value of the investments less investment
and capital reserves. y Represented by 1,476.393 shares no par common
stock.-V. 135, p. 985.

Illinois Power Co. -Earnings.-
Calendar Years- 1932.

Gross earnings  $2,497,087
Oper. exp., incl. taxes & maintenance 1.536,668
Fixed charges  358.582

Net income 
Dividend on preferred stock 
Dividend on common stock 
Provision for retirement reserve 

Balance

1931.
$24805,789
1,626,416
348,143

1930.
$2,914.617
1.788,289
368,897

$601,837 $831,230 8757,432
259,818 261,627 242,246
240.000  Not reported
150.000 150.000 150.000

  def$47.981

Balance Sheet Dec. 31.
1932. 1931.

- Assets-
Prop., WI & eg _ _15,923,114 15,721,034
Invest. In MM. and

other companies 51,431 52,307
Dep. for retire, of
fund. dt., incl,
int. to maturity_ 33,825

Debt disc. & exp.in
proc. of amort_ _ 102,767

Def. dr unadj.items
& prepaid sects_ 76,799

Due on subscrip's
to pref. stock.

Cash 
Notes & contr. rec.
Acc'ts receivable. _
Mat'ls & supplies_

140,470
31,322
274,878
187,385

38,930

151,518

26,091

41,557
48,797

262,623
228,916

Total 18,821,794 16,589,771

$419,604 $365,185

1932. 1931.
$

6% pref. stock _ _ _ 2,406,200 2,443,100
7% pref. stock _ _ _ _ 1,642,400 1,711,400
Common stock__ 4.250,000 4,000,000
Funded debt  5,562,700 5,654,200
Fund, debt covered
by deposit  33,000

Deferred liabilities 66,908 66,220
Due to Com'w'Ith
& Sou. Corp_ _ _ _ 102,896 50,108

Accounts payable. 91,553 75,970
Accrued taxes,...293,163 318,878
Accrued interest  28,341 26.642
Dividends payable 64,807
Payments on pref.

stock subscribed 17,118
Miscellaneous 7,443
Due to Mill. cos_ 20,027
Unredeem. tickets 6,056
Reserves  808,368 731,010
Contrib. for exts._ 92,957 61,528
Surplus  1,356,137 1.404,632

Total  18,821,794 16,569,771
-V. 136, p. 1884.

Illinois Water Service Co. -Earnings. -
For income statement for 12 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136. p. 2972.

Indiana Central Telephone Co.-Receivership.- Christopher L. Ward, Jr.. of Wilmington, and William .7 .Wardall, of
New York, have been appointed by the Chancery Court, Wilmington. as
receivers. Messrs. Ward and Wardall are receivers for Associated Tele-
phone Utilities Co.-V. 126. p. 3116.

Indianapolis Water Co.-Off List.-
See "Chronicle" April 151933, page 2521.-V. 136. p.841.

International Telephone & Telegraph Corp.-New
Financing by Subsidiary.-
see Shanghai Telephone Co. below.-V. 136, p. 2068, 2062.

Rent for lease or lines and plants.. 

InlandPower & Light
Years Ended Dec. 31-

Operating revenue 
Operating expenses 

Operating income 
Uncollectible bills 
Taxes 

Corp. (& Subs.).-Earnings.-
1932. 1931. 1930.a$4,943,105 $6,004,655 $6,632,752

2,613,885 3,318,744 x3,834,699

$2,329,220 $2,685,911 $2,798,052
19,112 24,327

390,024 454,398 413,940
Operating income  $1,939,196 $2,212,401 $2,359,783

191 3,336
Net operating income  $1,939,196Rent front lease of lines and plants-

Non-operating income  10,561

Gross income  $1,949,757Interest on funded debt  b1,358.143Miscellaneous interest deductions_   6165,436Amort. of debt disct. and expense_ _ _ 166,275Miscell. deductions from gross income
Divs. on pref, stocks of subsidiaries_ 251.164
Net income 

Divs. pd. & del. on 7% cum. pref.stk
Divs, paid on class A common stock_

$2,212,210 $2,356,447
29,956
80,316 70,162

$2.322,482 82,426.609
1,546.407 1,394,201

88,029
172,859 154,320
15,652 16,789

407.048 391,606

$8,739 $180,517 $381,664
27,706 112,854 113.673

120,000
Balance, deficit  $18,967 sur$67.663 $147.991a Including $23,300 collected under bond subject to refund. b Noprovision made for accrued interest amounting at Dec. 31 1932 to $125,114.x Including retirement provision. 8167.694.-V. 135, p. 4033.
Jamaica Public Service Co. Ltd. (& Subs.).-Earnings.--Calendar Years- 1932. 1931. 1930.Total earnings  $790,917 $829,597 $833,853Operating expenses and taxes  465,249 493,324 494,552
Net earnings  8325,668 8336.273 5339,300Income from other sources  3,911
Balance  $325,668 $340,184 8339,300Interest and amortization  111,738 112,846 95.857Retirement reserve  90.000 90,000 90,000
Balance  8123,930 $137,338 $153,443Preferred dividends  38,500 38,500 45,500Preferred B dividends  17,500 17,500 17,500Capital dividends  45,000 45.000 22,492
Balance for reserves and surplus_ - - 822,930 $36,338

Consolidated Balance Sheet Dec. 31.
Assets- 1932. 1931. Liabilities-Plant At property_ _33,948,754 $3,884,798 :Preference sharesCash  100,237 273,798

Accts. receivable._ 125,788 126,199
Mat'is & supplies_ 115,303 113,352
Prepayments  1,222 1,913
Miscell. Investmls 220,982 220,982
Unamortized debt

disc. & expense_ 202,571 214,146
Unadjusted debits 17,814
Reacquired secure. 30,000 15,000

•ii. snares..
yCommon stock _ _
:Bonds 
Notes payable__ _
Accounts payable_
Customers' depos_
Interest accrued_
Taxes accrued....
Miscell. liabilities_
Accts. not yet due_
Retirement reserve
APprop. reserve for

retirements _
Operating reserve_
Unadlust. credits_
Earned surplus. _

1932.
$750,000
250,000

1,033,783
2,000,000

21,614
20,321

730
15,344
1,772

394,795

31,885
62,711
179,518

$67,950

1931.
$750,000
250,000

1,033,783
2,000,000
165,466
34,289

53,039
313,558

1,514
33,471
31,925
183,144

Total  $4,762,472 $4,850,192 Total  84,782,472 $4,850,192x Of Jamaica Public Service Co., Ltd. y Represented by 45,000 shares(no par).
Note.-The above figures converted from sterling at the rate of $4.86 2-3to the f1.-V. 134. p. 3456.

Kansas City Public Service Co.-Extension of Timefor Deposit .-
A 15-day extension of the time limit for deposits of bonds under thereadjustment plan has been authorized. Accordingly, bonds will be ac-cepted for deposit until the close of business May 15. The plan will notbe consummated unless a minimum of 85% of all bonds participate therein.Depositaries are Central Hanover Bank & Trust Co., New York; FirstUnion Trust & Savings Bank, Chicago, Ill.•, Commerce Trust Co. KansasCity, Mo.; Mercantile Trust Co. of Baltimore; Canal Bank & Triist Co.,New Orleans, La.-V. 136, p. 2241.
Key West (Fla.) Electric Co.-Smaller Payment.--The directors have declared a dividend of $1 Per share on the 7% cum.pref. stock, series A par 8100, payable June 1 to holders of record May 15.Previously, the company made regular quarterly distributions of $1.75per share on this issue.-V. 136, p. 2973.

ake Superior District Power Co.-OH-Mat--Thyhicago Curb Exchange has removed from the list the 7% preferreds k V. 136. p. 2605.

Los Angeles Gas & Electric Corp.-.Earnings, -For income statement for 12 months ended March 31 see "EarningsDepartment" on a precedtng page.--V. 136, p. 2422.
Louisiana Steam Generating Co.-Tenders.-The Chase National Bank of the City of New York, as trustee. willuntil May 18 receive bids for the sale to it of 1st mtge. 6% gold bonds dueNov. 1 1939, at a price not exceeding 103 and int. and In an amount suf-ficient to exhaust the sum $56,438 in the sinking fund.-V. 136, p..2973.
Lowell Electric Light Corp.-Earnings.-Calendar Years- 1932. 1931. 1930. 1929.Gross operating revenue 52.054.009 52.092,766 $2,006.889 $1,960,600Other income  38,081 79,048 63,576 55,096
Total income  $2,092,090 $2,171.814 82,070,466 $2,015,696Operating expenses  712.950 758,196 773,021 788,201Maintenance  112,923 141,491 120,094 125,726Depreciation  145.000 135,000 125.000 117,000Taxes  420.377 361.987 342.948 319,934
Net earns. bet. int. chgs

Interest charges 
5700,840

2,210
8775.139 8709,401 $664,8342,358 1,730 2,143

Net earnings  8698.630 $772,781 8707,671 $662,691Dividends paid Not reported 475,221 435,385 423,666
Balance  8698.630 $297,560 $272,285 $239,025Refunds of overassess-
menus of Fed. income
taxes for 1924 & 1925.. 

14,749Increase in surp. for yr $698,630 $297,560 $287,034 5239,025
Comparative Balance Sheet Dec. 31

Assets- 1932. 1931.
Cash  $416,969 $234.898
Accts. & notes ree_ 316.798 418,898
Mater'is & suppl's 114,518 183,805
Prepaid expenses. 4,082 7,101
Plant & properties 8,565,984 8,434,978
Cons, work orders

in progress  50,282 34,245
Unadjusted debits. 3,809 5,901

Total $9,472,440 $3,299,822
-V. 134, p. 3981.

Liabilities-
Accts. payable. _ _ $1397328 

93
56 $55,097

1 3'Consumers' dopes_ 46:157 50,382

Accr. taxes-Fed 95,538 91,1 12
Res, for deprec- . 1

' 
218,180 1,125,241Other reserves__ 5 234Contrib, for extolls 9'866 

3,904
9,866Common stock _ __ 4,186400 4,188.400Prem, on stock... 1,891.'266 1,891,286Surplus  1,982,143 1,888,355

Total $9,472,440 89,299,822
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Massachusetts Lighting Cos.-Annual Report.-

Income Statement of Trustees Holding Company.

Calendar Years- 1932. 1931.
Total income  $1.219,049 $1,012.348
Expenses, taxes, inc. ,&c. 26.778 27,632

1930. 1929.
$927.414 $868.999
81.226 83,002

Balance  $1,192,271 $989,716 $846,188 $785,997
Consolidated Operating Accounts of Companies Whose Shares Are Owned by

Massachusetts Lighting Companies.
Calendar Years- 1932. 1931. 1930. 1929.

Gross income  $4,352,995 $4,482,916 $4,631.457 $4,538,712
Net income after exp..

deprec. & taxes, &c-   904,048 956.998 847,067 928,682
Other income  71,710 166,515 153.307 142,022

Total income  $975,758 $1,123,513 $1,000,374 $1,070,704
Interest charges  44,537 106,677 125.243 125,685
Dividends  1,126,375 880,319 788,154 739,498

Balance, surplus-def_ $195.154 $136,518 $86,976 $210,522
Trustees balance  1.192,271 984,716 846,188 785.998

Total, surplus  $997.117
Mass. Light, pref. divs  554.138
Mass. Light, corn. divs_ - 275.754

$1,121,234 $933,164 $996,520
554,138 554.138 554.067
275.754 200.549 171.762

Surplus  $167,225 $291,342 $178.478 $270,691
Shs. corn. stk. outstand-
ing

Earnings per share  $2.12 
91.918

x$3.49 
57.254
$7.72

(no par)  91,918 91,917

x Figured on average number of shares ot6l7tetanding during the year the
earnings per share amounted to $5.67.-V. 134, p. 3981.
"Michigan Light Co. Off Liat.-

le New York Curb Exchange has announced the reial from the list
of the 1st & ref. mtge. 5% gold bonds, due March 1 194)-V. 110. p. 566.

m

Michigan Northern Power Co.-Off List.-
see "Chronicle" April 22 1933. page 2704.-V. 98, p. 1697.

Middlesex & Boston Street Ry. Co. -Earnings. -
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136. p. 1015.

Middle West Utilities Co.-Case to Come Up May 8. -
Federal Judge Wilkerson has continued the bankruptcy case until May 8.
Time Extended for Filing 

a
Claims.- ,

Federal Judge Walter C. Lindley has entered n order in U. S. District
Court, Chicago. extending the deadline for filing of claims with receivers
of Middle West Utilities Co. from May 1 to July 1.-V. 136. p. 2973.

National Electric Power Co.-Court Approves Adjust-
ment Plan-New Company to Be Formed to Hold Collateral
Now Securing Bank Loans.- •

Federal Referee Irwin Kurtz on April 28 approved the plan to adjust
claims of New York Trust Co. and Chemical Bank & Trust Co. against
National Electric Power Co., National Public Service Corp., Seaboard
Public Service Co. and Electric Engineering & Management Corp.
The companies, bankrupt since last year, were formerly Eastern links

in the old Insult utility system. The plan approved by the referee in bank-
ruptcy CALM for the formation of a new company to hold the collateral at
present securing loans from the banks to the four companies. Claims of
the companies against each other will be adjusted under the plan.
New York Trust Co's claims against the four companies aggregate

$3.148,953. In return for turning the collateral over to a new company.
the bank will receive $3,600,000 of series B secured notes of the company
and 20,000 shares of common stock.
Chemical Bank & Trust Co., which will sell a portion of its collateral,

' will receive $450,000 of series B secured notes.
Irving Trust Co.. as trustee in bankruptcy fo the four companies. will

receive 62,400 common shares for National Electric Co. and 17,600 shares
for Seaboard P. S. Co.
In rendering his decision, Referee Kurtz declared that the rights of

creditors were paramount in consideration of the compromise. "They
exceed the interest of any stockholders, preferred or otherwise," he said.
Mr. Kurtz pointed out that if the banks had sold the collateral at auction

there would be little likelihood of any assets being left for creditors, and
he pointed out that the proportions of settlement in the plan were arrived
at 'only after the result of calculations of many weeks, the consideration
of the earnings of the companies herein, the claims and counter-claims,
and the various other factors involved."
He pointed out that Robert Starr, as counsel for the Utilities Light &

Power Co.. a creditor which opposed the plan, had had ample opportunity
to obtain knowledge of the plan and to make objection. He pointed out
that 27 days notice, rathes than the usual 10 days, had been given of thespecial meeting of creditors at which the plan was pronosed.Edward L. Williams, coursel for the Irving Trust Co. noted on the
record appreciation of the attitude of the two banks which he said had held
off sale of the collateral and had "co-operated to the last degree."Mr. Starr stated that he would appeal the Referee's decision and wouldalso appeal a recent order of Judge John M. Woolsey refusing to vacate thetrusteeship of the Irving Trust Co. for the four bankrupts. (See alsoV. 136. p. 2423.)
The New York "rimes" also says in part:
The plan for the creation of a new hoiding company to own control ofthe Penn Central Light & Power Co. ,Michigan Electric Power Co., TideWater Power Co. (N. C.), Georgia Power & Light Co. and Florida Power

Corp.. five other Insull properties in the East, was approved.
As a result of the plan, all intercompany debts and claims and bank debtsaffecting the properties and companies included in the composition will beautomatically eliminated.
The estate of the National Electric Power Co. will receive 62,400 shares

in the new company and the Seaboard Public Service estate 17,600 shares.
and will hold 78% and 22%, respectively, upon repayment of the notes.
The National Public Service estate will receive proceeds of the sale of certain
assets if they exceed a certain amount and the Electric Management &
Engineering Corp. will have a substantial part of its obligations eiiminated.

Referee's Order Gives Effect to Organization of New Company.
Irwin Kurtz, referee in bankruptcy, on May 4 signed an order giving

effect to the creation of a new company to own certain former Insull proper-
ties in Eastern States and compromising all claims and counterclaims
relating to these properties between four bankrupt holding companies.
including the National Electric Power Corp. The settlement was effected
through the cooperation of the New York Trust Co. and the Chemical
Bank & Trust Co., which holds the properties as security for loans, with
E. L. Williams, counsel for the Irving Trust Co., trustee for the four bank-
rupt companies.
The new company, which is to be called the Penn Southern Power Corp.,

will own as its principal assets control of Tide Water Power Co. (N. (5.),
Florida l'ower Corp., Georgia Power & Light Co., Penn Central Light &
Power Co. and Michigan Electric Power Co.
An effort by R. G. Starr, counsel for the Utilities Power & Light Corp.,

to have certain changes made in the order, before Federal Judge Woolsey
in the U. S. District Court May 4, was denied by Judge Woolsey.-V. 136,
P. 2423.

146"kational Public Service Corp.-Off-44,6.-

0 978. V
he 
r. 136, p. 

328.age Curb Exchange has removed from the list the 5% debentures

National Fuel Gas Co. (& Subs.).-Earnings.-
Calendar Years- 1930.1932. 1929.

Total earnings $15,375,000 $16,508,822 $18.617.969 $19,226,074
1931.

Exp., taxes & gas purch. 9,890.925 10,839,060 11,189,472 11.261,629
Reserve for depr., depl.,
amort., p. & I. adJust_ 1.137,347 1.217,520 1,316.857 1,238,253

Net earnings  $9,346.728 $4,452,242 $6,111,640 $6.726,192
Shs.com.stk.out.(no par) 3,810,183 3,810.183 3,810,183 3.810.183
Earnings per share  $1.14 $1.17 $1.60 $1.76

Balance Sheet Dec. 31 (Company Proper).
1932. 1931.

Assets- 5 $
Stocks & bonds of

underlying cos__51,076,820 50,534,548
Securities & accts.

receivable  1,616,944 1,476,743
Cash  213,521 20,812
Office equipment_ 597 724
Deferred debits_ 676

1932. 1931.
Liabilities- $

aCapital stock and
surplus 51,594,389 50,720.017

Dividends payable 952,546 952,546
Capital stock, pre-
mium account 360,120 360,120

Accounts payable_ 827 819

Total  52,907,882 52,033,502 Total  52,907,882 52,033,502
a Represented by 3,810.183 shares no par value.-V. 134. p. 3636.

Nebraska Light & Power Co.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Gross earnings  $137.598 $161.411 $154.771 $143,629
Operating expenses  73,866 79.947 83.452 81.759

Net earnings  $63.732 $81,464 871.319 $61,870
Fixed charges  22,419 18,836

Balance

As-sets-
Plant and property_
Cash 
Accounts receivable_
Material & supplies_
Affiliated companies_
Def'd & other assets_

20,327 18.718

841.313 861.137 852.601 $43,034
Comparative Balance Sheet Dec. 31.
1932. 1931. Liabilities- 1932. 1931.

_5826,805 $624,685 Capital stock $130,000 5130.000
1,746 3,463 Funded debt  300,000 300,000

_ 17,764 23,592 Current 6,605 8,403
_ 11,884 17,257 Due to affiliated cos  52,282 101,654

533 Deferred liabilities__ . 6,890 7,065
_ 9,712 14,888 Reserves  46,493 33.357

Surplus  125,641 103,939

Total $667,911 $684,418 Total $667,911 $684,418
-V. 135, p. 818.

New England Gas & Electric Association. -Electric
Output. -

Electric output of subsidiaries of this association for the week ended
April 29 1933 was 5,447.611 units (kwh.). an increase of 676,130 units or
14.17% over the putput of 4.771.481 units produced in the corresponding
week of 1932.
In the preceding week ended April 22, the output of 4.852,549 units.

which was 1.36% over the previous year, was the first increase reported
by the association since the week ended Oct. 17 1931.-V. 135. p.3166.

New England Power Association. -Earnings. -
For income statement for 3 and 12 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136. p. 2966.

New England Public Service Co.- Wyman Group Gets
Control-Central Hanover Sale Indicated.-
The New York "Times" April 29 stated in part:
Control of the New Engrand Public Service Co., formerly a unit of the

Middle West UtLities System, has passed into the hands of a group of New
England financiers and business men headed by Wa.ter S. Wyman. Presi-
dent of the company.

It is assumed in financial circles that the controlling interest was acquired
from the Central Hanover Bank & Trust Co.

' 
which bought 52% of the

common stock of the New England company at auction late in December.
The bank had held the stock as part of the collateral securing defaulted
loans of $5,789,917 to the National Public Service Corp. The New England
stock. 501,275 common shares, was bought by the bank for 81,800.0 0.
The transfer of the property to Mr. Wyman and his associates is under-
stood to have been made several weeks ago.

Additional blocks of New England Public Service stock are still held OS
they were when the National Public Service Corp. went into bankruptcy
nearly 11 months ago. These blocks are 20.8% pledged with the Manufac-
turers Trust Co. to secure its loans to certain Insull companies; 17.7%
pledged under National Electric Power debentures, and 1.2% pledged with
the Chase National Bank, the balance of 8.2% being variously owned.
The New England company, which controls a number of operating

utility properties in several New England States, was first acquired by the
National Electric Power Co. in 1928. It never came as completely under
Insull domination as most of the other properties in the Middle West
Utilities System, however.-V. 135 p. 9560.

New York Power & Light Corp.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Operating revenues 822.479.393 $22.896,616 822.867,467 822.362,018
Operating expenses  9,815,290 10,165,231 9,869.373 9.584,555
Reitrement expense_ _ _ _ 1.404.536 1,420,737 1.637,718 1.664.322
Taxes  2,333,846 2,178,556 2,035.192 1.891.543

Operating income_ _ $8,925,701 $9,132,092
N'on-operating inc. (net) 30,791 25,149

Gross income  58,956,491
Int. on funded debt_ _ _ _ 3,022.788
Miscell. deluctions_ _ _ _ 1,324,204

Net corporate income_ $4,609,499
36 preferred dividends_ _ 576,528
7% preferred dividends_ 1,012.473
Common stock '3,808,422

89,325.183 89.221.598
30,708 71,014

89,157.241 89,355,891 89,292.611
3,025,759 3.036,846 3.042,693
1,007.407 300.036 65.350

$5,124,075 86,019.010 86,184,658
576.528 576,5281 Not

1,012,473 1,012,473 ) Reported.
3,649.738 3,096.834)

Deficit  8787,924 $114.666sur$1329.175sur$6184.658
-V. 133, p. 3457.

Northern Indiana Public Service Co.-Earnings. -
For income statement for 3 and 12 months ended-March 31 see "Earnings

Department" on a preceding page.-V. 136. p. 2974.

Northern Texas Electric Co.-Report for 1932.-
C. F. W. Wetterer, Vice-President, In a letter to stockholders dated

April 18 says in part:
There has been no change in the status of the defaults existing under

company's indenture securing the 5851,450 secured gold notes due Jan. 1
1936 and the $4,970,000 30-year 5% collateral trust sinking fund gold
bonds due Jan. 1 1940. of which $2,270,000 are pledged as collateral for
the secured gold notes. The noteholders' committee now represents
$661,200. or 77.7%, of the outstanding secured gold notes. The bond-
holders' committee represents $1,675,000. or 62%, of collateral trust bondsin the hands of the public.
The properties of Northern Texas Traction Co. have been operatedsince Aug. 22 1932 by A. F. Townsend. as receiver, and no new develop-ments have arisen during receivership except that the $2,500.000 1st mtge.bonds of Northern Texas Traction Co., assumed by the purchaser ofcertain properties of that company in 1931, were paid at maturity, Jan. 11933, so that the indenture securing the $3.107,000 30-year 5% and par-ticipating sinking fund gold mortgage bonds (all owned by company)now constitutes a 1st mtge. on the Northern Texas Traction Co. properties.Business activity in the territory served has been at low ebb, causinga further drop in gross earnings during the year 1932 aggregating $442.569,or 24.4%. The loss of business by the subsidiaries is in line with thetrend of business in general. This is indicated from the following com-parative statement of earnings and expenses (including operations of thereceiver of Northern Texas Traction Co.):
12 Months Ended Dec. 31-

Gross earnings 
Operation 
Maintenance 
Taxes 

Net operating revenue 
Interest and amortization 

1932. 1931.
81.371,877 81,814,445

893,176 1,115,584
236.308 306,889
126,944 147.539

$115.449 $244,433
x201,005 201,641

Balance  def$85,556 m442,793
x Of which $199,602 represents accrued bond and note interest unpaid.
The noteholders' and collateral trust bondholders' committees are

keeping in touch with the situation and, in view of business conditions.have not deemed it advisable to formulate readjustment plans or to have
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the noteholders and bondholders proceed to enforce their rights under
their respective indentures.

Bondholders' Committee.-Eben F. Dewing, Henry B. Sawyer, Alvin
F. Sortwell, Guy W. Walker entley W. Warren and Orrin G. Wood,
Chairman. State Street Trust 

Jr.,
Co. depositary+, 53 State St., Boston, Mass.

Noteholders' Committee.-R. E. Harding, Chairman (Pres., Fort Worth
National Bank); H. H. Wilkinson (Pres., Continental National Bank);
Fort Worth; Glen Walker (Vice-President, Millers Mutual Fire Insurance
Co.), Fort Worth; Lloyd D. Brace (Vice-Pros.. First National Bank),
Boston; James H. Orr (Vice-Pros., Railway and Light Securities Co),
Boston; Raymond C. Gee, Secretary, (Fort Worth National Bank), Fort
Worth; depositary, Fort Worth National Bank, Fort Worth, Tex.-V.
135, p. 629.

Ohio Edison Co. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Gross earnings $15,607,892 $17,933.139 $19,207,918 $19,384.661
Oper. expenses & taxes 6.229,452 6,885,140 7,538.475 8,167,055

Gross income  $9.378,440 $11,047,999 $11,669.443 $11.217,606
Int., amortiz. & expenses 3,757.992 3,502,041 3.601,270 4,098.412

Net income  $5,620,448 $7,545,958 $8,068,173
Prov. for retire. reserve- 1,200,000 1,200,000 1,222,760
Divs. on pref. stock- . 1.863,978 1.870.068 1,928,269
Divs, on common stock- 2,152,380 Not Reported.

$7,119,194
1,047,352
1.911,596

Balance  $404.090 $4,475.890 $4,917.144 $4,160,246
Balance Sheet Dec. 31.

1932. 1931.
Assets- $ $

Proply. plant &

1932.
Liabilities- $

Cumulative pref.

1931.
$

eq., gen. acct_115,589,795 113.912,714 stock  29,664,000 29,777,600
Invest. & advs.. Common stock_ 14,499,200 1,434,920
subs. cos_._ 1,482,454 Funded debt  67,621,000 87,767,000

Inv. in 0th. cos_ 445,148 586,381 Cust. depos. and
Special deposits_ 116.749 37,123 accrued int  932,814 983,634
D't disc. & exp_ 4,303,950 4,158,282 Misc. def. liab  136,525 149,594
nerd charges & Acets payable  284,185 311,744
e prepaid acc'ts 147,228 111,604 Accrued taxes  1,874.385 2,166,222
Cash & wkg.fds_ 346,106 256,972 Accrued interest 954,958 877,834
U. S. Govt. sec. Contracts pay- - 472,976
) & ctfia. of dep. 551.000 622,807 Divs. payable  15,904
Acc'ts receivable 1,878,472 1,495,317 Misc. curr. liab_ 55,632 10,814
Due on subscrip. Retirement res. 5,243,847 4,422.648

to pref. stock_ 33,238 Other reserves  334,883 405,999
Inventories __ 1,134,379 1,285.599 Contrib. for ext. 221,336 185,666
Misc. curr. assets 19,328 100,664 Paid-in surplus_ 9,901,645

Surplus  2,893,488 5,212,020

Total  124,532,158 124,080,315 Total  124,532,156 124.080,315

-V.136. p. 328.

Ohio Public Service Co.-Earnings.-
For income statement for 12 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 2068.

Ohio Water Service Co.-Earnings. -
For income statement for 12 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136. p. 2974.

Pacific Lighting Corp.-Earnings.-
For income statement for 12 months ended March 31 see "Earnings

Department" on a preceding page.
Balance Sheet March 31.

1933. 1932.
Assets- $ $

Plant, prop. and
franchises__ __235,171,028 232,014,176

Invest. In securi-
ties  10,090,153 10,057,200

Cash and securi-
ties in sinking
fund  815,753 517.191

Cash  8,217,191 8,894,461
0th. curr. assets 7.364.985 7,689,006
Deferred charges 6,971,300 8,652,015

1933. 1932.

Preferred stock_y18,524.500 15,031,300
:Common stock 29,937,924 29,937,924
Pref. cap. stk. of

subsidiaries.. 27.123,930 30,662,858
Min. Int. In cap.
stk. dz surp. of
subsidiaries 8,005 8,084

Funded debt___103,932,500 108,562,000
Adv. for constr. 3,210,407 3.734,087
Current Habil__ 11.581,035 10,147,874
Depreo. reserve_ 56,837,492 51.286,609
Other reserves.- 3,810.374 3,910,504
Surplus  13,666,242 14,525,033

Total 268,430,409 265,804.051 Total 288,430,409 285,804,051

x Represented by 1.608.631 no par shares. y Represented by 185,245
no par shares.-V. 136, p. 838.

Penn Southern Power Corp.-Organized-Regrouping of
Former Insult Companies.-See National Electric Power Co.

above.

Pennsylvania Gas & Electric Co. (8c Subs.).-Earnings.
Calendar Years- 1932. 1931. 1930. 1929.

Operating revenues  $1,111,424 $1,191,389 $1,247,542 $1,208.416
Non-operating income  101,609 109,063 102.798 104.067

Gross earnings  $1,213.033
Oper. expenses & taxes- 618,168
Prov. for retirement ree- 120.375

Net
Charger at?. cos- - -
Interest on funded debt 
Sundryinterest-Net--
Amortiz. of debt discount
and expense 

$474.490
16,254

276,503
716

$1,300,452 $1,350,341 $1,312,483
661,476 720,803 711,470
116,138 108,424 99,249

$522.837
15,869

278,827
449

20,405 20,624

Net income  $160.611
Divs, on preferred stock- 105.000
Divs. on common stock- 80,000

$521.114
14.992

259,083
3,422

18,166

$501.763
15,898

261,692
Cr.1,887

18,576

$207,069 $225,451 $207.484
104,984 104,991 105.000

Not Reported

Balance  def$24,389 $102,085 $120,459 $102,484

Comparative Balance Sheet Dec. 31.

Assets- 1932. 1931. Mabtlittes- 1932. 1931.
Prop. & plant acct.$7,597,682 $7,554,821 Preferred stock_ - -$1,500.000 $1,500.000
Invests., at cost__ 1,429,560 1,319,580 Common stock.-- 1,200,000 1,200.000
Sink, fund deposit. 923 439 Pref.stk.of sub.cos. 250,300 245,200
Unamortiz'd bond Subs, to pref. stk.

disc. & expense_ 361,683 376,213 of sub. cos  1.700 2,500
Deferred chags. dc Funded debt  5,159,100 5.217,100

Prepaid accts_ _ - 20,744 26,715 Deferred liabilities 30,348 30.377
Due from attn. cos. 24,488 118,487 Notes payable_ 12,500
Cash In banks & Accts. & wages pay 14,334 16,863

working funds.. 134,555 86,283 Dividends payable 3,130
U. S. Govt. secur_ 10,150   Other curr. listens_ 2,457 3,802
Due on subscr. to Accrued liabilities_ 115,052 102.383

preferred stock. 1.176   Reserves  1,083,551 1,036,990
xAccts. receivable_ 176.874 212,030 Surplus  489,266 480,602
Accrued interest &

tints. recivable_ 23,173
Est. unbilled gas... 10,000
Math's & supplies_
Marketable seems
Other curr. assets.

91,420 109,010
10,000
11,526

Total $9,849.240 89,848,118 Total $9,849,340 $9,848,118

x Reserve for uncollectible accounts of $19,961 in 
1932 (1931, $15,726)•

V. 135, p. 4560.

Pennsylvania Water & Power Co.-Earnings.-

- For income statement for 3 months ended March 31 1932 
see "Earnings

Department" on a preceding Page.-V. 136, p. 1709.

Pennsylvania Gas
Years Ended Dec. 31-

Gross earnings 
Oper. exps. & taxes 

Net earnings 
Interest and discount 
Divs, paid on stocks of
sub. co.'s in hands of
publlc 

Approp. for retirement
and depletion reserve_

& Electric Corp. -Earnings.-
1932. 1931. 1930. 1929.

$3.758.380 $3.410,519 $5.731,119 $6.076,272
2,003,911 1,820,624 3.937.738 4.367,194

81.754,469
971,286

157,940

196,083

81.589,896
878,214

129,031

171.518

$1.793,381
916,691

142,391

346,499

81.709.078
898,019

145.065

281,232

Net income_ ..
Divs, on pf. & corn. etiis:

*429,160
x210,000

$411,133
x210,000

$387,800
378.248

$384,762
x210,000

Balance, surplus 
x Preferred only.

-V. 134, p. 3273.

$219,160 $201,133 $9,552 $174.762

Philadelphia Electric Co. -Earnings.-
For income statement for 3 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 2608.

Pittsburgh Suburban Water Service Co.-Earnings.-
For income statement for 12 months ended Feb. 28 see "Earnings De-

partment" on a preceding page.-V. 136, p. 2974.

Pomerania Electric Co. (Germany).-Pays Interest. -
The Chase Harris Forbes Corp., as paying agents, announce that the

above company has deposited funds sufficient to pay the May 1 interest
on its sinking fund gold 6s due 1953.-V. 136. p. 159.

Porto Rico Telephone Co.-Income Tax Ruling.-
The Commissioner of Internal Revenue has agreed that interest on bonds

and dividends on stock of this company are to be regarded, for tax purposes,
as income from sources without the United States during the year 1933.
Such income, when received by a non-resident alien, is not subject to
United States income tax during the year 1933.
The following is taken from a letter received from the Commissioner's

office under date of April 25 1933: "Since it has been shown to the satis-
faction of the Commissioner that less than 20% of your gross income for
the three year period ended Dec. 31 1932, was derived from sources within
the United States, you have satisfied the requirements of Section 119
(a) (1) (B) and (2) (a) of the Revenue Act of 1932 for the year 1933. Ac-
cordingly, the interest on your bonds and dividends on your stock paid
during 1933 to non-resident aliens are to be regarded by them as income
from sources without the United States. Consequently, you are not
required to withhold tax from interest payments made on your bonds
during 1933 to non-resident aliens. -V. 134, p. 4158.

-
"ublic Service Newark Terminal Ry. Co.-Off-hist.
sr he New York Curb Exchanylaas removed from the list the lit mtge.
5% gold bonds, due June 1 1955 V. 132, p. 4057.

Public Service Co. of Northern Illinois. -Earnings. -
For income statement for 3 months ended March 31 see "Earnings De-

partment" on a preceding page.-V. 136, p. 1548. 1376.
Public Utility Holding Corp. of America. -Plan to

Exchange South American Rys. Notes Declared Operative. -
See latter company under "Railroads" above.-V. 136,
p. 2799.

Radio Corp. of America.-Owen D. Young Resigns Post.-
On behalf of the board of directors, President David Sarnoff
on May 4 issued the following statement:
The first meeting of the board of directors since the annual meeting of

shareholders was held to-day. The following officers of the corporation
were re-elected: James G. Harbor& Chairman of the board of directors;
David Sarnoff, President; J. R. McDonough, Executive Vice-President;
Manton Davis, Vice-President and General Attorney; Otto S. Schairer,
Vice-President in charge of the Patent Department; George S. DeSousa,
Treasurer; Henry A. Sullivan, Comptroller; Lewis MacConnach. Secretary;
Robert C. Proppe, Assistant Secretary.
The resignation of Owen D. Young both as Chairman of the executive

committee and as a director of the corporation was accepted at the meet,
ing. Mr. Young's resignation was accompanied by the following letter
addressed to General James G. Harbord, Chairman of the board:
"I enclose herewith my resignation as director and Chairman of the execu-

tive committee of the Radio Corp. of America effective as of this day. I
need not tell you or Mr. Sarnoff or my associates on the board of the deep
regret with which I take this action. It is done for the purpose of comply-
ing with the decree entered in the Federal Court in Delaware which con-
templated my resignation either as director and officer of the General
Electric Co. or of the Radio Corp. of America on or prior to May 5 1933.
"It is a fact that such part as I took in the organization of the Radio

Corp. of America was undertaken as a part of my duty as an officer of the
General Electric Co. and my activity in the Radio Corp. from then until
now has been justified because up until the recent distribution of shares.
the General Electric Co. has always been the largest stockholder of the
Radio Corp. of America. Under such circumstances, it seems not only
logical but my plain duty to remain with the General Electric Co. and to
resign from the Radio Corp. of America. Had the separation of the General
Electric Co. from the Radio Corp. been a voluntary act on its part, the
problem presented to me would have been more difficult of decision.
"I must add, however, that one could not have taken such a large part

in theorganization of the Radio Corp. and in its subsequent activities as
I have done without feellng great personal satisfaction in its accomplish-
ments and great admiration for its officers, directors, and the many people
who compose its organization. My leaving it is the greatest wrench in my
affectionate relationships, in satisfaction of things done, and in hopes and
ambitions of things to be done which has over occurred in my business
life. Having said this, it is unnecessary for me to add that the welfare of
the Radio Corp. will be of deep interest to me always and that its con-
tinued success, of which I feel so certain, will be one of the greastest satis-
factions of my life,"
Mr. Young resigned also as a Director of RCA subsidiary companies

Stockholders Increase.-
At the annual meeting held on May 2, President David Sarnoff announced

that a year ago the company had approximately 105,000 shareholders,
while the numbs* is now 293,000, an increase of 188,000. This was due
to the distribution of Radio stock held by the General Electric and West-
nghouse companies.

Corporation and Others Accused in Monopoly Action. -
The Tectron Radio Corp. began suit May 1 in the United States District

Court, New York, demanding triple damages of $3,000,000 under the
Sharman anti-trust law against the Radio Corp. of America, General
Electric Co. and the Westinghouse Electric & Manufacturing Co. The
complaint alleges that the plaintiff, under threat of concentrated action on
the part of the defendant corporations, applied for a License to use its own
tubes, although these in no way had infringed upon R. C. A. patents.
The complaint also charges that the defendant corporations and some of
their subsidiaries have, as a result of a conspiracy to monopolize trade.
acquired control of more than 4,000 patents. A notice of the suit was
filed with the Court.-V. 136, p. 2609.

Earnings.-For income statement for quarter ended March 31 soe "Earn-
ings Department" on a preceding page.-V.  136. p. 2609.  ,--
Rhode Island Public Service Co.-Changes Par, &c.-.
At the annual meeting held this week, the stockholders voted to change

the preferred stock from no-par  shares to shares with a par value of $27.50
and to reduce the amount of authorized shares to the number now outstand-
ing,-500,000 shares, and similarly to change the class "A" shares from no-
par to:shares with a par value of $55 per share, the authorized number to
DO reduced to the number now outstanding, or 

80,735 shares.

The New York Curb Exchange has removed from the list the class A
stock, no par_value, and $2 preferred stock, no par value.-V. 134. P. 3825.
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Taxes 

Rio Grande Valley Gas Co.-Deposits. -
More than 70% of the outstanding bonds of the company have been

.deposited or are in process of being deposited under the plan of readjustment
sponsored by Frederick Peirce & Co. and Smith, Camp & Riley, Ltd.
-V. 136, p. 2975.

Rochester Telephone Corp. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

•Operating revenue  $4,909,809 $5,375,326 $5,348,709 $5,203,921
Operating expenses- - - - 4.220,877 4,314,065 4,263,053 4,037,681

Net earns, from oper_
Non-operating revenue.. 

Totalincome 
Interest deduction 

Net income 
First pref. dividends_ _ _ _
Second pref. dividends_ _
Common dividends 

$688,932 $1,061,261 $1,085,656 $1,166.240
2,059 2,329 17,629 31,998

$690.991 $1,063,590 $1,103,283 $1,198,238
368,265 364,961 344,639 314,831

$322,726 $698,629 $758,644 $883,407
148,369 148,369 148,369 145,690
240,700 240,700 240,700 240.700
5,000 5,000 5.000 5.000

Balance, surplus  def$71,343 $304,560 $364.575 $492,017
Previous surplus  1.904,283 1,660,368 1,345,669 845.299
Surplus adjustments- - - _ Dr .52,849 Dr.60,645 Dr.49 ,876 Cr.8,350

Surplus at end of year_ $1,780,091 $1,904,283 $1,660,368
Shs. common outstand's 1,000 1.000 1,000
Earns. per sh. on com_x_ Nil 309.56 369.57
x Second preferred shares equally with common up to 8%.

Balance Sheet Dec. 31.
1932. 1931.

Assets- $ 5
Real estate  1,658,644 1,645,573
Tel. plant & equip.18,075,643 17,878,099
Gen. equip. & supp 814,236 753,868

44,319 44,318
31,473 20,001

Organization
Invest. securities _
Cash and deposits_
Bills de accts. roe..
Assets in speciund
Prepaid expenses_
Miscell. unadjust.

debits 
Unamort.debt disc.
& expense 

Other expense to
be amortized....

463,332
51,189
95,464

32,796

146,045

48,400

6,247
526,769
52,531
105,482

82,483

153,500

52,800

Total 22,087,590 21,741,675
-V. 135, P. 2338.

$1,345,669
1,000

492.02

1932.
LiabO dies- $

Common stock.- 100,000
First pref. stock
61i % cum  2,282,600

Second pref. stock
5% CUM  4,814,000

Bonded debt 6631,500
Notes payable.... 451,237
Bills payable  652,870
Accts. payable... 403,279
Divs. deal., not due 98,517
Other accr. Habil.,
not due  210,346

Insur. & casual res. 26,014
MUM, unadj. cred- 1,403
Fixed cap. reserves 4,635,731
Surplus unapprop. 1,780,091

2,282,600

4,814.000
6,631,500
333,838
852,870
427.306

Comparative Consolidated Balance Sheet Dec. 31.
1932. 1931.

Assets- $ $
Plant & property.13,167,214 13,580,497
Deposits for mat'l
bond interest. _ _ 678

Deposits for sink-
ing funds, &c_ _ _ 1,987

Cash de spec. dep'ts 241,759
Notes receivable_ _ 39,864
Accts. receivable 131,562
Materials, supplies
& merchandise_ 116,145

Deferred charges__ 308,516
Deficit  565,082

162,360
68,508
231,916

220,671
20,277

1932.
Liabilities-

xCapital stock _ _ 5,270,8741
Capital surplus... 1,745,5911
Funded debt  2,260,000
Matured coupons
unpaid 

Matured bond int. 678
Matured funded
debt unpaid_ 994,500

Mat'd int. unpaid_ 232,566
Notes payable....
Accts. payable- - _ 37,526
A ccr. taxes, int. &

miscellaneous__ _ 133,441
Reserves  3,877.585
Deferred credits_ _ 20.049
Surplus (earned)

1931.

6.713,259

3.254.500

32,321

170,000
97,561

128,613
3,786,478

101,499

Total 14,572,806 14,284,230 Total 14,572,806 14,284,230
Represented by 30,000 shares $7 cum. pref. stock (no par); 4.020 shares

VT curn. partic. pref. stock (no par); 32.680 shares class .A corn, stock (no
par) and 140,111 shares of class B common stock (no par).-V. 134. p. 3098.

Southwestern Gas & Electric Co.-Off List.-
The Chicago Curb Exchange has removed from the list the-5% bonds

series B of 1957.-V. 134, p. 4493.

Southeastern Massachusetts Power & Electric Co.-
Smaller Common Dividend.-

1031. A quarterly dividend of 50 cents per share was recently declared on the
common stock, par $25. payable April 29 to holders of record April 20. A

100,000 quer. payment of 63 cents per share was made on Jan. 31 last.-V. 124.
P. 113.

pring Brook Water Supply Co.-0 61.

o he 1st & ref. mtge. 5% gold bonds, due April 1 1965.-V. 126. p. 1353.
he New York Curb Exchange has announced the re oval from the list

Springfield Gas & Electric Co.-Off List.-
See "Chronicle" April 15 1933, page 2521.-V. 136, p. 1015.

98,517 'Standard Gas & Electric Co.-To Decrease Stated Value
272,558
23,141
2,063

3,998,996
1,904,282 •

Total 22,087,590 21,741,675

St. Louis Public Service Co. (& Subs.).-Earnings.- •
Income Account for Year Ended Dec. 31 1932.

Operating revenue $12,943,525
Operating expenses  7,996,409
Depreciation _ _ ___ _  1,642 .91.4
Taxes assi8nable7a) rallway- andius operations  1,144.975
Provision for injury and damage claims  1.507.972

Net operating income  $751,253
Non-operating income and credits  53.980

Total income _ _ _ _ _ ___________________________________ $805,234
Interest on funded debt  1,065,745
Interest on notes payable  632,792
Other expenses   28,579

Net loss for the year ending Dec. 31 1932 
To readjust the reserve for injury and damage claims 
Undivided profits as at Dec. 31 1931 

Operating deficit as at Dec. 31 1932  $822,383

$921,883
300,000

Cr.399,500

Consolidated Balance
Assets-

Road and equipment $71,835,174
Miscellaneous properties.... 1,206,700
Dep.in lieu of mtge.prop.sold 822
Investments  154,570
Materials & supplies  529,227
Notes & accounts receivable. 66,885
Working funds  42,058
Cash on deposit for payment

of bond interest  278,747
Other special deposits  8,519
Ctbi. of dep., pledged as colt.

with Fidelity & Deposit Co. 252,766
Cash on hand and in banks  656,221
Deferred charges  185,396

Sheet Dec. 31 1932.

$7 preferred stock  $7,084,800
Common stock x10,308,625
Capital surplus  15,195,539
Surplus from repurch. of bds.,

per attached statement.... 2,639,529
Operating deficit  822.383
Funded debt  24,186,875
6% collateral loan  10,000,000
Reserves  3.561.190
Purchase money obligations_ 245,962
Notes payable to others  2,813
Accounts payable  464.698
Adj. Injury & damage claims_ 532,032
Accr. 156. 00 bds. & notes pay 594,175
Wages payable  205,107
Employees' deposi
Taxes accrued  

7,301ts 
1,010,824

Total 375.217,091 Total 875,217,091
x Represented by 343,620 shares of no par value.-V. 136, p. 2799.
St. Louis Springfield & Peoria RR.-Off
See "Chronicle" April 15 1933, page 2521.-V. 132. p. 1992.
Scranton-Spring Brook Water Service Co.-Earnings.
For income statement for 12 months ended Feb. 28 see "Earnings De-

partment" on a preceding page.-V. 136. P. 2975.

Shanghai Telephone Co.-New Financing.-
This company has sold an issue of 10,000,000 Shanghai dollar 6% bonds,to provide additional working capital and for expansion purposes. Shanghai

dollar Is quoted approximately 25 cents in American funds.
s. A syndicate of bankers will offer 7,000,000 Shanghai dollars of the loan
abroad at par, while the balance will be taken by the International Tele-
phone & Telegraph Corp., the parent company.

Sierra & San Francisco Power Co.-Off List.-
See "Chronicle" April 22 1933, page 2704.-V. 135. P. 2655.

Southern New England Telephone Co.-Off List.-
see "Chronicle" April 22 1933, page 2704.-V. 136. p. 2245.

Southern Public Utilities Co.-Off List.-
See "Chronicle" April 22 1933, page 2704.-V. 135, p. 4560.

Southwestern Bell Telephone Co.-Earnings.-
For income statement for 3 months ended March 31 see "Earnings De-

partment" on a preceding page.-V. 136. p. 2070.

' Southern Ice & Utilities Co.-Earnings.-
Calendar Years-

ID:abating revenue
(berating expenses
Maintenance

1932. 1931. 1930.
  $1,675,540 82,712.126 $3,098.118

1,396,187 2,257.824 2.130.374
63.874 147,265 177,278

Provision for retirement  364.922 443.268 436,839
89.851 109.766 102,181

Operating income loss$239,289loas$245,998
Other income  4,551 23,198

r Gross Income 10888234,738 loss$222.800
Interest on funded debt  200,242 273,262
Interest on unfunded debt  10,606 2,165
Amortiz. of debt disct. & 35,470 43,219

Net loss (transf. to surpl. acct.)__$480,956 $541.448

$251,443
23,139

$274,582
283.058

1,889
39.084

of Common'Stock.-
The stockholders on May 17 will vote on approving a proposal to write-

down the book value of the common stock to $21,626.070 from $136.609,722,
the surplus thus created to be allocated as the directors may deem expedient.
Through the proposed capital change the common stock will be written

down to a stated value of $10 a share from the present figure of slightly
more than $63 a share.
The only asset item on which the company may sustain a loss, against

which the surplus to be created might be applied, is its investment of $36.-
000,000 in the Deep Rock Oil Corp. The portion of this surplus not
applied against actual or possible losses will be carried in the company's
balance sheet as capital surplus.-V. 136, p. 2610.

Standard Telephone Co. (Del.).-Two Protective Com-
mittees Formed for 1st Lien Coll. Trust 514% Bondholders.-
Announcement was made May 1 of the formation of two protective

committees to represent the holders of the 1st lien coll. trust 5;i % bonds,
on which interest due May 1 has been defaulted.
One committee consists of representatives of houses whose clients hold a

large proportion of the bonds. This committee includes: Paul C. Dodge.
Chairman (Pres. Paul C. Dodge & Co. Inc.). Chicago; W. F. McGrath
(Vice-Pres., Bankamerica Co.), San Francisco; A. F. Beringer (Pres.
P. W. Brooks & Co., Inc.), New York; Frederick Peirce (Frederick Peirce
& Co.), Philadelphia; Arthur C. Best (Pres., A. C. Best & Co ), Milwaukee.
L. A. Elmer, Sec., Room 1316 120 So. LaSalle St., Chicago. Counsel,
Courshon & Carson, 231 So. LaSalle St., Chicago.
The depositary is Central Republic Trust Co., 208 So. LaSalle St..

Chicago.
The other committee is "composed of actual holders of the securities con-

cerned and includes men of recognized experience and ability in the tele-
phone business and in the general operation of public utilities" invites
the bondholders to deposit their bonds with Continental Illinois National
Bank & Trust Co., Chicago. This committee includes: W. J. Walsh,
Chairman (Vice-Pros., Baker. Walsh & Co.), Chicago; E. L. Cline (Director
of State Bank of A. P. Andrew Jr. & Son), LaPorte, Ind.; Wm. S. Monroe
(Pres., Sargent & Lundy, Engineers), Chicago. John A. Carrick, Sec..
29 So. LaSalle St., suite 834, Chicago. Counsel, Sanders. Childs, Bobb
& Westcott, 231 So. LaSalle St., Chicago.-V. 136. p. 2800.

Syracuse (N. Y.) Lighting Co.-Tenders:-
The Chase National Bank of the City of New York, as successor trustee,

will until noon, May 12, receive bids for the sale to it of let & ref. mtge.
gold bonds, 534 % series due 1954, at a price not exceeding 106 and int.,
in an amount sufficient to exhaust the sum of $32,827 in the sinking fund.-
V. 136, p. 2610.
Telephone Bond & Share Co. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930.

Gross earnings  $6.686,937 $7,987.174 88.088.401
Operating expenses and taxes  3.714,302 4,270.622 4,627,325

Net earnings before-depreciation__ 82,972,635 $3,716.551 $3.461.076
Provision for depreciation 1,356,729 1.400.809 1,387.881 
Net earnings after depreciation.... $1,615.906 $2,315.743 $2.073.195

Total interest & other deductions...-.  1,383.234 1,192.018 1.143.462
81,123.725 8929,732

399.583 266,875
Balance of income  $232,672

1st preferred dividends  122,500
$3 1st preferred dividends  292
Participating preferred dividends  8,660
Class 0 dividends 
Class A common dividends cash 
Class A common dividends stock.-- - 73,715
Class B common dividends  73.715
Balance of income

Consolidated Bala
1932. 1931.

Assets-
Plant, prop., rightif

franchises, &a-37,868.250 37,638,939
Investm'ts advs. 6,002,323 3.089,497
Other investmls__ 358,668
Pref. stk. commis-

sions de exp. in
process of amort. 76,341 103,503

Debt disc. & exp.
in process of
amortization 2,049,446 2,176,058

Prepaid insur. &
directory exps__ 117,929 146,577

Appraisal & rate
case expense..... 24,990

Other prepaid &
IP, unadjusted items 93,548 108,548
Due from affil. cos    3,187,668
Cash & working
P funds  1,045,372 983,155
Accounts & notes

receivable  189,578 353,422
Unbilied toll  229,621 278.468
Marls & supplies- 892,853 881,931

Total 48,948,920 48.925,704
$49,449 -V. 135. p. 2495.

23,450
11

59,780
240.697
300.476

119,917
17,368
24.407
145.244
200.066

def$46,209 899,728 8155,853

nce Sheet Dec. 31.
1932. 1931.

Liabilities-
7% 1st pref. stock . 5,850,000 6.000,00
Partic. pref. (no

par)  187,156 238,270
$3 lst!pref. stock_ 19,722
Class A corn, stock
(no'par)  3,936,238 5,201.223

Class B corn. stock
ta (no par)  2,000,000 4,500,000
Accr'd firm, pay.
sein cl. coca. stock 15,660 66,165
Prof .stk.of subs.in
•bands of public. 3,667,425 3,662,775
Min. int. in corn.

li 
stock de surplus
Of subs  2,145,613 1,921,752

Funded debt 15,531,300 15,701,300
Deferred liabilitlea 50.378 3,270
Due;to affil. cos... 60,378 107,824
Bankiloans  4,512,500 3,310.000
Accountalpayable_ 280,190 459,939
Accrued taxes  510,695 587,757
Accr'd Mt. & divs_ 131,900 311,898
Service billed in
advance  33,902 43,367

Reserves  8,957,524 5,680.965
Capital surplus  175,000 145,631
Surplus  883,348 1,023,826

Total 48,948,920 48,925,764
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Tennessee Electric
Years--

Gross e trnings 
Operm.ing exp. & taxes_

Power Co. (& Subs.).-Earns., &c.
Calendar 1932. 1931. 19' 30. 1929.

'11.743.675 $13,662,433 n14,785,791 $14,752,228
5.464,613 6,726.480 7,746.502 7,489,400

Gross income •6,279,059 $6.935,951 W,289 ,262 ,828
Interest & 133n 1 disc inn: 2,648,811 2,355,466 2.174,956 x2,158.747
Retirement reser e_ _ _ 1,260.000 1,260,009 1.255,096 1,155.727
Divs. on pf. stk. of sill's_ See (x)

Net income $2.370,248 53,323.488 s:3,619,238 53,948.352
Divs. paid Se declare., on

first preferred 1,550,882 1,523,170 1,398.175 1,333,101
Common dividends 425,000 1,275,000 1.912,500 1,875,000
Surplmscr ,r^e3 Cr.29.801 46.732 262.475 108,331

Surplus $415.167 $475,586 $36,088 P'631.921
Shs. corn. o itsc. (n3 pr. 425,009 425,000 425.000 -125.000
Earns. per share •-•ncom_ $1.93 $4.20 $5.20 •6.17

x Includes dividends in preferred stock of subsidiary.
Consolidated Balance Sheet Dec. 31.

Assets-
1932. 1931, 1932.

Liabilities-
1931.
$

Plant, prop, and 1st p1.7.20% stk 2,137,000 2,175,000
franchises__ _ _ 97,669,343 97,924,200 1st p1. 7% stock 8,123,200 8,123,200

Investments_ _ 175,350 182,350 1st p1. 6% stock 13,526,400 13,833,300
Special deposits _ 51,056 46,467 5% pref. stock__ 364,200 395,700
Cash 250,774 335,392 leo:1=0n stock 17,794,000 17,794,000
Accts., loans and Funded debt_ _ _ 47,275,300 45,564,800

notes receivle 1,218,625 1,445,562 Accts. & wages
Due from affil. payable  130,165 222,058
companies _ _ 9,071 Due to Common-

Marls & suPPI - 556,316 681,365 wealth & So.
Def.& prep.accts 162,982 156,803 Corp  171,763 1,709,453
Unamortized bd. Pay, on pref.

disc.& expense 1,497,350 1,108,384 stock subscr_ 76,201
Subscr. to 7.20% Miscellaneous.._ 51,093

1st pref. stock 5,395 Accrued sects_ 1,158,898 1,546,080
6% pref. stock _ 282,458 Due to Mtn. cos 18,840
5% pref. stock_ 5,100 Deferred Items_ 322,983 333,989

yRetirement res. 4,094,946 4,487,051
Conting. reserve 99,697 150,315
Operating res've 266,330 258,557
Contrib. for ext's 122,233 118,222
Surplus  5,867,384 5,451,985

Total  101,581,796 102,182,550 Total 101,581,796 102,182,550
x Common stock 425,000 oho r._1;, ni, p'.r value. y Including $928,440

resulting from appraisrl c•f pur •h -sel pr •perties.-V. 135, p. 2833.

:Tri•State Telephone & Telegraph Co.-Earnings.-
Calendar Years- 1 132. 1931. 1930.

Totr.1 re ienues $5.559.250 85,952,937 $3,085,059
Telephcne expenses 3,775,071 4,004.197 4,151,211
Taxes 339,062 367,497 359,245
Interest 473,262 484,490 468,279

Net earnings $971.854 1,096,754 31.106.323
Dividends en pref. & corn. stocks_ _ _ _ 981. i 25 981,725 981.725

Balance f:r surplus eef!9,871 $115,028 $124.598
-V. 136. p 2070.

Turners Falls Power & Light Co.-Off List.-
See 'Chrcnicle" Atrul 22 1933, page 2704.

Twin City Rapid Transit Co.-Earnings. -
For income statement for 3 months ended March 31, see "Earnings De-

partment" on a preceding page.-V. 136, p. 1016.
Tyrol Hydro-Electric Power Co. (Tiwag), Austria. -

Interest Payment. -
The company, in a notice to the holders of the 71•6 % 30-year closed 1st

mtge. sinking fund gold bonds says:
"We have bet aside the amount required for the May 1 1933 instalment

of the service of the above bonds but are prevented by Austrian exchange
regulations from remitting the same to the fiscal agent in New York, the
New York Trust Co. We have, therefore, arranged for another corporation,
not subject to such regulations, to deposit with the New York Trust Co. an
amount equal to said service instalment. Out of such deposit, the New York
Trust Co. is ready to purchase all May 1 1933 coupons on these bonds and
It will use the balance of the deposit for the purchase of bonsd. All such pur-
chases will be for account of the corporation making such deposit, and the
coupons and bonds so purchased will be held for such corporation until
exchange regulations permit us to receive ourselves the bought coupons and
bonds and to remit them to the fiscal agent fo cancellation."-V. 135.
p.3167.

United Gas Improvement Co.-Earnings.-
For income statement for 3 and 12 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136. p. 2597.

United Public Service Co.-Off List.-
see "Chronicle" April 22 1933, page 2704.-V. 136. p. 2424.

Utica Gas & Electric Co.-Off List. -
See "Chronicle" April 22 1933. page 2704.-V. 134, P. 3460.

"ftUtrities Power & Light Co.-Suit Filed to Set, Aside
Acquisition of Laclede Gas Light Co. -
Louis M. Monheimer has filed suit in the Circuit Court at St. Louis, as

a stockholder in the Laclede Gas Light Co. against the Utilities Power &
Light Corp. He asks the court to set aside the acquisition of Laclede Gas
control by Utilities Power and to order repayment of certain profits to
Laclede Gas. He alleges that Utilities Power has benefited to the amount
of about 815,200,000 at the expense of the operating company. He attacks
the payment of management fees to the Management & Engineering Corp.,
and cites alleged losses through deals with other subsidaries of the holding
company.
• E. P. Gosling, President of the Laclede Gas Light Co., in denying the
charges stated that the suit was the culmination of Mr. Monheimer to
efforts to sell stock to the operating company. Mr. Monkeimer, he said,
had bought his shares, 400, at $265 per share, and about a Year ago had
offered them to the company at $700 and later at $400

Laclede Stock Sale Banned by Missouri Supreme Court. -
The following is taken from the 'Electrical Wend":
Reversing the judgment of the Cole County Circuit Court which sustained

the ruling of the State Public Service Commission granting authority to
the Utilities Power & Light Corp. to acquire and hold more than 105' of
the stock of the Laclede Gas Light Co. and the Laclede Power & Light Co.,
the Supreme Court of Missouri has directed the Circuit Court to reverse
Its decision and to set aside the orders of the Commission. Appeal from the
ruling of the Commission was taken by the City of St. Louis, which inter-
vened as an interested party objecting to the granting of the applications.
The Utilities Power & Light Corp. owns all the capital stock of Laclede
Gas & Electric Co., which in turn owns the controlling Interest in the two
St. Louis utility corporations
In ruling against the Chicago company the Missouri Supreme Court

again laid down the principle that benefit to the general public must be
shown before a holding company shall be permitted to acquire control of
the public utility company in the State. The decision, written by Com-
missioner James A. Cooley, reaffirms the ruling of the court in reversing
an order of the Commission in permitting the transfer of practical stock
control of the St. Louis Public Service Co. to the City Utilities Co. That
opinion held that public policy of Missouri was opposed to the acquisition
of more than 10% of the outstanding stock of a public utility by another
corporation and that the Public Service Commission should only sanction
such a purchase after a definite showing had been made that the public
wod ul benefit.
"That decision," Judge Cooley said, "Is in point and controlling on this

issue in the instant case. In this case it was not and under the evidence
could not be found by the Commission that any benefit could be expected

Non-operating revenues_ 90.251 97,232

to result to the domestic utility companies or to the public if the applicationswere granted. The only benfit suggested by the evidence was to the ap-plicant in the saving of some taxes it now has to pay."-V. 136, p.2975.
Utilities Service Co.-Off List.-
See "Chronicle" April 15 1933, page 2521.-V. 136. p. 2975.
Virginian Power Co.-Off List. -
See "Chronicle" April 22 1933. page 2704.-V. 133. p. 3322.
Washington Gas Light Co. (8c Subs.).-Earnings.-
lendar Years- 1932. 1931. 1930.

Operating revenues  $6.483,686 $6.559,394 56,231,564
Operating expenses  4,022,831 :3,981,968 4,116,066
Unc Ilectible bills  61,428 30,245 26,457
Taxes  418,605 388,817 393,430

Oper-t iria3me  $1,980,822 $2.158,364 $1,695,611
N,)n- .per_ting nne  60,955 Dr7.553 15,196

Gr)ss c3rp3rae income 
Interest on I mg-term debt 
Interest on n tes p .y..ble 
Miscellaneous interest deductions__ _
Anv.rt. of debt dia:.•. )unt and expense_
Miscellme ;us de lucti. ns 

$1,919,867 $2,150,810 $1,710,807
774,975 774.975 648,225
30,463 104.972
22,086 32,148 18.726
58,207 57,870 23,041
6,192 8,191 5,397

Net inc3me  $1.027.744 81,277.623 5910,446
Di vidends paid  468,000 468.000 468,000

B I .nce. surplus  $559.744 $809,623 $442,446
Earned per share n 130,000 shs. at ck

roar $20) $7.91 $9.83 $7.00
Off List.- •

"Chronicle"See April 22 1933. page 2704.-V. 136, p. 844

Western Massachusetts Cos.-Off List.-
See "Chronicle" April 15 1933. page 2521.-V. 136, p. 2070.

West Virginia Water Service Co. -Earnings. -
For income statement for 12 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 2975.

Wisconsin Electric Power Co.-Annual Report.-
Calendar Years- 1932. 1931. 1930. 1929.

Gross earnings  $3,208,285 $3,130,051 $2,751,811 $2,421,037
Operating expenses  35.446 45,860 40,958 21,583
Deprec. (reserve credit)_ 905,823 729,826 649,681 565,951
Taxes  348,000 288,000 216,000 221,950
Interest charges  519.135 645,937 588,536 522,797

Net income  $1,399,882 $1,420,429 $1,256,636 51,088,757
Prof. stk. dividends......291,470 290.925 270,860 275,997

Balance  $1.108.412 51,129,504 $985,776 $812,760
Condensed Balance Sheet Dec. 31.

1932. 1931. 1932. 1931.
Assets- $ $ Liabilities- $ $

PrOperty & plant _ _28,009,307 26,092,917 6 If, % pref. stock__ 3,492,000 3,492,000
Deposit for pay. 6% pref. stock_ ___ 1,642 200 1,630,300of mat. int., &c.. 73,998 44,585 Common stock__ _ 8,000,000 8,000,000
Dur from Mtn. cos 90,004   Funded debt  8,167,000 8,389,000
Cash  210,967 19,796 Due to affil. cos_ _ _ 89 184 27,082
Accrued rental__ . . 801,011 788,530 Inter-co. accounts_ 154:549 582,243
Reacquired secur_ 588,200 410,400 Taxes accrued_ _ __ 368,849 301,238
Discount and ex- Interest accrued__ 170146 175,694

pense on secur  1,259,456 1,338,289 Sungr.yoancpcerdla8141: 9,203
Pre1,284 970
Reserves  5,430,348 4,536,778
Surplus  1,517,389 1,550,009

Total 29,032,942 28,6,14 517 Total 29,032,942 28,694,517
-V. 135, P. 3167.

Wisconsin Gas & Electric Co.-Annual Report.-
Calendar Years- 1932. • 1931. 1930, 1929.

Operating revenues  $5,679,600 $5,936,767 $6,142,797 $6,281,748
Operating expenses  2,805.128 2,852,062 3,057,068 3,258,347
Taxes  856,368 824,388 806,100 775,000

Net oper. revenues_ - - $2,018,104 $2,260,317 $2,279,629 $2,248,400
127,615

Gross income  $2,018,104 $2,350,568 $2,376,861 $2,376,015
Interest charges  556,841 516,117 484,334 309,130
Depreciation reserve_ _ _ 626,274 623.074 599,661 562,904

Balance 
Prof. stk. dividends.- - - -

Balance

$834,988 $1,211,376 $1.292,866 51,503,981
276,995 285,749 291,068 299,801

5557.993 $925,627 $1,001,798
Condensed Balance Sheet Dec. 31.

1932.
Assets-

Property & plant_27,573,500
Cash & securities

in pension fund_ 404,479
Investments  387,539
Due from Mill. cos. 21,706
Cash  555,673
Dep. for payment

Of mat. Int., &c_ 24,101
Notes dc bills rec._ 86,063
Accts. receivable  869,510
Material & supplies 630,695
Deferred charges  698,082

1931.

26,662,566

$1,204,180

1932. 1931.
Liabilities- $ $6% pref. stock._ . _ 4,742,500 4,499,900Common stock-- 6,000,000 6,000,000357,142 Funded debt 10,400,000 10,400,000334,790 Due to Mill. cos_ .._ 1,522,534 145,462

18,438 Accounts payable_ 101,425 334,232
448,567 Sundry curr. liab_ 337,814 301,880Accrued liabilities_ 561,741 517,991
26,409 Reserves  5,815,204 5,168,13374,721 Premium on Prof.

861,976 stock  93,782 88,970
674,943 Surplus  1,676,349 2,374,221
371,237

Total 31,251,351 29,830,793 Total 31,251,351 29,830,793
-V. 135, p. 3167.

-Wisconsin Power & Light Co.-Ofiuttg._
he Chicago Curb Exchange has removed from the list the preferred stock

par $100 >-V. 136. p. 2611.

Wisconsin Telephone Co.-Earnings. -
Income Account for Year Ended Dec. 311932.

Telephone operating revenues ----------------------------- 515,903,013
Operation expenses    5,693,302
Current maintenance_ - -   3,222,295
Depreciation   3,270,700

Net telephone operating revenue  $3,716,714
Uncollectible operating revenues  .314,590
Taxes assignable to operations   1,347,872,

Operating income__ ---------------------------------- 52,054,251
Net non-operating income --------------------------------- 86,379

Gross income 
-------- 

-- - ---------------------------- $2,140,630
Rent and miscellaneous ----------  154,586
Interest deductions ----------------------   401,188

Balance net income ----- ---- r -- ----- -- $1,584,855
Appropriation against possible refund of 

- -- - 
--------- certain revenues

included in income for the year  233,389

Balance  -------------------------------------51.351,468
Dividends paid to owners of ------- and ------
stock------------------------------------------------- 3,546,290

Deficit 
-V. 136, p.2246. $2,194,824
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Worcester Conso idated Street Ry.-Awards. -
Federal Judge Lowell has handed down a decree in a ease involving

awarding unsecured creditors with claims totaling $26,000 15 cents on the
dollar and holders of $4,000 bonds 27 cents on the dollar.
The receivers told the court claims of $6,000,000 by bondholders and

other unsecured creditors who took part in reorganization plans had been
settled. They said final report was ready for filing soon.-V. 135, p. 299.

INDUSTRIAL AND MISCELLANEOUS.
Matters Covered in the "Chronicle" of Apr. 25.-(a) Retail cigarette prices

raised by Great Atlantic & Pacific Tea Co.-Safeway Stores, Inc. also take
action, p. 2869; (la) Steel production rises further-Operations now at 25%
of capacity-Pig iron and steel scrap prices higher, p. 2873; (c) New York
Stock Exchange takes steps to force Allied Chemical & Dye Corp. to clarify
financial statements, p. 2888; (d) Gerard criticizes Allied Chemical & Dye
Corp.'s "Secrecy" in reports-Questions on investments and income not
satisfactorily answered, he says later, p. 2889; (e) Allied Chemical & Dye
case is viewed as first test in enforcement of rule by exchange-Stock may
be removed, p. 2889.

Advance Bag & Paper Co., Inc.-Off List.-
See "Chronicle' April 15 .r943, page 252i.-'. 135. p.3168.

Aeolian Weber Piano & Pianola Co.-Off List.-
See 'Chrandie" April 15 1913, page 2521.- V . 126, ,,. ,M90.

Allegheny Steel Co.-Earnings. -
For income statement for quarter ended March 31 1932 see "Earnings

Department" on a preceding page.-V. 136. F• 1377.
Allied Chemical & Dye Corp.-Stock Exchange Hearing

Postponed.-
At the request of attorneys of the corporation, the governing committee

of the New York Stock Exchange postponed May 3 until May 10, the
scheduled hearing on the company's metnods of issuing financial reports
to stockholders.-V. 136, p. 2976.

Allied Distributors, Inc.-Investment Trust Stock Aver-
ages Establish New High for 1933.-
The invest aient trust a ,ere compiled by this corporation registered

a new high record f ..r the curreat year to uate, as well as establishing a
new high since list November. The i-verage for the common stocas of the
five leading management trusts, influenced by the lever..k,e factor, stood
at 12.38 as of April 28, compared with the average of 12.22 on April 21,
and with the average of 8.22 reporteo as of March 31, the k w poilit for 1933.
The average of the non-le er.oae stocks stow kt 12.26 as of the cicse

April 28, against 12.40 at the ckse cn April 21. The 1., ieraLe of the mutual
funds closet' at 8.60 against 8.33 on April 21.-V. 136, p. 2976.

Amerada Corp.-Earnings.-
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136. p. 2612.

"American Aggregates Corp.-Off L obe.-
The New Y.,rk curb Exchange has announced the romoval from the

remoml from the list of the 15-yezz 6:rinKing fund gcld debentures,
Series A, due Feb. 1 1943, with warrants Y. 134. p. 1 kti5 .

American Bank Note Co.-Earnings.-
For income statement for quarter eirlea M:..r..M 31 see ' Earnings De-

partment" on a preceding page.
Consolidated Ea lance Sheet Ma, ch 31.
1933, 1932. 1933. 1932,

Assets- $ $ Liabilities- $ $
Land, bldg., ma- Preferred stock___ 4,495,650 4,495,650

chlnery, &c____11,161,290 11,438,195 Common stock __ _ 6,527,730 6,527,730
Inventories  1,702,145 2,219,080 prof. foreign subs. 391,032 391,032
Accts. receivable  955,986 565,188 Accounts payable_ 250,671 243,696
Corn. stk . acquired Reserve for taxes__ 124,643 128,307

for resale  28,674 16,401 Advances on ens-
Marketable invest. 2,126,067 2,066,506 tomers' orders__ 194,856 161,661
Contract deposit  111,820 108,385 Pref, dive. payable 67,434 67,434
Cash  1,065,086 1,335,425 Approp. surplus__ 432,062 418,838
Invest. of appro- Earned surplus__ 5,226,387 5,817,740

printed surplus. 432,063 418,838
Deferred & unadd

charges  127,335 84,071

Total 17,710,467 18,252,(.90 Total 17,710,467 18,252,090
-V. 136, p. 1377.

American Bankstocks Corp.-Registrar.-
The Manufacturers Trust Co. has been appointed registrar for 3,000.000

shares of capital stock, $1 par.-V. 136, p. 2800.

American Brake Shoe & Foundry Co.-Reduces Stock.-
The stockholders on April 25 approved a proposal to cancel 80,590 shares

of no par common stock carried in the treasury-V. 136, p. 2246.

/American, British & Continental Corp. -0t 
"Fh3Ehicago Curb Exchange t.z.,s re.aoved from the list the no par common

stock V. 134, p. 4326.

American Business Shares, Inc.-New Director. -
Samuel L. Fuller, senior partner of the New York Stock Exchange firm of

Fuller, Rodney & Co. and a former partner of Kissell, Kinnlcutt & Co.,
has been elected a director of American Business Shares. Inc.
0, Mr. Fuller is also a director of several other companies, including Com-
mercial National Bank & Trust Co., Consolidated Oil Corp., the Gamewell
Corp., General Cable Corp. Mantiboba Power Co., Revere Copper &
Brass, Inc., Thompson Starrett Corp., U. S. Leather Co., Winnipeg
Electric Co., and the General Realty & Utilities Corp.-V. 136, p. 2246.

merican Corporation.-Off-Mg,-
The Chicago Curt Exchange has removed from the list the no par capital

stR and warrants. V. 135, p. 2497.

merican & Dominion Corp.-.Off-L112. -
he Chicago Stock Exchange has removed from the list the common

st k ($3 par value) because of the discontinuance of the transfer agent and
registrar offices V. 136, p. 2612.

American Electric Securities Corp.-Div. Action De-
ferred.-
The directors recently voted to defer action on the quarterly dividend

due May 1 on the 30-cent cum, part. pref. stock, par $1, until a meeting
of the board to be held this month.
A distribution of 5 cents per share was made on Feb. 1 last, while on

Dec. 31 1932 a dividend of 10 cents per share was paid which elearel up
allaccumulations to the tomer date.-V. 136, p. 2612.

American Equities Co. 8ff he Chicagi_Curb Exchange has removed from the list the no par
common !awes V. 135, p. 3000.

American Insurance Union.-Receivership. -
A Dayton dispatch had the following: Suit for appointment of a receiver

of the old American Insurance Union, Columbus, 0., has been filed in the
Court of Appeals by State Attorney-General John W. Bricker. In the
answer and cross petitition filed for George W. Hoagland. National Presi-
dent of the American Insurance Union, and Marty Colburn, National
Secretary, appointment of Charles T. Warner. State Superintendent of
Insurance, as receiver, is consented to.
The petition sets out that the American Insurance Union has approxi-

mately Si am000 unpaid death claims it is unable to pay, and is unable to
comply with provisions of the act relating to fraternal benefit societies.

American Metal Co., Ltd. -Earnings. -
For income statement for quarter ended March 31, see "Earnings De-

partment" on a preceding page.-V. 136, pi. 2976.

American Rolling Mill Co.-Earnings.-
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136. p. 1721. 1713.
American Steel Foundries. -50-Cent Pref. Dividend. -
The directors on May 4 declared a dividend of 50 cents per share on the

7% cum. pref. stock, par $100, payable June 30 to holders of record June 15.
A like amount was paid on March 31 last. Previously, regular distributions
of $1.75 per share were made on this issue.

Earnings. -
For income statement for 3 months

Department" on a preceding page.-V.

American Surety Co.-Balance
1933. 1932.

ended March 31 see "Earnings
136, P. 1552.

Sheet March 31.-
1933. 1932.

Assets- $ $ Liabilities- $ 11
Real estate  8,300,000 8,300,000 Capital stock  7,500,000 7.500,000
Bonds 112,824,325 14,652,330 Surplus and tunny.
Stocks j 18,370,698profit 2,124,842 3,872,778
Cash  972,771 770,345 Contingency res__ 2,000,000
Premium in course rtes. unearn. prem. 5,777,592 6,173,339

of collection__ _ 2,044,755 2,872,004 Res. contin. claims 4,438,265 4,607,932
Acad. Int. & rents 70.924 76,207 Exp. & tax reserve 1,052,243 1,117,480
Reinsur. and other Special claim res._ 1,250,000 1,075,000

accts. receivable 385,146 309,979 Res. outst. prem. 625,000
Accts. pay., &c,,,,,, 454,979 380,033

Total 24,597,922 25,351,563 Total 24,597,922 25.351,563
-V. 136, p. 1018.

American Toll Bridge Co.-Off List.-
See "Chronicle" Apr.1 15 i,s33. page 2521,-V. 136, p. 330.

American Type Founders Co.-New Secertary.-
James A. Coleman has been elected Secretary to succeed the late Walter S.

Marder Sr.-V. 136, p. 2976.

American Window Glass Co.-Off List.-
See "Chronide" April 15 1933, page 2521.-V. 135, p.3000.

American Writing Paper Co., Inc.-Earnings. -
For income statement for 3 months ended March 31 see "Earnings

Department" on a preceding page.
Total assets as of March 31 1933 amounted to $13,921,692, comparing

with $14,826,023 on March 31 1932. Current assets, including $274,216
cash, totaled $1,618,701, and current liabilities were $219.119, against
cash of $587,772, current assets of $2,347,436 and current liabilities of
$253,869 on March 311932. Profit and loss deficit was $764,499 against
deficit of $47,918.-V. 136, P. 2426.

American Zinc, Lead & Smelting Co.-Earnings. -
For income statement for quarter ended March 31 see "Earnings De-

partment" on a preceding page.-V. 136, p. 2426.

Anchor Cap Corp.-Earnings.-
For income statement for 3 months ended March 31 see "Earnings De-

partment" on a preceding page.
Consolidated Balance Sheet March 31.
a1933. 1932.

Assets- $ $
Land, buildings,
equipment, &c,, ,,e4.477.086 5,161,068

Patents & patent
rights  1 b5,281,601

Cash  474,294 369,216
Notes & accts. roe,, 450,389 536.711
Inventories  1,180,382 1,217,806
Prepaid Maur., &c. 55,826 39,645
Investments   1,375
Treasury stock_   d141,334
Other assets  9,780

a1933. 1932.
Liabilities-

Preferred stock ___ 3,171,8001
Common stock.. _ f2,168,111 1c2,336.459
Capital surplus_ __ 497,375 I
Earned surplus__ _ 421,1771
Accounts payable,
&e  266,549 292,594

Federal taxes, &c_ 67,468 103,394
Provision for ex-
change fluctua'n 55,277 16,312

Total  6,647,758 12,748,759 Total  6,647,758 12,748,759
a Pro forma consolidated balance sheet, after giving effect to the follow-

ing changes which are subject to the affirmative action of stockholders
(about May 10) on the proposed reduction of capital and amendments to
• the Certificate of Incorporation: (1) Reduction of the stated value of the
common stock of the corporation to $10 per share: (2) Reduction of the
consolidated book value of patents and patent rights to $1; (3) Reduction
of $575,036 in the net consolidated book value of plant assets. b After
amortization. c Represented by 31,718 no par shares of $6.50 pref. stock
and 230,758 no par shares of common stock. d 3.332 common shares at
cost, of which 332 shares are for resale to employees. e After depreciation
of $2,688,299. f Represented by 227,408 no par shares.

Note.-Before giving effect to the changes set forth above the gross book
value of plant assets was $7,952,555, the allowance for depreciation was
$2,915,229, the net book value of plant assets was $5,037,326 and patents
and patent rights $5,271,288. Likewise, the stated value of the common
stock was $7,938,650. capital surplus was $670,216 and earned surplus
$448,793.-V. 136. p. 2976.

Ancona Mill, Fall River, Mass.-Acquired by City.-
By decree of the Land Court, the City of Fall River, Mass., on April 22

became owner of the property on Globe Street for non-payment of taxes.
The mill for many years manufactured print cloth and made semi-fine goods.
The City Council is reported to be considering what use may be made of

the plant.-V. 129, p. 3639.

Anglo-Persian Oi Co., Ltd.-Dispute Ended-New Con-
tract Reported. -
An Associated Press dispatch from Teheran, Persia, April 28, stated

that an agreement has been reached in the Anglo-Persian oil dispute.
The agreement, according to the dispatch, provides that instead of 16%

of the profits, as at present, the Persian Government will receive four gold
shillings a ton for the oil extracted. The Anglo-Persian Oil Co. under-
takes to extract a minimum of 5,000,000 tons annually, assuring to Persia
a minimum of £1,000,000 in gold ($4,850,000), a year. The company also
assents to a payment of £2,000,000 in settlement of the Persian Govern-
ment's claims, plus tax arrears for which Persua has been contending.
The Anglo-Persian controversy started last November, when the Persian

Government canceled the concession of the Anglo-Persian Oil Co., alleging
the concession was granted prior to the establishment of a constitutional
regime in Persia and did not sufficiently protect Persian interests.
The issue was taken to the League of Nations by Great Britain, In

February, Britain and Persia agreed to enter into negotiations for a new
contract for the concession, and the proceedings before the League were
adjourned pending the outcome of those negotiations.-V. 135, p. 3860.

A. P. W. Paper Co., Inc.-Earnings. -
For income statement for 9 months ended March 31 see "Earnings

Department" on a preceding page.-V. 135, p. 3527.
Art Metal Construction Co.-Earnings.-
Calendar Years- 1932 1931 1930 1929

Net shipments  $3.294.747 f.'5.424 .072 $7.918,624 $8,801,834
Otherincime  33.890 44.925 88.705 62,394

Tot. I income  .t3 ,328 ,637 C5,465,997 $8,007,329 $8,864,228
Cost & expenses  3,762.807 5.922,038 7,416,468 7,684,467

Net of 'mf re tsxes__ _ der 434,170 def 453,041
Est Mr stei taxes 
Res. f r exch. bases_ _ _ _ 7.97! 105.671
Net orsfit defM30,239 clef- 558,312

Dividends 104.541 
Deficit  $430,239 3863.253

Shs. of ca-. stk. outst'g
(Mr 819   285.550 320.570

Earnings per shr,re  Isss.31 .51 Isss!1.74
Quarter'y Earnings -For income statement f. r 3

see "Earnings Department" in a pro.o3 ling page.

1590,861 51,179.760
70.904 129.773

;!;519,957 $1,049,987
609,083 641.140
$89.125 sur$408,847

320,570 320.570
$1.62 $3.27

months ended March 31
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Balance Sheet Dec. 31.
Assets- 1932. 1931.

aPlant & property-$1,829,137 $1,916,482
Cash, ctfs. of dep.,

Ace  732,173 287,720
Bills & accts. rec  1,279,476 1,809,406
Inventories  1,033,842 1,452,549
Investments   690,802 b659,945
Pats, goodwill, arc 1 1
Deferred charges  43,012 44,516

1932. 1931.
Capital stock $3,205,700 $3,205,700
Accounts payable_ 114,687 142,244
Reserve for taxes_ 3,304 26,859
Reserve for diva- 32,057
Other reserves_  373,260 425,734
Surplus  1,911,493 2,338,025

Total $5,608,445 $6,170,619 Total $5,608,445 $6,170,619
a After depreciation. b Includes 35,020 (28.270 in 1931) shares of

Art Metal Construction Co. amounting to $678,802 ($647,944 in 1931)
at cost.-V. 135. P. 3359-

Artloom Corp.-Dividend Dates.-
The directors secently declared a dividend of $1.75 per share on the 7%

cum. pref. stock, par $100, payable June 1 to holders o record May 16
(not May 17 as previously reported). This represents the distribution
clue Sept. 1 1932.
On March 1 last, a dividend of $1.50 per share was made on this issue.

compared with $1 per share on March 1 and Nov. 18 1932 and $1.75 per
share previously each quarter to and incl. Dec. 1 1931.-V. 136, p. 2801

Associated Breweries of Canada, Ltd.-Makes In-
vestments in United States. -

.1. G. Walford, Secretary-Treasurer, April 12 stated:
It is considered advisable at this time to inform our shareholders that

this company has made investments through its wholly-owned subsidiary,
Canadian Brewery Engineers, Ltd., in the United States.

Together with an old associate from Alberta, controlling interest was
purchased in two brewery plants in Great Falls, Mont. Great Falls is a
city of some 30,000 poulation in northern central Montana. The two
breweries there operated successfully in competition before the advent of
American prohibition. By consolidating the beer business of the two
plants in one and operating the other plant as a malt house, the equipment
for which is already there, it is expected that a very satisfactory business
can be developed. The company has also invested a smaller sum in the
brewery at Missoula, Mont., which did well in pre-prohibition times.

It is not anticipated that our total investment in Montana at this time
will greatly exceed $150,000 when the plants are ready to operate. It is
expected that these plants will be in production before competition in the
brewery business in Montana is any way overdone.
The company likewise has made an investment in a brewery being built

and equipped In Vancouver, B. C., by President F. Sick.
These investments are thought wisely made at this time in the light

of the present slack business on the Prairies in Western Canada.-V. 136.
p. 661.

Associates Investment Co.-Earnings.--
For income statement for three months ended March 31, see "Earnings

Department" on a preceding page.

Condensed Balance Sheet March 31.
1933. ' 1932. 1933. 1932.

Assets- $
Cash  3,233,422 2,444,667 Collat. trust notes 5,096,100 5,960,200
Notes receivable  8,493,719 9,698,728 Accounts payable_ 16,969 8,195
Repossessed cars  54,416 60,968 Fedi income tax__ 79,887 95,112
Notes rec., secured 61,682 63,702 Reserves  193,941 214,707
Awls receivable__ 7,077   Accrued taxes_ 14,913
Cash val. Ille ins__ 3,574 2,770 Funds withheld fr.
Office turn. & Mt_ 32,424 40,624 auto. dealers_ _ _ 189,182
Home office bldg_ 295,000 295,000 Unearned disc. on
Prepaid int., corn- notes receivable 516,559

mission & exp__ 43.067 51,864 Deferred liabilities 521,024 205,301
Preferred stock_ _ _ 1,300,000 1,300,000
xCommon stock__ 2,270,4471 4,628,250
Earned surplus__ 2,541,919f

Total  12.224,382 12,928,324 Total  12,224,382 12,928,324
x Represented by 80,000 no par shares.-V. 136, p. 1203.

'---Atlantic Lobos Qil Co. zssolution Approved-Re-
ceivers to Be Appointed.
The stockholders April 211 approved the dissolution of the company.

Receivers will be appointed in the Delaware Chancery Court, who will be
Instructed to sell the assets and distribute the proceeds.-V. 136, p. 2247.

Atlas Corp.-Exchange Offer Expires.-
This corporation has announced that its offer to the stockholders of the

Goldman Sachs Trading Corp. (now Pacific Easterh Corp.) that was made
on April 15 to exchange the shares of the Goldman Sachs Trading Corp. for
Atlas Corp. stock on a basis of 3-10ths of a share of Atlas Corp. for each
share of the Trading Corp., expired on April 28 and will not be extended.
The Atlas Corp. now controls considerably more than a majority of the

capital stock of the Pacific Eastern Corp. (formerly the Goldman Sachs
Trading Corp.). The announcement this week of the actual control of
the majority of the capital stock was preceded on April 17 by the assumption
of management of the Goldman Sachs Trading Corp. by Atlas Corp. and
the change of its name to Pacific Eastern Corp.

This is the 21st investment trust acquisition by Atlas Corp., it is an-
nounced.-V. 136, p. 2801.

Auburn Automobile Co.-April Shipments. -
The company shipped 1,138 cars in April of this year as compared with

1.124 in April 1932. President W. H. Beal announced on May 2.
"April of this year was the best month since June 1932." Mr. Beal said.

"Also, we have more unfilled orders on hand now than at any time since
June 1932. Our outlook for May is so bright that we expect to more than
double the number of shipments made during May last year.
"As a result of this increase in sales, we have re-employed many workers

in our factories here and in Connersville, Ind. Some departments have
been working overtime."-V. 136. p. 2801.

Aviation Corp.-Earns Its First Profit. -
The corporation and subsidiaries, after all charges of every description

applicable to its business, earned a profit of $14.806 for the month of March,
the first net profit in its history in any particular one month, L. B. Manning,
Pres., announced at the regular directors meeting held in Chicago. For
the three months ended March 31 1933 the company showed a loss of
$57,408 as compared with a loss of $823,873 for the first three months of
1932.
"Introduction of strict economy, better flying equipment and methods,

together with elimination of market losses, have shown some definite results,
although the present management has been in office less than three months,"
Mr. Manning said.
"Passenger traffic on American Airways during these three months

showed an increase of over 45% as compared with the same period in 1932
while air express poundage was nearly three time greater, the aviation
official said. "This we believe is the result of having provided the public
and Government with a superior type of air transportation service." -
V. V. 136, p. 2801.

& Katz Corp.-eff-Libt.-,-
he New York Curb Exchange has removel from the list the voting

trust cerkificates for common stock, imer-fr9.6- and 7% preferred stoc15
siar-$194--.-V. 136, p. 2427.

Baldwin Locomotive Works.-Decision Reserved.-
Federal Judge Oliver B. Dickinson at Philadelphia reserved decision

May 3 on a petition asking judgment for $40,000 against the company
on 40 $1,000 gold notes which matured on March 1. John Gellert of New
York. who filed the petition, refused to accept the company's proposal
to refund its $12,000,000 of notes.-V. 136, p. 2977.

(L.) Bamberger & Co.-New President, &c.-
William J. Wells, formerly Vice-President, has been elected President to

succeed the late Herbert N. Straus.
Percy S. Straus. President of It. II. Macy & Co., Inc. has been elected

a Vice-President of L. Bamberger & Co. Other officers were re-elected
by the board as follows: Louis Bamberger, Chairman of the board; Edgar
B. Bomberger, Vice-President and Secretary; Frank I. Liveright, Vice-

President and Treasurer; Hector Suyker, Vice-President and Controller.
Five new directors have been elected, namely Edwin I. Marks (Vice-

President of Mary's), Oswald W. Knauth (Treasurer of Macy's), Hector
Suyker (Controller of Bamberger's), Chester L. Barnard (President of
the New Jersey Bell Telephone Co.) and William L. Morgan (of Pitney.
Hardin & Skinner, of Newark, N. J.).

Directors re-elected were, Louis Bamberpr, Percy S. Straus, Frank I.
Liveright, Edgar S. Bomberger, Mrs. Came B. F. Fuld. William J. Wells
and Jack I. Straus -V. 136. p. 2427.

Barry Apartments, Chicago.-Reorganization Plan. -
Plan of reorganization of the financial structure of the property is an-

nounced by the 1st mtge. bondholders' committee, consisting of Rufus 0.
Dawes, chairman; George W. Rosetter, Jay C. McCord and Sidney H.
Kahn. M. A. Rosenthal is secretary.
The original first mortgage bond issue was made in 1924 by S. W. Straus

& Co. for $1,800,000. Of this amount $1,648,000 is now outstanding
and $1,528,900, or 93%, has been deposited with the depositary of the
committee, the American National Bank & Trust Co.
A second mortgage issue amounting to $300,000 was made in 1927 and

of this $275,000 is outstanding, with $263,500, or 96%, in the hands of
the committee. The first mortgage committee has been joined In the
reorganization by that representing the holders of the second mortgage
bonds.
A decree of foreclosure was entered by the court in March and at the

forthcoming sale the committee is to acquire the property for the bond-
holders.
A new company will then be formed with stock as its only capitalization.

This stock will be issued for the benefit of the depositing first mortgage
bondholders and their portion will represent 90% of the ownership.
Of the 10% remaining, I% will be issued for the benefit of a claim of

S. W. Straus & Co. in satisfaction of its advances to the holders of bonds
due but not paid by the mortgagor, 6% for depositing second mortgage
bondholders. and 3% to parties connected with the equity owner in return
for their co-operation with the co ttee.-V. 125. is. 522.

'-'--Beatrice Creamery Co. Reduces Par Value-To Elimi-
nate Good-Will Item.
The stockholders on May 1 approved a proposal to reduce the par value

of the common stock from $50 to $25 a share, or from $18.885,950 to
$9.442,975. This, it was announced, is part of a program to cut operating
expenses and income charges $2,000,000 this year.

President H. Clinton Haskell said that the above action will create a
surplus capital balance of about $9,500,000.
The curtailment program, Mr. Haskell declared, provided for elimination

of the $2,000,000 good will item from the latest balance sheet.-V. 136,
P. 2614.

Bendix Aviation Corp.-Earnings.-
For income statement for 3 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 2614.

Beneficial Industrial Loan Corp. (& Subs.).-Earns.-
Calendar Years- 1932. 1931. 1

Operating income $14.111,678 $14,321,067
Oper. exp. (incl. provision for doubtful loans) 8,213,632 8,289,306

Net operating income  $5,898,046 $6,031,761
Income credits  204,386 310,066

Gross income 
Interest on 6% convertible debentures 
Other interest 
Provision for Federal income taxes 
Amort. of exp. for business develop.. deb. discount
& exp. & comm'ns & exp. in connec'n with sales
of capital stocks 

Additional provision for doubtful notes 
Other charges 
Net inc. applic. to minority stockholders of sub. cos

$6,102,433
356,277
373,025
355,000

$6,341,826
310,410
382,036
320,000

257,939 240,643
500.000
11,255 4,775
41.973 79,168

Net income  $4,206,962 $5,004,794
Earned surplus, Jan. 1  5.061,427 4,287,951

Total surplus  $9,268,389
Transfer to paid-in surplus of profit realized during

year 1930 on sale of treasury common stock..
Other charges (net) 
Preferred stock series A dividends 
Common stock dividends 

$9,292.745

341,794
27,297 39,448
753,886 750,039

3,137,788 3,100,036

Earned surplus, Dec. 31-   $5,349,417 $5,061,427
Shares common stock outstanding (no par)  2,092,259 2,090,902
Earnings per share  $1.65 $2.03

Quarterly Earnings.-For income statement for three months ended March
31 see "Earnings Department" on a preceding page.

Condensed Consolidated Balance Sheet Dec. 31.
1932. 1931.

Assets-
Cash  2,533,150 3,285,090
bInstlmt. notes rec37,013,482 41,997,225
Mind]. notes &

accts. receiv_ - 298,524 267,617
Due from sub, for
cap. stk. empl.
subscriptions.. 6,911

Investments  2,694,627 423,658
Purch. fd. for seq.

of 6% cony. deb. 50,491 33,340
cFurn. & fixtures- 623,038 706,381
Expend, for bus'ss
development   927,629. 1,303,588

Unamort .deb disc.
& exp  816,965 1,031,211

1932. 1931.
Liabilities- $

Notes pay, to Us_ 1,000,000 4,675,000
Fed. income tax_ 354,236 320,000
Oth. current Habil_ 350,715 421,075
Due to assoc. Co._ 445,453
Empl. thrift accts_ 1,538,674 1,382,408
Res. for Ins., &c__ 122,589 98.701
6% cony. debs.,

due Mar. 1 1946 5,485,000 6,466,000
Outside int. In secs.
of sub. cos  386,991 667,445

Preferred stock__ _10,770,650 10,768,000
aCommon stock. ..14,916,410 14,915,058
Paid-in surplus_   4,237,771 4,279,908
Earned surplus... 5,349,417 5,061,427

Total 44,957,907 49,055,022 Total 44.957.907 49,055,022
a Represented by 2,092,464 no par shares in 1932 and 2,090.902 in 1931.b After reserve for doubtful notes of $2,623,297 in 1932 and $1,430,426 in

1931. c After depreciation reserves of $515,431 in 1932 and $414,250 in
1931.-V. 136, p. 662.

Benevolent & Protective Order of Elks, Brooklyn
Lodge 22. -Clubhouse Sold. -
The 12-story clubhouse of Brooklyn Elks Lodge 22, at Boerum Place

and Livingston Street. built in 1928 at a cost of $6,000,000, was sold at
auction May 1 at the Brooklyn Real Estate Exchange, The Manufacturers
Trust Co., trustee for the bondholders of a $2,600,000 first mortgage on
the property, obtained the property on a bid of $50.000.
The building had been under foreclosure since last December and efforts

to agree on a plan of financial reorganization failed.
The property was sold subject to taxes. assessments and water rates

due, amounting to about $200,000, and to two conditional bills of sale
held by John Wanamaker.-V. 136, P. 1203.

Berghoff Brewing Corp.-Stock Offering.-An offering
of 60,000 shares of common stock at market ($5.75 per share)
was made by F. A. Brewer & Co., Chicago, early in March.
A circular states in part:

First Union Trust & Savings Bank, Chicago and Dime Trust & Savings
Bank, Fort Wayne, registrars. Continental Illinois National Bank & Trust
Co., Chicago and Old-First National Bank & Trust Co., Fort Wayne,
transfer agents.
The Berghoff Brewery, one of the oldest in the Middle West, has been in

continuous *operation since 1887. During prohibition organization re-
mained intact. The brewery (annual capacity in excess of 200,000 barrels,
or 62,000,000 bottles), has been maintained in a high state of operating
efficiency.
Management.-Directors include Frank H. Cutshall, Pres. Old-First

National Bank, Fort Wayne; li . J. Bowerfind, Pres. Berghoff Brewing
Corp.; James Barrett of Barrett. Barrett & McNagny, attorneys; Victor V.
Miller, Treas. Fort Wayne Engineering Co.; James II. Haberly. director'
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Old-First National Bank, Fort Wayne; Bernard Poelhuis, and Earl J.
Robinson of F. A. Brewer & Co., Chicago.
Purpose of Issue.-To provide company with sufficient funds to in-

crease its capacity and for additional working capital.

Pro Forma Balance Sheet Feb. 1 1933.
Assets-

Cash 
Materials 
Cases, bottles, kegs, supplies,

drc 
Land, buildings, 803 
Good-will, formulas, &c 

Liabilities-
3255,000 Capital & surplus (270,000
37,586 shares common stock) $1,152,788

82,395
777,825

1

Total $1,152,788 Total 
-V. 136, p. 1379. 

 $1,152,788

' Bethlehem Steel Corp.-Hearing Delayed. -
Chancellor Luther A. Campbell, at a hearing held at Trenton May 2,

postponed until June 1 Chancery proceedings to compel the officers of
the corporation to reimburse stockholders from alleged excessive bonuses
received between 1917 and 1930.
The Standard Investment Co., holder of 150 shares of preferred stock,

instituting the proceedings, alleged that Charles M. Schwab, chairman,
Eugene R. Grace, president, and other members of the board of directors
had received bonuses exceeding the 8% of net earnings, approved by
stockholders.
A prior action contesting the bonus system was discontinued in Chancery

Court a year ago. It sought restoration of approximately $36,000,000.-
V. 136, p. 2977.

ibb Manufacturing Co.-WI-VC=
he New York Curb Exchange has removed from the list the common

stbck, par $100.-V. 135. p. 3860.

Blue Ribbon Corp., Ltd.-Accumulated Dividend. -
A dividend of 50 cents per share was recently declared on the 6li%

cum. pref. stock, par $50, paYable May 1 to holders of record April 28.
A similar amount was payable in each o the five preceding quarters, prior
to which regular quarterly distributions of 81X cents per share were made
on this issue.-V. 136, p. 845.

Blue Ridge Corp.--New Directors.-
r Floyd B. Odium (President of the Atlas Corp.). L. Boyd Hatch. N. P.
Rathvon and M. E. Sawin have been elected directors, succeeding Harrison
Williams, Wadill Catchings, John Foster Dulles and.,Walter E. Sachs.
C. F. Stone and Sidney J. Weinberg were re-elected to the board.-

V. 136. p. 2977.
(Sidney) Blumenthal & Co.

' 
Inc.-Earnings.-

For income statement for 3 months ended March 31 see "Earnings
Department" on a preceding page.-V. 136. p. 1554.

(H. C.) Bohack Co., Inc. -Sales. -
Period End. April 29- 1933-4 Wks-1932. 1933-13 Wks.-1932.

Sales  $2,386,047 $2,585,884 $7,439.724 $8,538,595
During four weeks ended April 29 1933 tonnage increased 8.9% over

the 1932 period and for 13 weeks there was a decrease in tonnage of 0.1%
from the corresponding period of preceding year.-V. 136. p. 2801.

IIII‘Borld Electric Corp.-Receivership Asked.-
A receivership suit was filed in Chancery Court, Wilmington, Del.,

April 27 by Hugo Cassel of New York, against the corporation, formerly
Yale Electric 

Corp., 
alleging the corporation defaulted the April 1 interest

payment on the $581,000 sinking fund gold debentures due 1937. Mr.
Cassel, the owner of $19,000 of the debentures, alleges the corporation is
insolvent and unable to meet maturing obligations.

Protective Committee for Debentures.-
A protective committee for the 10-year 635% sinking fund gold deben-

tures due April 1 1937 has been formed consisting of Luigi Criscuolo,
Robert M. Hopkins and August Rust-Oppenheim. Javits & Javits,counsel, 165 Broadway, New York, and A. I. Cordes, Sec., 40 Wall St..New York.
The committee in a letter dated May 2 states in part:
This committee understands that the management of the company

intends to intervene in the action to cause a receiver to be appointed for the
company, and this committee should be in a position to protect the bond-holders interests in connection with any such move..

This committee was represented at a conference held May 1 with repre-sentatives of corporation, at which conference the situation was discussedthoroughly. It does not apeapr at this time that the funds which areneeded to enable the company to carry on its business will be forthcomingeither from the management of the company or from the estate which con-
trols the company. In view of this fact, it may be that the interests ofbondholders will not be identical with those of the management or with
the estate. This committee will co-operate with any interest which will
properly safeguard the bondholders but is prepared to take action independ-
ently if necessary.

This committee feels that it should be empowered formally to act on
behalf of bondholders and with that in mind requests you to fill out and sign
the enclosed blank and mail it immediately to the secretary of the committee.
In a letter dated April 28 1933, the committee stated:
The following tabulation sets forth the figures we have obtained from

official reports of the corporation and its subsidiaries on a consolidated
basis•
Cal.. Years- Net Sales, Net Loss.x Net Work. Cap.

1930 $3,490,279
,673,655 

$62,285 $1.325,401
21931  202,330 1,044,694

1932  1,967,466
x After all expense. interest, &c.
The corporation has failed to earn its interest charges in each of the

past three years.
AB a result principally of operating losses, the payment of interest on

debentures and other indebtedness, and the redemption of long-term debt,
the corporation's net working capital has been seriously impaired.
From the foregoing it appears that the corporation's net working capital

has been reduced in the past two years b' the amount of $770.560, and that
the net working capital as of Dec. 31 1932 was $554,841.

Condensed Consolidated Balance Sheet Dec. 311932.
Assets-

Cash in banks and on hand- - - - $20,109
Due from customers, less res__ 254,049
Loans & advances, less reserve 3,020
Inventories, less reserve  557,509
Inv. in other cos., adv., _
Treasury stock (450 sin.) 
Sinking fund 
Total fixed assets 
Patents & trade marks 
Deferred assets 

9,900
51

990,639
127,420
68,327

LisbUlties-
Accounts & notes payable, ac-
crued payroll, interest and
taxes  $279,846

Deb. bonds-Bond Elec. Co  578,500
Carbon products Co. bonds_ 67.600
Preferred stock  574,000
Common stock  436.070
Surplus  182,021

Total $2,118,036 Total $2,118,036

Borg-Warner Cori?.-Earnings
For income statement for 3 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, 11). 1889.

Brackenridge (Pa.) Brewing Co., Inc.-Stock Offered.-
Zacharias & Co., Pittsburgh, early in April offered (as a
speculation) 125,000 shares of common stock at $1.25 per
share. A circular says in substance:

Transfer agent: Potter Title & Trust Co., ,Pittsburgh. Registrar:
Peoples-Pittsburgh Trust Co., Pittsburgh.

Capitalization- Authorized. Outstanding.
Common stock (Par $1) $400,000 $400.000
Company.-Has been organized and incorporated in Delaware to succeed

to the 'business formerly known as the Labor Products & Ice Co., together
with the property and assets previously owned by the predecessor company.
The Labor Products & Ice Co. was organized in 1923 succeeding the Anchor
Brewing Co. founded In 1911. The business consists of the production
and sale of cereal beverages under U. S. Government permit and the
manufacture and sale of ice.

Company's property comprises an entire city block upon which is a com-
plete brewing plant, including a brew house, a malt house, a bottling house
garage and storage houses. Subsidiary operations are carried on in the
machine shop, washing building, cooperage shop, racking rooms and ice
plant. With the exception of a few months, the plant has been in continu-
ous operation since 1911.
The plant has a maximum productive capacity of approximately 100,000

barrels or 1,200,000 cases annually. A profit of 35 to 70 cents per case is
widely recognized as the probable minimum earnings on future sales of
breweries.
Purpose.-Proceeds will be used to satisfy certain liens of the predecessor

company and to provide ample working capital for capacity production.
275,000 shares of the total outstanding stock has already been subscribed
and will be held in escrow for the management thus assuring control of the
company in proper hands. This stock is being offered at $1.25 per share.
to net the corporation $1 per share.

Listing.-Company agrees to make application to list its common stock
on the Pittsburgh Stock Exchange.

Balance Sheet Dec. 31 1932. (After Proposed Financing).
Assets- Liabilities-

Cash $50,528 Package deposits (contra) $1,500
Accounts receivable (ent) 4,558 Capital stock 400,000
Inventory 1,664 xSurplus 271,913
Fixed assets 614,860
Oper. supplies, unexpAnsur., &c 1,802

Total $673,413 Total $673.413
x Representing the excess of the appraised sound values of land, buildings,

machinery and equipment and other assets to be acquired and liabilities
to be liquidated, over the par value of capital stock to be issued therefor.

Briggs & Stratton Corp.-Earnings.-
For income statement for 3 months ended March 31 see "Earnings

Department" on a preceding page.
Current assets as of March 31 1933, including $1,443,870 cash and mar-

ketable securities, amounted to $1,822,523 and current liabilities were
$67,934. This compares with cash and marketable securities of $1,805.403.
current assets of $2,260,988 and current liabilities of $248,284 at mar. 31
1932.-V. 136, p. 2428.

(E. G.) Budd Manufacturing Co.-Earnings.-
For income statement for 3 months ended March 31 see "Earnings

Department" on a preceding page.
Company states that shipments for the month of April were 50% In

excess of average monthly rate for first quarter.-V. 136. p. 1204.
Budd Wheel Co.-Earnings. -
For income statement for 3 months ended March 31 see "Earnings

Department" on a preceding page.
Shipments for month of April were 56% in excess of average monthly

rate for first quarter.-V. 136, p. 1204.

Bunker Hill & Sullivan Mining & Concentrating Co.
-Earnings.-
For income statement for month and 3 months ended March 31 see

"Earnings Department" on a preceding page.-V. 136, p. 2428. .

Bush Terminal Co.-Election of Directors.-
At an adjourned meeting held on May 3, a board of directors of 11

members, all of whom are active in the management of the company,
was elected for the period of receivership. After the receivership has been
terminated, Irving T. Bush, Chairman, who presided, said that in all
probability a new board representative of the stockholders would be elected.
It is expected that he will be made Chairman again.
In addition to Mr. Bush, the board is composed of G. L. P. Stone, S. C.

Blackiston, A. H. Zundel, John L. Hanigan, W. J. Hanna, Abner J.
Grossman, R. A. P. Walker, Charles Cook, John A. Lehman and W. H.
Struss.
Mr. Bush told the stockholders that the receivers had reduced the

operating expenses of the company at the rate of about $120,000 a year.
but, he added, the company's business as a whole could not show improve-
ment until the terminal trade picked up.-V. 136, p. 2615. sd

Butler Brothers, Chicago. -Volume of Sales Higher. -
President Frank S. Cunningham, April 27, stated:
In the first quarter of 1933 our sales in dollars came within 9-10ths of

1% of equaling those of 1932. In the first three weeks of April we showed
sufficient gains so that volume from Jan. 1 to date is about 2% ahead
of last year.
The reason we are able to show even modest gains in volume when the

general level of merchandising business is still running 15% to 20% behind
1932, is that the field in which we operate has been substantially increased
in size through changes made in recent years.
In recent weeks many individual price advances have been received,

and the number is increasing. The probability is that commodity prices
in _general are on the threshold of an upturn.

Reports from our houses in all parts of the country indicate an increased
hopefulness on the part of farmers and wage earners in general.
Improvement in actual business is still a hope rather than a fact. De-

mend continues to run at a subnormal rate.
As a whole the outlook is more cheerful than it was at the beginning

of the year.-V. 136, p. 1020.

(A. M.) Byers Co.-Earnings.-
For income statement for 3 and 6 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 2974.

Campbell, Wyant & Cannon Foundry Co.-Earntngs.
Calendar Years- 1932. 1931. 1930. 1929.

Operating profit xdef379 ,450 $400,009 $836.627 $1 ,591 ,494
Other income  6,963 53,471 112,065 71.367

Total income loss$72 ,487 $453,480 $948,691 $1,662,861
Interest  1,371
Loss from disposition of
Investments (net). _ _ - 6,009

Depreciation  234,913 234,051 225,295 223,086
Federal tax  28,100 85,526 159,752

Net income loss$313 ,409 $191,329 $637,871 $1,278,652
Dividends  343,475 696,000 663,000

Deficit  $313,409 $152,146 $58.129 sur$615,652
Shs. capital stock out-
standing (no par) _ _ 348.000 348,000 348,000 348.000

Earnings per share  Nil $0.55 $1.83 $3.67
x After deducting from gross profit of $92,655, administrative and

selling expenses of $172,105.
Quarterly Earnings.-For income statement for 3 months ended March 31

see "Earnings Department" on a preceding page.
Consolidated Balance Sheet Dec. 31. '

A 8Seis - 1932. 1931.
Cash& call loans__ $692,050 $615,870
Accts., notes dc

acceptances rec. 143,206 195,734
Inventories  208,591 295,803
Stk. purch. note  44,058 44,058
Land contr. dr 2d

mtge. receiv  136,520 201,342
Securities  180,391 275,745
xLd., bldgs., mch.,
& equipment_   3,682,406 3,846,254

Stock reacquired_ 95,395 87,390
Deferred charges &
advances  38,963 43,287

1932.
Payroll  $30,352
Accounts Payable_ 44,580
Real est. & other

taxes accrued_ _ _ 47,812
Provision for Fed.
Income tax 

Prov. for returned
castings, un-
claimed wages &
deferred credits. 13,380

yCapital stock _ _ _ 4,050,220
surplus  1,035,234

1931.
351.910-
62,015

56,045

23,300

13,3.50
4,050,220
1,348,643

Total $5,221,581 $5,605,483 Total $5,221,581 $5,605,483
x After depreciation of $2,438,104 in 1932 and $2,203,240 in 1931.

y Represented by 348,000 shares (no par) .-V. 135, p. 990.
Canada Dry Ginger Ale, Inc. -Earnings.-
For income statement for 3 and 6 months ended March 31 see "Earnings.

Department" on a preceding page.-V. 136. p. 2979.
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Calumet & Hecla Consolidated Copper Co.-EarntngS.
Calendar Years- 1932. 1931. 1930. 1929.
Receipts-

Copper sales  81,481,216 $5,965,533 $8,609.139 $20,665,652
Dividends  6,992 17.339 21.421 74,388
Interest 51,419 198.645 397.286
Miscellaneous  9.845 43.848 60.838 71,659

Total  $1,498,053 $6.078,138 $8.890,043 $21,208.986
Expenditures-

Copper on hand 1st of yr. 7,330,487 6.826,690 2,982,164 2,115,276
Prod., sell., adm. & taxes 3.442,720 7,075.098 10,487.699 12.786.946
Miscellaneous  65,690 129,872 188.114 232,206

Total $10,838,897 $14,031,660 $13,657,978 $15,134,429
Less cop, on hand end yr. 7.962.959 7,330.487 6,826,690 2.982,164

Balance  $2,875.938 $6,701,173 $6.831,288 $12,152,265
Operating profit loss1,377.884 loss623,035 2,058,755 9,056,721
Deprec. and depletion__ 985,677 1,950,364 2,065.504 3,729,788
Mark-down of invest_ _ _ 1,178.822

Loss  $3,542,384 $2,573,399 $6,748 pf$5326,932
Dividends paid 3,008,253 9,024,759
Rate ($1.50) ($3.50)

Balance, deficit  $3,542,384 $2,573,399 $3,015,001 $3,697,827
Earnings per share  Nil Nil Nil $2.65

Comparative Balance Sheet Dec. 31.
Assets- 1932. 1931. 1930. 1929.

Real estate, timber. &c. $4,713,339 $4,712,669
xMine lands and plant_ - 28,709,145 29,897.874
Patents  1.025
Investment in other cos- 902,694 1,964,854
Cash  222,424 320,175
U. S. Govt. securities_
Notes receivable f 259,3001 134,045
Accounts receivable_ - - -1 f 538,784
Copper on hand  10,773.999 9,926.076
Supplies at mine  1,524,824 2,299,796
Deferred charges  648.430 590,204

Total $47,754,157 $50385,504
Liabilities-

Capital stock $50,137,550 $50,137,550
Notes payable 1.200.000
Accounts payable 1,607,187 1,896,151
Reserve for conting. liab. 460.000
Paid in surplus 23,501,548 23,501,548
Surplus df28.692.129df25.609.745
Total $47,754,157 $50,385,504

$4,715,855
31,423,935

5.947
1,767.111
806,448
850,000
334,046
666,310

8,853,194
2,612.751
606,683

$4.728,789
33,341,147

10.870
1,832,608
2.691,567
5.194.297
334.045

1,027,305
3.960,904
2,622,634
197,874

$52,642,281 $55,942,040

$50,137,550 $50,137.550

1,579.529 1,864,287
460,000

465.202 3.940,203
$52.642,282 $55.942.040

x After depreciation and depletion.-V. 136, p. 2979.

Canada Steamship Lines, Ltd.-Reduction of Bank
Loans Contemplated-New Director. -
During the curre .t fiscal year the company will work for a reduction

of its bank lea s,'.id if business is only as good as last year considerable
progress will be made in this regard, President W. H. Coverdale stated at
the annual meeting. During the past three years, he said, administration
expenses had been reduced by 37.4%, and even greater economies are
planned this year.
R. B. Thomson, Secretary, has been elected a director.
The stockholders, at the special meeting, approved a new by-law which

confirms the obligation of the parent company for any debts that may be
contracted by wholly-owned subsidiaries.

Off List.-
See "Chronicle" April 15 1933, page 2521.-V. 136. p. 2980.

Canadian Cottons, Ltd.-Off List.-
See "Chronicle" April 15 1933, page 2521.-V. 135, p. 301.

Canadian Eagle Oil Co., Ltd.-To Pay Dividend:-
See Mexican Eagle Oil Co., Ltd., below.-V. 135, P. 3002.

Canadian Investment Fund, Ltd.-Issues Quarterly
Report.-
.4 The first quarterly report reveals investments as of April 18 1933 con-
fined to 52 separate issues of which 10 were bonds and 9 preferred stocks,
it is announced. The balance, comprising 71.54% of the investments,
was invested in 33 common stocks.
An initial dividend of 5 cents per share was mailed to stockholders

together with a statement of holdings on May 1 1933.-V. 136. p. 2615.

"-...Canadian Paperboard Co., Ltd.-Reorganization. -
he holders of the 1st mtge. 7% 15-year bonds will vote May 20 on

the following'
(1) Incorporation of four separate operating companies and the sale or

transfer of the whole of the assets of the company to such operating com-
panies in such manner as to vest in each of the operating companies one
of the four plants of the company in Montreal, Toronto, town of Campbell-
ford and village of Frankford. respectively; the property to be vested in
the Montreal operating company to include the operating assets of the
company.
(2) Incorporation of a holding company to acquire all the authorized

capital stock of the operating companies.
• (3) The modification of the respective rights and claims of the bond-
holders, creditors and shareholders of the company, in such manner as
to consist solely, only and exclusively of the right to receive upon dis-
tribution through the committee or its nominees, or directly to such bond-
holders, creditors and shareholders, respectively, as the committee may
determine, against surrender and(or) cancellation and(or) appropriate
discharge of their respective bonds together with all interest coupons
appertaining thereto maturing on and after April 1 1930, and all other
claims, evidences of indebtedness and(or) shares, preference and(or)
common shares of the capital stock of the said holding company, in the
following proportions:
(a) Bondholders.-For each $100 of bonds and of interest accrued to

April 1 1933, combined: 1 preferred share in the holding company, plus.
for each $400 in principal amount of bonds and of Interest accrued to April
1 1933. combined, 1 common share in the holding company.
(b) Ordinary Creditors.-For each $100 claim proved and admitted

by the trustee in bankruptcy of the company: 1 common share in the
holding company.
(C) Preference Shareholders.-For each 2 preference shares of the com-

pany: 1 common share in the holding company.
(d) Common Shareholders.-For each 10 common shares of the com-

pany: 1 common share in the holding company.
(4) The payment of the claim of Quinte & Trent Valley Power Co., Ltd.,

against the company and against the receiver and manager appointed to
carry on the affairs of the company, by means of a written obligation of
the holding company to the amount of $44,167, payable April 1 1943.
and bearing interest at 5% per annum from Jan. 1 1933, payable semi-
annually; such amount comprising $15,000 representing 6% of the claim
of Quinte & Trent Valley Power Co., Ltd., against the company for damages
for breach of contract proved and admitted by the trustee in bankruptcy
to the total amount of $250,000; and $29,167, being the sum payable by
the receiver and manager of the company to the Toronto Paperboard
Co., Ltd., for rental of the Toronto steam plant, which claim has been
assigned by the Toronto Paperboard Co., Ltd., to Quinte & Trent Valley
Power Co., Ltd.-V 135, p. 1167.

Celanese Corp. of America.-Clears Up Div. Accruals.-
The directors on May 1 declared a dividend of $1.25 per share on the

7% cumulative s prior piref.i stock, par $100. thus completing the
yEnter 

holders 
1 f the yn1 1 dividends on said stock, payable May 19

eleof record May
The last regular quarterly distribution on this issue of $1.75 per share

was made on April 1.-V. 136, p. 1722.

Certain-teed Products Corp.-Earnings.-
For income statement for quarters ended March 31 see "Earnings De-

partment" on a preceding page.-V. 136, p. 1712.

Chicago Pneumatic Tool Co. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931.

Manufacturing profits  $815,302 $2,159,451
General, selling, & administrative expenses  1,478,331 2,265,406
Other income charges  204,829 301,169

Gross loss  $867.858 $407,124
Income credits  62,471 96,117

Net loss  $805,387 $311,007
Provision for loss on foreign exchange  31,157 310,026

Net loss before minority interest  $836,544 $621,033
Notes.-(a) The above statement includes for each year the results of

operations of Consolidated Pneumatic Tool Co., Ltd., and certain of its
subsidiary companies for the fiscal year ended Nov. 30, and of its remaining
subsidiary companies for various fiscal years ended Sept. 30 to Oct. 31,
inclusive. (b) The above statement includes depreciation charges of
$253,040 for the year 1932 and $317,656 for the year 1931.

Quarterly Earnings.-For income statement for three months ended
March 31 see "Earnings Department" on a preceding page.

Consolidated Balance Sheet Dec. 31.
1932. 1931.

Assets- 5
Cash  348,517 304,794
Notes & accts. rec_ 1,180,103 1,571,992
Inventories  5,412,274 6,102.292
Long-term notes &

accts. receivable 161,988 202,487
x Land, buildings,
mach., eq p., &c.10,551,398 10,781,997

'Manion. disct. &
expenses-debs_ 70.329 80,483

Insur., taxes, duty
& develop. exp. 322,832 343,974

LiatilUtes--
Notes payable_ - --
Accts. pay. & accr.

liabilities& taxes
Bond int. accrued
Long - term notes
Payable 

15-yr. 535% gold
debentures  2,445,000

Mtge. pay.-For'n
subsidiary 

Reserve for insur_
Minority Interest-
Foreign subsid-
Cap stock-Fret.
stock  8,920,000

xCommon stock... 1,994,690
Surplus  3,506,209

1932. 1931.
5

521,429 871,429

466,396 482,358
34,229 35,468

71,428 153,820

2,513,000

22,286 23,370
32.631 28,207

33,150 69,992

8,940,000
1,994,690
4,275,686

Total 18,047,441 19,388,020 Total 18,047,441 19,388,020
x After depreciation of $3.476,856 in 1932 and $3,163,518 in 1931. y Re-

presented by 178,400 shares (no par) in 1932 and 178,800 in 1931. z Re-
presented by 199,469 shares (no par).

Note.-The above balance sheet includes the assets and liabilities of
Consolidated Pneumatic Tool Co., Ltd., and certain of its subsidiary
companies, as of Nov. 30, and of its remaining subsidiary companies as of
various dates from Sept. 30 to Oct. 31 inclusive.-V. 136, p. 2249.

Chile Copper Co. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Copper produced (lbs.)- 81,370,608 171,627,952 179,191,243 299,575,752
Copper sold (lbs.) 126,756,152 131,769,358 219,485,323 212,568,158
Operating revenue  57,642.858 $10,966,614 525,774,662 $38,634,734
Operating costs  6,310,527 6,664,853 11,806.713 10,083,960

Net operating income $1,332,331 $4,301,761 $13,967,949 $28,550,774
Other income  :309,350 846,003 2,081,039

Total incamo  $1,332,331
Federal taxes, &c  368,597
Interest on bonds  2,249,331
Deprec., plant & equip_ _ 1,419.502

$4,611,111 $14,813,952 $30,631,813
443,161 1,873,839 4,230,868

2,168.496 2,168,497 2,168,496
1,480,944 2,520,711 2,410,516

Net income loss32,705,098 $518,509 $8,250,905 $21,821,932
Dividends  5,519,378 12,142,629 22,077,495

Balance deficit  $2705098 $5,000,869 $3,891.724 $255,563
Shs.cap.st‘c .out .(par$25) 4.415,503 4,415,503 4.415.503 4,415.499
Earnings per share  $0.61 $0.11 $1.86 $4.94

Consolidated Balance Sheet Dec. 31.
1932. 1931. 1932, 1931.

Assets- 5 8 / ishiltties- $ • s
b Prop. Invest _ _133,174,673 133,262,470 Capital stock __ _110,387,575 110,387,575
Del. digs.. incl. Funded debt... _ 33,386,000 35,000,000

disc, on bonds 6,916,042 8,164,058 Notes payable-- 3,000,000 3,000,000
Supn. on band & Res. for renevels
exp. prepaid_ 6,782,117 6,655,984 serrgeela7a;0..in-

Copper in process 
ur

434,914 1,002,314
and on hand._ 5,592,372 6,759,851 Int.& taxes seer.

Accts. receivable 628,296 3,620,056 Accts. St waxes
Mark. securities 29,771 362,340 payable  2,258,563 3,215,456
Cash  1,308,908 1,799,135 Surplus  3,779,883 06,962,650

1,085,244 1,055,899

Total 154,332,180 160,623,893 Total 154,332,180 160,623.893
a After transferring $1.425,000 to reserve for contingencies. b After

reserve for depreclat bm plwrit and equipment, of $27,317,914 in 1932
and $271.189,572 in 19:31.-V. 134. p. 3280.

Churngold Corp.-Stock Purchase Plan Defeated.-
The stockholders on April 27 defeated a motion proposed by the directors

whereby the latter sought to obtain sanction for the purchase of 5,000
shares of capital stock by the company at $10 a share. (Cincinnati "En-
quirer.")-V. 133. p. 959.

City Stores Co.-Earnings.-
For income statement for three months ended Jan. 31 see "Earnings

Department" on a preceding page.-V. 135, p. 3861.

Cleveland Terminals Building Co.-Off List.-
See 'Chronicle" April 15 1933, page 2521.-V. 134, p. 4329.

Cliff Mining Co.-Earnings.--1931.
1930.Calendar Years-

Net loss after all charges 1E9352,7.10 $19,093 $170,153 $1139629,157
Excess of current assets over current liabilities as at Dec. 31 1932

amounted to $98,591.-V. 134, p. 2527.

Cloverdale Brewing Co.-Common Stock Offered.-
William P. Lawson & Co., Baltimore, in March last offered
752,900 shares class A common stock at par ($2 per share).
A circular affords the following:
The company has arranged to purchase control of the Cloverdale Spring

Co., manufacturers of high-class beverages since 1922, setting aside for
this purpose 47,600 shares class A stock (Par $2) and 199,500 shares class B
stock (par $1), so as to secure:
(a) Use of Cloverdale Spring Water for making its beer and ale.
(b) Benefits of the established trade name and good will, and the thou-

sands of wholesale, retail and chain-store distributors, now handling
Cloverdale ginger ale, 11th-a-limes, &c.
The Cloverdale Spring Co. has expended out of earnings for advertising

$433,000 since 1922.
Pannill Martin, who has been President of the Cloverdale Spring Co.

since its inception, will continue as President and active head of the Clover-
dale Brewing Co. W. B. Cragin, who has been associated with the com-
pany as general sales manager, will continue in that capacity with the
new company.
The capital set-up of the new company will be:

Class A common stock (par $2) 800,500 shs
Class B common stock (Par $1) 199,500 shs
with provision that the class A stock.shall receive 7% in dividends before
any dividends are paid on the class B stock. After each class shall receive
7% they shall share equally in additional dividends.

Application will be made to list these issues on the Baltimore Stock
Exchange and the New York Curb.

(J. & P.) Coats Co., Ltd.-Off List. -
See "Chronicle" April 15 1933, page 2521.-V. 126, p. 3125.
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Colonial Beacon Oil Co.-Earnings.-
For income statement for quarter ended March 31 see "Earnings Depart-

ment" on a preceding page.-V. 136, p. 1891.

Columbia River Paper Mills, Vancouver, Wash. -

Deposits.-
More than 92% of the $800.000 1st mtge. 6% gold bonds had been

deposited with the trustee as of April 1, under the plan to extend maturities

for four years.-V. 136, p. 1722.
Columbus Foods Co.-Off List. -
The Chicago Curb Exchange has removed from the list the comincea

and preferred stocks.-V. 133, p. 1458.

Commander-Larabee Corp.-Off List.-
See " Chronicle" April 15 1933, page 2521.-V. 136, p. 1205.

Commercial Credit Co.-Earnings.-
For income statement for 3 months ended March 31 see "Earnings De-

partment" on a preceding page.-V. 136. p. 2249.

Coniagas Mines, Ltd.-Off List.-
See' Chronicle" April 15 1933, page 2521:-V. 135, p. 4389.

Consolidated Cigar Corp. -Earnings. -
For income statement for quarters ended March 31 see "Earnings De-

partment" on a preceding page-V. 136, p. 1205.

Consolidated Coppermines Corp.-Directors Elected.-
At the annual meeting held on May 3 and May 4. George S. Brown,

mining lawyer, Reno, Nev.; Edwin L. Derby, Jr., geologist, Cleveland
Cliffs Mining Co., Ishpemi:g, Mich.; Robert D. Hoffman, mining engineer,
New York, N. Y.; Earl E. Hunner, general manager of M. A. Hanna & Co.,
and Mack C. Lake, mining engineer of the same company, both of Duluth,
Minn., were elected directors for a term of three years. Election of Mr.
Runner was unanimous.
By a vote of 684,586 to 499,062 the Higgins committee, representing the

resent management, passed a resolution disapproving the acts of Howard
. Smith as President from May 10 1932, until Feb. 20 1933, the period

that it was ruled by court action he was not the elected President of the
company.
By the same vote the Higgins group passed a resolution asking the resigna-

tion of Walter B. Congdon as director because, according to the resolution,
Mr. Congdon during the period of nine and a half years that he has been
director out of the last 11 years had attended only seven meetings of the
board of directors.-V. 136. p. 1555.

Continental Baking Corp.-Earnings.--
For income statement for 15 weeks ended April 15 see "Earnings De-

partment" on a preceding page.-V. 136. IL 1891.

Continental Bond & Investment Co.-Los Angeles
Superior Court Holds California Foreclosure Act Invalid. -
Judge Emmett Wilson in Superior Court at Los Angeles in the case of

Continental Bond & Investment Co. against Harry Epstein has ruled that
the new California act declaring a 60-day moratorium on foreclosures
under mortgages and trust deeds is unconstitutional in the State and
nationally,
This is the initial test case and is expected to be carried up in State

courts.
Judge Wilson's opinion also called attention to the fact that the Purpose

of the California act declaring a moratorium may have been defeated
by not prohibiting the sale of personal property as well as homes and
farms, for the reason that the holders of chattel mortgages on furniture
of farming implements might sell the property during the period of the
moratorium act, thereby depriving the home owner of his furniture or the
farmer of his tools.
The act is also asserted to be discriminatory in class legislation for the

reason that it prevents the sale of only homes and farms and does not
prevent the sales of other pro
V. 135, P. 2659. 

perty, such as small shops and stores.-

Continental Securities Corp.-Off List.-
See "Chronicle" April 22 1933, page 2704.-V. 136, p.684.

Copeland Products, Inc.-Off List.-
The New Y irk Curb Exchange has remavel from the list the capital

stock, because cf failure to maintain New York transfer facilities.-V.
136, p. 2980.

Copper Range Co.-Acquires Complete Control of Michi-
gan Smelting Co,-
The Copper Range Co. has purchased the Mohawk Mining Co.'s interest

in the Michigan Smelting Co., lioughton, Mich., amounting to 32% of the
stock, which gives Copper Range entire ownership. The cost, it is stated,
will be nearly covered by what the company expects from its holdings in
the LaSalle Copper Co., now being liquidated.-V. 134, p. 3465.

Corno Mills Co.-Earnings. -
For income statement for 3 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136. p. 664.

Corn Products Refining Co.-New Vice-President.-
F. Morris Sayre. C. L. Campbell, and J. L. Buhrer have been elected

Vice-Presidents.-V. 136, p. 2803.

Corporation Securities Co., Chicago.-17 Are Ar-
raigned in Charges-Formal Pleas Deferred.-
Tho f 11 wing is from the New York ' 'Times" May 3:
Harold L. Stuart, President of Halsey, Stuart & Co.; Stanley Field,

Samuel Insult Jr., and 14 others charged with using the malls to defraud
in connection with the collapse of the Corp, ration Securities Co. were
arraigned May 2 before Feleral Judge James II. Wilkerson at Chicago.
Samuel Insull Sr. and Martin J. Insult, the remaining defendants, are

in Greece and Canada, respectively.
No pleas were entered, defense counsel having elected to attack the in-

dictment. Judge Wilkerson allowed 10 days for the filing of suggestions

in support of demurrers and motions to quash. and then the Government
will have 10 days to answer. Arguments on the demurrers were set for
June 1.

United States Attorney Dwight H. Green said the Government would
not demand that a trial date be set until the preliminary pleadings were
out of the way.
A demurrer filed by George I. Haight, representing Charles R. Whit-

worth of Touche, Nigen & Co., auditors, which was similar in content

to the others, attacked both the form of the indictment and the constitu-
tionality, of the law. The mail fraud statute. Mr. Ilaight contends, does

not sufficiently define a scheme to defraud, but requires the court and jury

to determine a standard of ethical conduct. This, he holds, is a delegation

of legislative authority.
The other defendants, besides the fugitive Insulls, all of whom were

officers or directors of the company or its affiliates, are Charles B. Stuart.

Frank K. Shrader, Clarence W. Sills, John W. Gulick, Clarence T. Mac-

Nellie, Philip J. McEnroe, John F. O'Keefe, Robert W. Waite, Frank R.

Evers, Frei H. School, George A. Kemp, Edward J. Doyle, Charles R.

Whitworth and Waldo F. Tobey, an attorney.-V. 136. p. 2075.

Cosmos Imperial Mills, Ltd.-Preferred Dividend. -
A dividend of 87 Si cents per share has been declared on th

e 7% cum.

s. f. pref. stock, par $100, payable May 5 to holders of record April 29.

A similar distribution was made in each of the three preceding qu
arters,

prior to which the stock was on a regular $7 annual dividend basis.-V. 135.

P. 472.

Crow's Nest Pass Coal Co., Ltd.-Omits Dividend:-
The directors have not declared the quarterly dividend ordinarily payable

about March 1 on the capital stock. A payment of $1.50 p
er share was

made on Dec. 1 last, compared with $1 per share on Sept. 1 193
2 and

75 cents per share each quarter from June 1 1931 to a
nd including June 1

1932.-V. 135, p. 3529.

Cuban Cane Products Co., Inc.-Sale May 31.-
The properties of the company, with an appraised valuation of about

$25,000,000, will be sold at auction on May 31 in an action brought by

the Central Hanover Bank & Trust Co. for payment of $4,750,000. The

company was placed in receivership on April 21 1932.-V. 136, P. 665.

urtis Airports Corp.-Off Lt'.-
'he Chi5go Curb Exchange has removed from the list the voting trust

certificates_)

Curtiss-Wright Corp.-Earnings.-
For income statement for quarter ended March 31 see "Earnings

 De-

partment" on a preceding page.-V. 136, p. 2430.

"---Davega Stores Corp.-Omits Dividend.-
The directors, at a meeting May 3, decided to omit the p

ayment of

dividends until such time as current earnings will warrant resum
ption.

On March 1 1933, the company paid a special cash distribut
ion of per

share out of capital surplus. On Dec. 1, 1932 a regular quarterly 
dividend

of 15 cents per share was disbursed.-V. 136. p. 1380.

Davol Mills, Fall River.-Votes on Sale of Mill.-
The stockholders at the annual meeting held on May 1, 

authorized the

sale of the real estate of the Davol Mill, No. 1, situated at the 
south easterly

side of Hartwell and Rodman Streets, Fall River, Mass., t
o a new cor-

poration to be formed as a holding company.
It is proposed to dismantle the plant and transfer the best of t

he looms to

the Davol No. 3, formerly the Tecumseh Mill, located on th
e east side of

Plymouth Avenue. By concentrating operations it is hope
d to run one

mill in full instead of two mills on part time as at present.-V. 132, p
. 3533

-31r)ec
ca Record Co. Off L;14.

The New York Curb Exchange has removed from the list th
e Ameni

sh es representing 1,000,000 ordinary shares of a par value of
 fl each

The company has changed the par value and has not applied 
yet for listi

of the new stock.-V. 136, p. 2617.

"Deep Rock Oil Corp.-Reorganization Committee.-
On March 4 1933, the banking houses identified with the 

original distri-

bution of the cony, gold notes advised noteholders of the 
appointment of

receivers for the corporation and the prospective formation 
of a noteholders'

protective committee. Since that time the bankers have concluded that

the interests of the noteholders, as well as of other cr
editors and security

holders, will best be served by the formation of a reorganizati
on committee

and the prompt submission of a reorganization plan. 
Accordingly, the

following including both representatives of the original banki
ng group and

of independent interests. have agreed to serve as a reorga
nization committee.

John J. Shinners, Chairman (Vice-Pres. of H. M. Byliesby & C
o.), Chicago;

Newton P. Frye (Vice-Pres. of Central Republic Co.), 
Chicago; Robert

F. Holden (Vice-Pros. of Janney & Co.), Philadelph
ia; John H. Mason

(Chairman of Board, Main Line Trust Co.), Ardmore, Pa.; 
Grayson M.-P.

Murphy (of G. M.-P. Murphy & Co.), New York; 
Albert J. Robertson

(Vice-Pres. of Iowa-Des Moines National Bank & Trust 
Co.), Des Moines.

Committee counsel, Cutting. Moore & Sidley, Chicago
, R. Miles Warner,

Secy., 231 So. LaSalle St., Chicago.
The committee announces that it will immediately 

undertake an intensive

study of the affairs of the corporation for the pur
pose of adopting and recom-

mending, within the next 60 or 90 days, a fair and 
equitable plan. Under

the terms of this plan extended and unextended 
cony, gold notes will

receive recognition on an equal and ratable basis.

It is not the intention of the committee to req
uest the deposit of notes

or the preferred stock under a deposit agreement 
until a definite plan of

reorganization has been announced.
The committee is advised that funds for the payme

nt of the interest

coupins due March 1 1933, on both extended and une
ictended notes, were

deposited with the First Union Trust & Savings Bank, 
Chicago, and the

Central Hanover Bank & Trust Co., New York, in trust for 
the benefit of

the noteholders. Payment of such coupons was resumed upon co
nclusion

of the recent bank holiday.-V. 136, p. 2617.

----;Penman Tire & Rubber Co. A.(1,ated ti, Lie&
'he Chicago Curb Exchange has admitted to the list 50,000 

shares

no par new cammon stoc .

Dennis Brothers, Ltd.-Off List.-
See "Chronicle" April 15 1933, page 2521.

Denver Union Stock Yards.-Off
The New York Curb Exchange has removed from the list the 

common

stock, no par.-V. 136, p. 2075.

Diamond Match Co.-Acquisition of Stock by Kreuger

Unknown to Officers. -W. A. Fariburn, President, in the

annual report for 1932 has the following to say regarding the

acquisition of 350,000 shares by Kreuger & Toll Co.:

The agreement covering the sale of 350,000 shares of the 
common stock

of Diamond Match Co. (Del.) was made with bankers in 
March 1930 when

the plan of reincorporation and recapits nautical was b
eing developed and

at a time most propitious from the standpoint of the seller.
 This sale of

one-third of the shares rf common stock to be issued 
under the plan was

made decidedly in the interest of the company's 
stockhclders at a very

high price-based on 1929 appraised vslues. If now appears that the bank-

ers sold this block of st:ck at a profit to themselves anti 
later it was used as

collateral for a loan apparently made to the I
nternational Match Corp.

by New York, Chicago and Pittsburgh banis.
Ownership or possession of this stack by the International 

Match Corp.

was not known until the Kreuger debacle, but when the stock 
was definitely

located the company took prompt steps to repurchase 
it, in the interest of

its stockholders, at or about the market price then in effect
 as per trans-

actions on the New York Stock Exchange.
At the only meeting of stockly liters of the company hel

d prior to June 23

1932 (the date of repurchase of the stock at a public au
ction held pursuant

to court order). this block of 350.000 shares of cimmon stock w
as not voted,

but at this meeting, held in N\ ihningtcn, Del., on April 281932, 561.283

shares, or 80.5% of the other 697.506 shares of common stock the
n out-

standing e., 1.6 times the number of shares comprising the block of

stock in question), were represented in person or by proxy-none of which

it is believed wiz owned, directly or indirectly, by any of the group o
f

interests, or their agents, owning or claiming title, in whole cr in part, to

the block of 350,000 shares s ld to bankers in the spring of 1930.
The management of the company had taken proper precautions to prevent

the control of the company passing into undesirable hands, as far as the

interest of its stockholders, its organization and employees and the United
States match industry was concerned. At no time did the cwners of the

350,000 shares of common stock attempt to control or influence the policy

of the company, which for many long years prior to the Kreuger debacle
had been, consistently and persistently. diametrically oppcsed to Ivar
Kreuger's arbitrary methods and in bitter, open conflict with his im-

perialistic ambitions.
The 350,000 shares of common stock which were sold for 013.000,000,

or $37.14 per share, were repurchased from the group having possession or

claiming ownership of or interest therein for $5,162,500, or $14.75 per share.
a gain to the company on the completed transaction of 17,837,500-equiva-
lent to $22.39 per share. The price paid for the stock of 1414 per share.
when the deal was negotiated, was about two points higher than the
market and was deemed fair and reasonable to purchaser and sellers and
all interests concerned. The ability of the company to effect this purchase
and place this entire block of stock in the treasury of the company, reducing
by so doing the number of outstanding shares of common stock from 1,050,-
000 to 700,000 and reducing the annual dividend requirements (at the 25
cents per quarter per share established rate) by $350.000, materially
increased-probably by five points or more-the market price of there-
duced number of shares of common stock outstanding.
The company at no time has had any known connection or contact with

the International Match Corp., although it now appears that the American

representative of the Swedish Match Co. (Vulcan Match Co.) was made,
without the company's knowledge, a subsidiary of the International Match
Corp. The Diamond Match Co. has acted since Jan. 1 1921, as sales
agents in the United States (and its dependencies) for the Swedish Match
Co. and its affiliated producers.
The sales agreement-negotiated some two years before the International

Match Corp. of Del. was organized by the Swedes-was originally made for

a period of 10 years and later extended to Dec. 31 1934. This sales agency

contact has never been entirely satisfactory to the company, but this was
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due to Ivar Kreuger's deceitful procedure, his intolerance and generalunreliability. It would appear that the new management of the SwedishMatch Co. Is more reasonable and co-operative, as well as competent, butthe market for Swedish and affiliated foreign matches in this country hasduring the past year declined to exceedingly low proportions as a result ofthe Kreuger debacle, with the adverse publicity and financial losses toAmerican investors resulting therefrom.Difficulties in handling Swedish and associated foreign matches in thismarket have been further intensified due to the dumping into the UnitedStates of cheap Russian and Japanese matches: the former without regardto price or business morals; the latter benefitted by a greatly depreciatedcurrency (down to about 40% of par) and low declared values; and bothpermitted and even encouraged to become potently harmful by the faultywording and general inadequency of our so-called protective laws, that inpractical operation are virtually non-existent.The Diamond Match Co. (111.) for many decades before the sales agencycontract was entered into in December 1920, sold Swedish and other gen-erally similar matches of the foreign type in the United States. Whereas(1) all the necessary raw materials for making the foreign (strike-on-box)type of match-and of a quality superior to that of any country abroad-are available In quantity in the United States and (2) American match manu-facturing facilities are some 2% times the total domestic demand, suchsales agency arrangements have been made necessary because of the rela-tively high labor costs in the United States as compared with the correspond-ing labor costs in foreign match manufacturing and exporting countriesin conjunction with an adequate protection of the domestic match industry.Company either had to act as distributors of foreign-made matches or seethis business handled through channels not only aggressively competitiveto the company, but fundamentally antagonistic to the well-being of theUnited States match industry.
Our usual comparative income and balance sheet tableswere given in V. 136, p. 1556.-V. 136, p. 2804.
Dick & Bros. Quincy (Ill.) Brewery Co.-Stock Offered.Robert A. Drum, Chicago, recently offered 45,240 shares of capitalstock (par $5) at market.
Stock is listed on the Chicago Curb Exchange.
Capitalization- Authorized. Outstanding.Common stock ($5 par)  150,000 shs. 150,000 shs.Company has no funded debt or preferred stock.Transfer agent, Continental Illinois National Bank & Trust Co., Chicago.Registrar, City National Bank & Trust Co., Chicago.Business and History.-Company was founded in 1857 and the manage-ment and ownership of the business has always remained in the samefamilies. Company made a profit every year of its history until the passageof prohibition laws with the exception of slight losses in 1871, 1882 and 1883.Company owns a complete brewing and bottling plant at Quincy, Ill.In addition to the home plant, a warehouse and distributing plant is ownedat Kansas City, Mo., and other real estate is owned at Oskaloosa, Iowa,and at Armourdale, Kan. On completion of present rehabilitation theplant will be able to manufacture over 100,000 barrels per year.Estimated Earnings.-With sales of 80.000 barrels per year which is lessthan the company manufactured and sold annually prior to National pro-hibition, it is conservatively estimated that net earnings after depreciation,excise taxes, Federal income taxes and all other charges will approximate$200,000 per year. Earnings are estimated to be greater than previousannual earnings because of the expectancy that 75% of total sales will bebottled beer which shows a better profit than barreled beer. Prior toNational prohibition about 20% of the company's product was bottledand 80% in barrels.
Purpose.-All of the proceeds derived from this financing will be usedfor working capital, rehabilitation and additional equipment.Officers and Dictors.-A. R. Dick, Pres. and Director; Laurence DSmith, Sec. and Tres. and Director; Frank J. Dick, Director; Edward F.Dorkenwald, Director, and Rose Dick, Director, all of Quincy.

Balance Sheet as at Nov. 30 1932 (Giving Effect to Recapitalization).Assets-
Cash  $259,399Sundry debtors, leas res  4,392Due fr. closed banks, less red. 4,153Prepaid expenses <Sr supplies  753Real estate, plant dr equip_   834,137

LiabUtties-
Notes payable-bank  $2,500

7,500

11,853
750,000
330,980

Note payable (secured)
Sundry creditors er accr. exp.,

incl. taxes 
Capital stock 
Capital surplus 

Total  $1,102,833 Total  31,102,833
Dictaphone Corp.-Off List.-See"Chronicle" April 15 1933, page 2521.-V. 135, p. 133.
Dividend Shares, Inc.-Quarterly Report.-Investments of Dividend Shares, Inc., as of April 15 1933 consisted ofcommon stocks of 42 corporations, according to the quarterly statementbeing mailed to stockholders in connection with the May 1 1933 dividendpayment. Six new stocks have been added to the portfolio since theprevious quarter ended Feb. 15 1933. while one has been eliminated.IP The statement to stockholders reads in part as follows: "More than 79%of the stockholders voted in favor of increasing the authorized capitalizationof your company from 20,000,000 shares to 50.000,000 shares. Stock-holders also approved the addition of six new stocks to the portfolio of thecompany by the same majority. The interest and co-operation of theshareholders in this regard serves as an indication of the closer contactbetween the company and the shareholders to the benefit of each."1.. It is pointed out that there were more than 16,000,000 shares of DividendShares outstanding as of April 24 1933. The total dividend distributionon May 1 1933 exceeded $295,000.The six stocks added to the portfolio of the company during the pastquarter were Air Reduction, Chesapeake & Ohio, Continental Can, GeneralFoods, International Business Machines and Standard Brands. All of the42 companies whose shares were held on April 15 1933 are paying dividendsregularly. Of the total funds 55.11% was invested in industrials; 8.13%in oils; 7.07% in rails: 6.09% in banks, and insurance and 23.60% inutillties.-V. 136, p. 2981.

Dodge Manufacturing Co.-Off List.-See "Chronicle" April 15 1933. page 2521.-V. 135. p. 1999
Dominion Stores, Ltd.-Sales.-Period End, Apri122- 1933-4 Wks.-1932. 1933-16 Wks.-1932.Sales  $1,505,417 $1.795,014 $5,960,935 $7,288,193-F. 136. p. 2431.

------Drake Stadium Corp., Des Moines, Iowa.-Receivership.W. J. Goodwin has been named receiver for the corporation by JudgeLadd. The request for receivership of the corporation, which owns theDrakeWniversity stadium and fieldhouse, was made by Iowa Des MoinesNational Bank & Trust Co. -
luluth Steam Corp. -Arktrvittettit"frtstittrr. =Me Chicago Cure:pchange has admitted to the list 100,000 shares ofno ar common stock V. 136, p. 2981.
Durham Hosiery Mills, Inc.-Earnings.-For income statement for 3 months ended March 31 see "Earnings De-partment" on a preceding page.-V. 136. p. 2250.
Eastern Rolling Mill Co.-Earnings.-
For income statement for quarter ended March 31 see "Earnings De-partment" on a preceding page.-V. 136. p. 2432.
El Dorado Oil Works.-Offtir:-
he New3o_i_.k Curb Exchange has removed from the list the commons oc , no par V. 136, p. 1893.
Electric Auto Lite Co.-Earnings.-
For income statement for three months ended March 31 see "EarningsDepartment" on a preceding page.-V. 136. P. 1893.
Elizabeth (N. J.) Brewing Corp.-Stock Sold.-
Disbrow, Dixon & Potts, New York announce that the offering of150,000 shares of capital stock has been sold.
Shipments by the brewery are now at the weekly rate of 4,000 to 5,000erre , raid-V. 136. P. 2076.

Empire Steel Corp.-Committee Appointed.-At a meeting of bondholders and creditors April 25. a committee wasappointed to work out a plan for reorganization of the company. Thecommittee consists of Otto Miller of Hayden, Miller & Co., Chairman, andone representative of each of the three bondholders' committees and two ofthe general creditors of the corporation.-V. 135, p. 4039.
Equity Corp.-Increases Holdings in Controlled Cos.-The corporation now owns, directly or indirectly, more than 50% of allclasses of outstanding stocks of its four controlled companies, with theexception of the preferred stock of Interstate Equities Corp. it is revealedin a statement issued by Allied-Distributors, Inc. The increased holdingswere acquired as a result of an exchange program whereby holders ofsecurities of Allied General Corp.. Yosemite Holding Corp. and Chain &General Equities, Inc., were invited to tender their stock in excoangefor the $3 convertible preferred stock and common stock of the Equity Corp.The following table shows the amount of securities of controlled com-panies outstanding together with the percentage controlled directly orIndirectly by the Equity Corp., as of April 18 1933.

Shares. % Held by
Outstanding. Equity CorpYosemite Holding Corp-$3.50 cum. pref. stock__ 7,189 53.78%Common stock  646,199.4 81.72%Chain & General Equities, Inc.-

6i% cum. pref. stock  18,475 62.78%Common stock  627,200 70.76%Interstate Equities Corp.-$3 cum. pref. stock  144,054 4.32Common stock  1,250,000 57.41Allied General Corp.-$3 cum. pref. stock  27,519 77.59Class A stock  36,788 77.25Common stock  245,952 77.81%As a result of the acquisition of additional stock. n the respective con-trolled companies, the outstanding capitalization of the Equity Corp. nowamounts to 14,803% shares of $3 convertible preferred stock and 1,984.-3248-200 shares of common stock. Of the outstanding stock of the EquityCorp.. 1,700,000 shares were issued in exchange for $50,000 in cash, 60.81%of the preferred stock, 54.22% of the class A stock and 50.78% of thecommon stock of Allied General Corp. and 50.69% of the common stockof Yosemite Holding Corp. With the exception of a few thousand sharesissued for cash, the balance of the common stock and all of the preferredstock was issued in exchange for securities of the controlled companies.-V. 136, p. 2076.

European Mortgage & Investment Corp.-Off List.See "Chronicle" April 22 1933, page 2704.-V. 136, p. 2076.
Federal Knitting Mills Co.-Off List.-
See " Chronicle" April 15 1933. page 2521.-V. 136, p. 165.
(Frank) Fehr Brewing Co.-To Increase Capacity.-This company will begin operations June 1 on the basis of more than300,000 barrels annual capacity rather than 250,000 as proposed when itsnew brew house, now under construction, was started some weeks ago,President Frank Fehr announced on April 28. This Increase in capacity,he said, was the result of unusually heavy advance orders, and will meanthat the company will eventually operate on a maximum 400,000-barrelannual capacity instead of 350,000 bar els as originally contemplated.This change in plan, he added will result in additions order for equip-ment and will mean more widespread employment.-V. 136, p. 1893, 1724.
Fidelity & Deposit Co. of Md.-Moves N. Y. Office.-The company announces the removal of its metropolitan office from 55Liberty Street to 99 John Street.-V. 136, p. 1207.
Fidelity Fund, Inc.-Assets Increased.-
An increase of more than 125% in assets during the first four months of-this year is reported by this corporation. Total assets are now in excess of$1,850,000. During the three years since its formation in May 1930, theFund has been relatively unaffected by the general decline in security values,as shown by the fact that the market value of the assets now exceeds thethe total amount of money paid in. A quarterly dividend of 50 cents pershare was recently paid.-V. 136, p. 2981, 2804.
Fidelity Investment Association.-New Officers.-Col. Carm. Thompson of Cleveland, Treasurer of the United Statesunder President Taft, has been elected Chairman of the Board of theFidelity Investment Association and the Fidel Association of New York,Inc.it is announced. Howard Sutherland, former United States Senatorand 'now Alien Property Custodian, has been elected to the presidency ofboth associations. Arthur B. Koontz of Charleston, W. Va., will serveas Senior Vice-President.-V. 135. p. 2660.

".--Finance Service Co., Baltimore.-Omits Dividends. -The directors have voted to omit the quarterly dividends usually payableabout June 1 on the class A and B stocks, par $10. From Sept. 1 1930 toand incl. March 1 1933. the company made quarterly payments of 20cents per share on these issues, against 40 cents per share previously.Earnings.-For income statement for 3 months ended March 31 see"Earnings Department" on a preceding page.-V. 136, p. 849.
First Chrold Corp.-Larger Dividend-Earnings, &c.-The directors on May 2 declared a special dividend of $2 per share onthe capital stock, no par value, payable May 18 to holders of record May 11.This compares with $1.80 per share paid on Feb. 18 last, $1.20 per shareon Nov. 18 1932. $1.10 per share on Aug. 18 1932 and $1 per share onFeb. 18 and May 18 1932.
G. M. Loeb. manager of the corporation, issued the following statement:"Since formation of the company in April 1930. the management hassubstantially kept capital in cash, short-term treasuries, bank and brokeragecredits, &c. Speculative trading long operations during this time werekept approximately down to from 10% to 20% of capital. The companyIs now about 100% invested and expects to continue this new policy. Addl-. tional speculative trading operations will probably be done with narrowedcapital on margin. The management feels justified in this new standprimarily because with the ban on gold exports, plus current Washingtonpolicies, a general rise in internal prices seems inevitable. We expect thisto continue to be reflected in security and commodity prices at this timeand to be followed before the year-end by a broad rise in business, corpora-tion profits and general prices. At the same time we are not buying in-discriminately Just for the sake of owning something, but are attempting tobuy equities either with current earning power or prospects of early earningpower.
Eamings.-Fori 3 % ome statement for month of April 1933, see "EarningsDepartment" on preceding page.

Comparative Balance Sheet.
Assets- Apr. 30 '33. Dec.31'32.

Cash  $228,913 $482,412
Speculative long
positions at
market  285,525 3,302

Investment long
positions at
market  33,208

Total  4514,438 $4498,923
*3,862 no par shares. b 3,842 no par shares.-V. 136. p. 2433.
(M. H.) Fishman Co., Inc.-April Sales.-
1933-April-1932. Increase.' 1933-4 Mos.-1932. Decrease.$198.080 $195.173 $2,907; 8549,409 $616,544 $67,135-V. 131. p. 2618.

Forest Park Hotel, St. Louis. -Sale. -
A bondholders' protective committee representing about 85% of theholders of $1,115.000 of bonds bought in the hotel for $210,000 at a fore-closure sale at the Civil Courts Building, St. Louis, April 27.Counsel for the committee said the bondholders plan to organize acorporation to operate the hotel. They will receive 90% of the stockand the holder of a second deed of trust on the property will receive 10%of the stock. The second deed of trust is recorded in the name of D. D.Collins.

Ltatttlittes- Apr. 3033. Dec. 31' 32
Capital stock 4389 094 b$387.093Undivided profits_ 115,194 70,233
Surplus from sale
of treasury stock 3,955 3,624

Reserve for Federal
income taxes, arc 6,193 2,936

Accrued expenses_ 21
Speculative short

positions at mkt. 26,015

Total $514,438 4498,923
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The hotel, a 6-story building, was erected about 10 years ago. Bonds
.onithe property have been in default since January 1932, and the property

has been operated by the trustees, William R. Orthwein and Melvin L.
Straus.
Is The property was sold subject to taxes of $56,655 and expenses of the
trustees, amounting to about $3,000.-V. 116. p. 764.

Follansbee Brothers Cø. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Net amount of sales- _ _ _ 52,838,976 $5.622,490 $9,513,247 $15.868,115
Cost of sales  3,184,296 5,531.900 8,773.376 12.815.292

Gross profit on sales_ _loss$345,321
Divs., rents, int. &c__ _ 77,223

Total income loss$268.097
Selling & gen'l expenses_ 335,601
Minority' nterest  Cr2,533
Depreciation  292,126
Interest  145,292
Loss on assets disp.of, &c 6,314
SU.. income tax 

Net loss 
Preferred dividends_ _
Common dividends 

$1,044,897

$90,590 $739,871 53,052.823
92,191 96,895 154,586

$182,781 $836,767 $3,207,409
461,012 716,573 973,929

86 1,772 4,465
431,167 424,276 385,778
140,509 141,057 150,805

5,060 177,791

$849,992 $451,971sur$1514,640
45,000 180.000 180,000 180.000

403,224 542,735

Deficit  51,089,897 51,029,992 51,035,195 sur$791,905
She, corn. stk. outstand-

ing (no par)  172,842 172 842 180,000 180.000
Earnings per share  Nil Nil Nil $7.41

Quarterly Earnings.-For income statement for 3 months ended March
31 see "Earnings Department" on a preceding page.

Consolidated Balance Sheet Dec. 31.

Assets-
Cash 
U. B. Securities__ _
Other marketable

securities  202,963
Notes & accts. rec. 237.186
Inventories  1,362,351
Install. contr. for

sale of houses &
lots  43,301

Inv. in stocks of
other companies 227,452

xLand, min. prop.,
bidgs., mach., &
equipment x8,632,112

Deferred charges- - 164,544

1932. 1931.

222,924 696.995
605,967 762,548

202,963
501,782

1,723,149

47,245

123,859

8.724,937
146,940

1932.
$

Accounts payable_ 87,248
Accr'd liabilities__ 93,568
Pur, money mtges. 83,405
let mtge. 58  2,525,000
Reserves  134,445
Equity of minor.

stockholder in
cap. & surplus of
subsidiary  40.086

6% pref. stock....3,000,000
yCommon stock  4,321,050
Surplus  1,413,999

1931.
$

180,036
129,865
91,026

2,525,000
135,966

43,579
3.000.000
4,321,050
2,503,896

Total 11,698.801 12.930,418 Total 11,698,801 12,930,418
30After depreciation and depletion reserves of $3,648,166 in 1932 and

$3,431,938 in 1931. y Represented by 172,842 shares, no par value.-v. 136.p . 333. 
Fox Metropolitan Playhouse, Inc. -Schine Seeks Thea-

• ters. -
The Irving Trust Co., as receiver in equity for this company, which con-

trols a group of theaters in New York. New Jersey and Connecticut. on
Apri128 requested that a ruling be made by the United States District Court

• on a proposal by the Schine Circuit to take back control of 25 up-State
theaters, which were sublet to Fox Metrolpolitan Playhouses on Aug. 19
1929. The Schine Circuit, the receiver reported, had agreed to take up
the leases and responsibility of the chain, foregoing any ylossible claims
for damages provided rentals were paid in full to date.-V. 136. p. 333.

Brush Co.-Halves Common Dividend.-
The directors recently declared a quarterly dividend of 5 cents per share

on the class A common stock, par $5, payable May 1 to holders of record
April 28. A distribution of 10 cents per share was made in each of the three
preceding quarters as compared with 20 cents per share previously -V.. 135,
p. 826.

Furness, Withy & Co., Ltd.-Off List.-
See "Chronicle" April 15 1933, page 2521.

Garlock Packing Co.-Off List.-
See -Chronicle" April 15 1933. page 2521.-V. 136. rI• 2804 •

Gelsenkirchen Mining Corp.-Off List.-
see " Chronicle" April 15 1933, page 2521.-g. 135, p. 4391.
General Asphalt Co.-Earnings. -
For income statement for 12 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 2982.
General Cigar Co., Inc.-Earnings.-
For income statement for quarter ended March 31 see "Earnings De-

partment" on a preceding page.-Y. 136. p. 1208.

100"---7Genera1 Rayon Co., Ltd. Off -144.
,The Boston Stock Exchange removed from the list the class A stoclks.)

the Boston transfer and registration agencies having been discontinued.
-V. 136, p. 2619.

General Refractories Co.-Chairman, &c., Elected.-
S. M. D. Clapper, recently added to board of directors, has been elected

Chairman of the board, a newly created office. John R. Sproul has been
• reelected President. M. G. Myrelius was elected Treasurer, succeeding
Roger A. Hitchines, formerly Secretary and Treasurer, who remains as
Secretary. Vice Presidents reelected were E. A. McKelvey, C. C. Haney

• and gll`loyd L. Greene. C. M. Netter was reelected Assistant Secretary
and Assistant Treasurer, and L. A. Diehl as Assistant Treasurer.
Mr. Clapper, Ralph H. Knode and Albert I. Stiles. who were recently

• elected directors, represent the holders of the 2-year 5% gold notes, which
matured March 1 and for which a refunding plan has been proposed.

Balance Sheet March 31.
1933. 1932. 1933. 1932.

Asset,-
Prop., equip., min.

Liabilities-
xCapital stock and

lands, &e 17,892,668 18,299,029 surplus 15,879,239 21,397,625
• Cash  199,417 378,971 2-year gold notes_ _ 5,000,000 5,000,000
Cash in banks In Bills & accts. pay_ 566,083 387,418
hands of receiv'rs 21,365 21,500 Accrued accounts_ 214,068 117,066

Bills & accts. rec.. 802,117 909,284 Accrued Interest.- 25,000
Inventories  1,792,420 3,058,078 Res. for conting. 1,750,000
Accrued Interest- 100 23,286 Unclaimed Min.__ 511 298
Market securities- 173,882 173,883
Employees mtges_ 1,918 1,810
Investments  828,133 2.380.567
Due from emp1.04c 1,242,405 1,094,240
Deferred accounts_ 359,641 524,693
Patents  30,833 34,065

Total 23,434,902 26,902,407 Total 23,434.902 26.902,407

x Represented by 262.900 no par shares in 1933 and 300.000 in 1932.
-V. 136, p. 2982.

General Steel Castings Corp.-Earnings.-
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 1725.

Gilbert Clock Co., Winsted, Conn.-Stock Subscrip-
• tions Sought.-

The Hartford "Courier" of April 24. in a dispatch from Winsted, Conn.,
said in part:

President A. C. Bristol of the Chamber of Commerce has appointed a
committee to obtain subscriptions from Winsted business men to buy a
.large block of the stock of the William L. Gilbert Clock Co. It is hoped

that $10,000 can be raised. Several officers and others identified with the
company have agreed to invest 520.000. The particular block of stock in
question was offered recently for $30,000 If the money is raised, it is
planned to form either a holding company or a holding trust to insure con-
tinuance of the business in Winsted, but details of the plan have not yet
been worked out.
The present action taken by the chamber follows that taken last week

when a special committee was appointed to get in touch with creditors of
the company and urge them to accept nothing but full payment of their
claims. It has been reported that some of the creditors had been asked to
accept 50% of their claims for immediate payment and if this arrange-
ment had been accepted it was feared that a competitor of the local concern
would purchase the controlling interest in the company and move it from
Winsted. The company has been making progress since it went into
receivership last November and it is believed that a profit will be shown for
the fourth period. The company employs 335 hands.-V. 135. p. 2501.

Goldman Sachs Trading Corp.-Exchange Offer Expires.
-See Atlas Corp. above.-V. 136, p. 2805.

Goodyear Tire & Rubber Co. of Akron, Ohio. -Makes
Offer to Preferred Stockholders of California Subsidiary. -
See Goodyear Tire & Rubber Co. of California below.-V. 136. p. 2251.

Goodyear Tire & Rubber Co. of California.-Exchnage
Offer. -
An offer of exchange of the 1st pref. stock and (or) common stock of the

Goodyear Tire & Rubber Co. of Akron, Ohio, for the preferred stock of

the Goodyear Tire & Rubber Co. of California, its controlled subsidiary,

has been submitted to holders of the latter issue by William R. Stoats Co.

of Los Angeles. Pasadena and San Francisco. Calif.
Thc offer is limited to stockholders of record April 27 1933, to the extent

of the number of shares registered in their name on that date, and is sub-

ject to acceptance on or before May 15 1933.
The terms of the offer provide for an exchange of one share of 1st pref.

stock of the Akron company for each share of preferred stock of the Cali-

fornia company. An alternative proposal offers two shares of common

stock of the Akron company for each share of preferred stock of the Cali-

fornia company. A third alternative offers part 1st pref. stock and part

common stock in the exchange.
The reason for the offer, as stated in the proposal mailed to stockholders

by the William R. Stoats Co. is the desire of the parent company to effect

economies of operation in order to meet the highly competitive situation

existing on the Pacific Coast. These economies can be carried out more

efficiently, the proposal states, if the California company is more com-

pletely controlled by or consolidated with the Akron company.
Deposits of California company preferred stock should be made with the

Security-First National Bank of Los Angeles.-V. 136, p. 2619.

Graham-Paige Motors Corp.-No Action on Change in

Capitalization.-
At the annual meeting held on April- 28. the stockholders expressed senti-

ment in favor of the company's proposal to reduce the number of oommon

shares outstanding by the exchange of one share for three, but at the

suggestion of the management no action was taken at the meeting. The

management stated that authority for a change in capital might be requested

of the stockholders at a subsequent meeting.-V. 136, p. 2982.

Granby Consolidated Mining, Smelting & Power Co.,

Ltd.-Earnings for Calendar Years.-
z1932. x1931. x1930. 1929.

Gross earnings y$241,925 $3,429,620 $6,980,952 $11,828,725

Operating costs 2,384,2081 3,283,451 5,740,784 J 7,490,774

Expenses, taxes, &c- - - - 199,446) 1 576.988

Balance df$2,341,729 $146,169 $1,240,168 53,760,963
Other income  266,584 134,185 236,116 418,132
Increase in inventory... 3,425,152

Total income $1,350,007 $280,354 $1,476,284 $4,179,095
Metals purchased 75.224
Res. for conting. loss on

metal inventory 1,833,144
Depreciation 788,504 787.827 1,351,470 1,372.599

Depletion 498,954 452,038 607,438 785,084

Net loss $1,845,821 $959,511 $482,624prf$2021,412

Dividends • 52,949 668,361 2.362,341 3,149,787

Deficit 51.898,770 $1,627,872 $2,844,965 $1,128.375

x The above statement of operations shows the gross values of mine

products, both sold and unsold, and the total net cost of production thereof
,

Including administrative and general expenses, &c. In previous year
s

the statement showed the gross revenue from sales and other 
operations

and the relative costs after adjustment for inventories but before 
charging

administrative and general expenses, which were shown separately. For

comparative purposes the 1930 figures have been adjusted to the 1931

classification. y Metals sold. z The operations for the year 1932 consisted

almost wholly of production of metals for future sale. The metals produced

during the year 1932 have been valued at actual cost including 
depreciation

and depletion. Against the value of all metal inventories at Dec. 31 1932

a reserve has been created for contingent loss, based on copper valued at

5 cents per pound.
Quarterly Earnings.-For income statement for 3 months ended March 31

see "Earnings Department" on a preceding 
page.

Consolidated Balance Sheet Dec. 31. -

Assets-
aMining & timber

1932.
$

1931.
$

1932. 1931.
Liabilities-

cCapital stock_ __14,775,608 14,828,558
lands 2,290,484 2,789,438 Accounts payable_ 144,057 166,359

bPlant & equipm't 3,489,947 4,281,273 Accrued liabilities_ 40,117 17,710

Securities  539,044 561,908 Deficit 4,517,201 2,671,380
Cash 667,913 2,470,652
Inventories 3,152,509 1,913.550
Accts. receivable__ 16,440 60,048
Treasury stock 259,048 234,671
Deferred & prepaid

charges 27,196 29,706

Total 10 442,581 12,341,248' Total 10,442,581 14,341.248

a After deduction of depletion reserve amounting to $14.392,929 in 1932
and $13,893.975 in 1931. b After deduction of depreciation reserve amount-
ing to $13,913,244 in 1932 and $13,124,740 in 1931. c Represented by

$100 par shares and is after deduction of discount on capital
of $22,208.876 and capital distributed to shareholders of $8,015,581 ($7.-
962,631 in 1931).-V. 135. p• 3005. 4

"F. & W.) Grand Properties Corp.-0444
1he r becago Curb Exchange has removed from the list the 6% dentures
of 948 V. 135. p. 3699.

(W. T.) Grant & Co. (Del.). -April Sales. -
1933-April-1931. Decrease.1 1933-4 Mos.-1932. Decrease.

$6.276,936 25,997,228 $279.7081$20,178.421 $20,895,631 2717,210
V. 136. p. 2434, 2097.

Granite City Steel Co.-Earnings.-
For income statement for quarter ended March 31 see "Earnings De-

partment" on a preceding page.-V. 136, p. 2077. i

Great Atlantic & Pacific Tea Co.-Extra Dividend. -
The directors have declared an extra dividend of 25 cents per share in

addition to the regular quarterly dividend of $1.50 per share on the common
stock, no par value, both payable June 1 to holders of record May 5. Like
amounts have been paid each quarter since and incl. Sept. 11931.-V. 136.
D. 2805.

reat Lakes Aircraft Corp. Of Lid.
Chicago Stock Exchange ha,s7removed fronf,the list the company's•

a because of discontinuance of transfer agent 'andiregistrar offices.
-V. 33, P. 1773. '
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Greene Cananea Copper Co.-Earnings.-

Financial Chronicle

Calendar Years- 1932. 1931. 1930. 1929.icTotal receipts $1.704,226 $2,906,501 $6,223,804 $7,635,228Exp., taxes, admin., 3re_ 1,484.188 2,333,286 4,494,452 4,230,307Interest 109,396 96,809 133,443 Cr.52,404Depreciation, &c 177.615 239,911 319,822 444,072
Net income loas$66,973 $236,495 $1,276,087 $3,013,254Dividends paid 1,375,000 4,000,000
Balance def$66,973 $236,495 def$98,913 def$986,746Earnings per share_  Nil $0.47 $2.55 $6.03x Includes other income.

Consolidated Balance Sheet Dec. 31.
1932.

Assets-$
1931.
$ Liabilities-

1932.
8

1931
$mines, min. claims,

lands, buildings,
rye. & equip_ _ _ _52,013,517 52,930,523

Capital stock 
Mexican legal re-
serve 

50,000,000

4,000

50,000,000

4,000Inv. in sundry cos. 86,906 99,565 Reserve for contin-Supplies and pre- gencies 232,071paid expenses__ 1,019,696 1,051,524 Notes payable_ _ _ _ 2,500,000 2,500,000Metals in process Accounts dr wagesand on hand__ _ 2,964,225 2,109.217 payable & taxesAccts. receivable_ _ 587,252 1,288,669 accrued  623,952 117,740Cash  97,779 132,314 Surplus 4,590,357 4.766,320Deferred charges_ 948.933 8.320

Total 57,718,309 57,620,132 Total 57,718,309 57,620,132-V. 134, p. 3467.
Greyling Realty Corp.-Receivership.-
Alfred Warner, Jr., of Wilmington, Del., and Edwin G. Dams, NewYork, were appointed receivers, May 3, by U. S. District Court JudgeNields, at Wilmington, Del. The corporation is controlled by NationalSurety Co., for which a rehabilitator has been appointed. (For detailssee under "Current Events and Discussions" on a preceding page.)The application for receivership was filed by George S. Van Schaick,New York State Superintendent of Insurance, who alleged that the con-panKotdNaor SuetrCo. rolnd$l000, .  The petitionererhagdge Lieeemmeyievemaga retemet i ebj. 

Guy Motors, Ltd.-Off List.-
See "Chronicle" April 22 1933, p. 2704.

Department Stores, Inc.-Capitalization De-
creased, 14C.4--
The stockholders on May 1 approved a reduction of the stated valueof the common stock from $9,869,373 to $1,357,489, and a concurrentIncrease in the company's capital surplus of the same amount.The stockholders also voted to change the par value of the commonstock from no par to $1 per share.
Eugene Greenhut and Arthur Weisenberger, who said they representedan investment of $42,600 in Hahn preferred and common stocks, invitedstockholders to write to the protective committee for facts of the conditionof the Hahn organization.
Ray C. Kramer (President of the Belding Heminway Co.), EdwardMilton (of the Jordan Marsh Co., Boston), B. Earl Puckett and AlbertCoons, the last two being with the Hahn organization, were elected newdirectors.-V. 136, p. 2252, 2983.

C. M.1 Hall Lamp Co -Off Li,.-

on stock. V. 136, p. 1383.
The Chicag5-Curb Exchange has removed from the list the no parco 

Hamilton Manufacturing Co., Two Rivers, Wis.-
Readjustment Plan. -
There has been formulated a plan for the financial readjustment of thecompany which has been unanimously approved by the board of directorsand by the owners and representatives of substantial holdings of its 1stpref. and common stocks. The deposit and exchange of the stocks areinvited.

Necessity for Capital Readjustment.
Company has outstanding at the present time $1,178,500 6% 1st mtge.bonds and the following capital stock:

7% camel. 1st pref. stock (par $100)  $1,080.800Common stock (19,137.8 shares, stated value $70)  1.339,646$21,500 in principal amount of the bonds are held in the company'streasury.
Company has found its financial condition measurably weakened bylosses occurring during the past two years. Economies have been effectedwherever possible, and the working capital of the company has been con-

served by every means available.
Despite reductions in salaries and the omission of dividends upon the

common stock, directors decided about a year ago that in order to conserve
current assets it would be necessary to cease paying dividends upon the
1st pref. stock. Sinking fund and interest ;payments, as provided under the
terms of the bond issue, are likewise burdensome, and normal sources of
credit are not available to company under existing conditions.
The management, therefore, has decided that the necessity of a financialreadjustment exists.

New Capitalization.
There have been authorized additional capital securities of the company

as follows:
Class A preferential panic. stock (200,000 shs., $10 par)  $2.000,000Common stock (Increased to 100,000 shs. $10 par)  1,000,000
Common Stock.-Holders of the common stock have agreed to reduce the

stated value from $70 per share to a par value of $10 per share. and to an
exchange of 3 1-3 new shares for each old share, and to offer for exhange
shares of new common for 1st pref. stock, and to the sale of additional shares
of common stock for cash. The effect of these transactions will be to sub-
stantially reduce the equity and relative position of the holders of common
stock and to materially improve the position of the holders of the other
securities of company.

First Preferred Stock.-Holders of approximately 20% of the outstanding
1st pref. stock have agreed to subordinate their interests by exchanging
such 1st pref. stock for new common stock, as authorized.
The 1st pref. stock will thereupon be reduced to 8,424 shares ($100 par

value).
The privilege is extended to preferred stockholders to exchange each share

of 1st pref. stock now held for seven shares of the authorized class A prefer-
ential participating stock.
The rights, privileges and benefits of the class A preferential partici-pating stock are briefly summarized: Out of corporate earnings this class Apref. partic. stock will be entitled to a dividend of $I per share per annum,

cumulative if earned, and after the payment of such dividend the common
stock will be entitled to a dividend of $1 per share per annum, whereupon theclass A pref. partic. stock will next be entitled to a further dividend of 50cents per share per annum.
The seven shares of class A preferential participating stock received inexchange for each share of first preferred stock would yield a preferentialdividend of 37, which is exactly equivalent to the present rate on the firstpreferred stock. In recompense for the elimination of the cumulativeprovisions of the first preferred stock, the seven class A preferential par-ticipating shares would- provide a further profit participation of $3.50 perannum. The total would be 10.5% per annum in place of 7% as now pro-vided.
The company intends to exchange and retire, through the issue of class Apreferential participating stock, the bond issue and to provide additionalnecessary working capital. If this program is completed, company will

have total capital liabIlities of $3,000,000 in comparison to present capital
liabilities of $3.598,946, and will be further provided with over $325,000additional cash.

This deposit of first preferred shares may be made at the Bank of Two
Rivers, Wis., or to the company, and receive in exchange a receipt for such
certificates.
As a part of the plan, company agrees in due course to make application

to list the class A preferential participating and common stocks on an ex-
exchange either in New York or Chicago.-V. 132, p. 4070.

Hancock Oil Co. of California.-Earnings.-
For income statement for 3 and 9 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136. p. 1025.

May 6 1933

f (P. H.) Hanes Knitting Co.-Off-frrst.-
steck, par $10; preferred stock, par $100; common, stock B, par $1

Whe New York Curb Exchange has removed from the list the comp
V. 132, p. 2595.

Hazel-Atlas Glass Co.-Earnings.-
For income statement for quarter ended March 26 see "Earnings De-partment" on a preceding page.-V. 136, p. 2252.
Hershey Chocolate Corp.-Earnings. -
For income statement for quarters ended March 31 see "Earnings De-partment" on a preceding page.

Consolidated Balance Sheet March 31.
1933. 1932.

Assets- $ $
Land, buildings,
machinery, &c_ _18,698,011 17,735,219

Cash  1,424,980 2,211,436
Bank acceptances_ 499,026
Prof. stk. In trees_ 793,392 114,287
Accts. receivable_ _ 1,156,456 1.399,098
Inventories  6,179,312 6,126,848
Deferred assets_   299.558 379.637

1933. 1932.Liabilities- $ a584 pref. stock ___ 271,351 272,471YCommon stock_ _ 728,649 727,529.Accts. payable_ _ . 723,289 402,124Notes& loans pay_ 850,000
Mtge. due Dec__ _ 150,000
Accrued Fed. taxes 780,944 1,070,686Accrued dividends 806,055 1,362,265-Accr. exp., tax, &c 9,602Depreciation res_ 9,267,278 8,778,042Surplus at organlx. 2,793,596 2,793,597Earned surplus_ _ _12,180,565 13,049,235

Total 28,551,709 28,465,551 Total 28,551,709 28,485,551x Represented by 271,351 no par shares in 1933 and 272,471 in 1932.y Represented by 728,649 no par shares in 1933 and 727.529 in 1932.-V. 136, p. 2252.

Heywood-Wakefield Co.-Earnings.-
For income statement for quarter ended March 31 see "Earnings De-partment" on a preceding page.

Consolidated Comparative Balance Sheet
Assets- Mar. 1 '33. Jan. 1 '33. Liabilities- Mar. 31 '33. Jan. 133Cash dr temporary Accounts payable_ $76,562 $59,592cash investments $916,929 $1,169,539 Accr'd pay rolls,Accts. receivable__ 955,182 868,065 taxes, &c  139,763 113,777Notes receivable__ 150,462 194,739 First pref. stock .. 729,900 739,200Inventories  1,565,000 1,557,196 Second pref. stock 2,240,500 2,277,

,
400Mtscel. investm'ts 5,303 5,303 Common stock_ __ 1,500,000 6.000,000Plants Sc equipm't 4,445,435 4,471,887 Surplus  3,442,310 def518,537Patents & good will 1 315,981

Deferred charges__ 90,721 88,722

Total $8,129,035 $8,671,432 Total 88,129,035 18,671,432
Cumulative dividends amounting to $153,279 ($21) per sham on the out-standing first preferred stock and $548,922 ($24 50 per share) on the out-standing second preferred stock were in arrears as at March 31 1933.Contingent liability as lessee under various leases is not set forth in theforegoing balance sheet, as the amount is not determinable.-V. 136, p. 2252.
Holland-America Line (Nederlandsch-Amerikaansche

Stoomvart Maatschappy, Holland-Amerika Lyn). -Pays
33 1-3% of Interest Coupon Due Mayl. -
The above company has notified White, Weld & Co., fiscal agents in theUnited States for the 25-year 6% sinking fund bonds, that on and afterMay 1 1933, one-third of the face amount of the coupons due May 1 1933attached to the above bonds will be paid at the office of the fiscal agents.40 Wall St., N. Y. City, upon surrender of such coupons. This paymentwill be made in United States money at the rate of exchange for sightdrafts on the Netherlands on the day of presentation of the coupons forpayment, without deduction for Dutch taxes.
The payment is being made in accordance with the plan adopted by amajority of the bondholders at a meeting held at Rotterdam on April 29 1932.Under the plan, no payment of the May 1 1932 coupons is to be made, butsuch coupons should remain attached to the bonds, in order that the latter,if sold, may constitute a good delivery and in order to preserve certainrights of the bondholders under the plan. Payment in full of the Nov. I1931 coupons and payment of one-third of the face amount of the Nov. 11932 coupons is being made upon presentation and surrender of suchcoupons to the fiscal agents.
The Committee on Securities of the New York Stock Exchange rulesthat the bonds be quoted ex-interest I.% May 11933, and thereafter to bea delivery must carry the May 1 1932, Nov. 1 1933, and subsequent coupons.-V. 135, p. 3174.

Houdaille-Hershey Corp. (& Subs.).-Earntngs.-
Calendar Years-1931. 1930.Gross profit from operations  

$935,81932.
$2.032,945 $2,030,852Selling & advertising expenses  239,933 452,372 861,820Administrative Sc general expenses_ _ 383,696 579,270 749,602Other deductions  219.494 102,797 178,188

Operating profit  $92,753 $898,506 $241,242Other income  62,783 88.342 108,029
Total profit  $155,536 $986,849 8349,272Depreciation  755.197 742.317 506,678Federal income tax  18.300

Net loss  $592,660prof$226,232 $157,406Deduct for min. int. in subs. (net)__ - 9,137 123,814Dividends-Class A  107,911 436,210 436;2158Class B  419,419
Deficit  8716.708 $333,792 $1,013,033
Statement of Consolidated Surplus for he Year Ended Dec. 31 1932.

(1) Profit and loss deficit Jan. 1 1932  $516,794Consolidated loss for the year after adjustment for minorityinterests in subsidiary companies  590,523Less arising from settlement with Schwitzer-Cummins Co.upon cancellation of stock purchase optiqn agreement  217,207Loss from disposal of Waterman Ave. property (less reserve
previously provided, $9,275.55) 

Expenses applicable to prior years 
Charge resulting from acquisition of 75 shares of common stockof Muskegon Motor Spec'. Ides Co  14Dividends paid: Houdaille-Hershey Corp. class A stock  107,911Muskegon Motor Specialties Co.-Class A stock  50.000

22.221
15,285

Total deficit __________
Adjustment of Feaeral- income taxes of prhr years-net ------ $1,53129:497566Portion of expenses of prior years and dividends of MuskegonMotor Specialties Co. charged to minority interests in commonstock  119Adjustment of investment in capful stock of Muskegon MotorSpecialties Co., revesenting porticn cf net decrease in earnedsurplus of that company applicable to ChM A stockholdersin considering class A and common stcck on a share-for-shareparity basis 48.243
Balance, Dec. 31 1932 _____ .- - __ - _ - - _ $1,438,789(2) Capital surplus (representing surplus established at theInception of company and subsequent additions arisingthrough the acquisition of capital stocks of subsidiary cos.)balance, Jan. 1 1932 ____ __________ 1,320,749Additions: From acquisition of 75 shares if common stock ofMuskegon Motor Sped...Ries Co  75Excess of book value over cost of 600 shares of class A capitalstock of Muskegon Motor Specialties Co. purchased duringyear ______________ 2,387Excess of book value over cost of pref. capital stock of BiflexProducts Co. acquired during year  7,6.23Res. of sub. co. at date of acquisition, no longer required_ _ _ - 37,082
Balance, Dec. 31 1932  $1,367,927Excess of profit and loss deficit over capital surplus  70.862
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Consolidated Balance Sheet Dec. 31.
1932. 1931.

Assets- $ $
y Fixed assets-- 7,103,690 7,359,609
Patents & goodwill 1 1
.Cash  420,488 1,927,640
Notes & accts. roe_ 236,732 368,156
Inventories  722,884 726,486
Gov't ctfs. & bonds 1,617,776
Advances on notes

di accts. receiv  119,421
Other assets  196,771 724,190
Deferred charges  80,686 103,249

1932. 1931.
Liabilities- $ $

x Capital stock__ 9,452,078 9,432,225
Accounts payable- 243,882 264,070
Accruals  135,229 113,597
Fedm al tax reserve 21,332 35,800
Reserves  112,615 76,625
Long-term indebt_ 8,419 36,303
Min. Int. In subs  476,335 566,073
Surplus  def70,862 803,956

Total 10,379,029 11.328,652 Total 10,379,029 11.328,652
x Represented by 173,382 (172,794 in 1931) no par shares of class A

stock and 783,611 (780.791 in 1931) no par shares of class B stock. y After
depreciation of $4,292,273 in 1932 and $3,589,376 in 1931.-V. 136, P. 2983.

Holland Furnace Co.-Off List.-
See "Chronicle" April 15 1933, P. 2521.-V. 136, p. 1560.

Hollinger Consolidated Gold Mines, Ltd.-Extra Div.
An extra dividend of 5 cents per share has been declared in addition to

the regular monthly dividend of 5 cents per share, both payable May 20
to holders of record May 5. An extra dividend of like amount was paid on
July 14 and Dec. 1 1932.-V. 136, p. 852.

Henry) Holt & Co., Inc. Again Decreases Class A Div.
A dividend of 15 cents per share has been declared on the $1.80 cum.

clam A stock, no par value, payable June 1 1933 to holders of record May 11.
This compares with 22 3. cents per share paid each quarter from June 1
1932 to and incl. March 1 1933, prior to which the company made regular
quarterly distributions of 45 cents per share on this issue.

After payment of the dividend just declared, accumulations will amount
to $1.20 per share.-V. 134. P. 2920.

Houston Oil Co. of Texas.--Earnings.-
For income statement for quarter ended March 31 see "Earnings De-

partment" on a preceding page.-V. 136. P. 1726. 

HudsonMotor Car Co.-Earnings.-
For income statement for 3 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136. p. 2078.

Hydraulic-Press Brick Co.-Off List.-
See "Chronicle" April 15 1933. p. 2521.-V. 129. p. 3808.

Imperial Tobacco Co. of Canada, Ltd.-Off List.-
See "Chronicle" April 15 1933. p. 2521.-V. 136. P. 1895.

Indian Motocycle Co. Meeting Again Postponed-
The meeting of the stockholders, previously postponed from April 10.

to consider the management's plan for reorganization of the capital Structure
of the company, was again adjourned until May 15. More than 58% of
the common and preferred shares have approved the plan, it is announced.
-V. 136, P. 2620.

Indian Territory Illuminating Oil Co.-Off List.-
The Chicago Curb Exchange has removed from the list the no par class

B stock.-V. 134, p. 4669.
Inter-City Baking Co., Ltd.-No Interest.-
Interest due May 1 on the $1,500,000 % 1st mtge. bonds, will not be

paid, and the company will take advantage of the 90 days grace period
allowed in the trust deed, a Montreal dispatch states.-V. 135, p. 18.31.

Intercontinental Petroleum Corp.-Off List.-
f he New York Curb Exchange has removed from the list the $5 par

value capital stock-V. 135, P. 3865.

International Utilities Corp. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931.

Gross income $1,189,120 $1,710,568
Expenses 307.990 463,713
Interest 33,901 72,192
Provision for income tax 41,302 43,478
Net income $805,927 $1,131,185

Loss proportion applicable to minority interest 84.986 126,371
Combined net income 68720,941 a$1,004,814

Less portion prior to dates of acquisition 8.464
Balance to surplus $712,477 $1,004,814

Class A dividends 374.062
$7 prior preferred dividend 160,286 212,821
$3.50 prior preferred dividend 352,319 133,377
$1.75 preferred dividend 162,748 77.419

Balance 837,125 $207,135
a Excluding net losses on sale of investment securities amounting to

$5.439,122 charged to reserves for depreciation and surplus accounts and
before providing additional reserves for depreciation. Of the $1,004,814
combined net income 8482.554 is applicable to corporation and its subs.
exclusive of American Equities Co. and $522,260 is applicable to holdings
in American Equities Co. b Exclusive of net losses on sale of investment
securities amounting to $3,821,350, charged to reserve for depreciation
and surplus accounts, and before providing additional reserve for de-preciation.

Consolidated Balance Sheet Dec. 31.
(The operating subsidiaries of American Equities Co. and International

public Utilities (Dom. are not consolidated but are carried under the item
of investments in and advances (net) to subsidiary companies.)

1932. 1931. 1932. 1931.
Assets- Liabilities- $

Market. secure. re- Loans pay., banks
duced to market (secured)   1,135,000
values  1,509,317 4,237,063 Dividends payable 171,435 162,003

0th. Inv., less res. 6,650,180 7,877,784 Aeets. pay., acer'd
Invest. In & adv. expenses, &c_ _ _ 138,631 155,353
(net) to sub. cos. 5,975,020 6,086,136 Secure, purchased

Invest. In stocks,
subject to synd.

& undelivered__
Due to sub. cos_ __

157,067
68,470

agreements _
Cash In banks &

580,811 Res. for Dominion
of Canada Inc.

on call  384,921 587,929 tax 88,061 43,478
Loans lee. secured 1,318,273 1,406,272 Res, for liabilities
Notes & accts. lee. 68,244 162,856 under contr. for
Securities sold de sale of form. sub 75,000
undelivered.- 11,600 17,419 Deferred Income_ 20,149

Cash dIvs. & accr. Accrued Habil. for
Interest received 195,563

Unadjusted debits 196,249
Spec. depos. under

193,485 sink. Id. for re-
tlre. of $7 prior
pref. stk. initial

contract for sale series 89,207 192,871
of former sub. 75,000 Min. int. in cap. &

Prep. & suspense surp. of sub. cos. 1,240,975 2,147,398
accts., furniture Capital stock_ _ a 11,075,721 15,624,098
& fixtures, &c. 27,129 Approp. for pinch.

Corp.'s own cap. of treasury stk_ 387,711 431,063
stock repurch__ 71,891 237,390 Unappropriated _ 1,420,219 1,502,861

Earned surplus_ _ _ 1,573,761

Total 16,381,258 21,489,275 Total 16,381,258 21,489,275
a Represented by $7 prior preferred stock-initial series-26,862 shares

(1931, 31,473 shares, no par value), entitled to $100 per share in involuntary
liquidation; $3.50 pr, pref. stock, series of 1931, 104,696 shares (1931.
8(1,745 shares, no par value), entitled to $50 per share in involuntary liquida-
tion; $1.75 preferred stock, series of 1931.94.705 shares (1931.92.012 shares,
no par value), entitled to $25 per share in involuntary liquidation; class A
stock. 124.062 shares (1931, 130,262 shares no par value), entitled to
$60 per share in involuntary liquidation (dividends are unpaid since Oct.
15 1931); class B stock, 1,229853 shares ($1 par value), (1931, 1,990,081
shares, no par); less appropriation for retirement of $7 prior preferred
stock, $405,027 in 1932 (1931. $392,917).-V. 136, p. 1384

International Cement Corp.-Earnings.-
For income statement for quarter ended March 31 see "Earnings De-

partment" on a preceding page.-V. 136, p. 2595.

International Agricultural Corp.-Tenders.-
The Bankers Trust Co., corporate trustee, 16 Wall St., N. Y. City, will

until noon May 10, receive bids for the sale to it of 1st mtge. Sr coll. trust
20-year s. f. gold bonds dated May 1 1912, at prices not exceeding 103 and
int. For this purpose a sum of $165,727 is now held in the sinking fund.-
V. 136, p. 1990; V. 134, p. 3648.

International Silver Co.-Earnings. -
For income statement for quarters ended March 31 see "Earnings Depart-

ment" on a preceding page.-V. 136, p. 1727.

- 
nterstate Petroleum Co.-Off-L-

IM....dh,..5 Chicago Curb Exchange has removed from the list the A and B
stock

Isle Royale Copper Co.-Earnings,
During 1932 1932 there was produced from the mine of the company 1,403,142

lbs. of copper at an average coat sold, but not including depreciation or
depletion, of 12.55c, per lb.
The average price received for copper sold during the year was 6.30c.

per lb.
Calendar Years- 1932. 1931. 1930. 1929.

Tons of rock treated_ _ _ _ 58,311 353,075 510,262 515,024
Cost of mining, transpor-

tation, stamping and
taxes per ton of rock__ $2.63$2.44 $2.67

Pounds of refinedcopper
produced  1,403,142 7,7374'1284 10,659,413 10,864.085

Pounds of refined copper
per ton of rock treated 24.06 21.90

Copper sales  
20.89 21.09

821,384 $457.465 $1,105,915 $1,531,238
Interest 17,798 

362,928756Miscellaneous receipts_ 87 
38

Total income 
Copper on hand Jan. 1., _
Prod., selling, admin. &

taxes 
Copper on hand Dec. 31 Cr.

Operating loss 
Depreciation 
Depletion 
Mark down of investm't

$21,384
629.211

$457,552 $1,123.751 $1,570.499
454,176 343.797

253,994 888,158 1,382,467 1,543,787
690,853 629,211 454,176 343,797

$170,969
21,762
13,727
339,993

8255,572
44,185
79,236

$148,337prof$370,508
62,994 57.208
132,336 115,831

Net loss  $546,452 8378,993 $343,667prof$197.469
Dividend paid  75,000 300,000

Deficit 
Earns, per share on 150,-
000 shs. cap. stk. (par
$25) 

-V. 134, p. 2534.

-rnienkins Television Corp.-Off .-

sto -V. 136, p. 2254.
Chicago Curb Exchange has removed from the list the no par capital

erome Verde Development Co.-eff-frist:••-
....a...41e New Yorlurb Exchange has removed from the list the capital
stock, par 50 cen .-V. 112. P. 2311.

(Rudolph) Karstadt, Inc.-May 1 Int. Not Paid.-
The interest due May 1 1933 on the 1st mtge. coll. 6% sinking fund

bonds, due 1943. was not paid.-V. 136. p. 2806.
Kelvinator Corp.-April Shipments a Record. -
The corporation shipped 30,116 units in April, the biggest month in the

19 years of its history. This is an increase of 47% over the April average
for the previous five years. The all-time record for a single month had
previously been held by April 1932. when 25,427 units were shipped.
Commenting upon this performance, President G. W. Mason, said:
"That this performance is not a temporary spurt is evidenced by the

fact that we have on hand to-day unfilled Orders representing 217%of those
on hand May 11932, and 323% of those on file a month ago. This is the
biggest bank of unshipped business that has ever accumulated on our books.
"As a corporation, we have always been hesitant about making predic-

tions." Mr. Mason continued, "but our program for May is now an estab-
lished certainty. The May production schedule, even after all allowances
have been made in the interests of conservatism, calls for an increase of
40% above the shipments of May 1932, which was the biggest May in our
previous history.
"This increase is justified by the bank of unfilled orders which we are

carrying into the new month and by the reports of constantly increasing
demands which our executives are bringing in from the field. Unit ship-
ments for the current fiscal year are already ahead of last year. Our May
schedule will increase this lead."-V. 136, p. 2806.

Kennecott Copper Corp.-Changes in Personnel, &c.-
Stephen Birch, President of the corporation, was elected Chairman of

the board and also Chairman of the executive committee at the organization
meeting following the annual meeting held on May 2. E. T. Stannard, a
Vice-President, was elected President to succeed Mr. Birch. Charles
Hayden was re-elected Chairman of the finance committee and D. C.
JacIding as Chairman of the operating committee. C. T. Ulrich, Secretary
and Treasurer, was made Vice President, Secretary and Treasurer. Other
officers were re-elected.
At the meeting of the stockholders, R. C. Klugescheid was elected a

director to succeed the late John N. Steele. The retiring directors were
re-elected.
Mr. Birch. who presided at the meeting, said that on March 31 the com-

pany had cash on hand, including its equity in the cash of the Nevada
Consolidated Copper Co. of more than $17,000,000, while cash, marketable
securities and copper inventories at 4 cents a pound net amounted to more
than $36,000,000. He expressed the opinion that there was a decided im-
provement in conditions all over the world.-V. 136, P. 2984.

(S. S.) Kresge Co.-April Sales.-
1933-Apri1-1932. Decreased 1933-4 Wks.-1932. Decrease.

810,228,412 $10,337.217 $108,8051$34,480.181 $38,646.227 $4,166,046
At the end of April 1933 the company had 677 American and 43 Canadian

stores, or a total of 720 stores in operation, against 714 at the end of April
1932.-V. 136, p. 2435.

Kroger Grocery & Baking Co.-Sales.-
Period End, Apr. 22- 1933-4 Wks.-1932. 1933-16 Wks.-1932.

Sales $15,307,934 817,187,560 860,012.088 $67.901,169
The average number of stores in operation during the four weeks ended

April 22 1933 was 4.672 against 4,845 in the same period of 1932, a decline
or 4%.

Retail food prices declined 14% between March 15 1932 and March
15 1933, according to the Bureau of Labor Statistics of the U. S. Depart-
ment of Lab3r.-V. 136, p. 2435.

La Salle Copper Co.-Earnings:-
1932. 1931.
813,578 814.096

243 519
2,777 5,161
795 1,125

Calendar Years--
Int., land rentals,
Mine exploration 
Office and mine taxes_ _ _
Depreciation 

3546.452 $378,993 8418,667 $102,531

Nil Nil Nil $1.31

1933.
812,173

679
5,409
1,125

1929.
814,935

634
6,910
425

Net gain for year  $9,763 $7,291 $4,959 86.966
-V. 143. p. 2536.

Lehigh Coal & Navigation Co. -Earnings. -
For income statement for 12 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136. p. 1385.

Lehn 8c Fink Products Co.-Earnings.-
For income statement for 3 months ended March 31 1933 see "Earnings

Department" on a preceding page.-V. 136, p. 2079.
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Le ssing's, Inc.-Earnings. -
For income statement for quarter ended March 31 see "Earnings Depart-

ment" on a preceding page.

Balance Sheet March 31.
Assets- 1933. 1932. Liabilities-

Cash $4,083 $6,591 Notes payable_
Accts. receivable 697 Accounts payable _
Accr. int. receiv_. 1,094 1,156 Accrued payroll_
Inventories  9,012 11,747 Fed. & State tax__
Prepaid Maur., &c. 5,359 6,178 Capital stock 
Mar. sec. (at cost.) 54,277 60,540 Surplus 
x Land, bldgs., &c. 161,113 176,482
Good-will & leases 1 1

Total   $234,938 $263,393 Total  
x After deducting reserves for depreciation of

1933. 1932.
$8,000
6,959 $10,021

1,652
2,999 9,862

157,895 160,620
59,085 81,238

$234,939 $263,393
$154,699 in 1933 and

$151,184 in 1932.-V. 136, p. 2807.
Lily-Tulip Cup Corp.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Gross profit after deduct.
cost of goods sold..._. $1,382,419 $1,729,515 $1,631,249 $1,595,721

Adminis., selling & other
expenses  752,303 854,614 953,117 880,631

Operating income__ _ - $630,115 $874,901 $678,131 $715,089
Miscellaneous income_ _ 7,981 29,019 9,452 16,688

Total income  $638,096 $903,921 $687,583 $731,778
Misc, deducts, from inc.. 30,246 39,924 13,524

See
21,404

Depreciation  214,306 179.587
72.000 85,969Res. for Fed. inc. tax-- - 44,375 80,999

Net inc. to surplus  1349,169 $603,410 $602,058 $624,405
Preferred dividends 15,723 21,000 17,500
Common dividends  278,307 278,543 272,367 68,189

Balance, surplus  $70,862 $309,143 $308,691 $538,716
Shares com, stock out-
standing (no par).... 189,545 189,545 183,000 183,000

Earnings per share  $1.84 $3.10 $3.17 $3.32
x Included in cost of goods sold and administrative, selling and other

expenses.
Quarterly Earnings.-For income statement for 12 months ended March

31 1933 see "Earnings Department" on a preceding page.

Balance Sheet Dec. 31.
Assets- 1932. 1931. Liabilities- 1932. 1931.

Cash $513,013 $359,214 Trade accts. pay-
Notes, drafts,trade

accept. de accts.
able 

Sundry accts. pay-
$70,091 $96,403

remit,. (net) _ __ 288,232 378,342 able 42,795 17,226
Mdse. inventory-- 568,420 649,285 Accrued expenses_ 11,488 3.612
Invest, to own co.'s Reserve for Federal
common stock__ 84,292 48,822 & State taxes_ _ 68,962 121,205

Corn .stk .of wholly- Due to officer  5,000
owned sub 25,000   ICommon stock__ 1,014,000 1,014,000

Adv. to wholly- Surplus 1,600,273 1,546,809
owned sub 5,000

t. S. Treas. Ms_ 253,672
Other investments 8,347 8,200
yMch., equip., &c. 1,001,299 876,508
Miseell. assets._.. 259,326 130,036
Deferred charges 43,492 74,363
Spec. mfg. license_ 16,188 20,810
Pats., trademarks,
and good-will 1 1

Total $2,812,610 $2,799,256 Total $2,812,610 $2,799,256
x Represented by 189,545 no par shares. y After depreciation of $408,659

In 1932 and $282,510 in 1931.-V. 136, p. 2984.

Link Belt Co.-Balance Sheet Maraa 31.-

Assets-
1933.
$

1932.
I LicarilUtes--

1933.
$

1932.

Cash 2,119,149 1,393,605 Preferred stock.. _ 3,821,900 3,835,900
Accts. & notes rec. 1.467,635 1,896,263 yCommon stock...10,144,630 10,203,247
Inventories 2,182,481 3,000,718 Accounts payable_ 277,306 279,871
Securities 6,025,031 6,976,265 Reserve for Fed-
Accrued interest 67,535 77,537 eral taxes 86,685
:Fixed assets 6,339,015 6,943,157 Other reserves..,. 849,781 656,646
Deferred charges._ 85.303 107,311 Local taxes 220,011 247,786

Surplus 2,972,523 5,332,508

Total 18,286,152 20,394,858 Total 18,286,152 20,394,858
x After depreciation. y Represented by 709,177 no par shares.-V. 136.

p. 2984.

,s_.-.,,Ludlow Typograph Co.-0Thirisi.-
h Chicago Curb Exchange has removed from the list the no par common

s V. 132, p. 2598.

Ludlum Steel Co. --Earnings:-
For income statement for quarter ended March 31 see "Earnings De-

partment" on a preceding page.-V. 136, p. 1728.

"McCord Manufacturing Co., Inc.-Ckff-Lign-
The Chicago Cur Exchange has removed from the list the common

and preferredstocks. V. 134. p. 144. .

Mack Trucks, Inc -Earnings.-
For income statement for 3 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136. p. 2080.

(R. H.) Macy & Co., Inc.-New Director.-
Ralph I. Straus has been elected a director to fill an existing vacancy.

Mr. Straus is Secretary of the corporation.-V. 136, p. 2436.

Magma Copper Co. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930.

Sales of copper  $1,713,763 $2,689,331 $4,510,043
Cost of sales, &c  2,213,899 2,451,378 3,411.176
General, selling, admin.

expenses, taxes, &c_ _ . 77,067 78.698 79.812
Interest & other income_ Cr.74,225 Cr.97.406 Cr.99.099
Railway oper. inc. (net)_ 53.649 46,748 46,188
Res. for Federal taxes_ 3.688 51,975

1929.
$6.998.766
3,786,737

88.425
Cr.129.655
Cr.11,234
259,727

Net income loss$556,627 $206,224 $1,019,991 $3.004,765
Dividends ($0.50)204.000(1.12%)459174(3.75)1530581 (5)2,040,775

Deficit 
Com.sh.outst'g (no
Earns. per share

Assets-
aMines, railroad,

$760.627
par)_ 408,000

on com_ Nil

Consolidated Balance
1932. 1931.

$252,950 1510,590 sur$963,990
408.155 408,155 408,155
$0.50 $2.50 $7.36

Sheet Dec. 31.
Liabilities- 1932. 1931.

bCapital stock_b$7,002,601b$7,003.750
equipm't, &c... -$3,398,133 53.117,428 Accts. payable, &c 68,064 107,643

Cash 1,598,472 1,299,024 Accrued taxes, &c.. 199,869 127,613
Accts. receivable 290.734 15,657 Divs. pay., 51,237 51,252
Inventories 609,138 1,337,434 Fed. tax reserve__ 2,000 11,973
Marketable scours. 2,279,606 2,471,043 Res. for insurance. 1,302 4,035
Investments  10,200 10,200 Surplus 897,035. 955,152
Deferred charges__ 33,825 10,631

Total 88.220.108 $8,261,417 Total $8,220,108 $8,261,417

a After depreciation. b Represented by 408,000 no par shares in 1932
and 408,155 in 1931.-V. 136. p. 2807.

Marlin-Rockwell Corp.-Earnings.--
For income statement for quarter ended March 31 see "Earnings De-

partment" on a preceding Page.-V. 136, P. 2807.

Financial Chronicle May 6 1933

'Marmon Motor Car Co.-Receivership:-
Frederick Barnickel, President of Indianapolis Drop Forging Co..and Robert A. Adams, attorney, on May 1 were appointed receivers for.

the company by Superior Court Judge John W. Kem of Indiana. The
petition was filed by Eaton Spring 8s Axle Co., presenting a claim/of
$1,100.
G. M. Williams, President of the company, asserted that the recent

bank holiday in connection with present business conditions, had been.
responsible for the condition of the company, making it necessary that a
receiver be appointed for the administration of its business.-V. 136, P.
1029.

Maytag Co. (Delaware) -Earnings.--
Calendar Years- 1932. 1931. 1930. 1929.

Net sales  15,143.063 $9,206,386 $14,470,938 125,625,557
Other income  259,072 327,469 372,160 673,327

Total  $5,402,135 $9,533,855 $14,843,098 $26,298,884
Mfg., sell. & gen. exps  4,665,893 8,004,975 12,116,274 18,183,590.
Prey, forest. Fed. taxes_ 5,104 104,977 289,531 872,746-
Prem. for disct. in foreign
exchange  60,313

Other deductions  100,858 82,809 165,677 176,283
Loss, on notes & accts. roc 261,721
Depreciation  267,786 267,488 241,313 227.380

Net profits 
1st pref. dividends 
Cum. pref. dividends...
Common dividends 

$100,773 $1,013,291 $2,030,303 $6,838,885
178,539 414,246 472,321 525,251
214,079 856,500 856,440 922,850

1,617,885 3,228,906.

Deficit  $291,845 $257,455 $916,343 sr$2,161,878
Sha. corn. outst. (no par) 1,617,922 1,617,922 1,617,922 1,617,822
Earns. per sh. on corn_ _ _ Nil Nil $0.43 $3.33

Quarterly Earnings.-For income statement for 3 months ended March 31
see "Earnings Department" on a preceding page.

Consolidated Balance Sheet Dec. 31.
Assets- 1932. 1931.

iLand, bldgs. and
equipment $3,050,055 $3,355,422

Cash  564,575 748,668
Certif. of deposit  100,000 100,000
Marketable secure. 2,399,818 2,426,326
Notes & accts. rec. 233,551 564,249
Inventory  1,085,629 1,467,638
Life insurance_ _ _ . 99,173 91,846
Sink, fund for cum,

pref. stock  1,322 1,322
Sinai! tools&maint.

supplies invest  104,480
Employees' houses 13,300 12,725
Sundry accounts,
Investments, &c. 160,997 299,957

Pats., trade marks
and good-will... 1 1

Deferred assets... 3,917 3,441

1932. 1931.
YCommon stock _ _$1,225,763 $1,178,242*
1st pref. stock__ 5,926,300 6,000,000.
Cum. pref. stock__ 285,500 285,600
Accts, payable for
purchases, ex-
penses, &c  34,096 355,058

Accts. payable for
payrolls commis-
sions, &c  26,879 152,238

Sundry accts. pay_ 14,909 20,727
Accrued expenses_ 45,919 56,658
Prov, for estimated

Federal taxes... 2,600 101,500.
Capital surplus_ 1,990
Earned surplus_ _ 252,866 921,675

Total $7,816,821 59,071.598 Total $7,816,821 $9,071,598
x After deducting $1,667,114 allowance for depreciation in 1932 and

$1,432,494 in 1931. y Represented by 1,617,922 shares of no par value.
As of March 31 1933, the company had cash and marketable securities

at market value of $3,023,022 and total current assets of 54,272 831, as
compared with current liabilities of $199,722.-V. 135, p. 3175.
Merchant National Properties, Inc.-Plan Amended.-
The protective committee for the 6% sinking fund gold bonds, 1958,

announces that the plan, dated as of April 8, has been amended. The
amendments are designed to provide that interest on the debentures of the
new company shall be cumulative from Dec. 11932. at the rate of 6% Per
annum and that voting upon the shares of common stock without par
value of the new company shall be cumulative.

Holders who have not yet deposited their bonds may become entitled to
the benefits of the plan as amended, by depositing their bonds on or before
May 15, next.
The bondholders' protective committee consists of Robert L. Rooke,

Chairman, George S. Armstrong and Frank O'Roe, with Ralph W. Williams
as Secretary; Beekman, Bogue and Clark, Counsel, and the Bank of New
York and Trust Co., depositary. Compare plan in V. 136, p. 2985.

Mexican Eagle Oil Co., Ltd.-To Pay Dividend.--
This company and the Canadian Eagle Oil Co., Ltd., are paying one

year's dividend on their 7% first preference shares for the period to .April
30 1932. Consideration of dividends for the year to April 30 1933, has
been deferred until accounts for the year 1932 are completed.
The directors state that judgment has not yet been given by the Supreme

Court of Mexico in the Amatlan law suit, but they are advised it is unlikely
that an adverse final decision can be obtained.-V. 135, p. 3008.

Mohawk Mining Co.-Sells Interest in Michigan Smelting
Co.-See Copper Range Co. above.-V. 136, p. 2255.

Monsanto Chemical Co. (Del.).-Incorporated.-
See Monsanto Chemical Works below.
Earnings.-For income statement for 3 months ended March 31 see

"Earnings Department" on a preceding page.

`s•-.Monsanto Chemical Works (Mo.).-Reincorporation.
At the adjourned meetings held on April 4 and April 11 resolutions were

adopted (a) approving write-down of book value of manufacturing plants
to present-day replacement costs, and (b) approving the re-incorporation
of this company under the laws of Delaware, authorizing for such purpose
the incorporation of a new Delaware corporation to be known as the Mon-
santo Chemical Co., and authorizing the transfer of the business and assets
of this company to such new corporation when formed.
A proposal to change the authorized 500.000 shares of capita lstock from

no par shares to $10 per shares was also approved. Effective May 31 the
transfer agent will issue to each stockholder the new certificates in exchange
for those now outstanding.
The Monsanto Chemical Co. was reincorporated in Delaware on April

19 1933 with an authorized capitalization amounting to $5,000,000.
Comparative Consolidated Balance Sheet.

(Giving effect at March 31 1933 to purchase for cash of controlling equity
In capital stock of Swann Corp., Istau5bisnetqieus_ently consummated.)

Assets- 
Mar. 31'33 Dec. 31 '32Mar. 3133 Decli '32

Cash de short-term Accounts payable_ 486,088 604,136
U.S.Treas.notes 1,847,621 2,367,519 Accrued accounts_ 166,382 140,792

Marketable sem_ 137,340 199,435 Dividend Payable_ 133,389 133,383
Cust's notes and Est. income taxes_ 264,123 239,279

accts. receivable 1,157,553 1,051,279 Funded debt 
Misc, accts. rec.__ 31,931 36,546 Depr. obsol. res. ,11,Z,732 1411g,i99
Inventories  2,722,560 2,738,482 Containers in hands
Dep. in closed him., of customers... 584,675 581,649

est. reeov. value. 151,000   Contingencies_ _ _ 253,621 232,829
Inv. in Swann Corp 467,000   Capital stock _x__ 7,119,433 7,119,950
Due fr off. de empl 58,003 30,504 Capital surplus... 2,368,202 2,368,569
Melscnd II. invests... 343,599 323,140 Earned surplus... 3,162,782 2,999,251La

Buildings  
1,213,529 1,183,995

Pat'ts & Processes- 

3,236,222 3,227,337
Mech'y & equip__ 9,083,064 8,972,939

2 2
Prepaid items_ _ _ 102,411 122,571
Other derel charges 27,090 27,090

Total 20,576,927 20,280,839 Total  20,576,927 20.280,839

x Represented by 427,166 no par shares in 1933 and 427.197 in 1932.-
V. 136, p. 2986.

Montgomery Ward & Co.-April Sales.-
Sales for Month and Three Months Ended April 30.

1933-Month-1932. Decreased 1933-3 Mos.-1932. Decrease.
315,574,357 $16,168,559 $594,2021336,898,998 $42,185,898 $5,286,900
-V. 136, p. 2437.
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Mortgage Security Corp. of America, Norfolk,Va. -

Protective Committee. -
In view of the default in payment of principal of certain maturities of

first lien 53 % gold bonds, Series A-NY. the default in interest payments
of these and other maturities of the same series and the probability of
default In connection with first lien 5.4 %bonds, Series B-NY, it has been
considered advisable by E. H. Rollins & Sons, Inc., and Arthur Perry &
Co., Inc., to form at once a_protective committee in the interest of both
Series A-NY and Series B-NY bonds. A deposit agreement is now in the
course of preparation under which deposits by bondholders will be requested
shortly.-V. 127. p. 2714.

Mullins Manufacturing Co.-Earnings.-
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 2255.
Nashua (N. H.) Gummed & Coated Paper Co.-$1 Div.
The directors recently declared a dividend of $1 per share on the common

stock, no par value. payable May 3 to holders of record April 20. This is
the equivalent of dividends paid in 1932 for the same period. In 1932
quarterly distributions of 50 cents per share were made on Feb. 15, May 16.
Aug. 15 and Nov. 15.
The company has no regular set date for declaring dividends on the

common stock, it was announced.-V. 133. p. 1936.

National Cash Register Co.-Earnings-New Director.
For income statement for three months ended March 31, see "Earnings

Department" on a preceding page.
Edward A. Deeds, Chairman, says: "While the loss for the first quarter

of this year is larger than the first quarter of 1932, it is less than any other
quarter of that year. The increased loss for this quarter is due to a 31%
decrease in sales. A favorable trend was noticeable in February; this was
seriously interrupted by the bank holiday in March in this country, and
by political disturbances abroad. However, since the resumption of more
normal conditions, this trend has been resumed. Orders received in this
country for April exceed any single preceding month of this year, as well as
April 1932.r
William Hartman has been elected a director to fill a vacancy created by

the resignation of William A. Phillips.-V. 136, p. 2624, 2415.
Chairman Deeds states: "Orders received in this country for April exceed

any single preceding month this year, as well as April, 1932."
Current assets as of March 311933. were $17.981,491 and current liabil-

ities $1,685,339, against $25,943,735 and $2,620,965, respectively, on
March 31 1032. Cash balance, including treasury certificates totaled $5.-
142,393 on March 31, against $4,813,634 on Jan. 1 1933. Company has
no funded debt or bank loans.-V. 136, p. 2624, 2415.

National Distillers' Products Corp.-Rights, &c.-
President Beton Porter on May I announced that application had been

made to the New York Stock Exchange for additional listing of 79,833 shares
of its common stock, of which 27,591 shares are to be offered for sub-
scription to the common stockholders of record on May 8 1933, on the
basis of one share for each 10 shares now held, at a price of $25 per share.
12,242 shares are to be added to the shares hitherto reserved for the con-version of the outstanding preferred stock. The remaining 40,000 shares
have been sold to Owens-Illinois Glass Corp. and to William E. Levis, itsPresident, and a group of individuals represented by him who have for
some time been interested in the progress of Natioird Distillers ProductsCorp.. at the same price at which the stock is to be offered to stockholders.Mr. Levis and one of his ass 'elates will become members of the board ofdirectors of National Distillers Products Corp.
The company will use the $1,689,775 lobe received from the sale of thiscommon stock for the expansion and development of its business.
Earnings.-
For Income statement for 3 months ended March 31 see "EarningsDepartment" on a preceding Page.-V. 136. p. 2082.
National Steel Corp. -Earnings. -
For income statement for 3 months ended March 31 see "EarningsDepartment" on a preceding page.-V. 136. p. 2625.
National Surety Co. -Taken Over by, New York State

Superintendent of Insurance-New Corporation, National
Surety Corp., Organized to Operate with Liquid Assets on
Limited Scale.-Nation Wide Committee Formed to Protect
Holders ifBonds Guaranteed by Company.-For full details4
dee under 'Current Events and Discussions" on a preceding
page.-V. 135, p. 4226.
National Surety Corp.-Takes Over Liquid Assets of

National Surety Co.-New Directors-Financial Statement.-
For full details see under "Current Events and Discussions"
on a preceding page.

National Tea Co.-Sales.-
Period End. April 22- 1933-4 Whs.-1932. 1933-16 Wks.-1932.Sales  $5,022,922 $5,386,778 $19,664,358 $21.747,815The number of stores in operation declined from 1,478 to 1,360, it isnnounced.-V. 136. p. 2808.

Oscar) Nebel Co., Inc.-Q,Crzinith--
he 
m

Chicag3_Curb Exchange has removed from the list the no Paron stock. V. 135, P. 3867.

'"'Nd. auheim Pharmacies, Inc.-W-ttr.-

zrestref-fetiltwe-to-manateta-New
The Now York Curb Exchange 

h7bee 
removed from the list the common

and the convertible preferred stock
yacir transfer facilitiss.-V. 136, p. 986.

1hehi Corp.-Off-hist...--
e Chicago Curb Exchange has removed from the list the no parmon stockl-V. 134, p. 3650.

Neisner-Brothers, Inc.-April Sales.-
1933-Apr11-1932. Increased 1933-4 Mos.-1932. Decrease.$1,278,400 $1,208,261 $70,139 i $3,828,144 $4,119,008 $290,864-17, 136, p. 2438.

Neisner Bros. Realty, Inc.-Off List.-
The Chicago Curb Exchange has removed from the list the 6% deben-

tures of 1948.-V. 128, p. 2262.

---'New Haven Clock Co.-Dividend Deferred.-
The directors have deferred action on the quarterly dividend due May 1

on the 634% cum. cony. pref. stock, series A. par $100. A quarterlydistribution of $1.62% per share was made on Feb. 1 last, the first payment
on this issue since Feb. 1 1932.-V. 136, p. 857.

----Newton Steel Co.-Stock to Be Stricken from List.-
The stockholders on April VS voted to discontinue transfer agent and

registrar in N. Y. City and to terminate the listing of the stock on the New
York Stock Exchange. The latter has been given authority to strike the
common stock, no par value, from the list when the Committee on Stock
List might deem It proper.

See also "Chronicle" April 15 1933, P. 2521.-V. 1.c, p. 4044.
--"--New York Hamburg Corp. (N. Y.). otes to Dissolve
To Make a Distribution of Between $5 an d"$6 per Share on
General Stock. -
The directors have determined that the corporation should be dissolved

and liquidated, the liquidation of the Hamburg-American Insurance Co.,a subsidiary, being already under way, its continuance being deemed in-
advisable. Upon such liquidation nothing will be paid on the management
stock.
The stockholders accordingly on March 28 voted to dissolve the corpora-

tion. It is estimated that between $5 and $6 will be paid in June on each
share of general stock and that some slight additional distribution may
later be possible from assets that cannot readily be liquidated.

During the year 1932, tins aasets of the corporation declined substantially
In value, due in part to receiverships for insurance companies in which
this corporation was interested directly or indirectly. The losses sustained
reduced the total net assets at the end of the year to about $266,000.
E ,rns. Cal. Years- 1932. 1931. 1930. 1929.

$62 $59,599 $58,668 $15.290
6,036 7,628 9,923

17,839
73.375 50,765 162,395 116,153

Interest 
Other income 
Profit on sale of securities
Dividends received 

Total income 
Interest 
Other expenses 
Loss on sale of securities_

$73,437 $116,400
6.224 9,111
19.572 34,274

13,125

$228,691 $159,213
63.425 83,729
22,012 x16,259
14,690

Net income  $47,641 $59,891 $128,564 $59,226
Dividends paid  67,072 150,000 150,000

Balance, deficit surp$47,641 $7,182 $21,436 y$90,774
x Including taxes. y Before crediting net increase of $339,752 arising

from values placed on insurance companies' stocks.
Surplus Account Dec. 31 1932.

Surplus Dec. 31 1931  $1,713,941
Add-Reserve for contingencies  200,000

Reserve for taxes  2,240
Profit for year 1932  47,641

Total 
Deduct-Decrease arising from value placed on stock of

Hamburg-American Insurance Co 
Decrease arising from value placed on stock of security Life
Insurance Co 

Decrease arising from value placed on stock of Reinsurance
Co. Salamandra 

Reserve for taxes payable in 1933 
Reserve for accounts payable and contingencies 

$1,963,822

$628,309

717.360

125,541
4.398'
80.537

Surplus, Dec. 31 1932  $407,676.
Balance Sheet Dec. 31.

Assets- 1932. 1931.
Hamburg-American Insurance Co. stock at
Dec. 31 1932  d$384,755 $1,012,064

Investments  30,000 1,272,901
Cash  1,896 20,573
Accounts receivable  602
a Treasury stock at cost  210,850 80.197

Total 
Liabilities-

b General stock (no par value) 
c Management stock (no par value) authorized and

outstanding 15,000 shares 
Note payable 
Accounts payable 
Reserve for accounts payable 
Reserve for taxes 
Accrued interest 
Reserve for contingencies 
Surplus 

$627,501

$54,823

15,000
65,000
2.538
53,000
4.399

65
25,000
407,676

$2.386.338

$54,823

15,000
400,000,

2.239,
333

200,000.
1.713.941

. Total  $627,501 $2.386,338
a Represented by 3,942 shares of general stock at Dec. 31 1931 and 9,054

shares at Dec. 31 1932. b Authorized 114,823 shares, and outstanding
54,823 shares (including stock in treasury). c Authorized and outstanding
15,000 shares. d Based on the actual market values of securities held by
the Hamburg-American Insurance Co. as of Dec. 31 1932.-V. 134, p. 2355.
New York Shipbuilding Corp -Off List.-
See "Chronicle" April 22 1933, P. 2704.-V. 136. p. 2986.

s----Nordon Corp., Ltd. (Del.).-To Write Down Capital.-.
The directors were authorized on April 11 to submit to the :stockholdera

at a special meeting to be ca led later a proposal to write down the capi-
talization through a reduction of the present $5 par value of the stock.-
V. 131, p. 2390.

North American Aviation, Inc.-New Officers, &c.-
At a meeting of the board of directors held on April 28 following the

reorganization of the corporation as approved by the stockholders on April
26. the names of the directors were announced as follows: George N. Armsby.
Ernest R. Breech, LaMotte T. Cohu, J. Cheever Cowdin, Thomas B. Doe,
Henry B. du Pont, Fred J. Fisher, Lindsey Hopkins, Charles F. Kettering,
Robert Lehman, N. S. Ludington. Roland Lord O'Brian. E. A. Pierce,
Richard \V. Robbins, James M. Schooninaker, Jr., Daniel M. Sheaffer,
John Thomas Smith, Edward R. Stettinius, Eugene E. Thompson. James C.
Willson and Charles E. Wilson.
The board of directors elected the following officers: Ernest R . Breech.

Chairman of the board and President; Richard W. Robbins and Thomas
B. Doe, Vice-Presidents; Lisle R. Beardslee, Secretary & Treasurer; Joseph
J. Mehl, Asst. Secretary & Asst. Treasurer.
The executive committee will consist of the following: Ernest R. Breech

(Chairman), George N. Armsby, LaMott T. Cohu, J. Cheever Cowdin.
Thomas B. Doe, Richard W. Robbins, James M. Schoonmaker. Jr..
Daniel M. Sheatter and Edward R. Stettinius. See also V. 136, p. 2987.

North American Utility Securities Corp.-Earnings.-
Calendar Years-1929.""

Gross earnings-Interest $128.363 8136,925 $148,i77 $244.050
Dividends  142,428 x265,376 x485,103 x439,159
Profits on sales of sec.
and other income  y1.225 y817 y57.737 569.184

Total  $272,016 $403,119 $691,217 11.252.393
Miscell. exps. and int  18,449 17.703 12,351 13.604Taxes  1,511 1,511 22,700 89,307
Loss on sale of sec. (net)_ 151.485 111.251 923
Net income  $100,570 $272,653 $655,242 11.149.481Divs, paid on 1st pf. stk-

Divs. paid on 2d pf. stk_ 
137,784 158,809

105,000 420,000 420.000
Balance  $100,570 $167.655 $97.458 $570.673Earns. per sh. on 466,548
abs. corn. stk. (no par) Nil Nil$1.22
x Includes proceeds from sale of stock dividends $3$042,0111 for 1931.$74,921 for 1930 and $32,466 for 1929. y Other income only.

Balance Sheet Dec. 31.
Assets- 1932.

z Stocks & bonds
(market value) $6,358,757 $6,578,063

Partic. In foreign
loans  1,398,318 1,438,871

Accts. receivable_ _ 25,865 30,786
Cash  10,589 11,429

1931. f hurliftfes- 1932. 1931.
Capital stock (no
Par value)____145,850,734 45850,734

Due to affiliated
company  70,517 439,646

Divs. unclaimed  304 72
Reserves  7,879
Accrued taxes_ 6.073
Undiv. profits_ y   1,864,095 1,763,525

Total 17,793,530 28,060,050 Total $7,793,530 $8,060,050
x Market value, 82,570,984 in 1932 (1931, $2,631,559). y Subject tounrealized depreciation of stocks and bonds. a First pref., $6 dividend,22,964 shares; 28 pref., $7 dividend, 60,000 shares; common, 466,548shares. b Represented by 60,000 shares no par $7 cum. city. 28 pref. stockand 466.548 no par shares common stock.-V. 136, p. 1565.

"111,orth & South American Corp.  -00 Rt'yek
Chicago Curb Exchapge has removed from the list the class As -V. 135, p. 1835. .

`-- ortham Warren Corp. Off-biet,
preferred stock. V. 135, P. 1505.
The Chicagyurb Exchange has removed from the list the no par

Norwalk Tire & Rubber Co.-Earnings.-
For income statement for six months ended March 31, see "Earnings.Department" on a preceding page-V. 135, p. 3704.
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Nova Scotia Steel & Coal Co., Ltd.-To Maintain
A ssets
Combined efforts of the receivers and liquidators toward maintaining

assets of the company were approved on April 20 by a meeting comprising
one-third of the mortgage bondholders. It was resolved that the report
of the receivers and managers be adopted and that in view of the difficult
financial situation confronting the receivers and liquidators their combined
efforts directed toward maintaining the assets are approved and the meeting
approves such action as may be necessary for the carrying on of the business
with a view to the beneficial winding-up thereof if necessary."
T. F. Tobin, Chairman of the bondholders' committee, reported:
"On account of the losses which have been incurred since the first ac-

tivities of your committee, we find ourselves in the unfortunate position of
controlling through the court properties which have great potential value,
but no cash. Therefore, it is necessary not only for protection of the
security holders but for the salvage of the industry to borrow money to
save the property and the whole undertaking. The only other alternative
would be to put the property on the auction block, which at the present
time would be suicidal, not only to the security holders, but also would
be disastrous to the many employees who have served the company for
years.
"Your committee feel that the only possible salvation of the industry

lies in having it carried on by the officers appointed by the court for that
purpose pending realization or reorganization of the bondholders' com-
mittee."-V 136, p. 2625.

Ogilvie Flour Mills Co., Ltd.-Off List.-
See "Chronicle" April 15 1933. p. 2521.-V. 135, p. 3367.
Oilstocks, Ltd.-Earnings.--
For income statement for three months ended March 31 1933 see "Earn-

ings Department" on a preceding page.
The tx.lance sheet as of March 31 1933 shows total assetsof $3,601,612.

Securities at cost amounted to $3.588,207. Market v..lue was $1.170,644.
During the March quarter the f 'Rowing securities were sold: 400 shares

Conscliciated Oil; 300 Continental Oil; 200 Electric Power & Light; 100
Gulf of Pennsylvania; 100 General Asphalt; 100 International Petroleum;
2,100 National Supply; 100 Ohio Oil; 200 Skelley preferred; 800 Tidewater
Associated common and 300 preferred.-V. 136, p. 672.

Owens-Illinois Glass Co.-Acquires Stock Interest in
National Distiller's Products Corp.-See latter above.

•Further Expansion.-
Contracts have been entered into for the purchase of the entire assets

and business of Hemingray Glass Co. of Muncie, Ind., manufacturers of
glass insulators, and of substantially all the assets of the O'Neill Machine
Co of Toledo. 0., manufacturers of glass bottle blowing machines of the
vacuum type, it was announced on May 4 by Wm. E. Levis, President of
the Owens-Illinois Glass Co.
The Hemingray Glass Co., has specialized in the production of glass in-

sulators for many years, and numbers among its customers the principal
users of insulators for electric wiring in the United States. This business
will become a part of the industrial materials division of Owens-Illinois
Glass Co., which has recently developed a number of new glass products,
among them glass wool for building insulation and for air filtering installa-
tions. A glass building, now under construction at the Century of Progress
Exposition at Chicago, will introduce glass block as a structural and deco-
rative material to the public.
The O'Neil Machine Co. has been engaged in the experimental develop-

ment of an automatic bottle blowing macnine using the vacuum or suction
process of drawing glass into the molds. The acquisition settles patent
litigation between Owens-Illinois and O'Neill, and is expected to strengthen
the present patent position of Owens-Illinois Glass Co., and be the fore-
runner of further developments in automatic bottle blowing machines.-
V. 136, p. 2808. ,

Pacific Coast Co.-Earnings.-
For income statement for quarters ended March 31 see "Earnings De-

partment" on a preceding page.-V. 136, p. 2808.

andem Oil Corp. Ofr-liried-...
-------ene ChicagCurb Exchange has removed from the list the no par

common stocyk. V. 126. p.3771.

---l

aram66 

nt Publix Corp.-0 ' ,----
'Ale Chicag5_Curb Exchange has removed from the list the $10 par
c.omon stock. V. 136, p. 2987

Parker Rust-Proof Co.-Earnings. -
For income statement for 3 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 1389.

Paterson (N. J.) Brewing Co.-Registrar.-
The Chase National Bank of the City of New York has been appointed

registrar for the $1 par value capital stock.-V. 136, p. 2987.

Patino Mines & Enterprises Consolidated, Inc.-

Balance Sheet Dec. 31-
Asses- 1932. 1931. , Liabilities- 1932. 1931.

&Properties  £3,682,404 £3,965,419 Capital stock_ _b £6,250,000d£6,250,000
Investments_   831,120 768,203 Capital stock to
Cash  382,150 386,464be issued  569,897 569,897
Accts. receivable 22,481 14,915 Bank drafts_ _ _ 188,333 319,692
Loan to Bolivian Adv. payments  143,654 91,300
Government_ _ 81,068 25,000 Accts. payable_ _ 189,038 163,994

Inventories  1,446,098 1,395,278 Res. for Bolivian
Mach-Unica Rys 916,853 918,487 taxes  2,824 2,824
Treasury shares_ 569,897 569,897 cReserves  681,441 681,441

Deficit  93,102 35,487

Total  £7,932,088 £8,043,663 Total  £7,932,088 £8,043,663

a After depreciation of .£3,242,974 in 1932 and £2,940,456 in 1931. b Rep-
resented by 1,380.316 shares of no par value. c Includes £634,995 previous
balance invested in General Tin Industries, Inc. d Represented by 1,380.-
316 shares of $20 par value.
Our usual comparative income statement for the year ended Dec. 31

1932 was published in V. 136, p. 2809.
Penn Mary Steel Co.-Off List.-
See "Chronicle" April 22 1933, P. 2704.-V. 126, p. 261.

---tCcennsylvania Dixie Cement Corp.- ;..

anTithZoston Stock Exchange has removed from the list the capital
s eive-Briston--tzansfer-end- registi agencies. having .been_dbx-

.-V. 136, p. 2987.

Pennsylvania Rubber Co.-Preferred Div. Deferred. -
The directors recently decided to defer the quarterly dividend due March

31 on the 6% cum. 1st pref. stock, par $100. The last regular quarterly
payment of $1.75 per. share was made on this issue on Dec.31 1932.-V. 134,
p. 2739.

Peoples Drug Stores, Inc.-Earnings.-- -
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 2257.

Petroleum Corp. of America.-Off Lig...-

421e Boston Stock Exchange has removed km...the list the capital stock,'!Boston Bton -teassfer-and -registration -agerieles having- been disconttnu
-V. 136, p. 2988.

Phoenix Mining & Smelting Co.-Off List.-
See "Chronicle" April 22 1933, p. 2704.
Phoenix Securities Co.-Management Wins Proxy Fight.
Philip De Ronde, President, and the entire board of the Phoenix Securities

•Corp. were continued In! control on April 21 by a margin of approximately
60,000 votes out of a capitalization of 856.000 shares after three days

of stockholders' meetings which climaxed a 
long and bitter controversy

over management rule. The balance of power proved to be the 93,000
shares of stock deposited under a voting trust 

agreement by the corporation
.executives a year ago.

The opposition, led by A. W. Porter and Burco, Inc., announced that
it would seek a court writ to nullify the use of the voting trust block. It
was contended that this block, and another of more than 110,000 shares
held in the corporation, was the management's chief source of strength,
and that the opposition actually represents about 10 times as many share-
holders as the management.
It was asserted at the meetings that fewer than 1,000 shares are held

by the directors and that Mr. De Ronde owns none of the stock himself.
Mr. De Ronde is receiving $15,000 annually.-V. 136, p. 2626.

Pickering Lumber Co.-Off List.-
See "Chronicle" April 22 1933, p. 2704.-V. 136. p. 2257.
Pierce Oil Corp.-Earnings.-
For income statement for quarter ended March 31 see "Earnings Depart-

ment" on a preceding page.-V. 136, p. 2988.
Pierce Petroleum Corp.-Earnings.--
For income statement for 3 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 2988.

Pillsbury Flour Mills, Inc.-Increases Dividend Rate.-
The directors on May 4 declared a quarterly dividend of
25 cents per share on the no par value common stock,
payable June 1 to holders of record May 15. A distribution
of 15 cents per share was made on this issue on March 1 last
and on Dec. 11932, as against 30 cents per share on Sept. 1
1932 and 50 cents per share each quarter from June 1 1929
to and incl. June 1 1932. In addition, an extra dividend
of 50 cents per share was paid on Sept. 1 1929.-V. 135,
p. 4228.
Pittsburgh Terminal Coal Corp.-Earnings.-
For income statement for quarters ended March 31, see "Earnings

Department" on a preceding page.-V. 136, P. 2257.

Porto Rican-American Tobacco Co.-Earnings.-
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, P. 2809.

Proctor & Gamble Co.-Off List.-
see "Chronicle" April 15 1933. p. 2521.V. 136, p. 2809
Pullman, Inc.-Earnings.-
For income statement for quarters ended March 31 see "Earnings De-

partment" on a preceding page.-V. 136, p. 2232, 2084.

Purity Bakeries Corp.-Earntngs. -
For income statement for 16 weeks ended April 22 see 'Earnings Depart-

ment" on a preceding page.
M. L. Molan, President, announces the election to the vice-presidency of

Roy Dodson. who has been General Sales Manager of the bread division
of the company.-V. 136. p. 838.

Railway & Light Securities Co.-Earnings. -
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.

Balance Sheet March 31.
1933. 1932.

Assets- $ $
Bonds & notes____ 3,222,914 3,818,095
Stocks  3,607,490 4,973,076
Accept. notes. rec. 149,884
Cash  1,214,537 870,150
Accts. receivable_ . 24,428 3,038
Accr. Int. receiv  50,549 93,662
Unamortiz. debt

disct. & expense 282,087 340,857
Reacquired seems. 490,365 2,000
Cash pledged with

trustees   260,000

1933.
Liablintes-

Preferred stock___ 2,113,600
Coll, trust. bonds. 4,760,000
Accounts payable- 34,888
Coup, int. accrued 8108 3
Tax liability  1,150
Suspense   50
gCommon stock  2,146,447
Special surplus__ loss26,808
Earned surplus .__ 191,843

1932.

2.113,600
5,440,000
110,815
107,042
2,260
1,572

2,146,447
61,023
118,821

Total   9,302,254 10,101,581 Total   9,302,254 10,101,580
x Represented by 163.140 no par shares.-V. 136, D. 1034.

Republic Petroleum Co., Ltd.-Earnings.-
Calendar Years- 1932. 1931.

Crude oil production, gross --------------------- $476,563 $544,694
Proceeds of sale of gas and casinghead gasoline____ 22,565 45,226
Royalties received ---------------------------- 1,052 ------

Total earnings --- _ -------------------------
Royalties on crude oil --- _ - . -----------
Royalties on gas and casing-head-gasoline 

$500,181
76,509
5,186

Net realization from production 
Direct production costs 
Field overhead  
Dehydration costs - _ ---- - -- - -------------  
Administrative and general expense 
Depreciation  
Depletion - 

-i 
l7-ei- - - - -

fAbandonmenliess on o fixed assets

Net profit -- _  
Capital surplus:
Paid-in and arising from forfeiture of stock 
Surplus from revaluation of oil properties 

$589,921
87,972
7.921

$418,486 $494,022
107,695 100,202

30,841
21,644
38,934 -377-,3.3.;
99,103 97.633
67,541 119,601
37.469 186,701

$46,099 loss$78,293

278,805 278,806
2,741,264 2,741,125

Total 
Organi-----------------ed ---off ---$3,020,070

zation expense charg
Discount on stock charged off  1,596,062

$3,019,931
44,531

1,596,062

Total capital surplus ------------------------ $1,424,008 $1,379,338
Earned surplus ------------------------------- 133.010 153,949
Total surplus ------------------------------ $1,557,019 $1,533,286
Quarterly Earnings . -For income xtatement for three months ended

March 31, see "Earnings Department ' on a preceding page.
Balance Sheet Dec. 31.

1932. 1931.
Capital stock 

1 to /Alines-
Oil lands & leases
owned 

A ssets-

Contracts payable 

1932. 1931.

Oil wells and lease$3,653,7

131dgs., pipelines,
equipment  

1,985.38121

$ 31 ,, 665151 ,, 4799°4 

Accrued 

c Accountsr 

uSurplus

e,Accruedi   pp ayyra0 bi 

Interest_

 1 e: __ $ 31 : 54 451674' , : 471198 $31 : 544339334 :: 372478562
3,906 3,085

Devel. wk. in prog. 2,696
and peqinugipmpleanntts. 60,670 242,983 NAcoctre.uepdaytaaxbesle________ 170541

229 254
9,686

Drilling tools  125.453 1235:335860 Royalties payable_ 7,641
Autos. & trucks  19,651 16,759

Depreciation  
Cr540,344 Cr460,261

1,474Pure. &fixtures  1,703
Depletion 

Adv. 
Cr338,049

to assist empl. 
in financing pur-
chmaseonfteso. stk_ 25,000

Investments   65,031 76,268
Cash  2,753 6,917
Anfevelstr.ecofecivruadbeleo_n 647:8/8 41,402

Mat'ls & supplies_ 2,685 
4,149

3Prepaid eypenses_ 9,901 11;182185

Total  515,0.57,059 $5,033,027 Total 
-V. 136, P. 126 

-

Revere Copper & Brass, Inc. -Earnings.-
For income statement for quarters ended March 31 see "Earnings De-

partment" on a preceding page.-V. 136, p. 2084.

$5,057,059 $5,033,027
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Rio Tinto Co., Ltd.-Off List.-
"Chronicle" April 22 1933. p. 2704.-V. 135, P. 3011.
ossville Alcohol & Chemical Corp.-Changes Pal Value

. The stockholders on March 28 approved a proposal that the common stock
Without par value be changed into shares of the par value of $5.50 each.At Dec. 31 last there were outstanding 202,892 shares of this stock out ofan authorized issue of 600,000 shares.-V. 135. p. 1672.
Ruud Manufacturing Co.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.Net profit from oper_ _ _ _1084200,085 loss$111,483 $204,611 $510,210

Other credits  6,315 3,012

Total income loss$200,085 loss$111,483Divs, paid on old stock _
Divs, paid on new no par
stock 

Divs. prov. for on new
rrIblii;)stk. (pay. Feb.

Prov. for additional taxes
Prov. for exch. loss on

net current assets_
Prov, for reduc. of book

val. of investments_

Deficit 
Previous surplus  202,703 582,780

$210.927

233,867 352,375

2,548 2,104

9,727

25,000

$513,223
92,475

240,435

Financial Chronicle 3177
Scott Paper Co.-Earnings. -
For income statement for three months ended April 2 see "EarningsDepartment" on a preceding page.

Condensed Statement Comparing Current Assets and Current Liabilities,
March 31.

Current Assets- 1933. 1932. 1931. 1930.Cash  $745,366 $688,849 $302,562 $163,013All other  1,535,366 1,719.238 2,101,726 1,596,675
Total current assets__ $2,280,732

Total current liabilities_ 303,783
Current ratio  7.5 to 1
-V. 136, p. 1567.

(Frank G.) Shattuck Co.
Calendar Years-- 1932.

Sales $18,372,725
Gross trading profit _ _ _ _ 3.491,666
Other income-rents. in-

80,145 terest and discount  63,003

$202,633 $380,077 $143,547 sur$100.167
726,327 626,160

Total surplus  $70 $202,703 $582,780 $726,327Shs. common stock out-
standing (no par)  123,721 123,721 123,721 123.300Earnings per share  Nil Nil $1.65 $4.16Quarterly Earnings.-For income statement for 3 months ended March 31see "Earnings Department" on a preceding page.

Consolidated Balance Sheet Dec. 31.
Assets-

Cash 
Marketable secure.
Interest accrued_ _
Customers' notes,

acceptances &
accounts receiv_

Inventory 
&curs. owned &

interest accrued
Co. capital stock _
Adv. to salesmen
& other empl_

Misc. accts. reedy.
Cash on dep. In

closed banks__ _
Real estate not

used in oper .
Ruud Mfg. Co.,
Ltd. (London,
England) 

std., bldgs., mch ,
equip., &c 

Patents 
Unexpired insur.

proms.. staty.,
adv. suppl., &c

1932. 1931.
$537,644 $468,283
1,218,490 1,246,998

11,671

213,420 316,994
623,676 772,415

36,111 30,657
17,930 16,148

26,247
24,461 5,321

1,322 1,615

6,250 4,000

98,464 107,042

319,861 369,501
1 1

33,857 39,325

Liabilities- 1932. 1931.
Accounts payable,

purchases, ex-
penses, Payroll.
&c  $22,664

Dividends payable  
Accrued taxes____ 6,110
Reserves for con-

tingencloe  21,290
sOapital stock  3,093,025
Surplus  70

$47,369
30,768
9,872

20,810
3,093,025
202,703

Total $3,143,160 $3,404,547 Total $3,143,160 $3,404,547
x After depreciation of $619,183 in 1932 and $577,248 in 1931. y Repre-

sented by 123.721 shares (no par).-V. 135. 13• 311.
Safeway Stores, Inc. -Sales.-

-4 Weeks Ended- -16 Weeks Ended-
Period- Apr. 22 '33. Apr. 23 '32. Apr. 22 '33. Apr. 23 '32.Sales $16.256.401 $18,411,698 $62.513.688 $73,677,599Stores in operation now total 3.320 compared with 3,527 last year.-

V.136, p.2442.

St. Louis Cotton Compress Co.-Dividend Halved. -
An annual dividend of 2% was recently declared on the capital stock, par

$100, payable May 4 to holders of record May 3. This compares with
4% paid on April 20 1932.-V. 105, p. 1527.
Savage Arms Corp.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.:Profit  loss$145,547 loss$89,961 $526,643 $959,750Depreciation   131,299 131,594 120,972 119,073
Operating profit loss$276,846 loss$221,555 $405,671 $840,677Other income  7,277 18,333 35.585
Total income 10885269,569 loss$203,217Other deductions  21.779 28,578Federal & State taxes_ - - y17,090 24,650Reduction of inventories 40,934 310,008
Net profit loss$349,374 loss $566,452 

pref. dividends... 2,686
Common dividends
ec1220,840

566,452

$441,256
59,879
41,435

5840,677

113,602

$339,94227,075

  r347,557 
344,374 10,795

Deficit   5352.060 5787 292 $44.432 sur$368,723Shs. com. stock (no par) 167,715 167.715 167,715 165,815Earned per share  Nil Nil $1.96 $4.32
x After deducting all expenses incident to operations, including those forordinary repairs and maintenance of plants and ordinary taxes. y Statetaxes only.

Comparative Balance Sheet Dec. 31.
Assets- 1932. 1931.

xFixed assets $4,005,603 $4,173,179
Patents, good-will,
&c  1 82,277

Cash  231,049 285,079
Accts. & notes rec. 32,036 77,400
Inventories   1,720.758 2,138,217
Deferred assets... 224,047 182,516

LiatrtItties-- 1932. 1931.
2d pref. stock...., $179,100 $186,600
yCommon stock__ 3,354,300 6,036,250Surplus  635,541 116,340
Capital surplus_ 1,648,229
Acounts and notes
Payable   228,548 427,191

Accrued items_   162,577 172,287
Def. liabilities   5,200

Total  56,213,496 56,938,668 Total  $6,213,496 $6,938,668
x After deducting $5,080,543 ($4,962,586 in 1931) for depreciation, andincluding Investment in J. S. Arms Co. y Represented by 167,715 shares

of common stock (no par).-V. 135. p. 3011.
Savoy-Plaza Corp.-Urged to File Proof of Claim. -
Importance of immediate action In filing proofs of claim with the referee

in bankruptcy is urged upon holders of realty extension first mortgage
53 % sinking fund gold loan certificates, due Dec 1 1945, in a notice
Issued by the protective committee of which Arthur W. Loasby is Chairman.
The law provides, the notice points out, that claims snail not be proved
against a bankrupt estate subsequent to six months after the adjudication,
which, in the case of the hotel corporation, was on Dec. 1 1932.
The committee reports; that more than a majority of the outstanding

certificates have already been deposited with it and urges non-depositing
certificate holders to forward their certificates together with proof of
claim immediately to City Bank Farmers Trust Co., depositary, Upon
timely receipt thereof the committee will arrange for filing proofs of claims
required by law. R. E. Morton, 22 William kit., is secretary of the com-
mittee for which Breed, Abbott & Morgan are counsel.-V. 136. P. 2084.

Sears Roebuck & Co.-April Sales.-
Period End. Apr. 23- 1933-4 Wks.-1932. 1933-12 Wks.-1932.
Sales  518,519.608 $21,146,525 548.562.085 $59,793,351
-v. 136, P. 2442.

Sharp & Dohme, Inc.-Earnings.-
For income statement for quarter ended March 31 see "Earnings De-

partment" on a preceding page.-V. 136, p. 2085.

$2.408,177 $2,404,280 $1,759,688
390,648 492,224 497.721
6.1 to 1 4.8 to 1 3.5 to 1

(8r Subs.).-Earnings.-
1931. 1930. 1929.

$22,330,341 $26,213.140 $25,655,925
5,264,354 6,285.629 6,480,578

86,886 97,372 244,036
Total   $3,554,669 $5,351,240 $6,383,001

Gen. & admin. expenses_ 1,767,497 2,424,120 2,666,930
Depreciation  984,490 987,631 902.637
Federal income taxes_   109,877 228,838 327,196

$6,724,614
2,155,871
824,916
388,107

Net profit  $692,805 $1,710,652 $2,486,237 $3,355,720Common dividends  795,555 1,275,710 1,917,140 2.430,000
Balance, surplus def$102,750 $434,942 5569,097 $925,720:Shares of capital stock
outstanding (no par)_ 1,290,000 1,290,000 1,290.000 1,290,000Earns.per sh. on cap.stk. $0.54 $1.32 $1.92 $2.60ic Includes shares held in treasury.
Quarterly Earnings.-For income statement for three months endedMarch 31. see "Earnings Department" on a preceding page.

Consolidated Balance Sheet Dec. 31.

Assets-
1932.
$

1931.
$

1932. 1931.

Cash 2,054,299 3,422,167 Accounts payable_ 214,060 346,326U. S. Govt. sec.__ 3,371,828 1,998,417 Accr. payroll & int. 131,693 115,800Other mktable. sec. 293,539 271.916 Dividends payable 158,603 318,910Receivables 416,805 609,260 Accr. Fed. & State
Inventory  1,198,937 1,553,243 taxes  203,340 345,160Deposits with mu- Amort. pay. on

tual insur. co.__ 9,488 44,156 real estate  13,833
Ins.,taxes,rent,&c. 172,563 192,503 Deferred income  2,730 8,960Recles (not curr.)
xLand, bldgs., ma-

16,015 33,437 Mtgs. on real est  1,324,167
Cash dr sec. held for

2,283,500
chin's, imp., &c.14,627,000 15,403,572 employ's' funds_ 90,203 100,135Leaseholds  466,855 496,469 zCapital stock _ __*14,880,772 19,754,067

yUtensils 339,370 388,579 Surplus  6,057,513 6,112,003Invest, in an. &
other companies 20,010 21,005

Good-will, patents,
exper. cligs., &c. 1 4,850,001

Cash & secur. held
for empl's funds 90,204 100,136

Total  23,076,916 29,384,863 Total  23,076,916 29,384,863
x Alter deducting $7,287,855 in 1932 and $6,124,763 in 1931 for depre-

ciation. y After depreciation. z Represented by 1,269.170 (1,275,732in 1931) shares (no par). • Stockholders on March 23 1932 reduced the
capital represented by capital stock from $19,975,000 to $15,125.000.The $4,850,000 difference was used to write down good-will from 54,850.001

Current assets as of March 31 1933, including $5,500,000 in cash andTT. S. Government securities, amounted to $7.309.789, and current lia-bilities were $667,021.-V. 136, p. 1734.

Shell Union Oil Corp. (& Subs.). -Earnings. -
1932. 1931. 1930. 1929.

Calendar Years- $ $ $ $Gross oper. earnings_ _ _ .161,124,753 177,582,783 :240297,494f Not
Oper. & gen. expense__ _128,415,204 152,850,337 192,099,2921 Reported.

Gross Income $32,709,548 $24,732,446 $48,198,201 $72,955,013
Depletion, deprec'n, &c.. 31,665,072 45,344,101 46,700,224 50.478,786
Propor'n appllcable to

minor stockholders in
subsidiaries  43,081 1,451 55,665 106,103

Int. on debentures, &c- - 5.289,891 6,395,202 6,537,887 4,796.873

Loss  4,288,496 27.008,310 5,095,574 pf.17573249
Excess par over cost of
debentures redem  y4,948,572

Deficit prof660,076 27,008,310 5,095,574 pf.17573,249
Previous surplus def12,501,110 18.821,201 35.265,642 37,023,379

Total surplus def11,841,034 def8,187,109
Preferred dividends_ _ __ 1,100,000
Common dividends 
Approp. for Fed. income
tax of prior years, &c.
changes  999,143 3,214,000

30,170,068 54,596,628
2,200,000 1,045,000
9.148,867 18.285,985

Balance, surplus_-_def12,840,176 df12,501,110 18,821,201 35,265.642
Shs. com. outst. (no par) 13,070,625 13,070,625 13,070,625 13,068,497
Earns, per sh. on com__ Nil NU Nil $1.26

x Including a half interest in the income of Comar Oil Co. y After
deducting unamortized balance of debenture discount and expense of
51.738,665.-V. 135, p. 1837.

Shenandoah Corp.-New President, &c.-
Floyd B. Odium has been elected President to succeed Clifford E. Stone.
Mr. Odium is also President of Atlas Corp., which recently obtained

management control of Shenandoah Corp., and its affiliate, Blue Ridge
Corp.
L. Boyd Hatch, John W. Donaldson and Melvin E. Sawin, all Atlasexecutives, have been elected Vice-Presidents. Mr. Donaldson also was

named Secretary. Walter E. Peterson, Treasurer of Atlas, was elected
Treasurer of Shenandoah Corp.
The retiring officers of Shenandoah Corp., in addition to Mr. Stone,are C. W. Schroeder, C. A. H. Narllan, L. E. Kilmarx, R. E. Glass and

W. C. Ross.-V. 136, p. 2810.

Simmons Company.-Off-frist-

-V. 136, p. 2442.
due Nov. 1 1944, with warrants.-V. 

'Phe New York Curb Exchange has announced the removal from .t_1lisf the 15-year 5% gold 
debentures,.1.

Simms Petroleum Co.-Earnings.-
For income statement for quarter ended March 31 see "Earnings De-partment" on a preceding page.
Cash on March 31. last, amounted to $719, 752, comparing with $525.175on March 311932. and working capital was $1.805,629 against $2.437,659.The company made further purchases of its own stock, E. T. Moore,

President, reveals in his remark accompanying the report. During thefirst quarter company purchased 900 shares at a cost of $4,567 reducingthe total number of shares outstanding on March 31 to 494,000. Sincethat time, Mr. Moore states, an additional 33,900 shares of stock have
been acquired in the market at a cost of $205,742 thereby reducing the
outstanding shares in the hands of the public to 460,100 at the present
time.-V. 136. p. 1711.

Sloss-Sheffield Steel & Iron Co.-Defaults May 1 Inter-
est on Underlying Bonds-Extension Sought for Two I ssues. -
The Alabama Consolidated Coal & Iron 1st 5% bonds and Alabama Co.general 6s, due May 1 last, have not been paid.
W. W. Lanahan & Co. in association with John D. Howard &

Baltimore, have been designated to secure an extension of the principal
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maturity of these bonds for 5 years to May 1 1938. A proposed agreement
provides that the interest at the present rates and sinking fund will be paid.
A notice issued by the bankers states that the coupons due May 1 will

be paid when the extension request has been granted, and not until that
time. It is necessary to obtain the assent of 90% in amount of the out-
standing bonds in order to make the extension operative.
The Alabama Co. was formerly controlled by 'Baltimore interests and

was sold to the Sloss-Sheffield Steel & Iron Co. in 1924, but the latter
company did not assume the bonds.
Alabama Consolidated Coal & Iron Co. first 5% bonds are outstanding

In the amount of $711,000 and are secured by a mortgage for which the
Baltimore Trust Co. is trustee. The Safe Deposit & Trust Co. has been
named depositary for these bonds.
Alabama Co. general 6% bonds are outstanding to the extent of $552,400

and are secured by a mortgage for which the Equitable Trust Co. of Balti-
more is trustee. The same trust company has been named depositary
for these bonds.
In a letter to bondholders, W. W. Lanahan & Co. state that they have

investigated the question of the extension and are of the opinion that the
bondholders should agree to it promptly.
"We find." the banking firm states. "that of all the property formerly

owned by the Alabama Co. and covered by the lien of these mortgages
only the Mary Lee RR. and the Lewisburg Coal Mine are being operated
or have been operated in the past few years. We find that if operations
of the Lewisburg Mine are suspended for a period of some three weeks this
mine will fill with water and gas and the cost of re-opening it will be very
large, if not ;prohibitive.
"We find that conditions in the Birmingham district are such that sale of

the property at this time at a reasonable price is impossible and that for
the bondholders to take over the property and attempt to operate it would
require an assessment on each bond, and chances of successful and profitable
operation appear to us to be very remote."
Both the bond issues are listed on the Baltimore Stock Exchange.-V. 136

p. 2629.
-Ps°t"- Socony-Vacuum Corp.-Omits Dividend-F,ugaex-Reduc....

tion-in-Reeiforiee,---The directors on May 2 voted to omit the
quarterly dividend ordinarily payable about June 15 on
the capital stock, par $25, and also to make a further reduc-
tion of 10% in salaries of officers, directors and all em-
ployees receiving more than $1,500 per annum. A dividend
of 10 cents per share was paid on the capital stock on March
15 last and on Dec. 15 1932, as against 20 cents per share
on June 15 and Sept. 15 1932, 25 cents per share on March
15 1932 and on Dec. 15 1931 and 40 cents per share on
Sept. 15 1931.
An official statement says:
Due to the present unsettled conditions in the petroleum industry the

directors have decided to take no action on the payment of a dividend to
stockholders at this time.

It was also decided that a further reduction of 10% is to be made in the
salaries of directors, officers and all employees receiving a compensation
of more than $1,500 to $1,800 per year. This follows a substantial reduction
in salaries of the directors, officers and employees as well as very large
economies in the operating costs of the company made during the past
year.-V. 136. p. 2810.
Spang Chalfant & Co., Inc.-Off List. -
Bee "Chronicle" April 22 1933, p. 2704.-V. 136, p. 1902.

Standard All-America Corp.-To Terminate Trust. -
The Central Hanover Bank & Trust Co., as trustees under the agree-

ment dated as of July 11930, between itself and the All-America Investors
Corp., as depositor, on April 29, announced the termination of said agree-
ment to take effect on May 29.-V. 134, p. 1390.

Standard, Oil Co. of Calif. (Del.).-6nnual Dividend
Rate Reducepe-fp-1-town...S2.2er_Shar.c.- The directors on May
3 declared a quarterly dividend of 25 cents per share on the
common stock, no par value, payable June 15 to holders of
record May 15.

Quarterly distributions of 50 cents per share were made
from March 15 1932 to and incl. March 15 1933, as com-
pared with 623'2 cents per share each quarter from March
15 1927 to and incl. Dec.. 15 1931. In addition, the follow-
ing extra dividends were paid: 123'  cents per share in cash
on March 15 1927; 50 cents in cash on Dec. 15 1928; 2% in
stock on Dec. 16 1929 and 2% in stock on Dec. 15 1930.

For income statement for quarter ended March 31, see "Earnings De-
partment" on a preceding page.-V. 136, p. 1734.

Standard Oil Co. of Kansas (Del.). -Earnings. -
For income statement for three months ended March 31 1933 see "Earn-

ings Department" on a preceding page.-V. 136, p. 2989.

- Standard Oil Co. (New Jersey).-4tock Placed on a
Semi-Annual Dividend Basis)---The directors on May 1
declared a regular semi-annualdividend of 50 cents per share
on the capital stoek, par $25, payable June 15 to holders of
record May 16.
A regular quarterly dividend of 25 cents per share was

paid on March 15 last, while from June 15 1929 to and incl.
Dec. 15 1932 the company made extra quarterly distributions
of 25 cents per share in addition to the regular quarterly
payments of like amount. From Dec. 15 1926 to and incl.
March 15 1929 an extra dividend of 123'. cents per share
was paid every three months, together with a quarterly of
25 cents per share.
The company issued the following statement:
The directors, for reasons of economy, voted to change the dividend

period to a semi-annual one. Accordingly, they declared a half yearly
dividend of 50 cents a share on the common stock, this being the equivalent
of the usual declaration of the regular payment for this quarter and a like
amount which ordinarily would have been voted three months hence.-
V. 136. p. 1734.

tinson Aircraft Corp. Off Lt.-
he Chicag3-Curb Exchange has removed from the list the no par

common stock. V. 134, is. 2546.

Stone & Webster, Inc.-Earnings.--
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 2085, 1708.

(S. W.) Straus & Co., Inc., New York.-Independent
Bondholders' Committee Ousted by Court-Three Receivers Ap-
pointed to Act for Bondholders.-
See details under "Current Events and Discussions" on a preceding page.

-V. 136, p. 2085.

Superior Steel Corp.-Earnings.-
For income statement for quarter ended March 31 see "Earnings De-

partment" on a preceding page.-V. 136, P. 2443.

• Swann Corp.-New Directors.-
The following eight officers of the Monsanto Chemical Works were

• elected last week to the board of directors of the Swami Corp,: Edgar M.

Queeny, Charles Belknap, Gaston Du Bois, Theodore Rassieur, J. A.
Berninghaus, J. W. Livingston, F. A. Ulmer and G. Lee Camp.
The following directors of the old board were re-elected: Oscar Wells

(Chairman of the First National Bank of Birmingham), William H
Weatherly (Chairman of the First National Bank of Anniston), Ferdinand
Wilckes of Camden, N. J.; William H. Hassinger, Lindley C. Morton,
Theodore Swann and C. M. Jesperson of Birmingham.
Theodore Swann was re-elected President.-V. 136, p. 2811.

Telautograph Corp. -Earnings.-
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 2086.
Texas Gulf Producing Co.-23% Stock Distribution. -
A 2A % stock dividend has been declared on the capital stock, payable

May 27 to holders of record May 5. A similar distribution was made
on Feb. 25.
The company on Oct. 15 last paid a 1;4% stock dividend in addition

to the usual quarterly stock dividend of 2% %. This was followed by
a payment of 2ji % in stock on Nov. 19.
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, P. 508.

(John R.) Thompson Co.-Earnings.-
For income statement for quarter ended March 31 see "Earnings De-

partment" on a preceding page.-V. 136, p. 1904.

Thermoid Co.-Earnings-Off List.-
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.
The Chicago Curb Exchange has removed from the list the preferred

stock (par $100).-V. 136, p 2086.

Third National Investors Corp. -Bal. Sheet March 31.
Assets- 1933. 1932.

Cash  $166,020 $138,705
Bankers' accept  210,167
U. S. Gov. obilg„ 1,177,252 1,234,083
eInvest. at cost_   6,196,885 7,663,966
Int. St dive. reedy. 28,645 28,699
Deposit in closed
bank  14,535

Liabilities- 1933.
Accr. expenses_ _
Provision for Fed

eral tax 
Provision for N. Y.

State tax 
Unearned interest_
aCommon stock
(Si par)  220,000

bPald in surplus _10,148,502
Deficit  2,789,837

1932.
$2,650 $2,900

13,982

1,200 220
822 3,343

220,000
10,148,502
1,113,326

Total  $7,583,337 $9,275,621 Total  $7,583,338 $9,275,621

a Of the authorized 400,000 shares, 130,000 shares are reserved for
exercise of purchase warrants entitl ng the holders to purchase common
stock at $60 per share until March 1 1934, and thereafter at $2 more per
share per annum until March 1 1939. when the warrants expire. b Repre-
senting the excess of paid-in capital over the par value of capital stock,
after deducting organization expenses. c Market value $2,468,500 in
1933 and $2,979,275 in 1932.-V. 136. D. 2443.

Thompson Products, Inc. (& Subs..-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Mfg. profit after deduct.
cost of goods sold, incl.
materials, labor and
factory expense  $863,967 $1,131,338 $1.518,845 $2,770,049

Sell., gen. & admin. exp_ 779,960 889,260 989,347 1,086,652
Other deductions  Cr.2,964 70.944 112,451 44,460
Int. paid, less int. earned 20,569 11,392 8,411 15,933
Depreciation   248,500 266,580 281,550 236,768
Federal taxes  21,000 155,000

Net profit loss$182.098 loss$106,838 $106,087 $1,231,235
Previous surplus  1,857,664 2,300,969 2,867,162 2,242,303

Total surplus  $1,675,566 $2,194,131 $2,973,249 $3,473,539
Preferred dividends 26,164 26,905 28,225
Common dividends  310,302 626,724 578,152
Adj. of mach. & eq. acct. 64,728
Expenses of Thompson
Products, Ltd  18,651

Balance, surplus  $1,610,838 $1,857,664 $2,300.969 $2,867,161
Earns, per sh. 00 263,160

sha. corn. stk. (no par) Nil Nil $0.30 $4.58
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. 1931. Liabilities- 1932. 1931.

Cash  $161,720 $154,627 Notes payable__ $293,085 $275,000
Notes, accpts. & Accounts payable.. 208,174 196,142

accts. receivable 355,916 517,684 Accrued accounts_ 20,648 18,781
Inventory   809,278 764,708 Dividends payable 6,505
Treasury stock__ _ 114,372 106,307 Special agree. for
Officers & personl pur. of equipm't 150,437

corp. accts. rec_ 83,891 90,670 Res. for empl. lns_ 6,333
Sundry accts. rec., Land contract pay. 132,000 150,000

deposits, &c._ 103,460 37,142 7% pref. stock..___ 368,700 371,700
AIM. companies  60.675 60,675 :Common stock__ 2,631,600 2,631,600
Land, bldgs., ma- Capital surplus- _ 633,731 633,731

chinery, &c__ _ 3,458,577 3,498,483 Profit and loss sue-
Good-will, patent plus  1,610,838 1,857,664

rights, arc  826,698 829,641
Prepaid exps., &c. 80,959 81,166

Total$6,055,548 $6,141,103 $6,055,548 $6,141,103 Total  
x Represented by 263,160 shares (no par).-V. 136. p. 2443.

Thomson Houston Co.-Off List.-
See "Chronicle" April 22 1933, p. 2704.
Transamerica Corp.-Blanket Increase of 10% An-

nounced in Price of California Farm Property.-
Anticipating a general improvement in real estate and other prices,

through the inflationary measures proposed in Congress, California Lands,
Inc., a subsidiary, announced a blanket increase of 10% in the price of
farm property, to become effective when these inflationary plans take
definite form.

"California farm products reacted immediately to the stimulus of the
gold embargo, and further increases in prices of commodities produced in
this territory may be anticipated, based on known experience in countries
where the gold standard has been suspended," said E. D. Woodruff,
President of California Lands, Ind. "Real estate is one of the first in-
vestments to respond to inflation. Consequently, our organization is
revaluing its properties so as to bring them more nearly in line with their
current monetary value."-V. 135. p. 4048.

Trico Products Corp.-Earnings. -
For income statement for quarter ended March 31 see "Earnings De-

partment" on a preceding page.-V. 132, p. 1392.

Two-Year Shares Corp. -Reduction in Dividend. -
Two Year Trust Shares have declared a dividend of 20 cents per share,

payable May 15 to holders of record May 3 1933. A distribution of 27
cents per share was made on Nov. 15 last, as compared with 38 cents per
share on May 15 1932, 60 cents per share on Nov. 15 1931 and 72 cents per
share on May 15 1931.-V. 135, p. 3370.

Ulen & Co.--Earnings.--
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 2990.

'Underwriters Finance Co., Inc.-Preferred Dividend.-
A quarterly dividend of 1 % was recently declared on the 7% cum. pref,

stock, series A. par $100, pa,yable May 1 to holders of record April 27 on
account of accumulations. A similar payment was made on Feb. 1 1933.
The Nov. 1 1932 dividend was omitted.-V. 136, p: 861.
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Union Brewing Co., New Castle, Pa.-Stock Offered.-
Norman Ward & Co., Pittsburgh, Pa., are offering at $1.50
per share 150,000 shares common stock.
Transfer agent: Colonial Trust Co., Pittsburgh. Registrar: First

National Bank at Pittsburgh, Pittsburgh.
Capitalization- Authorized. Outstanding.
(Upon Completion of Present Financing)

Common stock (par $1) 250,000 shs. 250,00081's.

The company has no bonds or pref. stock outstanding.

Listing.-Company will make application to list these shares on the
Pittsburgh Stock Exchange.

Date from Letter of Pres. Louis Genkinger, April 17.

History & Business.-Company was organized in November 1932 in

Del., and has acquired the land and buildings at New Castle, Pa., of the
former Standard Brewing Co., which was in profitable operation from 1899
mail the advent of prohibition in 1919. Company is continuing the
business in the same territory served by its predecessor, and has a cereal
beverage permit issued by the U. S. Government and an alcohol permit

issued by the Alcohol Permit Board of the State of Pennsylvania.
Company is being thoroughly reconditioned and equipped. The build-

ings, of brick and steel construction and the proposed equipment has been
appraised by the Fidelity Appraisal Co. of Milwaukee as of April 15 1933,
at a sound value (replacement value less depreciation) of $371,687.

It is estimated the annual capacity of the plant in bulk barrels of beer,

after needed reconditioning, repairs, and necessary new equipment, in
accordance with specifications will be 60,000 barrels.

Purpose.-Proceeds will be used to enlarge the plant capacity, to provide

proper machinery, bottling and refrigeration equipment, to supply ample

working capital, and for other corporate purposes.
Financial Position.-Of the proceeds of the present offering of 150,000

shares, the company will receive in cash $183,000, or $1.22 per share.
Earnings.-On an output of 60,000 barrels of beer annually, an estimated

net profit of about $3 per barrel is conservative.
Management.-Louls Genkinger, President. Representative business

men of New Castle constitute the board of directors.

Pro Forma Balance Sheet as at March 17 1933.

Assets- Liabilities-
Cash $97,500 Capital stock: To be outstanding
Land, buildings, &c  278,500 250,000 shares ($1 par) $250,000

Surplus 126,000

Total $376,000 Total 5376,000

%I'',Union Tank Car Co.-Dividend Rate Decreased.-The

directors on May 2 declared a quarterly dividend of 30 cents

per share on the outstanding common stock, no par value,

payable June 1 1933 to holders of record May 15. This

compares with quarterly distributions of 35 cents per share

made from June 1 1932 to and incl. March 1 1933 and 40

cents per share each quarter from March 1 1930 to and incl.

March 1 1932.
Approves Stock Retirement.-
The stockholders at the annual meeting held on April 12 approved the

retirement of 54,048 shares of capital stock, leaving outstanding 1,200,000

shares of no par value.-V. 136, p. 1905.

United Aircraft & Transport Co.-Earnings.-
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.
The company states 18 new Boeing transport planes will be placed in

service between New York, Chicago and the West Coast about May 22.

The new planes. it is said, will "greatly stimulate passenger traffic."
Passengers carried in the first quarter of the year were 14,917 against

11,250 for the corresponding period of last year, an increase of 32%.-V.

136, p. 2444.

",United Dry Docks,
ange has removed from the list the no par
Inc.-Off-Mgt:-

eammon 
ewe_ 

V. 136,p. 1038.
•

United industrial Corp. (Viag).-Pays Interest.-
The Chase Harris Forbes Corp., as paying agents, announce that funds

have been received to pay the May I interest on the 6% % sinking fund
gold debentures due 1941.-V. 135, p. 3870.

.rynited Molasses Co., Ltd.-Off-bist7--
he New York Curb Exchan as ge h announced the removal from the

list of the Guaranty Tru.5 Co. a New York American depositary receipts
for 6% preference shares par value fl.

United Post Offices Corp.-Committee Issues Statement.
The protective committee for 1st mtge. 5% sinking fund gold bonds

due Feb. 15 1935, in a letter to holders of the bonds, states in part:
The bonds are secured by a direct first mortgage on 20 post office properties

located in various cities in nine different States. All of these properties
are leased to the United States Government at rentals totaling in the
aggregate approximately $502,000 per annum. The leases expire at
various dates, from Feb. 23 1935 to Nov. 30 1942. However, only one
lease expires in 1942 and only two leases extend beyond Aug. 31 1936.
These leases are pledged under the mortgage as additional security for

the bonds, but the mortgage permits the company to collect and expend

all this rental money even after a default, unless action be taken by bond-
holders or the trustee of the mortgage.
Thus the company is receiving currently a steady cash income from the

United States Government, exclusive of some miscellaneous rents from
other sources, at the rate of over $41,000 per month. We are advised
that less than half of this is required for operating expenses and taxes, thus
leaving a substantial excess income now that the bonds are in default.

This commits.° believes that steps of some kind should be taken to segre-

gate this current surplus income, in order that it shall be available primarily

to benefit the position of the bondholders. The accumulation of such
excess income renders prompt action imperative if your interest and that

of the other bondholders is to be protected.
While the segregation of excess income could probably be accomplished

through receivership, such action would be extremely expensive, and it
would seem advisable to use it only as a last resort. If united action by

a substantial majority of the bondholders can be obtained it may be pos-

sible to attain the same result much more quickly and at a considerable
saving of expense to bondholders.

Another problem, ot even greater ultimate importance to you and to the
other bondholders, concerns the arrangements to be made for the property

upon the expiration of the present uovernment leases, which in most cases

is only about two years off. It may be in your interest to attempt to obtain

a prompt renewal in advance of the expiration dates. Due to the decrease

in property and rental values since the issue of these bonds, it is quite pos-

sible that any extension of the leases, whether obtained now or later, would
have to be at reduced rentals, which would necessitate a reorganization

of the company. Of course the amount of funded debt has already been

reduced by $855.000 through operation of the sinking fund.
It is of prime importance to you and the other bondholders that you be

represented in any negotiations which may be undertaken with the company

or with the Post Office Department concerning the disposition of rentals
and the time and terms of extension of leases and any reorganization of the

company.
This committee, formed to represent the bondholders in any matters

affecting their interest, is serving without compensation for its services.

It desires, however, to make clear to all bondholders that it will be im-
possible for the committee to take any effective steps on the various ques-

tions of vital interest to bonholders which will undoubtedly arise, unless

a slibstantial majority of bondholders, by the deposit of 
their bonds with the

committee, have authorized it to act for them. If this is not accomplished
promptly, the committee will feel that its continued existence can serve no
useful purpose.
Bonds should be deposited with all coupons due Feb. 15 1933, with either

Irving Trust Co., New York. depositary, or to its agent, Pennsylvania
Co. for Insurances on Lives and Granting Annuities, Philadelphia.-V. 136.
p. 2811.

United States Rubber Co.-Over 51% of Notes Deposited
Under Plan-Time Extended.- or *
President F. B. Davis, Jr., announces that, at the organization meeting

of the board of directors held on May 3 1933, retiring officers were re-
elected, and William de Krafft, who has been Vice-President and Chairman
of the finance committee, was elected 1st Vice-President and Chairman_of
the finance committee.
In connection with the financing of the 6% secured notes which mature

June 1, the board was advised that more than 51% of the notes have been
deposited under the plan, and that the cash payment feature, under which
10% cash is paid upon deposit of the notes for stamping, and the16%
coupon due June 1 is cashed upon presentation, had been extended until
the close of business, May 15. After that date notes deposited will receive
the 30% cash payment and the new 3-year 6% notes when the company
declares the plan operative.

Noteholders are being notified of this extension of the plan by advertise-
ments in the newspapers of a number of the principal cities of the country,
as it is essential that substantially all of the notes be deposited, the announce-
ment said.-V. 136. p. 2812.

United States Shares Corp.-Liquidating Dividend. -
A liquidating dividend of $3.75 per share has been declared on the com-

mon stock trust shares, series Al, payable at the Chase National Bank.-
V. 136, p. 2812.

United Steel Works Corp.-011-frtSt7"--
he New York Curb Exchange has announced the removal from the

list of the Guaranty Trust Co. of New York Amercidepositary receipts
for common bearer shares, par value 100 

reichsmarkg_ 
V. 136, P. 2990.

United Verde Extension Mining Co.-Output:-
Production of Copper (in Pounds).

Month- 1933. 1932. 1931. 1930. 1929.
January.. - - 3,014,232 3.043.930 2,824,696 4,447,540 4.675,640
February- - 2.710,020 3,031.4,58 3.221,198 3.737,914 4.047,610
March _--- 3,013,188 3,049,976 3,236,882 3.362.598 5.207,946

Cash, &c., April! 1933.
Cash on hand  $334.962
Marketable securities (cost $3,307.773) 1,238.554
Other investments (cost $1,174,797)  317.734
-V. 136. p. 2629.

niversal Chain Theatres Corp. -9ff-Lis&-
j'rha, Boston Stock Exchange has removed from the list the preferred

stlçJ the-Boston transfer and registration agencies having been 
ntt5ued.-V. 136, p. 2630v-

''Jriadsco Sales Co.4Receivership Asked)-E0r4rin98.-
A receiver is asked for the corporation in papers filed in New York Su-

preme Court April 27 by Leonard E. Gazan, a stockholder who owns 200
shares of stock. Gross mismanagement, fraud for the benefit of "insiders"
in the management and the Stock Exchange house of J. S. Bache & Co. and
general deceit were charged against Samuel L. Antonow, president, and
various other officers and directors.
The stockholder also asked for an injunction restraining Antonow or his

agents from completing the purchase of 105.000 shares of the company's
common stock from J. S. Bache & Co. on the ground that the sale would
constitute "a fraud upon the Vadsco Sales Corp. and its stockholders as
part of the plan or conspiracy to obtain control and domination" of the com-
pany.
Earnings.-For income statement for quarter ended March 31 see

"Earnings Department" on a preceding page.-V. 135, p. 3013.

iVan Sweringen Corp. -Seeterities-Off-
he New York Curb Tange has removed from the list the 5-year

6 o notes due May 1 1935 (seith-stock purchase warrants.) (Thycommon
stock-has also been remov from the Chicago Curb Exchange. V. 134.
p.4510.

Vulcan Detinning Co.-Earnings,
For income income statement for quarter ended March 31 see "Earnings Depart-

ment" on a preceding page.
Balance Sheet March 31.

Assets- 1933. 1932. Ltabfittfes- 1933. 1932.
Plant & equip__ _x31,952,802 $2,127,171 Preferred stock _ _31,563,800 $1,644,400
Pats.,good-will,&c. 3,288,869 3,288,869 Common stock__ 3,225,800 3,225,800
Cash  292,565 192,495 Accounts payable. 137.556 152,130
Inventories   259,149 400,070 Dividends payable 27,541 44,906
Investments   625,111 • 415,057 ace. for taxes and
Accts. receivable_ 80,292 190,599 contingent habil. 224,561 223,523
Advances  10,123 14,825 Surplus  1,329,654 1,338,327

Total  $6.508,912 $6,629,085 Total  56.508,912 $6,629,085
x After deducting $891,655 reserve for depreciation and obsolescence in

1933 and $646,222 in 1932.-V. 136, p. 1394.

Wahl Co.-Off List.-
See "Chronicle" April 15 1933, P. 2521.-V. 136, p. 1039.
Walgreen Co.-Earnings.-
For income statement for six months ended March 31 see "Earnings

Department" on a preceding page.
Balance Sheet March 31.

1933. 1932. 1933. 1932.
Assets- $ 8 Liabilities- $ 2.

a Land, buildings, 6t4% pet. stock_ 4,139,400 4,123,100
equip., &c  6,440,171 8,617,150 bCommon stock.- 5,536,490 6,028,534

Cash  1,133,898 1,256,035 Stocks of sub. cos_ 83,021 590,058
Accts., notes., &c., Accts. & notes payd1,491,978 2,092,982

receivable  306,826 683,048 Empl. invest. Ws_ 31,100 35,200
Inventories   6,050,032 6.361,348 Accr. salaries, &c. 193,152 369,198
Mtges. & notes rec. Federal tax reserve 361,711 152,432
(not current)  328,640 290,494 Contracts & mtges

Cash value insur. Payable   35,750
policies  131,531 95,108 Purch. money oblig 16,750

Investments other Earned surplus___ 3,621,605 4,863,376
cos., at cost_ _ 418,166 339,878

c Invest. affil. co.
at cost  200,000 300,000

Good-will, &c  1 1
Prepaid items_ _ _ _ 465,941 347,578

Total  15,475,207 18,290,630 Total  15,475,208 18,290,630
a After depreciation of $3,470.885 in 1933 and $3,252,516 in 1932..

b Represented by 760.315 no par shares in 1933 and 801.980 in 1932.
c Represented by 2.000 shares of preferred stock of Walgreen Managers'
Investment Co. in 1933 and 3,000 in 1932. d Account payable only.-V.
136, p. 2445.

Warner Co.-New Directors. -
At the annual meeting held on April 24, four new directors were elected as

follows: E. H. Van Sciver, G. D. Van Sciver, J. H. Van Sciver and 0. Q.
MacDonough. Directors re-elected were: R. C. Bye, F. M. Hardt, W. C.
Janney, G. P. Orr, H. G. Biter, J. L. Steele, J. M. Steele, A. D. Warner,
Charles Warner, Irving Warner, and J. S. Wilson Jr.
The $7 cum. 2nd pref. stock, received by the Van &Ivor interests when

the Van Sciver Corp. was consolidated with the Warner Co. had voting
power at this meeting.
At the meeting of the directors for organization, Charles Warner was

re-elected President and George D. Van Sciver was elected Chairman of
the Board. Mr. Warner previously held both offices. A. D. Warner was
re-elected Vice-President and Treasurer and Charles Warner Jr., was
re-elected Secretary.-V. 136, p 2445.

Washington Oil Co.-Off List.-
See "Chronicle" April 15 1933. p.2521.-V. 136, p.2812: V. 135, p. 4230.
Webster-Eisenlohr, Inc.-Offers to Retire Pref. . Stock.-
The corporation had notified preferred stockholders of an offer to acquire

their holdings at $60 a share. The stock is cumulative to the extent of
$7 a share annually and total arrears now amounts to $14 a share. At
present there are approximately $13,200 preferred shares outstanding.
compared with 15,527 as of Dec. 31 last.-V. 136, p. 2812.
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Western Dairy Products Co.-Earnings. -
For income statement for three months ended March 31 see "Earnings

!Department" on a preceding page.
4 Comparative Balance Sheet Dec. 31.

1932. 1931.
Assets-$ $

Cash  916,235 1,093,113
Customers' notes &

accts. receivable 1,047,843 1,206,375
Sundry notes and

accts. receivable 209,459 255,850
Inventories  299,548 341,873
Prepaid expenses_ 181,999 175.411
Inv. In sin]. cos_ _ 757,780 857,356
Plant and equip. x8,833,928 10,008,727
Good-will  6.210,324 6,210,324
Unamortized bond

discount & exp_ 139,913
Deferred charges- 174,992

Total  18,457,116 20.463,936

Liabilities-
Accounts payable.
Accrued liabilities_
Prov. for Fed. Inc.
tax   43,500

Res. for carr. chgs.
of idle property_ 56,634

Funded debt  5,354,000
Pref. stk. ANestern
Dairy Prod., Inc 4,312,740

y Capital stock... 1,609,038
Paid in surplus... 5,104,019
Earned surplus.. _ 1,136,171

1932.
$

634,097
206,916

1931.

728,047
271,130

149,000

94,820
5,608,000

4,312,740
7,917,586

1,382,612

Total  18,457,116 20,463,936

x After depreciation of $3,545,260. y Represented by 131,312 shares
no par class A stock and 294,478 (294.418 in 1931) shares no par class B
stock.
Our usual comparative income statement for the year ended Dec. 31

1932 was published in V. 136. p. 1395.

Westinghouse Elec. & Mfg. Co.-March Bookings

Rise-Outlook Encouraging. -

In spite of the financial situation during the first quarter of this year,
March bookings were the largest of any month since July 1932, the company
told stockholders, adding that the company also obtained its share of avail-
able business.
"At March 31 cash and marketable securities amounted to $31,597,253

compared with $32,851,763 at Dec. 31 1932," the company said. "West-
inghouse was fortunate in that only a relatively small amount of its cash,
compared to the total, was on deposit in banks that have not reopened
since the banking holiday.
"At some of our plants certain departments are operating at a higher

rate of production, particularly Mansfield, Ohio, and East Springfield,
Mass., where Westinghouse refrigerators are made. Indications are that
1933 will produce the largest number of refrigerator sales since the company
entered this field.
"Westinghouse is continuously improving existing products, developing

new products and seeking new markets for products allied with the elec-
trical industry."

Referring to future outlook and to current national affairs, the statement
continues:
"The prompt and constructive moves of the new Administration at

Washington have had a stimulating effect on public sentiment. The
President is providing the aggressive leadership needed to insure genuine
business revival. Confidence in the banking situation is being gradually
restored. Definite aid is assured for agriculture. Reorganization of
transportation facilities Is being pushed to early completion. Reclamation
and reforestation are under way. It would seem inevitable that business
In general will soon begin to show improvement. Already it is being felt
In some directions and while it may yet require several months for the full
effect to be translated into actual bookings by Westinghouse, your man-
agement believes that the situation at this time is encouraging."-V. 136,

IL 2630, 2995.

Westvaco Chlorine Products Corp.-Resumes Divs. -
A quarterly dividend of til cents per share has been Ideclared on the

common stock, no par value, payable June 1 to holders of record May 15.
A quarterly distribution of 25 cents per share was made on this issue on
June 1 1932; none since. Prior to the latter date, the company paid divi-
dends of 40 cents per share on March 1 1932 and on Dec. 1 1931 and 50
Cents per share in preceding quarters.

Tenders-There have been called for redemption on May 22 next $28,000
of 10-year 5 % sinking fund gold debentures, due March 11937. at 101
and interest. Payment will be made at the Guaranty Trust Co., 140
Broadway, N. Y. City, or at the Continental Illinois National Bank &
Trust Co., Chicago, 111.-V. 136. p. 2812.

Years Ended- Dec. 31 '32. Jan. 2 '32. Dec. 27 '30. Dec. 28 '29.
Sales  $3.240,870 $4,016,912 $5,116,796 $5,943,959
Cost of sales  1,852,285 2,407,899 3.350.347 3,772,739
Selling & admin. exps_ _ _ 333.016 296,909  380.177 400.939

Operating profit  $1,055,568 81,312.1(13 $1,386.272 $1,770,281
Other income  20.313 77,806  45,816 117,300

Total income  $1,075,882 $1,389,909 $1,432,088
Depreciation  443.207 428,652 414.139
Provision for taxes  116,699 85.069 92.062
Other deductions 134.754 211.182 205.742 

Net income  $381,222 $665.006 $720,144
:Preferred dividends__ _ 153,622 153,622 153.622
Common dividends  185.225 451.717  450.310

Earnings available for
common stock  $42,375 $59,667

Shs. corn. stk. outstand.
(no par)  284.962 284,962

Earnings per share  $0.79 $1.79

x Dividends paid to subsidiary are excluded.

Comparative Consolidated Balance Sheet.

Assets- Dec. 31'32. Jan. 2'32.
Cash  $167,723 $176,774
Accts., &c.. reedy. 237,936 414,583
Temporary invest_ 55,001 88,181
Inventories  577,837 661,343
U. S. Gov. bonds_ 49,172
Interest receivable 493
Deferred charges  262,081
Bond sinking fund 101,462
Permanent invest- 16,473
:Fixed assets  6,016,189
Contr. & processes 304,518

233,432
47,426
16,473

6,194,860
363,132

$116,212

225,155
$2.51

$1,887,581
412,734
125,249
222,543

$1,127,054
153,622
396,428

$577,004

225,155
$4.32

Liabilities- Dec. 31'32. Jan. 2'32.
Accounts payable_ 817.824 $51,644
Deferred credits__ 82.601
Res. for Fed. taxes 39,213 85,069
Funded debt  1,393,000 1,615,500
7% preferred stock 2,194,600 2,194,600
yCommon stock  2,797,133 2,853,315
Earned surplus  1,264,713 1,343,255

Total $7,788,886 88,196.204 Total $7,788,886 $8,196,204

x After deducting reserve for depreciation. y Represented by 284,962

shares (no par value).-V. 136, p. 2812.

-------West Virginia Pulp & Paper Co.--ht-
he

8 k, no par; 6% preferred stock per.1.00v-V. 136, P. 173.
a New York Curb Exchange has removed from the list the common

Wheeling Steel Corp.-Earnings.-
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136. p. 1907.

White Sewing Machine Corp. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Net after all exps loss$1,122,366 $98,884 loss$370,099 $1,504,516
x Adjustment 747,788  

Profit for year__ _ loss$1,122,366 $98,884 $377,689 $1,504,516
Interest and amortIzat'n 288.195 440,041 438,283 407,035
Provision for depreciat'n 222,882 307,516 229,182 222.492
Prov. for Fed. taxes, &c_ 96.250
Write off obsolete mat'ls 421,516 125,993
Prov. addit. res. for re-

posses. &c  1,912.841 2,761,200
Disc. real, on debs. purch   Cr279.894  

Loss  $3 .967.801 $3 ,255 .973 $289,776 pf$'778,739
Divs. paid on pref. stock ($2)200.000 (4)400,000

Deficit  $3,967.801 $3,255,973 $489,776 sur$378,739
Earns, per share on 200.-
000 ails. corn. (no par) Nil Nil Nil $1.89

x Adjustment to basis of providing currently an adequate reserve for
unrealized profit on anticipated repossessions on instalments sales and
charging repossessions on prior years' sales to reserves.

Financial Chronicle
Consolidated Balance Sheet Dec. 31.

1932.

May 6 1933

1931. 1932. 1931.
As.sels-

c Property account 2,304,790
$

2,538,129
Liabilities- $

b Preferred stock_ 5,000,000.
8•

5,000,000.
Investments  38,570 13,173 a Common stock__ 750,000 750,000
Pats. & good-will. 1 1 Funded debt 3,849,000 4,607,000.
Cash  996,509 186,898 Reserves 369,243 130,117
Cash on dep. with Capital surplus.._ 1,411,688 1,411,888

trustee for debts 63,129 3,793 Deficit  5,414,435 2,090,173
dNot es & acets.rec 389,154 511,287 Curt. liabilities-  245,134 1,380,152
e Install. accounts 1,289,937 5,949,111
Inventories  1,097,697 1,841,355
Deferred charges  30,840 145,055

Total  6,210,629 11,188,783 Total 8,210,828 11,188,78,0
a Represented by 200,000 shares of no par value. b Represented by

100,000 shares of no par value. c After depreciation of $1,635,794 in 1932
and $1,449,202 in 1931. d After reserve for doubtful accounts of $146,915
In 1932 and $100,000 in 1931. e After reserve for repossessions, collection
expense, bad debts, &c., of $2.300,000 in 1932 and $4,193,595 in 1931.
-V. 136. p. 679.

White Star Line, Ltd.-Off
kThe New York Curb Exchange has removed from the list the Guaranty
Mist Co. of New York /tmetcan depositary receipts for 6ji % preferenc
registered stock, par value El V. 136. p. 679.

(Wm.) Whitman o., Inc.-Off List.-
See "Chronicle" April 15 1933, p. 2521.-V. 136, p. 1395.

(M. J.) Whittall Associates, Ltd.-Off List.-
See "Chronicle" April 15 1933, p. 2521.-V. 134, P. 4510.

75Willys Overland Co. Off Lj.t. -

V. 136, p. 2630.
he Chicao-Curb Exchange has removed from the list the $5 Pee

common stoc 

(F. W.) Woolworth Co: -4pril Sales.-7
1933-April-1932. Decrease 1933-4 Mos.-1932. Decrease.

$20,158,996 $20.755.399 $596,4031869.758.507 $78.796,726 $9,038,219
-V. 136, p. 2445.

Wright Aeronautical Corp.-Earnings.-
For income statement for quarter ended March 31 see "Earnings Dc'

partment" on a preceding page.-V. 136. P. 2445.

Yale Electric Corp.-Successor Defaults Interest.-
See Bond Electric Corp. above.-V. 135, p. 315.

Yellow Truck & Coach Mfg. Co.-Earnings.-
For income statement for quarter ended March 31 see "Earnings Depart-

ment" on a preceding page.

Balance Sheet Dec. 31.
1932. 1931.
$ $Assets-

Land, buildings,
machinery, &e_15,249.460 15,402,890

Inv. in Mill. cos__ 8,565,617 8,557.757
Marketable secur_ 803,595 3,114,000
Notes receivable__ 697,271 244,223
Cash  4,201,124 2,586,053
xAects. receivable. 1,309,472 2,220,563
Inventories  8,341,261 11,459,806
Sight drafts, &e... 15,607 195.350
Prepaid expenses_ 42,550 49,928
Deferred charges  1,584,520 1,567,830
Patents, &c  1 1

1932. 1931.
Liabilities-

Preferred stoek___15,000,000 15,000,000
Class B stock 13,000,000 13,000.000
Common stock 8,000,000 8,000,000
Accounts payable_ 645,534 1,347,474
Accrued liabilities_ 519,072 683,401
Res. for employees'
saving fund._ 296,794 884,119

Reserve for depre-
ciation, &e  6,375,508 5.537.348

Sundry reserves... 482,181 531,179
R. for poss. losses

under repurchase
agreement   644,453 599,754

Employees' saving
fund  292,275 473,414

Profit & loss def._ 4,445,338 658,287

Total 40,810,479 45,398,401 Total 40,810,479 45,398,401
x After reserves of $171,248 in 1932 and $195.847 In 1931.
Our usual comparative income statement for the year ended Dec. 31

1932 was published in V. 136, P. 1395.

Yosemite Holding Corp. -Balance Sheet March 31 1933.
Assets-

Cash  $8,104
Miscellaneous securities  365
Investment in common stock of

Chain & Gen. Equities, Inc  776,591
Account receivable  109
Deposits in closed bank  840

Liabilities-
Div. payable prior to Jan. 1 1932 $28
Reserve for State franchise tax__ 4,044
$3.50 cum. pref. stock  1171.890
Common stock  664,620
Capital surplus  645,428

Total $786,010 Total $788,010
a Represented by 7,189 no par shares. b Represented by 646,199.4

shares having a par value of 10 cents per share.-V. 136, p. 2445.

York Ice Machinery Corp.-Off List.-
See "Chronicle" April 22 1933, p. 2704.

' Gets Additional Brewery Orders.-
The corporation has received additional orders for brewery refrigerating

equipment, Including one of $61,000 from the Interboro Beverage Corp.
of Brooklyn, N. Y. The Interboro order is for ammonia compressors.
condensers and brine coolers. Other orders just received are from the
Cleveland Home Brewing Co. of Cleveland, 0., the Cold Spring BrewingCo. of Lawrence, Mass., and the Kern Brewery of Port Huron, Mich.
Brewery orders totaling in excess of $100,000 were announced by the

York company a few weeks ago. Since Dec. 1, the company has filled 42
orders for refrigerating equipment from 35 breweries in all parts of the
country, a substantial portion of these having been received since Passageof the beer bill.

Starts Production of New Household Air-Conditioning Unit.
President Wiliam S. Shipley announces that the company has designed,

and has started production of, an individual air conditioning unit and a
central system air conditioner for household use and for use in stores.
restaurants and other places of business, and in apartments and offices
situated in buildings not equipped with air conditioning. A substantial
portion of the company's plant and working force will be turned over to
production of these products, he stated.
"Production of the new indivdual air conditioner and the central system

conditioner for household and similar uses has been made possible by the
development of the new line of York Freon electric refrigerating com-
pressors," Mr. Shipley stated. "and opens the way for widespread use of
this modern device for comfort and health in the same manner as scientific
improvements of the past few years have made many electric appliances
standard equipment for the American home."-V. 136. p. 2087.

Youngstown Sheet & Tube Co.-Operations Increased.
The company's operations in all districts are averaging 22% of capacity,

measured by ingot output, compared with 20.6% a year ago and an
average of 13.4% for all of 1932, H. G. Dalton, Chairman, told stockholders
at the annual meeting.
"Our first quarter operations in 1932 were at the rate of about 13.1%

of ingot capacity. The first quarter of this year has averaged about 16.8%.
This increase, however, cannot all be attributed to larger shipments. Some
of it is due to increased production of ingots in advance of current needs,"
Mr. Dalton said. "The last 10 days have shown some Improvement in
demand."

Administrative selling and general expenses have been reduced 47%
between 1930 and 1932 in a campaign to reduce costs, Mr. Dalton said.
"We are suing every means to lower costs to meet the continued lowering

of prices for steel, but two of the chief items in these costs are too heavy
tax burdens and the cost of transportation," he added.
A diversified program is being studied by the company, the stockholders

were told. "The management is giving serious attention to the advantages
that will accrue to the company through further diversification of products
to meet changing requirements in the business," Mr. Dalton said. Altera-
tions and additions to plants will be made as fist as they can be developed.
and demand justifies the expenditure.-V. 136. p. 2064, 2995.
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gelyorts and Documents.
PUBLISHED AS ADVERTISEMENTS

THE KANSAS CITY SOUTHERN RAILWAY COMPANY

THIRTY-THIRD ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31, 1932

Kansas City, Mo., May 1, 1933.

To the Stockholders of

The Kansas City Southern Railway Company:

The thirty-third annual report of the affairs of your Com-
pany, being for the year ended December 31, 1932, is here-
with presented.

SUMMARY OF OPERATIONS.

That portion of the system lying within the State of Texas,
the mileage of which is included in the operated mileage of

your Company, is operated separately by its owner, the
Texarkana and Fort Smith Railway Company, which main-
tains its own general offices and books of account at Texark-
ana, Texas, in accordance with the State law. The reports
of that company are, however, combined with those of the
parent Company in so far as necessary to enable a compre-
hensive survey of operations for the entire line from Kansas
City to the Gulf.
The succeeding statement shows the results of operation

for the year, compared with such results for the preceding
year:

Average Mileage Operated 

Railway Operating Revenues:
Freight  
Passenger _ _ _ ___________ _  
Excess Baage  
Mail 
Express
Other Passenger-train 
Milk
Switching
Special Service Train 
Other Freight-train 
Incidental and Joint Facility 

Total

Railway Operating Expenses:
Maintenance of Way and Structures 
Maintenance of Equipment 
Traffic__ _ _ _  
Transportation
Miscellaneous Operations 
General_
Transportation for investment-Cr 

Total______________ _ ____________ _  

Net Revenue from Railway Operations 

Railway Tax Accruals
Uncollectible Railway Revenues 

Railway Operating Income 

Equipment Rents-Net debit 
Joint Facility Rents-Net debit 

Net Railway Operating Income 

Ratio of Operating Expenses and Taxes to Operating Revenues

1932 1931 Increase Decrease

882.81 883.20 .39

$8,233,887.04 83.38% $11,920,959,82 84.71% $3.687,072.78
310,337.18 3.14 • 532,016.85 3.78 221.679.67

1,675.21 .02 3,346.39 .02 1.671.1S
210,546.52 2.13 258,905.36 1.84 48,358.84
126,139.55 1.28 211,403.99 1.50 85,264.44
4,320.72 .04 4,813.37 .03 . 492.65
15,250.07 .15 19,323.87 .14 4,073.80

775,432.83 7.85 840.351.09 5.97 04,918.26
' 1,707.35 .02 3,583.02 .03 1.875.67

2,108.58 .02 20,144.95 .14 18,036.37
194,032.26 1.97 258,561.67 1.84 64,529.41

$9,875,437.31 100.00% $14,073,410.38 100.00% $4,197.973.07

$1,019,372.04 10.32% $1,342,697.57 9.54%  $323.325.53
1,642,730.63 16.63 2,239,226.19 15.91 596.495.56
595,334.69 6.03 686,186.84 4.87 90,852.15

3,246,758.50 32.88 4,313.335.88 30.65 1,066,577.38
50,340.23 .51. 70,689.21 .50 20.348.98

863,841.56 8.75 938,431.43 6.67 74.589.87
6,561.51 .07 44,170.42 .31 37,608.91

$7,411,816.14 75.05% $9,546,396.70 67.83% $2.134,580.56

$2,463,621.17 24.95% $4,527,013.68 32.17% $2,063.392.51

$1,023,125.47 10.36% $1,187,937.16 8.44%  $164,811.69
2.825.14 .03 2,481.72 .02 $343.42

$1,437.670.56 14.56% $3.336,594.80 23.71% $1,898,924.24

$403,108.67 4.08% $692,900.35 4.57%$239,791.68
76,628.69 .78 74,265.84 .53 $1-3-62:

$957,933.20 9.70% $2,619.428.61 18.61% $1,661.495.41

RA 41 ol_ .70 ,17071 01,1I

The combined statistics of the Kansas City Southern and
the Texarkana and Fort Smith also include the properties
and operations of the following wholly owned and directly
operated subsidiaries of the parent Company:

The Maywood and Sugar Creek Railway Company,
Kansas City & Grandview Railway Company,
Fort Smith and Van Buren Railway Company,
The Kansas City, Shreveport and Gulf Railway Company.

DIVIDENDS
Dividends on the Preferred Stack of your Company, aggre-

gating $525,000.00 and being at the rate of 1 per cent, for the
first quarter and at the rate of 3z of 1 per cent, quarterly
thereafter, were declared during the year and paid out of
available surplus, as follows:
No. 100. declared March 16. 1932, payable April

15.1932. to stockholders of record Mar. 31, 1932-$210,000.00
No. 101, declared June 15, 1932, payable July 15,

1932. to stockholders of record June 30, 1932- - - 105,000.00
No. 102, declared September 21, 1932, payable

October 15, 1932, to stockholders of record Sep-
tember 30. 1932  105,000.00

No. 103. declared December 21, 1932, payable Jan-
uary 16. 1933. to stockholders of record Decem-
ber 31, 1932  105,000.00

  $525,000.00

OPERATING REVENUES.

The decrease of $4,197,973.07 in Operating Revenues
reflected the continuation of the economic depression as well
as the development of competition by various unregulated
transportation agencies which are aided by comparative
freedom from taxation and other burdens. In some instances
such agencies are assisted by governmental subsidies or are
operated directly by the government. The decreases with
respect to the principal classes of Operating Revenues were
as follows:

Freight Revenue-
Decreases on account of
Products of Agriculture:
Corn  $195.648.79
Wheat, oats and other grains  174,083.19
Fresh fruits and vegetables  138,536.11
Cottonseed meal and cake  69.149.41
Other agricultural products  157.092.01

Animals and Products  105,130.99

Products of Mines:
Crude petroleum 
Gravel, sand and stone 
Other products of minas, except bituminous

coal  116,546.97
Products of Forests  337.527.28
Manufactures and Miscellaneous:

Refined petroleum  909.316.86
Iron and steel pipe and fittings  180,363.55
Automobiles, trucks and parts  155.831.08
Cement, brick, tile and plaster  107,911.65
Bar and sheet iron, structural iron, &c_ __ _ 100,96C.80
Other manufactures and miscellaneous__ _ 558,711.03

Less-than-Carload Consignments  143,434.55
Increase on account of

Products of Mines:
Bituminous coal 

203,638.15
174.347.53

141,157.17 53.687.072.78

Passenger Revenue-
Decrease in local traffic  $144,146.29
Decrease in interline traffic 77.533.38 221,679.67

Mail Revenue-
Decrease due to less space used for mail service and reduction
in passenger-train operation  48.358.84
Express Revenue-

Decrease due to general business conditions and competition
of motor trucks  85.264.44
Switching Revenue-

Decrease due to lesser number of cars handled at
Kansas City  $81.492.46
Other points  14,019.94

Increase due to greater number of cars handled at
Shreveport  14,361.73
Port Arthur  16,232.41 64,918.26

All Other Revenues-
Decrease (Net)  90,679.08

Net decrease in Operating Revenues  54.197.973.07

Operating Revenues as reported include the sum of
$243,006.25, derived from the emergency rate increases
authorized by the Interstate Commerce Commission in Ex
Parte No. 103. Under the Marshalling and Distributing
Plan, 1931, such emergency charges are payable to The
Railroad Credit Corporation, an agency created by the rail-
roads for the purpose of administering the fund growing out
of these increases. To December 31, 1932, your Company
actually paid into the said fund $204,094.31.

OPERATING EXPENSES.
The decrease of $2,134,580.56 in Operating Expenses re-

suited from reductions in the compensation of all officers
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and employes, diminished requirements of labor and material
for maintenance and operations due to the smaller volume
of traffic, as well as miscellaneous economies put into effect,
and may be classified as follows:

Maintenance of Way and Structures-
Decreases on account of
Roadway and track maintenance  $184,719.42
Supervision  46,955.64
Tie renewals  42,109.00
Other track material, including rails and

ballast  40.640.12
Miscellaneous items (net)  8,901.35

Maintenance of Efittipment-
Decreases on account of

Classified and running repairs to
Locomotives  $271,968.89
Freight-train cars  204,227.18
Passenger-train cars  37,849.58

Supervision  25.691.76
Miscellaneous items (Net)  56,758.15 '

Traffic-
Decreases on account of

Solicitation  $54,610.88
Supervision  21,479.20
Miscellaneous items (net)  14,762.07

Transportation-
Decreases on account of
Locomotive, yard and train service
Consumption of fuel $139.140.82
Price of fuel  54,679.33

Station forces 
Casualties 
Supervision 
Miscellaneous items (net) 

Miscellaneous Operations:
Decreases on account of

Dining car service 
Miscellaneous items 

  $579,333.14

193,820.15

129,645.42
40.816.23
37,296.70
85,665.74

$12.909.69
7,439.29

$323,325.53

596,495.56

90,852.15

1,066,577.38

20,348.98

General-
Decreases on account of

General officers  $21.122.19
Clerical forces  45,668.47
Miscellaneous items (net)  23,740.52

Increase on account of
Law expenses  15,941.31 74,589.87

Transportation for Investment-Cr.-
Increase due to the lesser quantity of materials for construc-

tion purposes conveyed in transportation trains  37,608.91

Net decrease in Operating Expenses  $2,134,580.56

REVENUE TONNAGE.

The revenue tonnage movement for the year, as com-
pared with that of the year preceding, was as follows:
For the year ended December 31, 1931.
Revene Tons one mile-North  706,056,700

493,007,046 1,199,063.746Revenue Tons one mile-South 

For the year ended December 31. 1932.
Revenue Tons one mile-North  544,933,506

277,082,520 822,016,026Revenue Tons one mile-South 

Decrease in Revenue Tons one mile  377,047,720

TAXES.

Following is a statement of charges on account of taxes,
compared with the preceding year:

1932. 1931. Decrease.
State. county and municipal

taxes $1,021,914.84 $1,142,639.27 $120,724.43
Federal taxes  2,825.14 45.297.89 42,472.75

Totals $1,024,739.98 $1,187,937.16 $163,197.18

The decrease in State, county and municipal taxes was
due to reductions in assessed valuations and levies in the
several states and to the failure of certain parishes in
Louisiana to renew road levies. The decrease in Federal
taxes was the result of the adjustment in 1931 of reserves
for prior years. A statement showing the amount of taxes
paid in previous years appears on page 11 [pamphlet report].

WAGE ADJUSTMENTS.

Adjustments in the wages of employes of your Company
were made during the year as below stated:

Effective February 1, 1932, in conformity with an agree-
ment reached by national committees representing the
railroads and organizations representing the trainmen,
enginemen, yardmen and telegraphers, 10 per cent. was
deducted from the basic rate earnings of such employes,
the resulting decrease in the pay rolls being estimated at
$152,929.00 per annum.

Effective March 1, 1932, a 10 per cent. reduction was
made in the rates of pay of all officers and supervisors,
and 10 per cent. deducted from the basic rate earnings of
all other employes, except those carried upon the so-called
incapacitated employes' pay roll. The consequent de-
crease in the pay rolls is estimated at $380,848.00 per
annum.
In addition, thc pr..ctice of enforced vacation days

without pay, inaugurated in 1930, was continued through-
out the year, applying to all officers and employes not
specifically covered by contract, the resulting decrease in
pay rolls being estimated at $481,479.00 per annum.

Chronicle May 6 1933

COST OF MATERIAL AND SUPPLIES.
The prices of the several classes of materials used in con-

struction and maintenance generally declined. The cost
of lumber and metal products (other than rails and fasten-
ings), which comprise a large part of the materials used,
was substantially lower. The price of rails at the mill
declined $3.00 per ton, and the prices of practically all
fastenings were reduced proportionately. Your Company
however, did not purchase any rails during the year. The
cost of fuel oil declined 9.53 per cent., and that of coal
receded 8.65 per cent.

MILES OF RAILROAD.

The track mileage operated by your Company at the end
of the year was as below stated:

First
Main
Track.

Second
Main
Track.

Other
Tracks.

AN
Tracks.

Main Line Owned or Controlled 787.88 21.41 453.35 1.262.64
Branch Lines Owned or Controlled 81.95 _ _ 31.89 113.84

Total Mileage Owned or Controlled_ 869.83 21.41 485.24 1,37
Branch Lines (operated under Lease_ _ 5.94 ---------5.94   
Lines Operated under Trackage Rights 7.04 5.11 2596

Total Mileage Operated 882.81 26.52 499.05 1,408.38

The total track mileage was reduced from 1,409.13 to
1,408.38, making a net change of .75 mile.

EQUIPMENT.
The Rolling Equipment owned or otherwise controlled

on December 31, 1932, consisted of:

Locomodves 
Passenger-train Cars 
Freight-train Cars in Commercial Service 
Freight-train Cars in Work Service 
Cabooses _ _  
Work Equipment 

Total Units 

Owned.
137
77

3,155

47187
63

Under
Trust.

13

7§1
__
__

807

Total.
150
77

3,949
417
78
63

3,927 4,734

During the year 40 locomotives and 219 freight-train
cars were put into good condition. Within the same period
7 locomotives, 5 passenger-train cars and 148 freight-train
cars were retired by dismantlement or otherwise. The net
loss of $131,992.49 on 139 units, instead of being charged
against operating expenses as would ordinarily be done,
was charged against surplus under special authority of
the Interstate Commerce Commission.

INVESTMENT IN ROAD AND EQUIPMENT.

Net expenditures were made for Additions and Better-
ments to road and equipment in the amounts following:
For Road ---------------------------------- $32,951.12
For Equipment ---------------- ------------ Cr.104,122.05
For General Expenditures  118,248.14 $47,077.21

A classified schedule of such expenditures is presented in

the statistical section of this [pamphlet] report. The
accounts for the year include charges of $135,809.05, rep-
resenting interest during construction on funds expended
since July 1, 1914, made pursuant to requirements of the
Interstate Commerce Commission.
A table showing the progressive improvements in bridges,

trestles and culverts from June 30, 1900, to December 31,
1932, also appears in the statistical section [pamphlet report].

Additional ballast was applied during the year in the
tracks at various locations at a cost of $9,554.95. The
condition of your main line with respect to ballast at the
end of the year is shown by the succeeding tabulation:
Section of 6 inches or more under ties 771.23 miles
Section of less than 6 inches under ties  3.90 miles
Deferred ballasting on Leeds-Grandview line  12.75 Miles

Total main line mileage owned 787.88 miles

The weights of rail in the main line at the end of the year,
there being no changes, were as shown below:
Rail weighing 127 pounds per yard
Rail weighing 115 pounds per yard
Rail weighing 100 pounds per yard
Rail weighing 85 pounds per yard
Rail weighing 80 pounds per yard

  65.51 miles
11.00 miles

129.19 miles
576.83 miles
4.24 miles
1.11 milesRail weighing less than 80 pounds per yard

Total main line mileage owned 787.88 miles

Work was continued upon the schedule for the reinforce-
ment of track through the application of tie plates, with a
view to stability, permanence and economy of maintenance.
The expenditure for this purpose was $11,715.58.
Other principal items of additions to and betterments of

your road property, together with the amounts expended
therefore, were as follows:
New industrial and other tracks $15.719.14
Construction of 3 overhead crossings 9.408.63
Widening right of way, Kansas City, Kansas 5,855.05
Construction of retaining walls, Shreveport, La 4,722.18
Bank protection along Arkansas River 4,146.75

Total $39,851.75
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The expenditures for additions and betterments include
the cost of 2 sidings to serve industries not heretofore
reached by your tracks, and 1 additional siding to accom-
modate an industry previously established on your line.
Incidentally, 32 new industries located on existing tracks of
your Company.
During the year 25 new all-steel hopper-bottom gondola

cars of 140,000 pounds capacity were built in the Company's
shops at a cost of $74,466.10, and 10 second-hand air dump
cars for work service were purchased for $10,015.68. Im-
provements to equipment, involving an expenditure of
$16,822.87, consisted mainly in the following:
Locomotives-Application of cast steel tender frames. Dabeg feed water

heaters. Nicholson thermic syphons, cast steel end sills, and cast steel
pilot beams.

Freight-train Cars-Application of A. R. A. type D couplers, and center
sill cover plates.

EQUIPMENT TRUSTS.

The aggregate face amount of Equipment Trust Notes
and Certificates outstanding December 31, 1932, was as
below set forth:
Trust No. 34. dated January 15. 1920.
Balance last reported $254,400.00
Paid during the year (Including $10,000.00 of

notes purchased before maturity and cancelled) 73.600.03 $180.800.00

Series E. dated September 1, 1923.
Balance last reported $756,000.00
Paid during the year  108,000.00 648,000.00

Total  $828.800.00

DEPRECIATION RESERVE FUND.

Moneys equaling the amount of charges to operating ex-
penses representing the so-called depreciation of equipment,
and for the amortization of equipment retired and of property
abandoned in connection with improvements, together with
proceeds from the sale of obsolete equipment, are deposited
in a special fund set aside for additions to and betterments
of your property. The total. amount so deposited, and
withdrawals therefrom, are shown by the statement following:

DEPOSITS.
Charges for Depreciation of Equipment:
From June 1, 1916, to December 31, 1931-$4.333.716.25
From January 1. 1932. to December 31, 1932 378.974.53 $4.712,690.78

charges for Amortization of Retired Equipment:
From January 1, 1918, to December 31, 1931$1,123.518.46
From January 1, 1932, to December 31, 1932 3,543.07 1.127.061.53

Charges for Amoritzation of Abandoned Property:
From January 1.1918, to December 31, 1929  1,086,535.97

Proceeds from Sale of Obsolete Equipment:
From June 1, 1916, to December 31, 1931  $328.858.17
From January 1, 1932. to December 31, 1932 3,000.00

Income from Bank Balances and Investments-Net:
From June 1 1916. to December 31. 1931..-- $111.415.07
From January 1, 1932, to December 31, 1932 14,429.68

Replacement Fund released by Trustee under Equipment
Trust, Series D:

From January 1, 1925, to December 31, 1925 

331,858.17

125,844.75

22,592.59

Total Deposits  $7,406,583.79

WITHDRAWALS.

Payments for New Equipment:
From June 1, 1916, to De-
cember 31, 1931 $1,006,374.21

From January 1, 1932, to De-
cember 31. 1932  83,895.83 $1,090,270.04

Redemption of Equipment Trust Obligations:
From January 1, 1932, to December 31, 1932

Improvements to Equipment:
From June 1, 1916, to De-
cember 31, 1931 $1,966,604.00

From January 1. 1932, to De-
cember 31, 1932  16,822.87

Shop Improvements, etc.:
From January 1, 1922, to De-
cember 31, 1931 $2,291,866.77

From January 1.1932, to De-
comber 31, 1932  9,519.61

181,600.00

1.983.426.87

2.301.386.38

Addition to K. C. S. Grain Elevator, Kansas City, Mo.:
From January 1, 1931, to De-
comber 31, 1931  $123,213.35

From January 1. 1932. to De-
comber 31, 1932  16.85

Amount temporarily 'withdrawn for other
purposes 

123,230.20

500,281.25 6,180,194.74

Balance December 31, 1932  $1,226,389.05

GROUP INSURANCE.

The agreement entered into with the Metropolitan Life
Insurance Company, referred to in preceding annual re-
ports, providing for a plan of group insurance affording
comprehensive protection to employes of your Company
against loss by death, accident, illness, and total and per-
manent disability, was continued in effect.

At the close of the year 95 per cent, of eligible employes

were subscribers to the original plan of group insurance,
and of these 73.8 per cent. had subscribed to additional

life insurance.
Payments to employes and their beneficiaries amounted

during the year to $173,016.04, classified as follows:

41 Death claims $92,534.82
9 Accidental death and dismemberment claims_ 10,505.60
54 Accident claims  2,507.87
528 Health claims  26,223.03
85 Total and permanent disability claims  41,244.72 $173,016.04

Since the inauguration of the plan of group insurance for
employes, the Insurance Company has paid claims aggre-
gating $1,455,659.12.

LEASE OF TEXAS LINE.

For the purpose of reducing expenses and securing more
efficient operation, the parent Company filed an applciation
with the Interstate Commerce Commission for authority to
lease the railroad of its Texas line, the Texarkana and
Fort Smith Railway Company, which operates the Texas
mileage of the system, consisting of approximately 81 miles
of main line. The Texarkana and Fort Smith is required,
by the Texas laws, to maintain general offices at its prin-
cipal place of business in Texas. The additional expense of
complying with this requirement amounts to about $81,-
000.00 per year, being equivalent to $1,000.00 per mile of
main line in that state, and more than $100.00 per mile of
main line of the entire system. The Interstate Commerce
Commission, in its report, sustained the Company's con-
tention that this expense was uneconomical and unnecessary,
and that the lease is in the public interest and should be
authorized, but held further that it had no authority under
the Interstate Commerce Act to decide whether or not this
unnecessary expense constituted an undue burden upon
interstate commerce of which the Company should be re-
lieved. The Commission held that that was a question for
the courts. The Company filed a petition for reargument,
urging that it is the duty of the Commission to decide all
questions which are material to the decision of a case before
it, and that the question whether the Company should be
authorized to lease this property, free from the unneces-
sary expense of maintaining general offices in Texas, is
necessarily involved in the proceeding. A reargument,
before the entire Commission, has been granted.

TAXATION.

One of the great burdens upon railroad operation to-day
is the enormous amount of taxes assessed against the carriers.
The following statement shows the payments by your
Company in 1901, the first full year after incorporation;
in 1914, the year in which the World War started; and
annually from 1921. the first full year after the period of
Federal control, to date. The figures stated represent
taxes paid or payable, and do not therefore correspond with
the amounts currently accrued for accounting purposes before
final figures are available.

Tax Years Endina in- Federal Other Total
$147,834.88 $147.834.88

1914 517 .334 28 531,020.30
1921 226,149.60 757,848.79 983,998.39
1922 255,273.04 885.520.68 1,140,793.72
1923 366,674.37 898,997.59 1.265.671.96
1924 284,099.15 1,007,792.77 1.291.891.92
1925 300,786.75 1,026,386.80 1.327.173.55
1926 259,901.72 1,078,891.73 1.338,793.45
1927 223,048.90 1,109.154.49 1,332,203.39
.1928 352,593.22 1,157,173.69 1,509,766.91
1929 289,429.95 1,117,985.23 1,407.415.18
1930 151,093.65 1,153.885.86 1,304.979.51
1931 1.125,944.73 1.125.944.73
1932 1,582.07 1.047,614.21 1.049.196.28

The reduction in Federal taxes during the past several
years results, of course, from the decline in taxable income
of your Company. The moderate reduction in other taxes-
State, county, city and school-for recent years has been
brought about largely by the efforts of your Management.
Adequate relief, however, cannot be obtained until public
officials cause a drastic curtailment in governmental ex-
penditures.
There are no new developments with respect to litigation,

mentioned in previous reports, involving Federal income
taxes for the years 1920 and 1922 to 1925, inclusive.

FEDERAL VALUATION
It has been necessary for the Company to continue,

during the depression, the work connected with the Federal
valuation of its property as of the years 1920 to date, although
it would have been advantageous to postpone the required
expenditure, at least until earnings improve. The Inter-
state Commerce Commission has recommended that Section
15a of the Interstate Commerce Act be repealed, so as not
to require the recapture of excess earnings, but thus far
Congress has not taken any action in the matter. It is ex-
pected that the Commission will file a tentative report, with
reference to its valuation of the Company's property, some
time this spring.
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COST OF FEDERAL VALUATION.

Prior to
1932Field work  $68,824.72  Valuation orders, Interstate Com-

1932 Total
$68,824.72

merce Commission  244,484.22 $16,052.87 260,537.09Contribution to President's Con-
ference Committee  12,081.38 401.91 12,483.29Appraisal of real estate  103,625.75103,625.75

-S-.lb--8.8General and miscellaneous  330,238.59 333.347.37
Totals $759,254.66 $19,563.56 $778,818.22

SEPARATELY REPORTING SUBSIDIARY
COMPANIES.

In addition to those subsidiaries heretofore mentioned,
your Company controls, by virtue of its ownership of securi-
ties, all the property of the following separately reporting
companies, whose balance sheets and income accounts are
also published in the statistical section of this report:

THE KANSAS AND MISSOURI RAILWAY
AND TERMINAL COMPANY.

A company operating an electric switching line in and
through Kansas City, Kansas, which connects with the
present terminal tracks of your Company and forms an
intermediate connection between your line and an interurban
line serving an industrial territory from Kansas City, Kansas,
to Lawrence, Kansas, a distance of about 35 miles. Its
property consists of 5.56 miles of main track and 5.41 miles
of yard and side tracks. Control is had by your Company
through ownership of all the capital stock and bonds.

THE ARKANSAS WESTERN RAILWAY COMPANY.
A standard-gauge line from Heavener, Olkahoma, to

Forester, Arkansas, 55.55 miles together with rights of way,
buildings and appurtenances; controlled by your Company
through ownership of all the capital stock and bonds.

THE KANSAS CITY, SHREVEPORT AND GULF
TERMINAL COMPANY.

Union depot property at Shreveport, Louisiana, including
its real estate, buildings, and 1.58 miles of yard and terminal
tracks; controlled by your Company through ownership of
all the capital stock and bonds.

PORT ARTHUR CANAL AND DOCK COMPANY.

Land, slips, docks, wharves, warehouses, one grain ele-
vator (capacity 500,000 bushels), &c., all at Port Arthur,

Texas; controlled by your Company through ownership of all
the capital stock. The bonds of the Dock Company are
outstanding in the hands of the public.
Under an agreement entered into as of February 1, 1923,

all the property of the Port Arthur Canal and Dock Com-
pany is leased to the Texarkana and Fort Smith Railway
Company for operation by the Railway Company pursuant
to the terms of the lease.

THE K. 0. S. ELEVATOR COMPANY.
One grain elevator (capacity 1,570,000 bushels) situated at

Kansas City, Missouri; controlled by your Company through
ownership of all the capital stock. No bonds have been
issued or authorized.

THE UNION LAND COMPANY.
A company owning 85.82 acres of land in and adjacent

to Kansas City, Kansas, suitable for industrial sites. All
the capital stock is owned by The Kansas and Missouri
Railway and Terminal Company, and control of the Land
Company is had by your Company through its ownership
of the Terminal Company. No bonds have been issued or
authorized.

INDUSTRIAL LAND COMPANY.
A company owning 678.8 acres of land, mainly situated in

the northeastern part of Kansas City, Missouri, and ac-
quired for future yard expansion; controlled by your Com-
pany through ownership of all the capital stock and bonds.

simmiumosommi
Mr. W. G. Street, who had faithfully served as a Director

of your Company for more than 24 years, passed away on
September 16, 1932. His death is recorded with regret.

The appended balance sheets and statistical statements
give full detailed information concerning expenditures for
improvements, and the results of operation.
A report, including balance sheet, income account and

other pertinent matter, in form described by the Interstate
Commerce Commission, has been filed with that body at
Washington.
By order of the Board of Directors.

C. E. JOHNSTON, President.

CURRENT NOTICES.

—Frederick H. Ecker to-day (Saturday. May 6) completed a half
century of service for the Metropolitan Life Insurance Co., during which
he rose from mail clerk to President, as the company grew from modest
size to be the largest financial institution in the world.
In 1883 at the age of 15 he reported for duty in the mail department

and in a few years was appointed assistant to the manager of the real estate
department. At 25, he was manager of the bond and mortgage division;
In 1906 he was made comptroller, and a year later, when the office of
treasurer was created, he was the first incumbent, and took charge of all
of the company's investments. He was elected a Director in 1909, and
when, in 1919, the late Haley Fiske was elected President after the death
of John Rogers Hegeman, Mr. Ecker was named to succeed Mr. Fiske
in the Vice-Presidency. Mr. Fiske died in 1929, and Mr. Ecker was
elected President on March 26 of that year.
In the half century of Mr. Ecker's service, the company's total business

in force has increased from 531,048 policies for $63,425,107 in 1883 to
42,672,418 policies for $18,980,743,208 at the end of last year.

—Announcement was made on May 1 by M. M. Freeman & Co., Inc.,
Philadelphia, that it has disposed of its interest in the business of M. M.
Freeman & Co., Inc., New York. Control of the New York Corporation
has been acquired by Wallace A. Fisher and Homer B. Hand, and will be
continued under the name of Fisher, Hand & Co., Inc., specializing in
municipal bonds.
New offices are located at 2 Wall St. Officers of Fisher, Hand & Co.,

Inc., are Wallace A. Fisher, President; Homer B. Hand, Vice-President;
and Eldridge J. MacEwan, Secretary and Treasurer.
M. M. Freeman & Co., Inc., Philadelphia, will continue its usual busi-

ness at Packard Building, Philadelphia.
—First of Michigan Corporation, comprising most of the former officers

and ranking employees of the old First Detroit Co., commenced business
in New York last Thursday. as in effect a co-partnership with privately
subscribed capital and entirely free of all hank or holding company affilia-
tions. According to the announcement the company will conduct the same
general type of business as was conducted by First Detroit Co.
The main office of First of Michigan Corporation will be located in the

Buhl Building, Detroit, with other offices in New York, Chicago and San
Francisco. The New York office, which will be in charge of Warren J.
Hoysradt as Resident Vice-President, is located in the City Bank Farmers
Trust Building at 20 Exchange Place.

—Announcement is made of the formation of H. B. La Rocca & Co., 29
8. La Salle St., Chicago, specializing in municipal bonds and tax warrants
of municipalities of Cook County. The officers are H. B. La Rocca, Pres-
ident; Eugene C. Carey, Vice-President; and Harry W. Weisschnur, Secre-
tary. The personnel of the trading department, specializing in tax an-
ticipation warrants, 113 composed of Eugene C. Carey, Charles Scheuer
and L. Bessette, all formerly of Wittbold Securities Co. Mr. La Rocca
was formerly Vice-President of Morris Mather & Co.

—Eastman, Dillon & Co. announce the formation of a new partnership
to succeed the firm of the same name which has dissolved as of April 30.
It will conduct the same general type of business as that conducted by
its predecessor firms for over 24 years. Members of the new firm are
Herbert L. Dillon, Thomas C. Eastman, James P. Magill, Phillip M.
Brown, Gilmer Slier, Winthrop Sargent Jr., Loring Dam, H. Lawrence
Jones and Arthur C. Joyce.

—Luther It. Nash. for more than 20 years associated with the Stone &
Webster organization, has been placed in charge of appraisal, valuation
and rate research work, according to announcement by Stone & Webster
Engineering Corporation. Mr. Nash, who was formerly Engineering
Manager for the corporation and later Manager of a number of utility
operating companies, will maintain his office at 90 Broad St., New York.
—The 1933 edition of "Canadian Government Loans," a handbook for

Investors and dealers in Canadian bonds, has Just been published by Do-
minion Securities Corporation. In addition to containing a complete list
of all the outstanding direct and guaranteed bond issues of the Dominion
Government and each of the Provincial Governments, .the booklet contains
a comparative list of new Canadian bond issues for the past five years.
—Hadley, Livingstone & Co. announce the opening of an office at 120

S. La Salle St., Chicago, for the transaction of a general investment busi-
ness with special facilities for the analyzing and protection of the investor's
bond portfolio. Members of the firm are W. H. Livingstone, formerly
with Blyth & Co., E. M. Hadley Jr. and James M. Hadley of Chicago.
—Fred D. Sadler & Co.. Chicago announce a change in name to Sadler

& Co., and the removal of their offices to 105 S. La Salle St. They also
announce that Arch E. Richards has been admitted to partnership in
their firm, and that Herman W. Veneklasen and Jerome M. Kurz are now
associated with them in their municipal bond department.
—The Committee on Admissions of the New York Stock Exchange, has

authorized William F. Reilly, a member of the firm of Lindley & Co., to
exercise the privilege of transacting business upon the floor of the Exchange
for the account of the firm of Lindley & Co., under Section 7, Article XII
of the Constitution of the Exchange.

—Effective May 1 1933 the Philadelphia offices of the Anthracite Insti-
tute, Anthracite Service and Anthracite Bureau of Information, heretofore
located at 225 South 15th St., will be located at Prime, Delaware County,
Pa., in the building now occupied by the Anthracite Institute Laboratory.
—C. G. Novotny & Co., Inc., 80 Broad St., New York, announces the

opening of a Municipal Bond Department specializing in Southern bonds,
under the management of John A. MacLaren, formerly manager of the
New York office of Hibernia Securities Co., Inc. of New Orleans.
—Following the dissolution of the firm of Engel & Kent, announcement

has been made of the formation of a new partnership under the name of
Engel & Co. to continue the general brokerage business of the dissolved
firm. Offices of the firm are at 120 Broadway.

—Bitting, Inc., specialists in management, reorganization and consulta-
tion, with offices here, in Philadelphia and Detroit, announce the removal
of their New York office from 52 Wall St. to the City Bank Farmers Trust
Building at 20 Exchange Place.
—Pyne, Kendall & Hollister, members of the New York Stock Exchange,

announce that Morton D. Joyce has become a member of the firm and
that Page Chapman, Samuel C. Platt and Harry E. Hayes have retired.
—The Penn Mutual Life Insurance Co. of Philadelphia has announced'

that there will be no reduction of dividends payable to policyohlders in
1933. The company is purely mutual and has no stockholders.
—J. Lewis Henry of Biddle & Henry, Philadelphia, and for the past

two and one-half years retail sales manager of W. C. Langley & Co., has
been elected Vice-President of F. J. Young & Co., New York.
--Cadwalader, Wickersham & Taft announce the removal of their

offices to 14 Wall St.
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THEICHESAPEAKE & OHIO RAILWAY COMPANY

FIFTY-FIFTH ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31, 1932

Richmond, Va., March 31, 1933.

•To the Stockholders:

The Fifty-fifth Annual Report of the Board of Directors,

for the fiscal year ended December 31, 1932, is herewith

submitted.
The average mileage operated during the year was 3,144.99

miles, an increase over the previous year of 26.49 miles.
The mileage at the end of the year was 3,144.99 miles, an
increase of 29.79 miles over mileage on December 31, 1931.
See schedule on page 12 [pamphlet report].

RESULTS FOR THE YEAR.

Operating Revenues $98,725,859.22
(Decrease $20,828,311.08, or 17.42%)

Operating Expenses  55,965,114.96
(Decrease $18,532,746.14, or 24.88%)

Net Operating Revenues $42,760,744.26
(Decrease $2,293,564.94, or 5.09%)

Taxes and Uncollectlble Railway Revenues  9.358,413.99
(Decrease $278.439.83, or 2.89%)

Railway Operating Income $33,402,330.27
(Decrease $2,015,125.11. or 5.89%)

Net Equipment and Joint Facility Rents
(Decrease $812,548.95, or 928.50%)

Net Railway Operating Income $32,502,289.44
(Decrease $2,827,674.06, or 8.00%)

Miscellaneous Income  1.804.032.10
(Decrease $464,689.74, or 20.48%)

Total dross Income $34,306,301.54
(Decrease $3,292.383.80, or 8.78%)

Rentals and Other Payments  303.310.20
(Decrease $15,944.80. or 4.99%)

Income for year available for Interest $34,002,991.34
(Decrease $3,276,419.00, or 8.79%)

Interest (31.23% of amount available) amounted to  10,618,569.52
(Decrease $102.495.25, or .98%)

Net Income for year applicable to Dividends $23,384,421.82
(Decrease $3,173.923.75, or 11.95%)

Dividend of 6%% on Cumulative Convertible Preferred
Stock, Series A 

900,060.83

8,056.75

Net Income equivalent to 12.22% of $191,320,250.00 Com-
mon Stock outstanding December 31, 1932 $23,376.365.07

common Stock Dividends-

2i% on amount of C. & 0. stock held by
stockholders of record March 8, 1932- - - $4,782,965.24

234% on amount of C. & 0. stock held by
stockholders of record June 8, 1932  4,782,990.07

2;4% on amount of C. & 0. stock held by
stockholders of record September 8, 1932- 4.783,004.98

234% on amount of C. & 0. stock held by
stockholders of record December 8, 1932_ 4,783,020.36

$19,131,980.85
Add-Adjustment account of conversion of
634% Series "A" Preferred Stock into
Common Stock during year  35.58

 $19,132,016.23

Remainder available for payments of principal amounts of
Equipment Trusts and improvements of physical and
other assets  $4.244,348.84

FINANCIAL.

As of December 31, 1932, there were outstanding 7,652,811
shares of Common Stock of the par value of $25.00 each and
$91.66 of scrip, making the total par value outstanding
$191,320,366.66, of which one share of the par value of
$25.00 is held in the treasury of your Company.

During the year, $4,000 of your Company's 63/ per cent
Cumulative Convertible Preferred Stock, Series A, was
'converted into a like amount of Common Capital Stock on a
basis of one share of Preferred Stock of the par value of
$100.00 per share for four shares of Common Stock of a par
value of $25.00 per share.

As of December 31, 1932, the par amount of 63/i per cent
Cumulative Convertible Preferred Stock, Series A, outstand-
ing was $123,500.

Pursuant to the report and order of the Interstate Com-
merce Commission dated January 19, 1932, in Finance
Docket No. 8998, your Company issued $28,142,000 par
amount of Refunding and Improvement Mortgage 43-i
per cent Gold Bonds, Series C. These Bonds were issued to
refund a like amount of 5 per cent First Lien and Improve-
ment Mortgage Bonds, and are held in the treasury of your
Company.

The changes in funded debt in the hands of the public
during the year were as follows:

Retired.

5 per cent Craig Valley Branch First Mortgage Bonds $4,000

4 per cent Big Sandy Railway First Mortgage Bonds 14,009

4 per cent Coal River Railway First Mortgage Bonds 59,000

5 per cent Kanawha Bridge and Terminal Company First

Mortgage Bonds  8.000

434 per cent Hocking Valley Railway First Consolidated
Mortgage Bonds  3.000

Equipment Trust Obligations  5,920,000

Decrease $6,008,000

Loans and Bills Payable increased during the year $3,950,-

000, representing two year notes due January 31, 1934,

issued in connection with the acquisition of securities of

other railroad companies hereinafter mentioned.

GENERAL REMARKS.

The general nation-wide economic depression continued

with greater severity during the year 1932 than in the two

previous years. These conditions affected your Company's

revenues, which decreased $20,826,311.08, or 17.4 per cent,

under the year 1931. Your management, however, was able

to reduce operating expenses to the extent of $18,532,746.14,

or 24.9 per cent of which approximately $3,400,000 repre-

sents deductions of 10% from the pay checks of employees
pursuant to agreement reached at Chicago, January 31,

1932, and other reductions in wages and salaries of officers
and employees. The ratio of operating expenses to revenues,

therefore, was 56.7 per cent, compared with 62.3 per cent

for the year 1931, or a decrease of 5.6 per cent. .

Notwithstanding the necessity for economies which, as

shown above, were accomplished, the equipment, roadway,.

track and structures were maintained in good condition

throughout the year.
The revenue coal and coke tonnage was 44,704,147, a

decrease of 14.1 per cent; other revenue freight tonnage was

7,640,395, a decrease of 28.9 per cent. Totalrevenue tonnage

was 52,344,542, a decrease of 16.6 per cent. Freight revenue

was $92,115,125.57, a decrease of 16.2 per cent. Freight

train mileage was 8,923,663 miles, a decrease of 21.1 per

cent. Revenue ton miles were 15,572,338,642, a decrease of

15.3 per cent. Ton mile revenue was 5.92 mills, a decrease

of .8 per cent. Revenue per freight train mile was $10,323, an

increase of 6.3 per cent. Revenue tonnage per train mile was
1,745 tons, an increase of 7.3 per cent; including Company's

freight the tonnage per train mile was 1,811 tons, an increase
of 6.6 per cent. Tonnage per locomotive mile, including

Company's freight, was 1,675 tons, an increase of 7.4 per

cent. Revenue tonnage per loaded car was 43.9 tons, an

increase of 2.3 per cent. Tons of revenue freight carried
one mile per mile of road were 4,956,660, a decrease of

16.0 per cent.
There were 1,155,966 passengers carried, a decrease of

37.5 per cent. The number carried one mile was 97,737,849,
a decrease of 23.2 per cent. Passenger Revenue was $2,691,-

277.03, a decrease of 34.5 per cent. Revenue per passenger
mile was 2.754 cents, a decrease of 14.7 per cent. Number of
passengers carried one mile per mile of road was 33,620, a
decrease of 22.6 per cent. Passenger train mileage was 5,019,-
779, a decrease of 11.6 per cent. Passenger revenue per
train mile was $.536, a decrease of 26.0 per cent; including
mail and express it was $.832, a decrease of 19.6 per cent.
Passenger Service Train Revenue per train mile was $.847,
a decrease of 19.8 per cent.

Transportation Expenses decreased $7,091,842.74, or
23.5 per cent. The ratio of Transportation Expenses to
Operating Revenues was 23.4 per cent in 1932 and 25.2 per
cent in 1931, a decrease of 1.8 per cent. Revenue ton miles
decreased 15.3 per cent.
There were 38,899.3 tons of new rail (34,280.9 tons 130

lb., 4,611.7 tons 110 lb., 6.7 tons 100 lb.) equal to 194.5
miles of track used in renewal of existing tracks, a decrease,
as compared with previous year, of 108.9 miles of track
renewed with new rail.

There were 444,582 cross ties used in maintaining existing
tracks, a decrease of 225,329.
There were 531,298 cubic yards of ballast (197,730 cubic

yards stone) used in maintaining existing tracks, a decrease
of 427,347 cubic yards.
The average amount expended for repairs per locomotive

was $3,774.64, a decrease of 29.6 per cent as compared with
1931; per passenger train car $1,108.59, a decrease of 25.2
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per cent as compared with 1931; per freight train car $59.51,
a decrease of 33.0 per cent as compared with 1931.
The largest and most important group of works under

construction during the year was the program of tunnel
improvements through the mountains of Virginia and West
Virginia, between Covington, Va., and Gauley, W. Va.
The work of enlarging and relining Moores, Lakes, Kellys
and White Sulphur Tunnels has been completed. New
single track tunnels, supplementing existing Lewis,
Alleghany, Mann's, and Big Bend Tunnels, have been com-
pleted except the track laying, now under way and expected
to be completed in the Spring of 1933. The work of enlarging
and relining Stretchers Neck Tunnel was completed; track
is being laid and will be completed about March 15, 1933.
'I he grading, masonry and tunnel work for Second "'rack
between Cotton Hill and Gauley, W. Va., as completed.
This project included converting Pope's Nose Tunnel into
an open cut, revising the line to abandon Blue Hole Tunnel
and enlarging Shoo Fly Tunnel to standard clearance.
The remaining tunnel work to be done is the completion of
new double track Second Creek Tunnel and the concrete
lining of the west half of old Alleghany Tunnel. At Second
Creek a new concrete lined double track tunnel is being
constructed on improved alignment. It is expected the tunnel
work at this point will be completed by April 1 1933, at
which time it is planned to start the track work which should
be completed by July 1, 1933. It is planned to start lining
old Alleghany Tunnel about April 1, 1933, and finish it by
August 1, 1933, which will complete the authorized tunnel
program. This tunnel improvement program, including the
construction of new double track between Cotton Hill and
Gauley, W. Va., will cost about $10,000,000.00 and will
provide ample clearance for the largest locomotives now in

.service and for modern rolling stock, some of which could
not be handled through the present tunnels account of
restricted clearances.
Durmg the year your Company joined with states, cities

and counties in the separation of the grades of the railroad
and streets and highways at various locations in states
traversed by your lines. Undergrade crossings were con-
structed at Fishersville, Va., at "A" Street, South Charles-

ton, W. Va., at Bellevue, Ky., and at Midland, Ky., eliminat-
ing four grade crossings at these points.

Center sidings were extended to hold 175 cars at Garrison,
Ky., Concord, Ky., and Stony Point, Ky.; passing track
was built at Terry Junction, W. Va.; two yard tracks were
extended at Raleigh, W. Va., to hold 85 cars each; at Affinity,
W. Va., existing mine tracks were rearranged and additional
tracks constructed, and at Cincinnati, 0., the relocation of
tracks of your Company, made necessary by the construction
of the new Union Passenger Terminal, was completed.
At Walbridge, 0., additional engine terminal facilities

were completed; at Peru, Ind., five stalls in roundhouse were
extended; at Elkridge Junction, W. Va., bridge No. 60 was
rebuilt and at Presque Isle, 0., telescopic chutes of new design
were put on the new coal pier to equalize the distribution of
coal in vessels.
At Gladstone, Va., new water softening plant was com-

pleted and placed in operation; new 100,000 gallon capacity
water storage tank was erected at Fulton, Va.; automatic
electric controls were installed on pumping plants at Bar-
boursville, W. Va., and Peach Creek, W. Va., and 16-inch
well was drilled at the Boston, Ind., water station.
Flasher light crossing signals were installed at eight cross-

ings in the several states; two position automatic semaphore
signals were changed to three position automatic color light
signals between Oriana and Williamsburg, Va.; spring
switches were installed at ends of double track in lieu of
interlocking plants at Greenway, Va., Lynchburg, Va.,
Paintsville, Ky., OX Cabin, Ky.; also at end of double track
at Emma, Ky., and at end of passing siding at La Grange,
Va. Metallic telephone circuit was installed Columbus, 0.,
to Athens, 0., and branches, thereby converting the last
subdivision on the System from telegraph to telephone dis-
patching.
Other important improvements were under way, but not

completed. The principal projects are: Track and signal
connection for the new Union Passenger Station at Fourth
and Baymiller Streets, Cincinnati, O.; overhead crossings
at Caskie, Va., Eagle Mountain, Va., Barboursville, W. Va.,
McArthur, 0., and at West Winchester Avenue, Ashland,
Ky., the last four projects being constructed by the Highway

GENERAL BALANCE SHEET—DECEMBER 31, 1932

ASSETS

TABLE 3. (Excluding Stocks and Bonds Owned of The C. & 0. iVy Co. of Indiana and of The C. & 0. Equipment Corporation.)
Investments—

Investment in Road and Equipment:
Road 
Equipment 

Improvements on Leased Railway Property 
Sinking funds 
Deposits in lieu of Mortgaged Property Sold 
Miscellaneous Physical Property 

Unpledged. Pledged.

  S351,235,464.84
189,951,432.72 021,186,897.56

448,828.40
641,249.95
286,887.06

2,276,174.03
Investments in Affiliated Companies—

Stocks _  8108,805,999.53 $8,647,244.44 8117.453,243.97Bonds 433,024.05 8,007,501.00 8,440,525.05Notes 6,210,000.00 1.00 6,210,001.00Advances 9,715,013.44 9,715,013.44
$141,818,783.46Other Investments—

Stocks 23,502.00 $23,502.00Bonds 594,862.20 594,882.20Notes_  16,203.23 18,203.23Advances 25,764.19 25,764.19Miscellaneous 1,700.00 1,700.00
662,031.62Total Investments   $667,300,852.08

Current Assets—
Cash in Treasury 

$2,616,887.25Cash in Transit 
622,339.93Demand Loans and Deposits 

2,500.00Cash Deposit—Special Fund for Additions and Betterments, New Equipment,Branch Lines, etc 
520,672.59Cash Deposits under Option Agreement and to pay Interest and Dividends 9,858,841.34Miscellaneous Cash Deposits 35,599.93Loans and Bills Receivable 59,055.67Traffic and Car Service Balances Receivable 3.999,377.07Net Balance Receivable from Agents and Conductors 341,220.53Miscellaneous Accounts Receivable 1,489,704.28Material and Supplies 4,521,276.50Interest and Dividends Receivable 362,681.25Rents Receivable 20,799.54Other Current Assets 2,887.35

Total Current Assets   $24,453,843.23

Deferred Assets—
Working Fund Advances $13,979.99Insurance and Other Funds 587.094.86
Other Deferred Assets 72,273.82

Total Deferred Assets $673,348.67

Unadjusted Debits—

Rents and Insurance Premiums Paid in Advance $59,745.68
Other Unadjusted Debits 
Securities Issued or Assumed:

2,518,084.22

Common Capital Stock (See Contra) $25.00
Refunding and Improvement 43 % Mortgage Bonds. series 0 (See Contra) 28,142,000.00 28,142,000.00
General Mortgage 43i% Bonds (See Contra) 1.039,000.00 1,039,000.00

Total Unadjusted Debits $31,758,829.90

Grand Total   $724,186,873.88'
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Departments of the several states and participated in by
your Company, and overhead crossing at Cummings Road,
Walbridge, 0., to eliminate three existing grade crossings;
rebuilding bridge No. 4323 at Pratt, W. Va., and bridge
No. 99 at Eskdale, W. Va., damaged during the year by
floods; extend and reline 24 foot arch culvert at Sabot, Va.;
and construct additional warehouse for the Southgate Ter-
minal Corporation at Norfolk, Va.
The increases in rates upon designated commodities re-

ferred to on page 8 of the annual report of your Company
for the year ended December 31, 1931, were made effective
January 4, 1932. During the year 1932, such increases
amounted to $2,362,224.02, which, under the Marshalling
and Distributing Plan, 1931, agreed to by all carriers, has
been or will be deposited with The Railroad Credit Corpora-
tion to be loaned to certain carriers to meet fixed interest
obligations and to avoid default thereon in accordance with
said plan.
The Interstate Commerce Commission, on July 13, 1932,

Docket 12,964, issued its decision, "Plan for consolidation
of the railway properties of continental United States into
a limited number of systems, 159 I. C. C. 522, in so far as
it concerns the properties in eastern territory, excluding New
England, modified in part." Under this decision, System
No. 6—Chesapeake and Ohio-Nickel Plate includes the

Nickel Plate Road, Erie Railroad, Pere Marquette Railway,
Wheeling and Lake Erie Railway, Lehigh Valley Railroad,
Bessemer and Lake Erie Railroad, Chicago and Eastern
Illinois Railway, and various short lines, trackage rights
and interests in other railroads to be owned jointly with one
or more of the other three proposed systems.
In February, 1932, your Company acquired 46,200 addi-

tional shares of the common stock of Pere Marquette Railway
Company and, under an option agreement, the right to ac-
quire 167,300 shares of the common stock of The New York,
Chicago and St. Louis Railroad Company and 215,000 shares
of the common stock of Erie Railroad Company. These
transactions are reflected in the balance sheet on pages 16
and 17 (pamphlet report).
Among the new industries established along the line during

the year were the following:
7 Manufacturers and dealers of farm implements and farm products.
7 Manufacturers and dealers of lumber and lumber products.
53 Manufacturers and dealers of mineral, metal and other products, includ-

ing warehouses, etc.

Your Directors acknowledge the great appreciation of the
Company for the faithful and efficient service of its officers
and employes.
By order of the Board of Directors.

J. J. BERNET, President.

GENERAL BALANCE SHEET—DECEMBER 31, 1932

LIABILITIES
(Excluding Stocks and Bonds Owned of The 0. & 0. R'y Co. of Indiana and of The C. & 0. Equipment Corporation.)

Capital Stock—

First Preference (to be retired under plan of February 23, 1892)  $3,000.00
Second Preference (to be retired under plan February 23, 1892)  200.00
64% Cumulative Convertible Preferred Stock—Series A  123,500.00
Common (7,652,811 shares, par value $25.00 each, and $91.66 scrip)  191.320,366.66
Common—The Chesapeake and Ohio Railway Company of Indiana  900.00

$191.447,966.66
Less—Held by or for the Company at date (Common) (See Contra)  25.00

Total Stock outstanding with public    $191,447,941.66
Premium on Capital Stock  2,301,093.00

Total Stock_   $193,749,034.66

Funded Debt—
First mortgage, R. & S. W. Railway, 4% 1936 $758,000.00
First Consolidated Mortgage, 5% Bonds 1939 30,000,000.00
First Mortgage, Craig Valley Branch, 5 Bonds 1940 637,000.00
First Mortgage, Greenbrier Railway, 4% Bonds 1940 1,575,000.00
First mortgage, Warm Springs Branch, 5% Bonds 1941 400,000.00
First Mortgage, Big Sandy Railway, 4% Bonds 1944 3,810,000.00
First Mortgage, Paint Creek Branch, 4% Bonds 1945 539,000.00
First Mortgage, Coal River Railway, 4% Bonds 1945 2,250,000.00
First Mortgage, C. & 0. Northern Railway Company, 5% Bonds 1945 1.000,000.00
First Mortgage, Potts Creek Branch, 4% Bonds 1946 600,000.00
First Mortgage, Kanawha Bridge & Terminal Company, 5% Bonds 1948 386,000.00
First Mortgage, Columbus & Hocking Valley Railroad, 4% Bonds 1948 1,401,000.00
First Mortgage, Virginia Air Line Railway, 5% Bonds 1952 900,000.00
First Mortgage, Columbus & Toledo Railroad Company, 4% Bonds 1955 2,441,000.00
First Mortgage, R. & A. Division, 4% Bonds 1989 6,000,000.00
Second Mortgage. R. & A. Division, 4% Bonds 1989 1,000,000.00
General Mortgage, 44% Bonds 1992 48,129,000.00
Refunding and Improvement Mortgage, 4 Bonds, Series A 1993 24,784,000.00
Refunding and Improvement Mortgage, Bonds, Series B 1995 35,088,000.00
First Consolidated Mortgage, 4% % Bonds, Hocking Valley R'y Company 1999 15,869,000.00
Equipment Trust Obligations  44,276,000.00

Total Funded Debt Outstanding with public    $221,843,000.00
Held by or for Company at date (See Contra)

General Mortgage, 44% Bonds 1992 1,039,000.00
Refunding and Improvement. 44% Bonds, Series 0 1996 28,142,000.00

Current Liabilities—
Loans and Bills Payable  $3,950.000.00
Traffic and Car Service Balances Payable  521,071.91
Audited Accounts and Wages Payable  5.048,185.04
Miscellaneous Accounts Payable  495,752.43
Interest Matured Unpaid  1,623,598.16
Dividends Matured Unpaid  4,787,950.68
Funded Debt Matured Unpaid  7,500.00
Unmatured Interest Accrued  1,838,624.16
Unmatured Rents Accrued  267,328.07
Other Current Liabilities  79.837.87

Total Current Liabilities  18,619,848.32

Deferred Liabilities—
Other Deferred Liabilities 

Total Deferred Liabilities  1,236,649.58
Unadjusted Credits—

Tax Liability 
Insurance and Casualty Reserves 
Accrued Depreciation—Equipment 
Accrued Depreciation—Miscellaneous Physical Property 
Other Unadjusted Credits 

$1,236,649.58

$8,126,582.92
587,094.86

59 ,964 ,125 .63
720,638.75

3,457,340.26

Total Unadjusted Credits  72,855,782.42
Corporate Surplus—

Additions to Property through Income and Surplus 
Funded Debt retired through Income and Surplus 
Sinking Fund Reserves 

Total Appropriated Surplus 
Profit and Loss—Credit Balance  

Total Corporate Surplus 

Grand Total -----------------------

$25,939,561.52
1,101.810.28
641,249.95

$27,682,621.75
159,018,937.15

186,701,558.90

$724,186,873.88

This Company is also liable as a guarantor of the following securities:
Western Pocahontas Fuel Co. Coupon 5% Notes due 1919 and 1921 ($500,000 each year) owned by this Company  $1,000,000.00
The Chesapeake and Ohio Grain Elevator Co. First Mortgage 4% Bonds, due 1938  820,000.00
Sewell Valley Railroad Company First Mortgage (0. & 0. prop'n X) 5% Bonds, due 1938  300,000.00
Richmond-Washington Co. ollateral Trust Mortgage (C. & 0. prop 'n 1-6) 4% Bonds, due 1943  10,000,000.00
Western Pocahontas Corporation First Mortgage 434% Bonds, due 1945  750,000.00
Western Pocahontas Corporation Extension Mortgage No. 1. 4 .6% Bonds, due 1945  114,000.00
Western Pocahontas Corporation Extension Mortgage No. 2, 4A % Bonds, due 1946  51,000.00
Norfolk Terminal and Transportation Company First Mortgage 5% Bonds, due 1948  500,000.00
Cincinnati Union Terminal Co. First Mortgage (O. & 0. prop'n 1-7) 5% Bonds, due 1957  8.854,000.00
Cincinnati Union Terminal Co. First Mortgage (0. & 0. prop

, 
xi 1-7 )434% and 5% Bonds, due 2020  24,000,000.00
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The Commercial Markets and the Crops
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS

PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC.

COMMERCIAL EPITOME
The introductory remarks formerly appearing here will now be

found in an earlier part of this paper immediately following the
editorial matter, in a department headed INDICATIONS OF BUSI-
NESS ACTIVITY.

Friday Night, May 5 1933.
COFFEE .—On the 29th ult. coffee felt the effect of the

passage of the inflation measures by the Senate at Wash-
ington along with other commodities. Santos closed 19 to
27 points higher and Rio 18 points higher. Total sales were
8,250 bags. A cable to the New York Exchange stated that
stocks in Sao Paulo interior warehouses and at railways on
March 31 amounted to 10,264,000 bags, exclusive of the
7,562,000 bags which is the property of the National Coffee
Department. During March receipts of coffee at interior
warehouses were 939,000 bags. Santos receipts were 39,000
bags less. Cost and freight prices were unchanged. Mild
grades were somewhat better. Spot prices were Steady with
little business done. May 8 has been set as the day when
bids on the 62,500 bags of government-owned coffee to be
sold in May will be opened. On the 1st inst. futures gained 7 to
16 points after earlier advances ranging as high on the "A"
contract as 27 points. The selling was generally credited to
spot and European interests while most of the buying was
believed to be from local speculative sources. Total sales
amounted to 150 lots in the Santos contract and 23 in the
Rio. Brazil cabled that the National Coffee Department
had withdrawn from the market 20,000 bags of Rio and
52,000 bags of Santos during last week. Due to the holiday
in Brazil the cost and freight market was dull with unchanged
prices. The spot market was slightly stronger with Santos
4s quoted at 9 to 9%c. On the 2nd the Santos contract
gained 6 to 11 points, while Rio closed unchanged to 2 points
lower. Total transactions were 97 lots of Santos, 8 of Rio
and 1 of the mild grades. The last was a sale of September
at a 10 point advance. Trade buying was the main feature.
The cost and freight market was higher. Santos 4s were
quoted at 8.40 bid, Rio 7s, 7.30; 7-8s, 7.20. The spot
market was quiet. Santos 4s, 9 to 

93c., 
Rio 7s, Sc.

According to the New York Coffee dr Sugar Exchange
deliveries of all kinds of coffee in the United States for the
first 10 months of this season, July 1 to April 30, amount
to 9,466,000 bags, compared with 9,456,000 for the corre-
sponding period of last year. Deliveries of Brazilian so far
this season totaled 5,752,000, against 6,769,000 last year,
and mild coffees, 3,714,000, against 2,687,000. European
deliveries of all kinds, 8,571,000, against 9,776,000; deliveries
at Southern ports, 840,000, against 787,000; making total
world's deliveries for 10 months of 18,877,000, against
20,019,000 last year. On the 3rd trading in futures was
dull with sales of 56 lots of Santos, 19 of Rio and 4 of the
mild contract. Santos closed unchanged to 4 points lower
and Rio 3 points lower to 2 higher. Mild grades were 2 to 5
points up. The election holiday in Brazil affected the
volume of trading in futures as well as the cost and freight
and spot markets. Both of the latter were unchanged as
to quotations. Clearances from Brazil during the month
of April were reported by the Exchange to be 1,116,000 bags,
of which 597,000 went to the United States and 450,000 to
Europe. The remainder went to scattered destinations.
On the 4th Santos closed 1 point lower to 4 points higher
and Rio 1 point lower to 2 points up. There were no sales
of mild grades. Total transactoins were 19,000 bags.
European buying was a feature, although the trading range
was narrow. Spot markets were generally unchanged with
a fair business done. Cost and freight offers were mostly
10 points higher. To-day prices for Rio here were 2 points
lower but Santos at the close was 1 to 7 points higher on
scattered commission house buying and reports of a good
demand for good grades in the spot market. Final prices
show a rise for the week of 31 to 50 points.

Rio coffee prices closed as follows:
July 5.551 December 5  58
September 5 581March 5  58
Santos coffee prices closed as follows:

May 

September 

8  451 December 7  95
8  23 March
8  02 

7  91July 

COCOA to-day ended unchanged to 3 points higher,
after sales of 318. Final prices ended with July 4.17c.;
Sept. 4.29c.; Oct. at 4.34c.; Dec. 4.460.; Jan. 4.51c.

' 
and

March 4.63c., or 28 to 29 points higher than a week ago.
Wall Street buying and the strength of sterling exchange
were the principal bullish factors. Another increase in
New York warehouse stocks brought the total to 777,798
bags, against 753,746 a month ago and 582,784 a year ago.
This had little or no effect on prices.
SUGAR. —On the 29th, on heavy trading, futures gained

9 to 12 points. The highest prices since 1932 were reached.
The Farm Relief bill with its attendant riders caused greatly
increased speculation and a higher market for sugar as well
as all other speculative commodities. The buying was

largely by traders and Wall Street. Spot prices were
officially unchanged but some Cubas for shipment in the first
half of May were sold at 1.37 The advance caused even
greater disparity between. New York and London prices,
amounting to about 46 points. Total sales of futures were
44,300 tons. Raw sugar was active. Refined sugar closed
at 4.50c. Recent purchases of refined are reported to have
totaled over 1,000,000 tons.
On the 1st trading in futures was very active with total

transactions of 73,850 tons. All contracts wereup to new
highs but under the pressure of profit taking receded and
closed unchanged to 1 point lower. The fact that the New
York market is some 46 points higher than the world parity
had its effect on speculative sentiment. Spot prices were
established at 1.30 and 3.30 duty free. Sales were reported
as high as 1.40c. for Cubas, May shipment. The terme
market was steady in London with sales at 5s. 4%d., equal
to about 82%c. f. o. b. for Cubas. According to the figures
given out by one prominent firm, Cuba sugar movement for
last week was as follows: Arrivals, 30,262; exports, 30,786;
stock at ports, 937,942; New York, 9,558; Philadelphia,
3,809; Baltimore, 2,402; New Orleans, 816; Norfolk, 1,441;
Canada, 1,944; United Kingdom, 10,816; grinding, 50.
The Sugar Institute reported that deliveries of refined sugar
were over 5,000 tons larger for the week ended April 22 than
for the same period last year.
On the 2nd prices closed unchanged to 3 points higher.

There was little news of a special nature. Most of the selling
was attributed to profit taking and the buying was by local
speculative and Cuban interests. The London price was
equal to 82c f.o.b. Cuba. Total sales of futures were 49,650
tons. Raw sugar was quoted a point higher, with trading
relatively quiet. British refined sugar was offered in the
market yesterday at 4.15 and 4.20 ex-dock New York and
4.30 ex-dock Chicago. The domestic refined price was still
quoted at 4.50. Spots 1.31, 3.31 delivered. The ban on
importation of Mexican refined sugar was lifted by the Treas-
ury Department. On the 3rd future prices backed and filled
with total sales of only 36,300 tons. The close was un-
changed to 1 point lower. Hedge selling was quite heavy in
volume. Spot raws went to a new high price since 1931, i.e.
a basis of 3.35c. delivered. Outport refiners paid 1.40c cost
and freight for Cubas. Trading in the raw market was active
despite the fact that New York prices are now 473/ points
above London. Refined trade was light with quotations
unchanged at 4.50c. On the 4th with a trading volume of
38,050 tons futures closed 1 to. 3 points higher after having
been up at one time 4 to 5 points. Four refiners advanced
their basis price from 4.50c. to .4.60c. The London terme
market was stronger and British refined sugar was still
offered here at 4.15 and 4.20c. ex-dock New York. In the
raw market the basis of sales was 1.40c. Total transactions
were believed to have been about 20,000 tons. Willett &
Gray's figures for the week were: receipts, 65,221 tons, melt-
ings 56,336, importers' stock 106,939, refiners' stock 134,418.
Last year's figures were: 51,000,46,000, 187,000 and 181,000
respectively. To-day futures closed 1 to 3 points lower on
the announcement that leading refiners had rescinded their
10-point advance in refined sugar. The strength of sterling
also caused some new Wall Street buying. Actual coffees
were reported offered at 1.40c. Final prices on futures how-
ever show a rise for the week of 8 to 9 points.

Closing quotations follow:
May 1.40 January 1.54
July 1.42 March 1  50
September 1.45 May 1.63
December 1.53

LARD futures on April 29th closed 33 to 43 points higher
with grain markets generally stronger. The quick passage
by the Senate of the farm and expansion rewritten bill was
the signal for heavy buying. The bill now goes back to the
House. Exports were 266,260 lbs. to Glasgow, Southampton,
Bremen and Antwerp. Prime cash 6 to 6.10c.; refined to
Continent, 63.c.; South American 6%c. On the 1st inst.
futures closed 5 to 10 points lower after an early advance.
General liquidation and lack of support were the bearish
factors. Exports were 468,469 lbs. to London and Antwerp.
Stocks during the last half of April showed a decrease. of
approximately 355,000 lbs. This surprised many. Prime
cash, 6 to 6.10c.; refined to Continent, 6 8c.; South Ameri-
can, 6% c. On the 2nd inst. futures closed 3 to 10 points
higher with a good demand. Exports were 553,470 lbs: to
Liverpool, London, Rotterdam and Helsingfors. Prime
cash, 6.05 to 6.15c.; refined to Continent, 63/i to 63.c.;
South American, 6%c. On the 3rd inst. futures closed 5 to
12 points higher on buying by the trade and a good mvest-
ment demand. Liverpool was unchanged to 9d. higher. No
export business was reported. Hogs were firm with the top
$4.10. Prime cash, 6.15 to 6.250.; refined to Continent,
6% to 63/8c.; South American, 6% to 6%c. On the 4th inst.
prices closed unchanged to 10 points lower on selling by
commission houses. There were no exports reported. Hogs
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were weaker. Lard cash prime, 6.15 to 6.25c.; refined to
Continent, 63. to 6%c.; South American, 6X to 67/8c.
To-day futures ended 10 to 13 points higher with grain and
stock markets up and shorts covering. Final prices are 52
to 58 points higher for the week.
DAILY CLOSING PRICES

Sat.
OF LARD FUTURES
Mon. Tues. Wed.

IN CHICAGO.
Thurs. Fri.

May 5.55 5.50 5.55 5.65 5.62 5.72
July 5.70 5.60 5.70 5.75 5.75 5.87
September 5.85 5.75 5.82 5.92 5.87 6.00

Season's High and When Made. Season's Lew and TVhen Made.
May 5.72 May 5 1933 May  3.82 Dec. 6 1932
July 5.87 May 5 1933 July 3.92 Feb. 21 1933
September_ _ _ _6.00 May 5 1933 September__ _ A.02
HOGS.-On the 29th prices were unchanged to 10c. lower.

Most of the trading was done between $3.65 and $3.80.
The top price was $3.85, closing $3.65-$3.80. Total receipts
at Chicago were 10,000 and for the Western run 29,000.
On the 1st prices advanced 5 to 10c., with comparatively
small receipts for the Western run. Receipts at Chicago
were 35,000. Closing prices were $3.50 to $4, with the
bulk of the sales taking place at $3.75 to $3.95. Light
lights were $3.50 to $3.80; light weights, $3.60 to $4; medium
weights, $3.85 to $4; heavy weights, $3.75 to $3.95; Packing
sows, $3.55 to $3.65. On the 2d prices were unchanged to
5c. higher. The closing at Chicago was 3.50 to 4.05c.
Receipts were 23,000 and for the Western run 89,500.
Most of the business was done between $3.75 and $4, with
the average $3.90. Eastern demand fell off, but local
Chicago buyers were active. On the 3rd the hog market
closed at unchanged quotations for the day in Chicago,
i.e., 3.50 to 4.05. The top price, however, was 4.10 and
the average of the bulk of the transactions was up 103.,
ranging from 3.85 to 4.05. Total receipts in. Chicago
were 20,000. On the 4th trading was slower. Prices in
Chicago closed unchanged, $3.50 to $4.05. The bulk of
the trading was done between $3.85 and $4. Receipts for
the Western run were large, totaling 88,400. In Chicago
they were 25,000.
PORK firm; mess, $17.75; family, $16.50; fat backs,

$12.50 to $13.50. Beef firm; mess, nominal; packet,
nominal; family, $11.50 to $12.50 nominal; extra India mess,
nominal. Cut meats, quiet; pickled hams, 4 to 6 lbs., 6e.;
6 to 8 lbs., 534c.; 8 to 10 lbs., 55/8c.; 14 to 16 lbs., 934c.;
18 to 20 lbs., 93.c.; 22 to 24 lbs., 9c.; pickled bellies, 6 to 8
lbs., 93/0.; 8 to 10 lbs., Kic.; 10 to 12 lbs.

' 
9e.; bellies, clear,

dry salted, boxed New York, 14 to 20 lbs., 734c. Butter,
creamery, firsts to premium marks and higher score than
extras, 22 to 233jc. Cheese, flats, 15 to 20e. Eggs, mixed
colors, checks to special packs, 123. to 173%e.
OILS.-Linseed was firmer of late at 7.6c. for carlots.

Demand was fair. Meal prices were reported higher at
Buffalo but some firms are still quoting $24.50. Cocoanut,
Manila, coast tanks 3c.; tanks, New York spot 3% to 3%c.
Corn, crude, tanks f.o.b. Western mills 43.  to 434c. China
wood, N.Y. drums, carlots, delivered 6 to 6 Xc.; tanks spot
532; Pacific Coast, tanks 53/sc. Olive, denatured spot
Greek drums 57 to 60c.; Spanish drums 63 to 65c.; shipment
carlots, Greek 54 to 57c.; Spanish 60 to 63e. Soya Bean,
tank cars, f.o.b. Western mills 45j to 43/20.; carlots, delivered
drums, N. Y. 5.6c.; L.C.L. 6c. olive $1.25 to $1.40. Lard
prime 8c.; extra strained winter 73c. Cod, Newfoundland
23c. Tnrpentine 483' to 533/20. Rosin $4.00 to $5.75.
COTTONSEED oil sales-to-day including switches 68 con-

tracts. Crude S.E. 70 under May sales. Prices closed:
Spot 4.70 Bid September 5.07@5.09
May  0 Bid October 5.15
June 4.8O(4.95 November 5.15 ---
July 4.93 5.25 5.30
August 

4.97 5:69. December 

PETROLEUM.-The heating oil contract prices covering
the winter of 1933-34 were finally posted by the major com-
panies late last week. There is little change from those of
last winter although one change of importance was the an-
nouncement by the Standard Oil Co. of New Jersey that the
quantity discount in New Jersey and through the South
will be discontinued. The new price schedule follows:
bulk, refileries, No. 1, 5c. to 04c.; No. 2 and No. 3 from
40. to 43/2e. and No. 4, 34e. with 4e. top. Tank wagon
prices are as follows: In New Jersey No. I

' 
Sc.;• No. 2 and

/co. 3, 634c. and No. 4, 6e. In New York and the metro-
politan district No. 1 is posted at 734c.; No. 2 and No. 3,
04e. and No. 4 at 6c. The only new prices heard of for
Nos. 5 and 6 are those offered by the Preferred Oil Co. of
Brooklyn of 43(e. and 3c. flat, respectively, both prices
being slightly above those posted a year ago. One leading
major refiner is said to be contemplating adopting a new
system in arranging its retail gasoline prices in this terri-
tory. According to the plan the retail price is to be based
upon the prevailing market at the Gulf to which would be
added the transportation, evaporation, loss and terminal
charges plus the operating cost and margin of profit. Some
maintain, that if this plan is adopted the price would have
to be marked up considerably, while others think that the
tank ear price at New York Harbor plants would be 4.75e.
or about the same as the large companies are now posting.
There were rumors of impending advances in the New Jersey
market where prices have been very low for some time.
Kerosene was easier at 5c. in tank cars at refineries. Domes-
tic heating oils were fairly active. Spot demand was small
but a fair contract business was reported. Bunker fuel oil
grade C was steady at 75e. on spot at refineries. Diesel oil
was quiet and unchanged at $1.65 refinery.

Tables of prices usually appearing here will be found on an earlier page in
our department of "Business Indications," in an article entitled "Petroleum
and Its Products."

RUBBER. -On the 29th outside buying was again in
evidence and prices rose to new highs for the year. The
closing was 29 to 33 points up from the previous day. Wash-
ington news was the prime factor. Total sales were 2,530
long tons. Spot prices were on a 43c. basis and business
was active. On the 1st futures closed 20 to 30 points higher
with December to March deliveries all above the Sc. mark.
Tire prices were advanced 3% to 7 per cent. by the Good
rich Rubber Co. and all the principal manufacturers followed
the increase in price. Malayan shipments were smaller
and reports from. London were to the effect that negotiations
with regard to restriction between England and Holland
were developing. The outside demand was better and spot
rubber rose to 4% to 4%c. Malayan shipments for April
were 36,752 tons, against 42,059 tons last month and 36,670
tons for April last year. For the first four months of 1933
the figures were 162,974 tons, against 161,219 last yeaar.
Ceylon shipped 4,183 tons compared with 4,827 and 3,043
in April 1932. Total sales of futures were 5,540 tons.
London closed 1-32 to 1-16d. up and Singapore was 1-16d.
higher. London stocks increased 687 tons during the week
and Liverpool showed a decrease during the same time of
186 tons.
On the 2nd futures closed 6 to 19 points lower. The end

of the session stopped a, promising rally from lower prices
which prevailed earlier in the day. Total sales were 2,430
tons. Spots were off 1-16 to %c. on standard ribs but were
otherwise unchanged. Outside prices were firmer. The
trend of the market was quite evidently influenced by the
action of securities and other commodities. The only differ-
ence being that the rally in rubber futures did not carry
through to record a net gain for the day. London was un-
changed to 1-32d. higher. Singapore closed 1-32 to 1-16d.
higher. Outside markets were quoted plantation R. S.
sheets spot May_and June 4 7-16 to 4 9-16d, Surinam sheets
31-32d. After backing and filling all day future prices closed
6 points lower to 1 point higher. The volume of trade was
4,500 tons. One feature was the statement of the British
Colonial Minister that the Dutch Government had not made
approaches to Great Britain for concerted action on restric-
tion plans. The spot market was quiet. May-June standard
ribs closed at 4 7-16c. London was unchanged to 1-32d.
higher and Singapore unchanged to 1-32d. lower. For the
month of April British Malaya exported 36,750 tons of crude
rubber compared with 42,059 during March and 36,670 tons
for April 1932. Exports to the U. S. during April were
16,813 tons. Ceylon exported 4,183 tons in April as against
4,827 tons in March and 3,043 tans in April last year. With
total sales of 4,310 tons futures closed 11 to 20 points higher
on the 4th. The market acted in sympathy with those of
other speculative commodities. Outside standard grades
were 5-16c. higher. Latex rose Xc. to 5%0. for standard
thin and 53c. for thick, May delivery. The London market
was steady and practically unchanged. Singapore closed
1-16c. down. To-day prices ended 10 to 17 points higher.
At one time prices were at new highs for the year when the
market opened with gains of 28 to 30 points. December
reached a high of 5.32c. Closing prices were with May at
4.62c.; July at 4.88c.; September at 5.05c.; October at 5.11c.;
December at 5.22 to 5.23c.; January at 5.25c., and March
at 5.32 to 5.33e. Final prices are 74 to 75 points higher than
a week ago.
HIDES. -On the 29th futures closed 35 to 46 points up.

All commodities advanced sharply on the passage of the Farm
Relief bill by the Senate. Underlying conditions in the trade,
however, have been strong and leather prices have improved.
Total sales were 1,040,000 lbs. Spot hides were stronger in
price but there was little trading in them. In a strong
active market on the 1st hide futures closed 40 to 55 points
higher. Spot hides were firm. Demands from shoe manu-
facturers who are operating on a largely increased scale was
a feature. Total sales of futures were 2,760,000 lbs. In the
outside market, Packer Hides, native steers 8, light native
cows 83, New York City calfskins, 9-12s $1.60, 7-5s $1.10,
5-7s .90. On the 2nd after a weak opening future prices
firmed up and the close was unchanged to 10 points lower.
Sales were 2,240,000 lbs. Spot hides were in better demand
and in the Argentine 4,000 April frigerifico steers were sold
at an advance of 2c. over the last quotation. On the 3rd
futures reacted under profit taking and ended at a decline for
the day of from 5 to 20 points. The total turnover was
2,880,000 lbs. The spot market was firm as to price but the
volume of trading was small. Leather prices .continued
firm. On the 4th futures closed at an advance of 10 to 15
points with total sales of 3,280,000 lbs. Spot hide prices
were advanced le. 'with a sale of 13,000 April heavy native
steers in Chicago at 9e. a lb. In the Argentine 8,000 May
frigerifico steers sold at 8 Xe. The buying in the futures
market was attributed largely to leather interests. Spot
inquiries have been increasing. To-day prices ended 5
points lower to 10 points higher with trading large. Liquida-
tion was general. March ended at 10.60 to 10.70c.; June
at 9.30 to 9.45c.; September at 9.75e. and December at
10.15e. Final prices are 95 points higher on September for
the week. •
OCEAN FREIGHTS were dull.
CHARTERS included sugar from Cuba to United Kingdom-Continent.

138. 6d. Grain, St. Lawrence to Greece, 10c.• 17 loads, Montreal to
Rotterdam. Sc.; grain, first half May. Montreal-Greece, 10c.; 20 loads.
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Quebec. May, 5-100.; prompt, Antwerp, 5c.; 20 loads, Montreal, prompt,
Rotterdam, Sc. Wheat, 35 qrs. Montreal, last half May, Antwerp-
Rotterdam. Is. 3d. Trips.-Prompt North of Hatteras, redelivery
United Kingdom-Continent, $1.35: West Indies. round, 90c.; trip up from
Cuba, $1.20: U. 8. N. H., trip across, United Kingdom-Continent. $1.20.
Sugar.-Philippines, May 3 canceling, Philadelphia via Cape Good Hope,
conference rate. 85.35.

COAL.-Anthracite merchants expect a small volume of
buying this summer and a reduction of prices is generally
looked for. Tide water markets continued very dull with no
change in prices. A number of elements in the bituminous
coal industry are opposing the reported Cartel plan of the
Federal government on the theory that an artificial stimulus
to coal prices will bring about increased competition from
cheaper fuel of all sorts and do more harm than good to the
industry in the long ran. Burns Bros. on the 1st announced
unchanged prices for anthracite excepting for the pea size
which was reduced 50e. Curtailment of prod.ucton has been
the main reason for the advance of midwest secondary
screenings to a mine price of $1.00. Coal has not yet felt
the stimulus of the inflation movement at Washirgton to the
same degree as most other commodities.
TOBACCO.-Trade news has been generally ir cre en-

couraging although the budget of March statistics now being
issued make very poor reading. Total domestic cigar
withdrawals fell off in that month 18.37% compared with
March 1932. Cigarette volume dropped 5.59%, little
cigars 54.64%, large cigarettes, 49.83%; snuff, 27.11%;
manufactured tobacco, 10.9%; and the department of
Internal Revenue also reported a decline of over $2,500,000
in revenue collections for the month as compare(l NI arch
1932. The Great Atlantic and Pacific Tea ( o. raiserl their
cigarette prices to 10 Y2c. a package in New Ycrk following
their advance in New Jersey, but few of the hrge dealers
followed their example. Reports forecast that factcry
prices will have a revision upward before long. Amsterdam
cabled that the next Sumatra sales will be on the 9th and
16th of June. Havana advised that the last week there
had been more active. Sales consisted of 6,092 bales of
which 4,034 were Remedios, 1,966 Vuelta Abajo and 92
Partido. The Internal Revenue Department stated that
withdrawals of a1l classes of domestic cigars during the first
nine months of the fiscal year 1933, declined 16.03%.
During the same period cigarette withdrawals fell off 3.75%.
According to the U. S. Tobacco Journal a dispatch from
Mayfield, Ky., was as follows: "Deliveries comparing with
the previous week were light, with the common to medium
grades largely predominating, which accounts for lower
averages at all points where auction sales are still being held.
Sales for the past week were as follows: Mayfield: 242,000
lbs. an average of $4.05, 25e. lower than the preceding
week. Paducah: 53,090 lbs. at an average of $2.57, $1.43
lower than the week before. Murray: 91,900 lbs. averaging
$3.57 for the week, 90e. lower. Hopkinsville, 407,165 lbs.
at an average of $4.85, 21c. lower than the preceding week.
Clarksville: 1,359,940 lbs. at an average of $5.62, 41c.
lower than a week ago. Springfield: 1,049,260 lbs. averaging
$6.29, 65e. lower than the week before. Hartford, Conn.,
reported that the flood damage caused to the leaf in the
Connecticut area was small although some harm had been
done to tobacco warehouses in Hartford and at other points
in the district.
SILVER on April 29th closed 75 points higher on the

average with sales of 197 contracts. May ended at 36.90c.;
July at 36.45c.; September at 36.99e. to 3.7.00c.; October,
37.20c.; December, 37.60c., and January, 37.80e. On the
1st inst. futures ended unchanged to 15 points higher with
sales of 10,425,000 ounces. Bar silver advanced Mc. at New
York to 3634c., while at London the price was up 5Ad. to
203d. The closing here was with May at 36.15c.; July at
36.40 to 36.45c.; August, 36.75c.; September, 37.00 to
37.05c.; October, 

37.30c.•' 
December, 37.70c.; January,

37.90c. and February, 38.10e. On the 2nd inst. futures
closed 40 to 50 points lower with sales of 6,500,000 ounces.
At New York bar silver was off 3/0. to 35340., while London
was off 30. to 203id. Futures here ended with May at
35.67 to 35.850.; June, 35.900.• July, 36.07 to 36.15c.;
August, 36.43c.• September, 36.60c.; October, 36.80c., and
December, 37.215c. On the 3rd inst. futures declined on the
average 40 points with sales of 8,700,000 ounces. Bar silver
was down %c. here, while London was off 13-16d. May
closed at 35.14c.; June at 35.450.; July at 35.80c.; August at
36.00c.; September at 36.10 to 36.20e.; October, 36.40c.;
December, 36.80e., and January, 37.00e. On the 4th inst.
there was a furtiier decline of 40 points on the average with
sales of 3,900,000 ounces. Bar silver was down 34e. here to
34%0. while London was off 1-16d. to 19/3d. May closed
at 34.85 to 35.10c.•

' 
June at 35.10c.; July at 35.35 to 3.40c.;

September at 35.85 to 35.90c.; October at 36.050.• December
at 36.45c.; January, 36.65c., and February, 36.8go. To-day
futures after three successive days of declines turned upward
and ended at net advance of 43 to 53 points. There was a
good demand from commission houses and the technical
position was stronger. The New York bar price was quoted
at 353jc. May ended at 35.30c.; June at 35.55e.; July at
35.80c.; September at 36.30 to 36.40c., and December at
36.95c. Final prices however are 35 to 50 points lower for
the week.
COPPER was in good demand for foreign account with

prices stronger at 6.20 to 6.3734e. The domestic market was
quiet with prices 634 to 634c. London on the 4th inst. ad-
vanced 16s. 3d. on standard to £32 5s. for spot and £32 7s.

6d. for futures; sales 2,100 tons of futures; electrolytic up
10s. to £35 15s. bid and £36 5s. asked; at the second session
standard was up 5s. on sales of 50 tons of spot and 950 tons
of futures. Futures here on the 4th inst. were irregular,
closing 21 points lower on the distant deliveries and 10 points
higher on the near months; sales 575 tons. Later on, domestic
copper was reported to be in better demand at 634c.
TIN advanced to 3334 to 33/e. the highest prices since

Apri11930, and consumers continue to buy on the rise. In Lon-
don on the 4th inst. spot standard was up £217sto £1775s;
futures rose £3 to £177 178 6d; sales 700 tons of futures;
spot Straits up £3 10s to £191 5s; Eastern c.i.f. London ad-
vanced £3 2s 6d to £187 7s 6d; at the second London session
standard rose 2s 6d on sales of 40 tons.of spot and 310 tons
of futures.
LEAD was in good demand and firmer at 3.50c. New York

and 3.3734c. East St. Louis. Most of the business was in
June, the needs for May having been nearly taken care of.
Sales for April shipment totaled 25,000 tons while May sales
to date have been about 20,000 tons with 13,000 tons done
for June. Last week's sales were nearly 8,000 tons. In
London on the 4th inst. spot advanced 6s 3d to £11 7s 6s;
futures up 5s to £11 138 9d; sales 50 tons of spot and 350 tons
of futures; at the second London session prices advanced 6s
3d on sales of 100 tons of spot and 1,000 tons of futures.

ZINC was easier of late. This is only natural after the
reccnt sharp advances. The price was generally 3.70e.
Fast St. Louis but business could be done it was said at a

tle under that figure. In London on the 4th inst. prices
advanced 2s 6d to £14 18s 9d for spot and £15 68 3d for
futures; sales 75 tons of spot and 150 tons of futures; at the
second session prices were up 6s 3d on sales of 50 tons of spot
and 200 tons of futures.

STEEL.-During the week production continued to in-
crease. By Tuesday it was reported that mills in the Cleve-
land district were operating at about 50% of capacity, and
sales in Chicago reached new high levels for the year. Dis-
cussion of higher prices took place but no concrete action
was taken. Steel scrap was still active. As the week pro-
gressed news of the industry became more and more encourag-
ing. Pittsburgh reported gathering momentum with sched-
ules up to 30% of capacity. Many plants were reopened in
the district and thousands of steel workers have been re-
employed. Youngstown reported operations at 33% of
capacity for the district although the Youngstown Sheet &
Tube Co. was reported as operating on a lower basis. All
through Ohio the same conditions were reported as in
Western Pennsylvania and additional activity was generally
looked for in the immediate future. The Iron Age estimated
the rate of operations for the industry as a whole at 29%
of capacity. Scrap prices continued strong with a steady
foreign demand particularly from Japan and Italy. Accord-
ing to one report since January 1st the former nation had
bought nearly 16,000 worn out freight cars for their scrap
value. The Automobile Chamber of Commerce published
statistics on automobile production for April which showed
an output of 137,300 cars and trucks which was 62% higher
than that for March and 3% over April, 1932. Ford's figures
were not included in their compilation.

PIG IRON.-Prospects have become definitely better and
statistics are improving. During the week ended Apr. 29th
sales in the New York district were 3,500 to 4,000 tons made
up for the most part of small tonnages. In the Cleveland
district sales were 8,000 tons last week or the largest for the
year. In the Pittsburgh district prices were increased early
to $14.50 a ton furnace, an advance of 50e. Iron and steel
scrap prices rose in Youngstown for the heavy melting grades
to $11.50.or the highest price seen there in two years. During
April pig iron production increased 18.8% according to the
Iron Age with aggregate production of 623,618 tons com-
pared with 542,011 tons in March. Ten active furnaces re-
sumed during the month. Inquiries are more numerous and
for larger amounts.

WOOL.-During the week woolen prices continued their
upward trend. Supplies were limited which accounted for
a slightly smaller volume of business. An example of this
is the fact that staple wools of the best quality which were
selling at 45 to 48c. scoured basis a week or so ago are now
offered at 60c. with bids very close to that price. The total
imports of combing grease Ng/got at Boston and Philadelphia
during the week ending April 29 amounted to 28,482 lbs.
No combing wool was imported at New York. At Boston,
the total amounted to 22,558 lbs., which included 8,291 lbs.
of 40-44s grades from New Zealand and 13,367 lbs. from
New Zealand of 44s, 468 and 50s grades. At Philadelphia
there were 5,924 lbs. of 40s and 44s from Zealand. The
third series of London Colomal auction will begin on May 9.
Offerings totaled 151,500 bales, comprising Australian,
38,200; New Zealand, 87,600; Cape, 1,600; Kenya, 100;
Puntas and Falklands, 24,000. According to present
arrangements, the sales will close on May 31. According to
some reports the woolen trade is enjoying more business than
at any time since 1929 and it is feared that it will be hard to
keep prices from abrupt advances instead of a gradual rise
which would be more beneficial to the industry as a
whole. Up to 21o. in the grease is reported to have been
paid here for fine Ohio delaine wool last week. Houses
specializing in these wools are not inclined to offer
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new wools at this level because of recent price advances in
the country. Receipts of domestic wool at Boston during
the week ended April 29, estimated by the Boston Wool and
Flour Exchange, amounted to 632,200 lbs., compared with
2,527,400 lbs. during the previous week." On the 3rd
according to a government report several Boston manufac-
turers bid up to 24c. in the grease for good strictly combing
56s, 48s and 50s Ohio and similar fleeces to be graded from
new wools when they become available. Ohio prices were
reported higher. Dealers throughout the country have been
holding back on offerings. A cable from London stated that
the final series of Sydney wool sales for the current season
closed there on May 3rd. Compared with opening rates,
well grown merinos were fully 5 to 7% higher and others
were unchanged. The next season's opening sales at Adelaide
will be held on September 7 instead of on August 31.

WOOL TOPS futures closed with July at 68.10c.; October
at 69.30c.; November at 69.40c., and December at 69.60c.

SILK futures on the 29th closed 7 to 10c. higher with sales
of 1,950 bales. Stronger markets for stocks and commodities
and short covering told. May ended at $1.56 to $1.60;
June at $1.52 to $1.54; July at $1.52 to $1.54; August at
$1.52 to $1.54; Sept. at $1.54; Oct. at $1.52; Nov. at $1.52
to $1.53 and Dec. at $1.52. On the 1st inst. was 1 to 7c.
higher early in the day but later on profit taking set in and a
set-back occurred which left prices at the close le. lower to
3c. higher. Sales were 3,000 bales. May ended at $1.56 to
$1.58; June at $1.53 to $1.55; July at $1.55; Aug., $1.53;
Sept., $1.53 to $1.55; Oct., $1.53; Nov., $1.53 to $1.56 and
Dec., $1.53. On the 2nd inst. futures ended 2e. lower to lc.
higher with sales of 1,430 bales. Cables were disappointing.
May closed at $1.55 to $1.58; June at $1.54 to $1.56; July at
$1.53; Aug. at 961.52 to $1.54; Sept. at $1.52 to $1.53; Oct.,
$1.52; Nov., $1.52 to $1.53 and Dec. at $1.53. On the 3rd
inst. after early strength futures declined on general liquida-
tion and the close was unchanged to 3c. lower with sales of
1,900 bales. Japanese markets were higher. May here
closed at $1.54 to $1.57; June at $1.51 to $1.54; July, $1.52;
Aug., $1.51 to $1.53; Sept., $1.51; Oct. and Nov., $1.52;
and Dec., $1.51 to $1.52. On the 4th inst. ended unchanged
to 20. higher with sales of 910 bales. Most of the business
was in the shape of switches from May to November and
some scattered covering by shorts. May closed at $1.55 to
$1.57; June at $1.53 to $1.55; July and Aug., $1.52; Sept.,
$1.52 to $1.54; Oct., $1.52 to $1.53; Nov., $1.52 t. $1.5 
and Dec., $1.52 to $1.54. To-day futures ended 3 to 5 points
lower with sales of 144 lots. Japanese cables were lower.
May closed at $1.51 to $1.53; June at $1.48 to $1.50; July at
$1.49 to $1.50; Aug. at $1.48 to $1.50; Sept. and Oct., $1.487
Nov., $1.49 and Dec., $1.48 to $1.50. Final prices are 4 to
6 points higher for the week.

COTTON
Friday Night, May 5 1933.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-might, is given below. For the
week ending this evening the total receipts have reached
90,027 bales, against 92,386 bales last week and 80,344 bales
the previous week making the total receipts since Aug. 1
1932, 7,789,791 bales, against 9,239,706 bales for the same
period of 1931, showing a decrease since Aug. 1 1932 of
1,449,915 bales.

Receipts at- Sat. Mon. Tues. Wed, Thurs. Fri. Total.

Galveston 
Texas City 
Houston 
Corpus Christi 
New Orleans 
Mobile 
Savannah 
Charleston 
Lake Charles_ _ _ _
Wilmington 
Norfolk 
Baltimore

Tots ls this week_

3.718
-------- ---- ---- ---- 3584
1,920
108

8,466
2.173
449
433

_

155
--------------------356

4.526

2,909
468
178
643
606
384

_ _i5_

63

7,897

5-.5
136

6,461
321
369
206
_ 
a

_

24

5.092
 _ 

1,458
94

1,213
254
329
____
. 
a

_

359

1,011

1,799
362

1,136
164
985
458
_ 
a5
109

311
,

10,747
__-

6,856
582
697

1,873
1,204 

• 76
201

22,555
3,584
24,058
1,168

24,310
4,137
3,435
3,354
1,204
955
911
 356

18,133 9,790 20,699 8,861 6.057 26,487 90.027

The following table shows the week's total receipts, the
total since Aug. 1 1932 and stocks to-night, compared with
last year:

Receipts to
May 5

1932-33. 1931-32. 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.. -
Wilmington 
Norfolk 
N'port News-- - -
New York 
Boston 
Baltimore 
Philadelphia 

Totals.. 

22,555
3,584
24,058
1,168

24,310

4,137

3,435

3,354
1,204
955
911
____

356

1,857,939
232,824

2,636.382
292,486
28,494

1,718,354
606

284,152
120,393
8,940

137,155
35,917
152,307
159,575
51,289
50,633
8,689

13,656

10,737
1,323
7,752
126

19.991

7,854
338
202

3,058

735
142
320
266

10
248

2.228.134
236.704

3,133,944
428,114
25.959

1,882.394

461,549
66,751
27,186

316,828
29,776
125,631
137,547
50.859
64,084

933
23,236

77

670,743
38,089

1,591.210
66,118
20,571

971,712

127.662
28,122
9,565

132,669

52,119
72,293
20,158
48,801

  198.195
18.749
2,432

646,367
34,330

1,311,375
55.953

1,037.757

178,226

16.856
247.513

112,069
59,207
18,763
54,023

204,749
12,557
3,193
5,389

90.027 7.789,791 53,1029,239,706 4.069.2083,998,327

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..___ 22,555 10,737 1,705 5.340 6,527 37,443
Houston 24,058 7,752 4,157 5.230 4.717 13,394
New Orleans_ 24,310 19,991 11,077 9.566 14,837 24,848
Mobile 4,137 7,854 5.360 1.834 3.579 6,456
Savannah...._.. 3,435 3,058 5,314 4,802 1.523 10,742
Brunswick _
Charleston.. _ - 3,354 735 1.517 1,559 439 6,882
Wilmington.. - 955 320 826 201 224 3,772
Norfolk 911 266 275 3,675 1,535 2,116
N'port News..  
All others_ _ __ 6,312 2,389 1,035 16,954 6,752 5.259

Total this wk_
Since Auz 1

90,027
7.7R9.791

53.102
9.239.706

31,266
8.272.275

49,161
7.826.968

40,133
lit 7A1 2AR

110.912
7 Ron R2Q

The exports for the week ending this evening reach a total
of 196,456 bales, of which 19,411 were to Great Britain,
13,824 to France, 69,620 to Germany, 20,676 to Italy,
27,712 to Japan and Chind, and 45,213 to other destinations.
In the corresponding week last year total exports were 148,172
bales. For the season to date aggregate exports have been
6,644,586 bales, against 7,454,109 bales in the same period
of the previous season. Below are the exports for the week.

Week Ended
May 5 1933.

Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 2,253 3,945 8,384 8,389 --__ 9,417 11,263 43,651
Houston 1,031 7,634 23,805 11,081 --__ 13,064 23,756 80,371
Corpus Christi 1,457 _ _ _
Texas City 621 840 1,056 ------------861 3,378
New Orleans...._ 5,599 1,050 26,305 1,206 __-- 4,200 5,400 43,760
Lake Charles_ _ _ __-_ 300 396 ------------3,554   4252
Jacksonville . _ _ _ - - - - - - - - 287 ------------ ---- -287         _   
Savannah 8,087 ___- 5,705 ------------325 14,117
Charleston 52 3,604
Norfolk438
Los Angeles__ _ ____ 55  ------------811..-.   _ 866

Total 19,411 13,824 69,620 20,676 ____ 27,712 45,213 198,456

Total 1932 34,576 14,330 32,539 10,492 -__. 20,846 35,389 148,172
Total 1931 5.559 4.616 29.869 10.732 12 2IR IR 21R RR 2nQ

From
Aug. 1 193210
May S 1933.
Exports from-

Exported to-

Great
Britain.

Ger-
France. many. Russia China. Other. Total.

vanan

Galveston..
Houston... _
Cor. Christi_
Texas City_ -
Beaumont_ _ _
El Paso 
New Orleans..
Lake Charles
Mobile 
Jacksonville _
Pensacola.. _ _
Panama City
Savannah _ _ -
Brunswick _ _
Charleeton _
Wilmington
Norfolk 
G ulfport _ _
New York _ _
Boston 
Los Angeles..
San Francisco
Seattle 

Total

211,084
227.398
34,678
43.416
1,058

309,256
9,203
74,226
4,833
22,679
4,98

103,154
10,676
65,944

18,465
506

1,299
52

3,998
2.340

196,166
305,615
62,663
20,940

970

114,647
26,680
14,822

181

2:5k.

1,416
100
6

242,009 166,51
468.544224,471
44,784 18,853
55,111 2,901
4,150 263

308,044191.469
26,269 10,87
123,110 22,168
3,484 136
51.390 2,197
7,036

62,2191 7.228
17,657 _

102,1391
5,1091 20:750
7,241 136

247

318 11,486
so

1  149,14 746.8741,540,078668,061

Total 1932 1,133,890 406,185 1,448,906 568,523
Total 1931 __ 1,004,878 909,745.1,545,647 437,162

546,1591278,396'1,640,329
414,640
80.414
10,628

339,522
30,623

345,202,1,985,870
41,079 282,371
22,5091 155,505

  1,482 7,923
  15,372 15,372

137,449,1,400,387
5,35 19,006

43,093 16,919 294,338
7,6 24 16,077
5,366 2,598 84,411

12,016
16,89 5,938 197,786
MOO 1,702 35,735
2, 9,280 179,363
  11,800 27,658

229 43 27,530
606

3 1,031 2,883
320 3,464 3,836

94,806 8,967 119,575
32,637 442 35,569

435 440

1.630,939909,4896,644,586

_ _ _ _ 3,022,838874,067 7,454,109
29,279 1,352,424682,239 5.961.374

NOTE.-Exports to Canada.-It has never been our practice to Include in the
above table reports of cotton shipments to Canada, the reason being that virtually
all the cotton destined to the Dominion comes overland and It is impossible to give
returns concerning the same from week to week, while reports from the customs
districts on the Canadian border are always very slow In coming to hand. In view.
however, of the numerous inquiries we are receiving regarding the matter, we will
say that for the month of March the exports to the Dominion the present season
have been 11,578 bales. In the corresponding month of the preceding season the
exports were 19,632 bales. For the eight months ended March 31 1933 there were
135,066 bales exported, as against 139,115 bales for the eight months of 1931-32.

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

May 5 at-

On Shipboard Not Cleared for-

Leaving
Stock.

Great
Britain France.

Ger-
many.

Other
Foreign.

Coast-
wise. Total.

Galveston 3,500 2,500 4,000 18,000 3,500 31,500 639,243
New Orleans_ 5,747 3,689 997 5,663 1,000 17,096 954,616
Savannah 
Charleston_  

'- fn
____ _ _ 52,119

Mobile 3-.io4 ____ 1.§6 oW:i 6-,oU 121,650
Norfolk 48,801
Other ports*- 2,000 1,500 3,000 25,000 500 32.0002,033,502

Total 1933 16,446 7,896 7,997 50,619 5,650 88,6083,980,600
Total 1932.... 16,278 9,630 8,973 68,053 3,633 106.567 3.891.760
Total 1931_ 14,890 6,581 8,132 25,255 5,698 60.5563,362.704
• Estimated.

COTTON'S advance during the week has been steady
rather than spectacular. With securities and other com-
modities it has felt the effect of inflationary legislation
and has advanced as the dollar has gone down in the ex-
changes. In addition to these incluences its price has been
helped by a large and growing trade demand and adverse
weather over most of the South. Despite to-day's strength
the technical position of the speculative market is regarded
somewhat weaker as is only natural after its long upswing.
On the 29th ult. cotton rushed upward with all other

speculative commodities on the news of the passage of
the farm bill by the Senate and closed at the top prices
of the day with an advance of 39 to 42 points over Friday.
The level was the highest since last September and trading
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was heavy with a large measure of public participation.
There was some European selling on the advance and also
some profit taking but this was readily absorbed. The
weather news was poor and consumption is tending to
increase. Worth Street reported a fair business and
buying by mills in the futures market was heavy. The
visible supply decreased only 40,000 bales leaving a total
of 10,313,000 bales against 10,284,000 bales last year. Spot
markets were active and prices higher both here and at the
south. Standard middling was quoted in New York at
7.90c. up to 40 paints and the average price at the principal
markets at the South was 7.65c.
The New York Cotton Exchange Service said: "World

consumption of all kinds of cotton during March totaled
approximately 2,111,000 bales as against 2,002,000 in Feb-
ruary, 2,040,000 in March last year, 1,964,000 two years

• ago, 2,133,000 three years ago, and 2,218,000 four years
ago. World consumption of all growths during March
was the largest in any month since April, 1930. Since
the summer of 1930, consumption has been moving steadily
upward. During March, consumption ran at a seasonal
rate of about 24,200,000 bales as against a total consump-
tion of 23,007,000 last season, 22,329,000 two seasons ago,
24,826,000 three seasons ago and 25,803,000 four seasons
ago. At the low point in the summer of 1930, consumption
was at a seasonal rate of about 20,500,000 bales.
"Consumption of foreign cottons has been moving

steadily upward this season while consumption of American
cotton, while relatively large, has been holding barely
stationary. This is not apparent in the totals for the
season to date which Show that the world used 9,152,000
bales of American cotton from August 1 to March 31 this
season as against 8,390,000 in the corresponding portion of
last season, while consumption of foreign growths was
6,996,000 as against 7,281,000. However, the world was

• increasing its consumption of American cotton last season
while decreasing its use of foreign growths. Comparisons
for March tell a different story than do those for the
season. World spinners used less American cotton in
March this year than last year, 1,164,000 bales as against
-1;171,000, but they used more foreign, 947,000 as against
869,000. The upward trend in the use of foreign growths
is largely due to the fact that the Indian and Chinese
crops •were larger this season than the very short crops
of a season ago, and hence spinners in the Orient are
tending to use larger amounts of these cottons. The con-
tinent advises that the use of Indian cotton is increasing
there. The world stock of all growths in all hands on
March 31 aggregated 24,053,000 bales as against 24,810,000
on March 31 last year, 21,530,000 two years ago, 18,729,000
three years ago, and 17,991,000 four years ago. The re-
duction in present and prospective world stocks in com-
parison with last season is due mostly to the sharp decrease
In production but is also due in part to the increase in
consumption. World production is approximately 3,746,000
bales less this season than last season, while consumption
during the season to date, as stated, is 447,000 bales more.
"This is the first season since 1928-29 that the cotton

trade is facing. a_ smaller stock at the end of the season
than it had at the ,beginning of the season. Domestic
cloth business continued active this past week, with sales
of print cloths, sheetings, and several other lines in excess
of current production. Heavy goods sold more freely than
for many weeks. Mederate sales of wide cloths for indus-
trial purposes ' were reported, chiefly for the automobile
trade. For the cotton textile industry as a whole, sales were
probably slightly in, .excess of production. Goods prices
continued to advance during the week, and numerous lines
were up a quarter to three-eights of a cent a yard from a
week earlier. Manufacturing margins on standard unfin-
ished goods recorded advances ranging from half a cent
to a cent a pound."
_ The heavy speculative buying and active trading so much
In evidence on the previous Saturday was resumed on Mon-
day, May 1. Practically all the news was bullish. Liver-
pool was markedly strong. The dollar declined sharply.
Trade reports made a better showing than for a long time,
and throughout the day the securities and commodity mar-
kets were firm. Reports continued to stress the late start
for the crop. Gray goods were higher and demand increased
from mills and spinners. Closing quotations were 30 to 37
points higher. Worth Street reported a much larger busi-
ness than for some time past, with advances in price aver-
aging a yard on print cloths. Middling upland cotton
in the spot market here sold at 8.25c. The average price
at 10 representative Southern markets was 8c., or 35 points
higher than Saturday's close. Lancashire reported a better
demand, and so did the Continent. Estimated sales were
in the neighborhood of 600,000 bales. A Cotton Exchange
seat said for $16,000, an increase of $1,000 over the last sale.
On the 2nd inst., after disappointing Liverpool cables

and a comparatively weak opening, heavy buying by trade
and speculative interests turned the market upward and
prices closed 1 to 5 points higher than on the previous day
at very close to the top prices. On the upturn considerable
profit-taking and hedge selling by spot houses was absorbed.
Worth Street again reported a good business at new high
prices, although demand had fallen off somewhat. Rains
continued in the lower Mississippi Valley, while Texas had
but little moisture. Spot sales at the South increased

Average spot prices advanced at the South to 8.04c., or 4
points up for the day. Fertilizer tag sales in six States for
April were 416,000 short tons compared with 329,000 last
year.
The American Cotton Crop Service stated that "during

the week ending May 1, light to moderate rainfall occurred
over most of the belt from Central Texas eastward. Heavy
precipitation was reported Wednesday in the wet area of
Eastern Texas. Central belt rainfall was relatively light
but sufficient to delay planting and field work in local
areas. In the Eastern belt showers on Tuesday and again
on Thursday and Friday were mostly beneficial except in
areas where heavy precipitation has been reported for the
past several weeks. In the western half of Texas top soil
moisture has been rapidly dried out by high winds, and,
except for a few local areas, rainfall is badly needed to
stimulate planting and germination. Temperatures in the
eastern half of the belt were mostly below normal, but
were slightly higher at the close of the week. In the
western half of the belt normal temperatures prevailed.
Low night temperatures were generally unfavorable to
germination and growth. Hail and windstorms were re-
ported from numerous localities in the citton belt, destroying
growing crops and causing considerable replanting of cot-
ton. According to our crop register, the plant made slow
growth in the southern third of the belt during the month
of April on account of cold, wet soils and low temperatures.
Early planting reports indicated more March-planted cotton
than usual in this zone, but unfavorable growing weather
conditions during the month of April delayed germination
and growth, and the crop is now approximately 15 days
behind usual. In addition to retarding growth, low April
temperatures weakened the young plants and heavy mor-
tality has occurred from "sore shin" and other plant dis-
eases. In the southern one-third zone there has been more
than usual amount of replanting and "stands" are mostly
poor. In the middle third of the belt there has been much
delay in planting on account of wet soils and low tempera-
tures, and crop advancement is now behind usual. Planting
Is expected to become general in the northern third of the
belt during the current week."
On the 3rd inst. cotton futures behaved in about the same

manner as stocks and grain. At the opening, prices con-
tinued their advance of the previous day, with heavy buying
by domestic spinners, spot merchants, New Orleans and
local traders following a sharp rise in Liverpool and early
strength in most of the other speculative markets. Shortly
after the arrival of the news of the passage of the inflation
bill by the House of Representatives, profit-taking, hedge
selling and realizing for both foreign and domestic account
took place, most of the advance was lost, and prices at
the close were unchanged to 5 points higher than on Tues-
day. Weather reports were poor and temperatures in most
areas unseasonably low. Spot middling in New York closed
at 8.30c., an advance of 5 points, and the average at the
South was 3 points up.
On the 4th inst. prices closed 2 to 9 points higher, after a

weak opening. At one time there was a decline of 9 to 11
points from the previous close. Liverpool made a disap-
pointing showing, and the South, Wall Street, New Orleans
and Far Eastern interests sold heavily in the morning.
Offerings, however, were absorbed by a high class of buy-
ing in which domestic trade interests figured largely, and
the trend changed decisively when the official weather
report showed heavy rains in those sections of the belt
where they are least wanted. Worth Street reported
smaller demand, although general trade news was excel-
lent. Sales of fertilizer tags in nine Southern States were
estimated at 2,078,000 tons from Dec. 1 to May 1 as against
1,739,000 for the same period last year. Spot quotations
here were unchanged, but were, on an average, 6 points
higher at the principal Southern markets.
To-day prices closed 24 to 25 points better, after erratic

movements throughout the session. Liverpool was 25 to 30
American points better than due, and our market sold up
20 to 22 points shortly after the opening, Influenced by the
strength of Liverpool, the advance of foreign exchanges
against the dollar, and unfavorable weather news. Textile
reports were bullish. Increased demand was apparent in
Worth Street, and the news was full of instances of greater
mill production. Manchester reports were good, and public
interest in the market itself has undoubtedly increased.
Final prices show a. rise for the week of 108 to 110 points.
Spot cotton ended at 8.45c. for middling, a rise since last
Friday of 95 points.
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
April 29 to May 5— Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland  7.90 8.25 8.25 8.30 8.30 8.65

MARKET AND SALES AT NEW YORK.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr 't. Total.

Saturday__ _
Monday ___
Tuesday _ _ _
Wednesday_
Thursday _ _
Friday 

Total week  
Since Aug. 1  

Met, 40 pts. adv_ _
Met, 35 pts. adv 
ulet, unchanged
uiet , 5 pts. adv__ _
uiet, unchanged 
Met. 25 pta. adv..

Firm 
Steady 
Very steady_ _ 7 _
Barely steady_ _
Barely steady_ _
Firm 

200

84

32,500

1;666

32:166

- io
1.084

894
  85,098

33,500
231,400

34,394
318,498
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FUTURES.-The highest, lowest and closing prices at corresponding periods of the previous year-is set out in
New York for the past week have been as follows: detail below:

Saturday,
April 29.

Monday,
May!.

Tuesday,
May 2.

Wednesday,
May 3.

Thursday,
May 4.

Friday,
May 5.

May-
Range... 7.57- 7.75 7.95- 8.20 7.95- 8.10 8.10- 8.25 8.03- 8.19

-
8.27- t.41

Closing_ 7.75 8.09 8.10-8.15- 8.16 8.17 8.42n- -
June-
Range_ -

7.814 8.14n 8.16n 8.20n 8.23nClosing . 8.48n
July-
Range. 7.67- 7.90 8.09- 8.27 8.03- 8.27 8.19- 8.40 8.15- 8.40 8.40- 8.5:
Closing_ 7.87- 7.90 8.20- 8.22 8.23- 8.25 8.25- 8.26 8.30- 8.32 8,54- 8.51

Aug.-
Range.. 8.23- 8.27 8.28- 8.28 8 54- 8.5-

7.93n
-

8.38nClosing_ 8.27n 8.28 8.32n 8.60n-
Sept.-

-Range.. 8.34- 8.36 8.23-8.22 8.56- 8.59- 8.70- 8.71-
8.05n
-

Closing_ 8.34n 8.38n 8.39n 8.460 8.70n
Oct.-
Range-- 7.90- 8.13 8.20- 8.50 8.25- 8.60 8.40- 8.65 8.37- 8.65 8.65- 8.81
Closing_ 8.11- 8.13 8.41- 8.43 8.46- 8.48 8.46- 8.48 8.55- 8.57 8.79- 8.81

Nov .-
Range .. 7.94- 7.94

8.54n 8.54n 8.61nClosing_ 8.16n 8.49n 8.86n
Dec.-
Range __ 8.02- 8.26 8.40- 8.66 8.40- 8.65 8.56- 8.80 8.54- 8.80 8.89- 8.9.
Closing_ 8.23- 8.26 8.57 - 8.62- 8.63 8.62- 8.64 8.68 - 8.93- 8.9.

Jan.(1934)
Range__ 8.08- 8.31 8.50- 8.70 8.50- 8.72 8.65- 8.85 8.60- 8.85 8.90- 9.0
Closing. 8.31 - 8.68- 8.69 8.70 - 8.71 - 8.76 - 9.01 -

Feb.-
Range__ 8.18- 8.18
Closing_ 8.41n 8.75n 8.77n 8.784 8.83n 9.08n

March-
Range ._ 8.26- 8.48 8.69- 8.86 8.65- 8.87 8.82- 9.00 8.77- 9.02 9.02- 9.1
Closing_ 8.48 - 8.82 - 8.85- 8.78 8.86 - 8.91 - 9.16 --

April-
Range-.- --
riming

5
5

6

n Nominal.
Range of future prices at New York for week ending

May 5 1933 and since trading began on each option: 

Option for- Range for Week. Range Since Beginning of option.

Apr. 1933.. 
May1933_ _
June 1933 
July 1933._
Aug. 193L-
Sept. 1933_
Oct. 1933._
Nov. 1933 
Dec. 1933..
Jan. 1933..
Feb. 1933._
Mar. 1933

7.57 Apr. 29

7.67 Apr. 29
8.23 May 1
8.22 May 2
7.90 Apr. 29
7.94 Apr. 29
8.02 Apr. 29
8.08 Apr. 29
8.18 Apr. 29
8.26 Apr. 29

8.42 May 5

8.55 May 5
8.54 May 5
8.70 May 5
8.80 May 5
7.94 Apr. 29
8.95 May 5
9.01 May 5
8.18 Apr. 29
9.16 May 5

5.90 Dec. 2 1932
5.69 June 8 1932
6.02 Nv. 28 1932
5.75 Dec. 8 1932
6.00 Dec. 3 1932
6.07 Dec. 8 1932
5.93 Dec. 8 1932
6.50 Feb. 21 1933
6.30 Feb. 6 1933
6.35 Feb. 6 1933
6.62 Feb. 24 1933
6.84 Mar. 28 1933

6.77 Nov. 11 1932
9.93 Aug. 29 1932
6.92 Mar. 16 1933
10.00 Aug. 29 1932
8.54 May 5 1933
8.70 May 5 1933
8.30 May 5 1933
7.94 Apr. 29 1933
8.95 May 5 1933
9.01 May 5 1933
8.18 Apr. 29 1933
9.16 May 5 1933

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows: Foreign stocks as
well as the 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.
May 5- 1933. 1932. 1931. 1930.

Stock at Liverpool bales- 678.000 614,000 877,000 788,000
Stock at London 
Stock at Manchester  104,000 211,000 212,000 122,000

Total Great Britain_
Stock at Hamburg 
Stock at Bremen  525.000 316.000 501,000 438,000
Stock at Havre  234,000 195,000 384,000 283.000
Stock at Rotterdam  25,000 26,000 13,000 8,000
Stock at Barcelona  86,000 96,000 115,000 96,000
Stock at Genoa  121,000 73,000 71,000 56,000
Stock at Ghent 
Stock at Antwerp 

  782,000 825,000 1,089.000 910,000

Total Continental stocks  991,000 706,000 1,084,000 881,000

Total European stocks 1,773,000 1,531,000 2,173,000 1,791,000
India cotton afloat for Europe 88,000 34,000 127.000 159,000
American cotton afloat for Europe 300.000 263,000 • 155,000 165,000
Egypt, Brazil .&c., afl't for Europe 64.000 63.000 65,000 90,000
Stock in Alexandria, Egypt  486,000 630,000 656,000 528,000
Stock in Bombay, India  972,000 818,000 1,025,000 1,325,000
Stock in U. S. ports 4,069.208 3,998,327 3,423,260 1,640,076
Stock in U. S. interior towns_ ._1,7O9,661 1,664,135 1,112,593 893,425
U. S. exports to-day  51,737 44,970 9,962

Total visible supply 9,513,606 9,046,432 8,746,815 6,591,501
Of the above, totals of America and otheir descriptions are as follows:
American-

Liverpool stock
Manchester stock
Continental stock 
American afloat for Europe
U. S. port stocks 
U. S. interior stocks 
U. S. exports to-day 

  390,000 281,000 427,000
64,000 125,000 88,000

924,000 658,000 968,000
300,000 263,000 155.000

4.069,208 3,998,327 3.423,260
1,709,661 1,664,135 1,112,593

51.737 44,970 9,962

Total American
East Indian, Brazil, atc.-

Liverpool stock  288,000 333,000 440,000
London stock 

 7,508,606 7,034,432 6,193.815

Manchester stock_   40,000 86,000 124,000
Continental stock  67,000 48,000 116,000
Indian afloat for Europe  88,000 34,000 127,000
Egypt Brazil, &c., afloat  64.000 63.000 65,000

iStock n Alexandria, Egypt  486,000 630,000 656,000
Stock in Bombay. India  972,000 818.000 1,025,000

350,000
62,000
790,000
165,000

1,640,076
893.425

3,900,501

438,000

60,000
91,000
159,000
90,000

528,000
1,325,000

Total East India, &a 2,005,000 2,012,000 2,553,000 2,691,000
Total American 7,508,606 7,034,432 6,193,815 3,900,501

Total visible supply 9,513,606 9,046,432 8,746.815 6,591,501
Middling uplands, Liverpool.._.. 5.89d. 4.53d. 5.39d. 8.63d.
Middling uplands, New York 8.55c. 5.90c. 10.00c. 16.55c.
Egypt, good Sakel, Liverpool 8.64d. 7.35d. 9.50d. 15.054.
Peruvian, rough good. Liverpool_  
Broach, fine, Liverpool  5.20d. 4.21d. 4.41d. 6.20d.
Tinnevelly, good, Liverpool  5.63d. 4.34d. 5.16d. 7.55d.

Continental imports for past week have been 62,000 bales.
The above figures for 1933 show a decrease from last

week of 46,720 bales, a gain of 467,174 over 1932, an
increase of 766,791 bales over 1931, and a gain of 2,922,105
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

Towns.

Movement to May 5 1933. Movement to May 6 1932

Receipts. Ship-
ments.
1Veek.

Stocks
May
5.

Receipts. Ship- 'Stocks
ments. May
Week. 6.Week. Season. Week. Season.

Ala.,BirmIng'm 2,322 39,762 404 9,528 16 73,577 1,549, 24,155
Eufaula 9 9,960 526 6,813 37 12,519 211 6,691
Montgomery. 77 39,708 977 49,479 188 38,785 302 58,420
Selma 803 57,836 1,777 42,481 182 87,264 1,806 57,988

Ark.,Blytheville 329 187,134 1,193 36,062 26 119,750 3,856 37,496
Forest City- 42 23,197 115 15,465 67 33,851 343 16,465
Helena 200 68,225 1,200 32,640 112 77,667 1,8511 38,764
Hope 396 53,013 815 16,734 80 59,488 588 10,820
Jonesboro_ _. 89 20,036 70 2,818 58 21,080 432 2,472
Little Rock 4,229 144,862 3,714 56,564 1,235 189,020 2,862 62,683
Newport 90 50,215 376 11,604 11 48,551 662 12,356
Pine Bluff_ ._ 2,36 124,161 1,892 43,700 529 176,803 1,982 50,880
Walnut Ridge 79 65,711 622 5,998 ____ 47,068 905 6,406

Ga., Albany.... 2 1.379 25 3.031 1 5,296 20 4,237
Athens 465 25,965 870 47,225 25 38,639 275 40,930
Atlanta 1,028 226,684 5,770258,511 666 81,091 547166,914
Augusta  4, 124,088 2,727103,988 2,528 181,906 2,982112.179
Columbus 1.859 21,969 2,116 21,666 793 58.780 703 25,690
Macon 267 19,782 512 37.887 66 32,080 293 37,726
Rome 191 12,536 150 14,217 105 14,349 50 10,976

La., Shreveport 418 75,516 2,336 61,837 250 111,695 1,898 76,515
MLss,Clarksdale 899 127.431 3.492 36,435 319 197,026 4,9211 81,245
Columbus 89 15.739 1,014 10,105 8 22,762 520 10,065
Greenwood._ 722 130,913 2,233 63,903 170 170,365 1,558, 81,774
Jackson 257 36,25 764 24,86 ____ 25,652 ____1 28,785
Natchez  24 8,581 391 5,553 24 12,474 771 5,402
Vicksburg_  2 34,713 585 11,342 35 41,094 4611 12.712

Yazoo CitY 1 32,076 340 13,916 32 47,205 8071 18,237
Mo., St. Louis_ 3,710 143,827 3,723 144 3,311 134,180 3,330 757
N.C,Greensb'ro 275 27.269 191 22,200 81 19,147 474 20,034
Oklahoma- 1
15 towns._  2,359 715,932 3,906 54,720 647 617,703 4,8371 43,627

S.C., Greenville 4.13 139,4365,203 98,664 2,724 161,471 1,7111 85,642
Tenn.,Memphis 22,0691.836,356 30,763421,807 16,1451.985,247 29,803360.799
Texas, Abilene_ 795 87,822 888 646 82 55,583 811 338

Austin 229 22,906 17 3,018 82 28,296 2,572
Brenham 472 17,005 1,283 6,769 14 19,889 208 5,259
Dallas 1,724 96,821 1,177 21,382 162 143,278 8711 19,559
Paris 124 52,761 441 8,234 118 97.632 444, 7,558
Robstown 6,482 58 264 ____ 31,12 90 476
San Antonio_ 160 11,309 42 670 7 17,890 161 578
Texarkana  199 45,136 608 15,977 264 64,635 1,709, 10,343
Waco 41 73,787 855 10,798 57 81,46 8111 7,610

Total, 56 towns 58,885 5,054,294 86,1611709661 31.1575,483.27876,5561664135

*Includes the combined totals at 15 towns in Oklahoma.

The above totals show that the interior stocks have
decreased during the week 29,377 bales and are to-night
45,526 bales more than at the same period last year. The
receipts' at all the towns have been 27,728 bales more than
the same week last year.

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

May 5 for each of the past 32 years have been as follows:
1933  8.55c. 1925 23.85c. 1917 20.10c. 1909 10.90c.
1932  5.70c. 1924 30.05c. 1916 12.60c. 1908 10.40c.
1931  9.70c. 1923 26.85c. 1915 10.05c. 1907 11.50c.
1930 16.55c. 1922 19.80c. 1914 12.90c. 1906 11.80c.
1929 19,90c. 1921 12.95c. 1913 11.85c. 1905  7.95c.
1928 21.40c. 1920 41.75c. 1912 11.50c. 1904 13.80c.
1927 15.95c. 1919 29.20c. 1911 15.45c. 1903 10.85c.
1926 18.90c. 1918 26.75c. 1910 15.25c. 1902  9.50c.

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-
May 5- Since Since

Shipped- Week. Aug. 1. Week. Aug. 1.
Via St. Louis  3,710 144,459 3,330 139,830
Via Mounds, &c  154 4,289 600 24,875
Via Rock Island  400 468
Via Louisville  300 14.732 23 7,897
Via Virginia points  3.356 130,706 3,343 146,360
Via other routes, Ste  3,086 293.137 6.285 371,776

Total gross overland 10,606 587.723 13,581 691,206
Deduct Shipments-

Overland to N. Y., Boston, &c 356 14,123 258 24,502
Between interior towns _ _ _  295 9,063 276 10,799
Inland, &c., from South  5.911 143,752 3.034 190.851

Total to be deducted  6,562 166,938 3,568 226,152

Leaving total net overland*  4,044 420,785 10,013 465.054

* Including movement by rail to Canada.
The foregoing shows the week's net overland movement

this year has been 4,044 bales, against 10,013 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 44,269 bales.

-1932-33 -1931-32
/n Sight and Spinners' Since Since

Takings. Week. Aug. 1. Week. Aug. 1.
Receipts at ports to May 5  90.027 7,789.791 53,102 9,239,706
Net overland to May 5  4,044 420,785 10,013 465,054
South 'n consumption to May 5-105,000 3,871.000 103,000 3,692,000

Total marketed 199,071 12,081,576
Interior stocks in excess *29,377 309,959
Excess of Southern mill takings
over consumption to April 1-- - ---- 105,522

166,115 13,396,760
*46,695 873,908

603,754

Came into sight during week_ -169.694   119,420
Total in sight May 5  12,497.057   14,874.422

North. spinn's's takings to May 5 27,857 770.916 17,375 846,201
* Decrease.

Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.

1931-May 10 109,251 1930 13,209,424
1930-May 11 123,615 1929-  14,048,867
1929-May 12  105,034 1928 14.851,275

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:
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Galveston. Tex 
Amarillo, Tex 
Austin, Tex 
Abilene, Tex 
Brenham, Tex 
Brownsville, Tex
Corpus Christi, Tex ------ dry
Dallas, Tex 2 days 0.57 in.
Del Rio, Tex  dry
El Paso. Tex  dry
Henrietta. Tex
Kerrville, Tex
Lampasas, Tex
Longview, Tex
Luling, Tex
Nacogdoches, Tex
Palestine, Tex
Paris. Tex
San Antonio, Tex 
Taylor, Tex 
Weatherford Tex 
Oklahoma City, Okla
Eldorado, Ark 
Fort Smith, Ark 
Little Rock, Ark 
Pine Bluff, Ark 
Alexandria, La
Amite, La
New Orleans, La
Shreveport, La
Columbus, Miss
Meridian, Miss 
Vicksburg, Miss

AlMobile, a
Birmingham, Ala
Montgomery, Ala
Gainesville, Fla 
Jacksonville, Fla
Miami, Fla
Pensacola, Fla
Tampa, Fla 
Savannah, Ga
Atlanta, Oa 
Augusta, Ga 
' Columbus. Ga
Macon, Ga 
Thomasville, Ga 
Charleston, S. C 
Greenwood, S. C 
Columbia. S. C 
Conway, 8. C 
Asheville. N. C 
Charlotte, N. C 
Newborn. N. C 
Raleigh, N. C 
Weldon, N. C 
Wilmington. N. C
Memphis, Tenn 
Chattanooga, Tenn
Nashville, Tenn 

Week Ended
May 5.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston 7.55 7.90 7.95 7.95 8.00 8.25
New Orleans_ - _ 7.71 8.00 8.07 8.07 8.14 8.36
Mobile 7.50 7.95 8.00 8.00 8.05 8.30
Savannah 7.78 8.10 8.13 8.16 8.20 8.45
Norfolk 7.95 8.25 8.30 8.36 8.40 8.65
Montgomery_ - _ 7.55 7.85 7.85 7.90 8.00 820
Augusta 7.78 8.11 8.14 8.16 8.21 8.45
Memphis 7.75 8.10 8.15 8.15 8.20 8.45
Houston 7.70 8.00 8.05 8.05 8.10 835
Little Rock_ _ _ _ 7.62 8.00 8.00 8.05 8.10 8.34
Dallas 7.40 7.70 7.75 7.75 7.80 8.05
Fort Worth _ _ _ _ 7.40 7.70 7.75 7.75 7.80 8.05

NEW ORLEANS CONTRACT MARKET

Saturday,
April 29.

Monday,
May 1.

Tuesday,
May 2.

Wednesday,
May 3.

Thursday,
May 4.

Friday.
May 5.

May 7.98- 7.99 8.07 8.07 8.14 8.36 ----7.71 ---- ---- ---- ----
June_

7.83- 7.85 8.16- 8.17 8.21- 8.23 8.21- 8.22 8.26- 8.30 8.51- 8.52July _ ......
august. . _
Septem oer

8.06- 8.08 8.38- 8.40 8.45 8.51- 8.53 8.75- 8.76October  8.44- 8.46-
November

8.59- 8.60 8.60- 8.61 8.66- 8.69December_ 8.92- 8.938.24 -
8.29 Bld.

8.53 -
8.59 111d.Ian. (1934) 8.65 Bid. 8.67 Bid. 8.73 Bid. 8.98 Bid.

February .
8.73 Bid. S.84 -8.83 Bld 8.89 Bld. 9.12 Bld.Mardi_ -  

kiwi' 
8.39 -

Tone-
3pot Steady. Steady. Steady. Steady. Steady. Steady.
ro.,..... V.,, I,'., Vary ardy Vary at' rly flt wally Raraly attly wire,

NEW YORK COTTON EXCHANGE ELECTS MEM-
BER.-At a meeting of the Board of Managers of the
New York Cotton Exchange held on May 4 Samuel E. Worms
of New York City was elected to membership in the Exchange.
Mr. Worms is a member of the firm of Newman Bros. &
Worms and is taking over the membership of Herbert B.
Newman, a partner m the firm until his recent death.
NEW YORK COTTON EXCHANGE TO CEASE

TRADING FOR FIVE MINUTES BEFORE TIME
COTTON CONDITION REPORTS ARE ISSUED.-The
Board of Managers of the New York Cotton Exchange on
May 4 voted that on the days of publication by the United
States Government of cotton condition reports and crop
estimates, trading shall cease five minutes before the time
of publication and shall be resumed with a call 15 minutes
after the publication of such reports; except on such days as
the publication coincides with the hour of closing the Ex-
change, when trading shall cease 10 minutes prior thereto.
WEATHER REPORTS BY TELEGRAPH.-Reports to

us by telegraph this evening indicate that although cotton
planting has recently been more active, soil conditions
generally continue far from favorable for rapid progress.
This work is late in most sections.

Texas.-Dryness continues to retard field work over
large areas, though it has been too wet in the northwestern
part of this State. Germination and growth of early
planted cotton are slow.
Memphis.-The first part of the week was favorable but

the latter part of the week too wet to plant and little of
this work has been accomplished.

Rain. Rainfall.  Thermometer
1 day 0.23 in. high 80 low 65 mean 73
2 days 1.14 in. high 82 low 40 mean 61
1 day 0.72 in. high 96 low 56 mean 76
1 day 0.54 in. high 90 low 48 mean 69
1 day 1.22 in. high 90 low 58 mean 74

dry high 96 low 66 mean 81
high 90 low 62 mean 76
high 90 low 54 mean 72
high 98 low 54 mean 76
high 78 low 46 mean 62

. . high 92 low 48 mean 70
 1 day 0.50 in. high 94 low 40 mean 67

1 day 0.80 in. high 92 low 46 mean 69
3 days 1.82 in. high 88 low 52 mean 70

 1 day 1.08 in. high 94 low 56 mean 75
3 days 2.42 in. high 86 low 52 mean 69
2 days 1.16 in. high 88 low 55 mean 72

 2 days 0.54 in. high 84 low 48 mean 00
1 day 0.38 In. high 94 low 54 mean 74
1 day 1.00 in. high 94 low 58 mean 76
1 day 0.92 in high 90 low 48 mean 69
2 days 1.04 in. high 86 low 46 mean 66
4 days 2.26 in. high 89 low 52 mean 76
3 days 0.92 in. high 86 low 48 mean 67
3 days 0.19 in. high 88 low 52 mean 70 Bombay
2 days 0.86 in. high 88 low 52 mean 70
3 days 0.83 in. high 88 low 59 mean 74

 3 days 0.53 in. high 84 low 53 mean 69
1 day 0.48 in. high 90 low 64 mean 77

 5 days 2.63 In. high 91 low 57 mean 74
1 day 0.22 in. high 83 low 54 mean 69
4 days 1.35 in. high 84 low 54 mean 69
4 days 3.77 in. high 86 low 62 mean 74

 3 days 1.18 in. high 82 low 60 mean 71
3 days 1.03 in. high 86 low 50 mean 68
2 days 1.06 in. high 84 low 60 mean 72

dry high 88 low 45 mean 67
2 days 0.34 in. high 84 low 66 mean 75

 1 day 0.04 in. high 90 low 68 mean 79
4 days 1.16 in. high 76 low 64 mean 70

dry high 86 low 62 mean 74 Total all-1 day 0.13 in. high 86 low 56 mean 71
1932-33..

3 days 0.58 in. high 76 low 56 mean 66 1931-32_ _1 day 0.04 in. high 84 low 54 mean 69 l930-3L.2 days 0.35 in high 88 low 56 mean 72
1 day 0.02 in. high 84 low 54 mean 69
3 days 0.19 in. high 86 low 62 mean 74

dry high 84 low 58 mean 71
2 days 0.59 in. high 81 low 47 mean 64
1 day 0.90 in. high 84 low 52 mean 68
1 day 0.01 in. high 86 low 52 mean 69
2 days 0.88 in. high 78 low 44 mean 61
1 day 0.55 in. high 79 low 50 mean 35
2 days 0.72 in. high 88 low 58 mean 73
1 day 0.16 in. high 82 low 52 mean 67

dry high 83 low 42 mean 58
 1 day 1.20 in. high 80 low 56 mean 68

2 days 1.95 in. high 86 low 54 mean 68
2 days 2.20 In. high 78 low 52 mean 65
2 days 3.82 in. high 82 low 52 mean 67

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:

New Orleans Above zero of gauge-
Memphis Above zero of gauge_
Nashville Above zero of gauge-
Shreveport Above zero of gauge_
Vicksburg Above zero of gauge..

May 5 1933.
Feet.

May 6 1932.
Feet.

17.3 10.8
30.2 25.1
15.1 14.3
15.9 9.7
47.9 30.2

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures .do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outpor ts.

Weekl Receipts at Ports. Stocks at Interior Towns. 'Receipts from Plantations
Ended 

1933. 1932. I 1931, 1933, 1932. 1931. I 1933. 1932. 1931.

Feb.
3.-

10...
17-
24--

Mar.

10...
17._

31._
Ayr.

I
182.110223.645105.9532.116.2112.123,944 1,627,316 161.920189.128
121.163 240,848 106.106 2,084.026 2.102.990 1,588,762 86,978 228,894
102,18 175.4171113.4382.6 18.083 2.080.961 1.556.997 66.517 153.388

00122.954161.669119.30 2.014.6 2.032.312 1.514,682 89.557113.020

101.012 184.065118.571 1.977.796 1.997.909 1.461,8341i 64.112 149.662
72.119 158,701 93.477 1.9 4,13 1,961.116 1,420.753 58,462 121.908
48.55' 125.715 68.139 1,942.2 17 1.908.510 1.379,376 16.668 73.109
78.838 130.968 61.736 1.903,091 1,872.878,1,349,018 49.682 95,336
71,916 115.587 53.101 1.8743 1.847.155 1.312.856 43,005 89.864

55.548 93,799 40.4281.889.23 . .
14._ 56,769 62,040 52.119 1.806.896 1.781.096
21- 80.344 70.159 33.372 1.772.895 1.747,767

92.386 88,624 37.729,1.739.038 1.710.830
May 

1 
I

__ 90.027 53 102 31 266 1 709,661 1,664.135

1,264,845 20.358 59.476
1.213.090 24.435 30.304
1.175.730 46.143 42.830
1336.594 58,729 49,687

1,112,593 60,650 6,407

74.897
67.352
81.678
77.047

65.725
41.083
26.762
31,378
16.939

1.264
N11

37,195

6,731

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1932 are 8,025,209 bales;
in 1931-32 were10,040,366 bales and in 1930-31 were 8,851,404
bales. (2) That, although the receipts at the outports the
past week were 90,027 bales, the actual movement from
plantations was 60,650 bales, stock at interior towns
having decreased 29,377 balesduring the week. Last year
receipts from the plantations for the week were 6,407
bales and for 1931 they were 6.731 bales.

WORLD'S SUPPLY AND TAKINGS OF COTTON-
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons from all sources from
which statistics are obtainable; also the takings or amounts
gone out of sight for the like period:

Cotton Takings,
Week and Season.

1932-33. 1931-32.
Week. Season. Week. Season.

Visible supply April 28 
Visible supply Aug. 1 
American in sight to May 6...
Bombay receipts to May 4-
Other India ship'ts to May 4..
Alexandria receipts to May 3. 
Othersupply to May 456...-

Total supply 
Deduct-

Visible supply May 5 

9,560,326

169.694
88,000
11,000
19.000
8.000

7,791,048
12.497,057
2,130,000
398.000
917,000
434,000

9,111,267

119.420
101,000
16.000
20.000
10,000

9,856,020

9.513,606

24,167,105

9,513,606

9,377,687

9,046,432

6,892,094
14,874,422
1,638,000
302,000

1,367,000
456,000

25,529,516

9,046,432

Total takings to May 5_a____ 342,414 14.653,499 331.255 16,483,084
Of which American  274.414 10,887,499 224,255 12,356,084
Of which other _68.000_.3,766.000 107,000 4,127,000
*Embraces receipts to Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 3,871,000 bales in 1932-33 and 3,692,000 bales in 1931-32
-takings not being available-and the aggregate amounts taken by

bales 1931-32 of which 7,016,499 bales and 8,664,084 bales American.
Nortli and foreign spinners, 10,782.499 bales in 1932-33 and 12,791,084

b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

May 4.
Receipts at-

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

Since
Week. Aug. 1.

88,000 2.130,000

Since
IVeek.1 Aug. 1.

101,000 1,638.000

IVeek.
Since
Aug. 1.

91.000 2,870,000

Reports
from.-

For the Week. Since Aug. 1.

Britain.! nent. China. 
Great Conti- Coast-

Total. Britain. neat,
I Jamas& Great 

7,0001 16,0 118,000
23,000 37, 233,000

75.000,

1 

108,000 588,000

11.000, 89,000 309,000
16,000. 84,0001 218.000
21.0001 120,0001 400,000

4,000 17,000 13,000 34,000, 126,000 542.000
6,000 11,000 6,000 23,000; 100,000 336,000

37,000 59,000 96,0001 228,000 988,000

Bombay-
1932-33..
1931-32_ _
1930-31. _

Other India:
1932-33_ _
1931-32..
1930-3L _

4,0001 6.
1.

16,

11,000
10,
21.

6;6E4

Japan &
China. I Total.

862,0001.132,000
734.000 868.000

1,523,000 2,219.000

 I 398,000

 I 302,000
520,000

862,000 1,530,000
734,0001,170,000

1,523,0002.739,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
13,000 bales. Exports from all India ports record an increase
of 11,000 bales during the week, and since Aug. 1 show an
increase of 360,000 bales.
ALEXANDRIA RECEIPTS AND SHIPMENTS.-We

now receive weekly a cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:
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Alexandria, Egypt, 1932-33. 1931-32. 1930-31.
May 3.

Receipts (Cantars)-
This week 95,000 100,000 80.000
Since Aug. 1 4.674.259 6,594,698 6,458,245

Export (Bales)-
This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

To Liverpool 4,000 120,538 4,000 180,317 _--- 109,390
To Manchester, &c 6,000 96.118 -___ 135.049 5,000104.061
To Continent and India_ 9,000 386,527 11,000 490,296 8,000459,876
To America 1.000 30,131 34,085 1,000 17,385

Total exports 20,000633.314 15,000 839,747 14,000690,712

Note.-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. '
This statement shows that the receipts for the week ending May 3 were

95,000 cantars and the foreign shipments 20,000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
both yarns and cloths is steady. Demand for both yarn
.s,nd cloth is improving. We give prices to-day below and
leave those for previous weeks of this and last year for com-
parison:

1933. 1932.

83.1 Lbs. Shirt- Cotton
32s Coy ings, Common Widdtg
Twist. to Finest. Uprds.

83.i, Lbs. Shirt-
32s Cop ings, Common
Twist. to Finest.

Feb.-

10....
17...
24....

March-

14....

d.

8110
8 Abe
8140
8%0

8 0
8140
8140
8% @
814

9%
9%
9%

954
9%
914
9%
9%

84@ 9%
8%0 9%
8h0 95i
854010

May-
5_.. 834010

s. d.

83
83
88
• 3

83
88
83
83
83

• 3
83
83
83

83 0
 C
O
O
S
 
8
0
0
0
0
 E
D
V
S
V
 

s. d.

a

6
6

6

6
a

d.

4.94
5.09
4.95
4.95

4.79
6.17
5.26
5.13
5.16

6.28
5.37
6.30
653

d.

8%010%
8%010%
9 010%

010%

9 010%
854451034
8%010%
854010
8540 954

8%0 9%
8140 954
8540 954
8)(0 954

5.89 8 @954

s. d. s. d.

S
O
S
V
O
 
C
@
C
V
 

84
84
84
ii 4

84
83
93
83
83

O 4588
1 4584
1 0 8 4
1 @8 A

O @83

Cotton
Middle
Uprds.

d.

6587
569
595
6.79

5.73
6.61
5.01
5.16
4.81

4.73
5.00
4.95
4.82

4.53

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past weeks have
reached 196,456 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales.
GALVESTON-To Rotterdam-April 27-Tennessee, 482_ _ _April

28-Youngstown, 177_ _ May 1-Patricia, 100  759
To Gdynia-April 27-Tennessee, 97_ _ _April 29-Blankaholm,

- -- -   454
To Dunkirk-April 29--Blankaholm, 946  946
To 0s1 ,-April 29-illankaholm, 100  100
To Copenhagen-Apr:1 29-Blankaholm, 192  192
To Gothenburg-April 29-Blankaholm, 150  150
To Havre-April 29-Youngstown, 1,881- - _May 1-Patricia,

1,118  2,999
To Ghen.-April 28-Youngstown, 802_ __May 1-Patricia,

322  1,124
To Bremen-April 29-Oakwood. 2.490_ _ .May 2-Kersten

Miles, 3,009_ _May 3-Heddernheim, 2,720  8,219
To Barcelona-A-pril 29--Carlton, 2,322-..May 1-Mar Can-

tabrico, 4,747   7,069
To Antwerp-May 1-Patricia, 225  225
To Genoa-May 1-West Cobalt, 1.760. _May 3-Heddern-

helm, 5,180  6,940
To Japan-May 1-Tabetoyo Maru, 3,192_ _ _May 2-San

Francis'n,.
To China-Mail-TMoyo Mani, 1,000  1,000
To Liverpool-May 1-Ninian, 1,306  1,306
To Manchester-May 1-Ninian, 947  947
To Hamburg-May 2-Kersten Miles, 165  165
To Lisbon-May 2-Prusa. 150  150
To Leixoes-May 2-Prusa, 325  325
To Onorto-Msky 2-rusa, 540  540
To Bilbao-May 2-Prusa, 175  175
To Venice-May 2-Maria, 899  899
To Trieste-May 2-Maria, 400  400
To Flume-May 2-Maria, 150  150

NEW ORLEANR--To Venice-April 26-Maria, 956  956
To London-April 29-Edgehill, 29  29
To Fiume-April 26-Maria 250  250
To Oporto-April 28-pr', 1,205---April 29-Haimon,

___ May 2-Erfurt, 200  1,730
To Oslo-May 3-Toledo, 100  100
To Lisbon-April 28-Prusa, 100  100
To Hamburg-April 2-Erfurt, 175  175
To Cristobal-April 28-Cefalu, 100  100
To Dunkirk-May 3-Toledo, 1.050  1,050
To Rotterdam-April 28-Maasdam, 100  100
To Ghent-April 28-Maasdam, 350  350
To Liverpool-April 29-West Cohas, 1,606  1,606
To Manchester-April 29-West Cohas, 3,964  3,964
To Japan-April 29--Fernglen, 3,700-   3,700
To China-April 29-Fernglen, 500  500
To Gothenburg-May 3-Toledo 300  300
To Bremen-April 29-Halmon, 8.396: Edgehill, 14,819-  

May 2-Erfurt, 2,915  26,130
To Abo-May 3-Toledo, 100  100
To Gydnia-April 29-Halmon, 350; Hlankaholm, 20 May
3-Toledo, 2,100  2,470

To India-May 2-Kota Inten, 50  50
nousTON-To Genoa -April 28-West Cobalt, 4,130- __May 1-

Montello, 4,742  8,872
To Naples-April 28-West Cobalt, 25_ _ _May 1-Mon-

t Alio, 200  225
To Piraeus-April 28-West Cobalt, 50  50
To Havre-April 27-Elizabeth van Beigle, 1,155_ April

29-Patricia, 42C __May 3-Youngstown, 4.957  6.536
To Dunkirk-April 27-Elizabeth van Belgie. 998  998
To Ghent-April 27-Elizabeth van Belgie. 256- _ -April 29-

Patricia. 461 __May 3-Youngstown. 2.248  2,965
To Rotterdam-April 28-Tennessee, 400.. Aprll 29-

Patricia, 200_ _ _May 3-Youngstown, 796  1,396
To Barcelona-April 29-Mar Cantabrico, 7,732.. May 2-

Carlton . 2,366  10,098
To Venice-May 3-Maria, 586  586
To Bremen-April 28-Kersten Miles, 9,159_ May 1-

Heddernhelm, 8,805_ _ May 2-Oakwood, 4,694  22,658
To Fiume-May 3-Maria, 200  200
To Hamburg-April 28-Kersten Miles, 325... May 1-

Heddernheim, 822  1.147
To Trieste-May 3-Maria, 1,198  1,198
To Japan-April 29-Taketoyo Meru. 936.. .May 2-Dryden,

111,728  2,664
To China-May 2-Dryden, 400 

3.44°089To Oydnia-April 28-Tennessee, 3,489 
To Copenhagen-April 28-Tennessee, 525  525

Bales.
110USTON-To Liverpool-May 3-Ninian, 785  785

To Manchester-May 3-Ninian, 246  246
To Bordeaux-May 3-Youngstown, 100  100
To Lisbon-May 3-Prusa, 120  120
To Oporto-May 3-Prusa, 921  921
To Leixoes-Mey 3-Prusa, 545  545
To Corunna--May 3-Prusa, 100  100
To Passages-May 3-Prusa. 50  500
To Gijon-May 3-Prusa, 25  25
To Canada-May 3-Canadian Prospector. 3,472  3.472

LOS ANGELES-To Japan-April 22-Goldenpeak, 31... _April
24-President Polk, 180 -April 29-President Wilson,
500 _May 1-Silvercypress, 100  811

To Dunkirk-May 1-San Antonio, 55  55
CHARLESTON-To Bremen-April 29-Taransay. 2,800  2,800

To Hamburg-April 29-Taransay, 752  752
To Rotterdam-April 29-Taransay, 52  52

SAN FRANCISCO-To Japan - M. _ 220  220
SAVANNAH-To Liverpool-April 29-Atlantian, 3,733  3.733

To Manchester-April 29-Atlantian, 4,354  4,354
To Bremen-May 2-Taransay, 5,205  5,205
To Hamburg-May 2-Taransay, 500  500
To Rotterdam-May 2-Taransay, 300  300
To Lisbon-May 2-Taransay, 25  25

NORFOLK-To Liverpool-May 2-Coelleda, 119  119
To Manchester-May 2-Coelleda, 244  244
To Bremen-May 2-City of Baltimore, 125  125

CORPUS CHRISTI-To Liverpool-April 29-Ninian. 836  836
To Manchester-April 29-Ninian, 621  621
To Bremen-April 29-Oakwood, 5  5

TEXAS CITY-To Liverpool-April 22-Ninian, 450  450
To Manchester-April 22-Ninian, 171  171
To Havre-April 29-Youngstown, 49L. .May 1-Patricia,

349.. _ _   840
To Ghent-April 29-Youngstown, 257.. May 1-Patricia, 17 304
To Rotterdam-April 29-Youngstown, 77  77
To Bremen-May 2-Kersten Miles, 1.056  1,056
To Leixoes-May 2-Prusa, 330  330
To Oporto-May 2-Prima, 150  150

JACKSONVILLE-To Bremen-April 27-Taransay, 287  287
LAKE CHARLES-To Havre-April 27-West Quechee. 300.... 300

To Ghent-April 27-West Quechee, 160  160
To Rotterdam-April 27-West Quechee, 100  100
To Bremen-April 28-Heddernheim, 349  349
To Hamburg-April 28-Heddernheim, 47  47
To Canada-April 30-Canadian Prospector, 3,296  3,296

Total 196,456

COTTON FREIGHTS.-Current rates for cotton from
New York, as furnished by Lambert & Barrows, Inc., are
as follows, quotations being in cents per pound:

High saws- High Stand- High Stand-
Density. ant. Density. aut. Density. old.

Liverpool .45e. .60e. Trieste .500. .65e. Piraeus .76e. .90o.
Manchester.45c. .60o. Fiume .60e. .65e. Salo:Acts .75e. .90e.
Antwerp .36e. .500. Barcelona .35e. .500. Venice .50e. .65e.
Havre .270. .40e. Japan • • Copenblien .39c. .53e.
Rotterdam .36e. .60e. Shanghai • • Naples .40c. .55e.
Genoa .400. .55c. Bombay: .40c. .55e. Leghorn .4(8'. .55e.
Oslo .46e. .61c. Bremen .35c. .50e. Gothenberg 42c. .57e.
Stockholm .42e. .57e. Hamburg .35c. .50o.
• Rate Is open. s Only small lots.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Apr. 14. Apr. 21. Apr. 28. May 5.
Forwarded  41,000 35,000 52.000 49.000
Total stocks  730,000 721,000 707,000 678.000
Of which American  423,000 419,000 400.000 390,000

Total imports  17,000 32.000 37,000 28,000
Of which American  5,000 11.000 15,000 16,000

Amount afloat  91,000 83.000 84,000 110,000
 44,000 42,000 47.000Of which American  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,(A fair A lair •
12:15  Quiet. business business More More Good
P.M. I

Mid•Uprds 5.55d.

doing,

5.73d.

doing,

5.73d.

demand,

5.83d.

demand.

5.79d.

inquiry.

5.89d.

Futures.( Steady, un- Firm, Steady, Firm, Steady, Steady at
Market 1 ch'ged to 2 12 to 17 pts6 to 9 pts. 16 to 19 pts unch•ged to 7 to 9 pts.
opened i pm dec. advance. advance. advance. 2 pts. dec. advance.

Market, i
4 1

Steady,
1 to 4 pts.

Steady,
16 to 21 eta

Quiet but
steady, 3 to

Steady.
11 to 13 pts

Steady, un-
ch•ged to 1

Steady at
10 to 11

P. M. . advance. advance. 4 MA. dec. advance. pt. dec. phi. adv.

Prices of futures at Liverpool for each day are given below:

April 29
to

May 5.

Sat. Mon. Tues. Wed. Thurs. 1 Fri.

12.1512.3012.15
P. m•P. m•P• m

4 i 1
P. m •

12.15
P. m

4.0012.15
ii. m•P. m

4.0012.15
P. m•P. m.

4.0(012.15
P. m•IP. ta.

4.00
P. m.

New Contract. d. d. d. d. d. d. d. d. d. 4.1 d. d.
May (1933) -------5.26 5.48 5.47 5.48 5.43 5.58 5.5 5.5 5.555. 5.66
July -- - 5.2 5.46 5.4. 5.46 5.91 5.56 5.52 5.52 5.62 5615.63
October  -- __ 5.2 5. 5.4 5.44 5.40 5.55 5.51 5. 5.50 5.59 5.61
January (1934) _- - 5.27 5.46 5.4 5.46 5.42 5.57 5.53 5. 6.52 5.61 5.63
March __ __ 5.30 5.49 5.48 5.49 5.4. 5.60 5.56 5.36 6.56 5.64 5.66
May 
July. 
October  
December 
January (1935)... -- 5.43_ __ 5.6 I _ _ -- 5.57.. __ 5.70..- 5.69 ___ 5.86
March 

BREADSTUFFS.
Friday Night, May 5 1933.

FLOUR.-On the 2nd inst., following the advance in
wheat prices, flour quotations were raised about 5c. a barrel.
Business continued quiet, with interest turning to spring
patents. On the 3rd, inst. family flour advanced to a new
high price for the movement, millers quoting $6.30 for
carlots and $7 retail, or an advance of 15c. a barrel. Rye
flour was dull on account of the strike of Jewish bakers.
With stronger wheat prices, dealers advanced flour prices
5c. a barrel on the 4th inst., and in some eases 10c. The
volume of business was still small. Production of flour by
the large millers In April was far ahead of March as well
as of April 1932.

WHEAT showed marked strength all during the week,
and ended to-day with new high records for the season.
Two factors in the rise were the passing of the so-called
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May 
July 
September 
December 

Season's High and When Made.
May 7334 May 5 1933
July 75 May 5 1933
September __ _7534 May 3 1933
December_ _77% May 3 1933
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
May  5934 5934 6134 62 63 6531
July  6031 6034 6234 6331 6434 6631
October  623-4 6234 6434 6534 6631 6834

INDIAN CORN.—During the last two or three days a
sizable amount of the speculative interest which is usually
centered in wheat has shifted to the coarse grains and to
corn in particular. To-day its rise was sensational. Aside
from inflationary influences shipping demand is large, and
preparation for the crop has been badly delayed by cold,
wet weather. The passage of the Farm Relief bill over-
night affected corn on the 29th ult. in the same way as it
did all other speculative commodities. It closed 21/2 to 3%c.
higher after having advanced as far as 3%c. at one time.
The May delivery lagged a little behind the others because
of selling to avoid taking in the cash grain on Monday. The
public ran away with the corn market in much the same
way it did that for wheat. Primary receipts were 1,120,000
bushels against 767,000 bushels last week and 591,000 bushels
a year ago. Shipments were 892,000 bushels, 660,000 bushels
and 380,000 bushels, respectively.
On the 1st inst. corn receded on profit-taking, and closed

unchanged to %c. lower for all of the active deliveries
excepting May, which advanced %c. No actual weakness
was shown. On the 2nd inst. all active deliveries moved
up lc. Speculation increased again, with more public par-
ticipation than has been the case recently. Among the bull-
ish factors was the possibility of a law being passed by
Congress requiring a mixture of alcohol with gasoline for
motor fuel and continued complaints of wet soil interfering
with seeding. Primary receipts were 974,000 bushels

inflation bill by the House of Representatives and the per-
sistent decline of the dollar in the foreign exchange market.
In addition, higher prices are favored by general trade
news, the abnormally small winter wheat crop, uncertain
spring wheat prospects, and the absence of Russian com-
petition, with apparently little possibility of it. The passage
of the Farm Relief bill by the Senate was the signal for a
resumption of the wild advance in wheat prices on the 29th
ult. with an attendant heavy volume of trading. The over-
night news struck the public imagination, and indiscrimi-
nate buying resulted. The close was 5% to 5%c. higher,
and all deliveries made new high marks for the season.
Closing prices were not far below the highs of the day.
Heavy deliveries of May were looked for on Monday, but
they were expected to be well taken. Primary receipts
were 751,000 bushels against 590,000 bushels last week
and 516,000 bushels for the same week last year. Ship-
ments were 802,000 bushels, 405,000 bushels and 589,000
bushel:, respectively.
On the 1st inst., after a sharp rise, making new highs for

the reason for all deliveries, profit-taking set in, and at the
close net losses were recorded of % to %c. Trading was
heavy. Business in all grains on the Chicago Board of
Trade was believed to have been over 100,000,000 bushels.
Deliveries of May wheat were large, being estimated at
over 26,000,000 bushels in the principal markets; 3,000,000
bushels is the amount believed to have been delivered in
Chicago, while Winnipeg put out nearly 16,000,000 bushels.
Trade news was largely ignored. On the 2nd inst. contracts'
rose to new highs in Chicago and Winnipeg for July wheat.
Most of the buying was from Eastern and speculative
sources. The closing showed net gains of 1 to 1%c. On the
3rd inst. the market opened higher and showed great
strength and resiliency, which continued until near the
close. New highs were made for the crop year by all the
leading grains, with very few exceptions, and the strength

• continued until after the news was received of the passage
of the Farm Relief bill by the House. Profit-taking and
realizing then took place on a large scale, and the close
was unchanged to %c. higher, compared to the previous
day. Average estimates so far on the winter wheat crop
by trade experts are in the neighborhood of 350,000,000
bushels.
On the 4th inst. the market opened slightly lower, but

steady buying developed later, and the action of prices
was the reverse of the day before. A final upward drive
at the close ended prices at the top of the day, with net
gains of % to 1%c. Cash demand was large and public
participation has shown a steady increase in the futures
market. Speculative interest has also shown a tendency to
broaden into the coarse grains. To-day, in company with
the decline in foreign exchange, prices rose to new highs
for the season, and closed from % to 1%c. better. There
was nothing very new in the situation. All of the specu-
lative markets were strong. Weather news continued poor,
and public interest continued on its recent scale. The report
that Russia had purchased two cargoes of wheat from the
Argentine had a bullish repercussion. Final prices show
an advance for the week of 7% to 8%c.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red  9674 9734 100% 10031 101 10234
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat, Mon. Tues. Wed. Thurs. Frt.
7034 7034 7134 7134 7234 7334
7134 7134 7234 7234 7231 74
7234 7231 7334 7334 7434 75
7434 74 7531 7534 763.4 77

Season's Law and When Made.
May 4334 Dec. 28 1932
July 433/i Dec. 28 1932
September _ _ _45% Jan. 3 1933
December_ 684  68% Apr. 28 1933

against 743,000 bushels last week and 605,000 bushels last
year. Shipments were 1,110,000 bushels, 612,000 bushels,
and 336,000 bushels, respectively. Charters were taken for
1,440,000 bushels for trans-Lake trade. On the 3rd inst.,
corn closed % to 1%c. higher, after having been as much
as 2%c. above the previous day's close at one time. Hogs
were firmer and demand for feed grains was strong. Specu-
lation in futures was more active than it has been for some
time, and corn was really the market leader of the day. It
closed % to lc. higher, with increased speculative buying on
the 4th inst. Weather news was unfavorable, and the con-
tinued delay in planting was stressed. Delaying rains were
complained of. There were sales of 350,000 bushels for
shipment and bookings of 187,000 bushels additional.
To-day prices rushed un 2% to 2%c., and closed at or

near the top. Speculative interest was very apparently
shifting into corn. Shipping demand was large. Final
prices show a rise for the week of 7% to 8%c.

DAILY CLOSING PRICES S007. MCOonR.NTIursN.NEHTWed.YO
Th
RuKrs.. Fri.

No. 2 yellow  5131 5234 533-4 543 5531 5834
DAILY CLOSING PRICES OF 

Sat. Mon. 
oFnU. TTUueRsE. SivIeNd.Cphlu CrAs.GFOri..

May  3531 3534 3634 38 3834 4131July  3834 3834 39 4034 4134 44September  4034 3934 4031 4131 424 4534December  4134 4134 4234 4331 4431 4634
Season's Low and When Made.May 4131 

High and When Made.
2334 Feb. 28 1933July 

41% May 5 1933 May 

44 
 25 Feb. 28 1933September ___45%% 

May
May 5 35 1199333 J.Stily September  26% Feb. 28 1933December.. ..47 May 5 1933 December 3834 Apr. 28 1933

OATS.—While not responding to such an extent as corn
to the increased interest in coarse grains, oats has enjoyed
a steady advance, which has been helped along by adverse
weather conditions which have seriously retarded seeding.
On the 29th ult. prices advanced 1% to 1%c., following
securities and other commodities in their general rise after
the passage of the Farm Relief measure by the Senate.
On the 1st inst. oats closed % to %c. down, with no par-
ticular feature to the trading, although the volume was
quite large. On the 2nd inst. prices closed % to %c. higher
than on Monday, with a strong undertone. This was helped
by continued reports of wet weather stopping seeding and
an increased cash demand. Oats on the 3rd inst, followed
the lead of the other grains, closing % to %c. 'higher, after
having had advances ranging as high as 1%c. over Tues-
day's close. Speculative buying increased in oats, although
the price movement was sluggish on the 4th inst. The closewas %c. lower to %c. higher. There was a satisfactory
shipping demand underlying the market. To-day prices
closed % to Tic. higher, in sympathy with wheat and corn.
Final prices show a rise for the week ledof 3. 7.

LO 
to 3%huers.. Fri.

DAILY CLOSING PRICES OF OATS IN NEW YORK.Sat. Mon. Tues. 

v 

No. 2 white_ -34%-35% 35-36 3534-3634 3534-3634 3531-3631 3634-3734DAILY CLOSING PRICES OF 
Sal. 

oFnU.TTUuResE.S IFNedC. HFIhCuArsG. O. 
Fri.May  2431 2434 2434 2434 2431 25%July  2434 2434 2434 2474 243.4 25%September  2434 2434 2431 2434 2534 28Season's High and When Made. Season's 

% 
Lownaund Wmhenar.M3adle9.33

July 
May 25 May 5 1933 May 

 16 Mar. 3 1933September ___2257%% 
May

yy 55 11993333 
July

ytember .._ _16% Feb. 28 1933December_ _ _ _27 % May 5 1933 December_ -2631
DAILY CLOSING PRICES OF sOaALT MS oFnU.TTUueRsE.S

WMThauNyr 3 93
IN 
Wed.1Ns.1PFIErG.3.May  2534 2634 2734 28 2834 2934July  2631 2734 27 34 2834 2834 2974

RYE.—Until the last day or two rye has lagged, butto-day's advance more than made up for the sluggishness soapparent last week. The recent feature has been thetightness of the May delivery, which has necessitated ship-ments from the Northwest to Chicago to fill contracts. On
the 29th ult. rye followed the other grains upward on theWashington news, ending 4% to 4%c. above the close ofthe previous day. On the 1st inst., in an active though
featureless market, rye closed % to %c. down, in companywith the other grains. On the 211c1 inst. closing prices were

(Continued on page 3103.)
For other tables usually given here ace Dago 3103.
WEATHER REPORT FOR THE WEEK ENDED

MAY 3.—The general summary of the weather bulletinissued by the Department of Agriculture, indicating the in-fluence of the weather for the week ended May 3, follows:
Over the central and eastern portions of the country temperatures dttringthe week were mostly moderate, though the middle part of the periodhad some rather cool weather in Eastern States, with freezing occurring inthe higher elevations as far south as West Virginia. Farther west thefreezing line reached Columbus, Ohio, Peoria, Ill., and Valentine, Nebr.The lowest temperature reported was 20 deg. at two stations in the North-west and one in the Southwest.
The table on page 3 shows that the mean temperature for the week, asa whole, was subnormal in the extreme upper Lake region and northernGreat Plains and was moderately below normal in a limited area in theSoutheast. The far Southwest had a decidedly cold week, with tempera-tures averaging from 4 deg. to as much as 8 deg. subnormal. Elsewhereover the country moderately warm weather for the season prevailed, thetemperature averaging in most sections from 2 deg. or 3 deg. above normal,though the west Gulf area was relatively warmer.
Reports from first-order stations, shown in the table on page 3, and fromfrom substations show that precipitation for the week was moderate toheavy in the central and lower Mississippi Valley, and was substantial inmost Ohio Valley sections, the Lake region, and north-central districts.Except in the north and locally in the extreme south, the Atlantic areabad little rain, but considerable precipitation was reported from the centralRocky Mountain States, and most of the Pacific area. The Southwest,Including much of Texas and New Mexico, had but little rain, but bene-ficial amounts occurred in the Great Basin.
COTTON.—Recently planting has shown more activity than formerly,though, generally speaking, weather and soil conditions continue far fromfavorable for rapid progress, and poor to only fair advance in seeding isthe general rule; this work is unusually late in most sections. In Texasdryness continues to retard field work over large areas, though it has beentoo wet in the northeastern part of the State: germination and growth ofthe early planted are slow. In Oklahoma progress was only fair, but
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planting is now becoming general. In the central States of the belt many
fields are still too wet, but better advance in seeding is now reported from
many sections, while the weather in the Atlantic States has been fairly
favorable, though cool nights retarded germination; some chopping has
been done as far north as southern South Carolina.
CORN.—Considerable preparation was accomplished during the week in

the central valleys, but planting is not yet active. Some scattered fields
were seeded in southern Indiana, to the central portion of Illinois, and in
Iowa as far north as Marshall County, in the east-central portion of the
State. In the Plains States planting has started as far north as southern
Nebraska. In Kansas seeding is well along in the southeast, with some
fields up to fair stands; Oklahoma planting is about completed. In an
average year corn planting begins by May 1 as far north as extreme south-

eastern Pennsylvania to near the central portions of Ohio. Indiana, and

Illinois, and to south-central Iowa and southern Nebraska.
SPRING GRAINS.—The seeding of spring wheat has made good progress

during the last few days, being now completed, or nearly so, in most places.

The early seeded is coming up to mostly satisfactory stands. A substantial

amount of belated oat seeding was accomplished during the week and the

crop, while late, shows satisfactory germination, except in the dry Southwest.

The rains of the week brought a decided improvement in the condition

of the soil from the Lake region westward, and there is now sufficient

moisture for present needs in most central and northern Plains districts.
Precipitation during the week was decidedly beneficial in the Pacific North-

west and the central and northern Rocky Mountain districts. Rain is

still needed in most of Texas, and some adjoining sections, while additional

moisture would be helpful in south Atlantic localities. The North had
considerable frost during the week, but without material damage. Reports

of damage from local wind and hail storms were unusually extensive, while

the cold and snow or rain were decidedly unfavorable for lambing and young

stock in Rocky Mountain States; considerable loss of lambs, calves, and
old ewes was reported.
SMALL GRAINS.—Winter cereals are doing well in most of the South-

east and East, although wheat and oats are heading on short straw in South

Carolina. In the Ohio Valley progress and condition of winter wheat

range from fair to excellent, although some lowlands are still too wet; the

crop is jointing locally. In Missouri, Arkansas, and eastern Kansas progress
and condition were generally good, with some jointing in Missouri and

Kansas. In western Kansas, Oklahoma, and Texas condition is still poor to

only fair; many fields are still bare in western Kansas. while others are barely

showing green. Winter grains are largely fair in the Northwest.
In the spring wheat region seeding is now nearly completed in the Dakotas

and is well advanced in most eastern parts of the belt; in Montana and the

Pacific Northwest it Is well along. Condition of early-seeded spring wheat

is generally good in most parts, although in South Dakota growth and

germination were somewhat retarded by dry, cold weather; recent rains

in this area will be of much benefit.
Oat seeding has been completed in parts of Iowa, with the early seeded

making good growth, but the late is quite backward, with some not germi-

nated. In the Ohio Valley seeding has been completed in southern sections,
while in some northern parts this work is about half done. In most areas

to the southward oats are in fair to excellent condition, except in the South-

west where they are poor to only fair.

The Weather Bureau furnishes the fdlowing resume of

the conditions in the different States:
Virginta.—Richmond: Normal temperatures and light precipitation

favored all crops. Planting still backward in north. Wheat, oats, alfalfa,

and pastures growing rapidly. About one-third of corn planted in south.

Cotton land being prepared and planting started.
North Corolina.—Raleigh: Weather more favorable for farm work and

crops, though some nights too cool for tender plants. Cotton planting

good progress; early planted fair. Much tobacco and early sweet potatoes

transplanted in east, but not yet started in upper Piedmont. Cultivating

early corn. Potatoes and small grains doing well.
South Carolina.—Columbia: Cool nights; deficient rainfall. Conditions

generally unfavorable for best crop development. Wheat and oats head
ing

on short straw. Chopping cotton begun in south, but germination rather

unsatisfactory in north, with some replanting necessary. Corn shows

generally better stands than cotton and early planted being cultivated; plant-
ing both continues. Tobacco and sweet potato transplanting still retarded.

Georgia.—Atlanta: Nights still too cool, retarding germination and growth
of crops, especially cotton. Planting cotton fair advance generally; chopping
in south; some replanting necessary; stands poor to fair. Planting corn

continues; mostly fair stands. Cereals fair to good; oats heading well.
Setting sweet potatoes and tobacco continues.

Florida --Jacksonville: Cotton planting slow and condition very poor.
Rainfall moderate, but lowlands too wet. Cool nights retarded corn,
potatoes, and sweet potatoes. Truck fair to good. Tomatoes and cucumbers
fair. Citrus shows much new growth; fruit sizing nicely.

Alabama.—Montgomery: Rather cool first four days; moderately warm
thereafter. Rainfall mostly light, but rather heavy locally. Farm work
better progress, but still backward. Ground preparation continues slow
due to wet soil and fields becoming grassy. Corn improved; planting con-
tinues. Other crops, pastures, and ranges fair to good. Where up, cotton
fairly good, except locally in south where replanted third time; chopping
beginning in south; rather slow in planting in north and central.

Mississippi.—Vicksburg: Frequent moderate to heavy rains favor con-
tinuance of wet soil. Progress of plowing, planting, germination, and
growth of cotton poor to fair and of corn poor. Progress of fruit and pastures
mostly good; gardens and truck generally poor to fair advance.
Louisiana—New Orleans: Warm, with heavy to excessive rains in east

and north-central and moderate to light elsewhere. Considerable halt and
local storm damage. Progress of cotton planting fair in southwest and
extreme west and nearing completion, but slow advance and very backward
elsewhere account wet soil. Corn good rogress in south, with some ctu-
tivated; much yet to
and truck fair. 

plant in north. Rice planting good progress. Cane

Texas.—liouston: Cool in extreme west, considerably warmer elsewhere;
beneficial rain in Panhandle, but dry elsewhere, except In northeast quarter
where moisture not needed. Dryness has retarded farm work and germina-
tion. Planting cotton poor advance generally and growth slow. Corn fair
condition, but growth retarded. Wheat, oats, and barley poor to only
fair. Truck and ranges drying, but livestock remain in good condition.
Oklahoma.—Oklahoma City: Moderate temperatures; light to ,moderate

rains, heavy locally. Farm work delayed by wet soil. Winter wheat im-
proved slightly, but condition still poor. Progress of corn fair, with fair
to good stands; planting about completed. Oatsfair to good condition
and progress. Cotton planting only fair advance and now backward,
but will be general this week. Some damage by sandstorms in west and
central.

Arkansas.—Little Rock: Cotton planting good progress over considerable
portion of State but in many localities soil continues so wet that titt-e or
none put in; where planted, germination and growth good. Corn planting
good advance in most portions, but progress in cultivation poor. Weather
very favorable for wheat, oats. meadows, pastures, truck, and fruit.

Tennessee.—Nashville: Plowing and planting advancing. Progress and
condition of winter wheat fair. Ground still wet from last week, but drier
this week. Potatoes ready to cultivate; crop fair to good. Sweet potato
beds growing well. Tobacco plants good. Apples generally good.

Kentucky.—Louisville: First half cool, with frost; last part decidedly
warm. Potato planting nearly finished. Corn planting beginning in central;
progress slow because land largely unprepared. Wheat fair in west; generally
very good in east and improving. Tobacco plants variable and mostly

but growing much better.

THE DRY GOODS TRADE
New York, Friday Night, May 5 1933.

Present reports indicate flint the volume of retail trade
in April, in most instances, will make the best comparative
showing of any month in over two years. While the drop
Iii retail prices has been about 14%, it is believed that the
value of sales at the department stores will be less than
10% smaller than in April 1932. The first chain store
conmrns to report sales for the month of April showed
a decline of less than 6% from the level of the same month
In 1932. Although in sonic measure the better results

obtained by the department stores may be credited to inten-
sified promotional efforts, or, as in the case of Detroit, to
a sharp repercussion from the results of a prolonged bank-
ing crisis, there is no denying the fact that the inclination
to buy, on the part of the consuming public, has kept pace
with the inflationary atmosphere permeating the land; that
is to say. where available resources permit prospective buy-
ers to cover immediate or anticipated needs. Few mer-
chants are optimistic enough to foresee a quick and radical
upturn in business. In general, it is realized in the retail
trade that restoration of consumer buying power as a result
of increased employment will be a slow process and cannot
be accomplished overnight by legislative measures. There
has been a certain disposition on the part of retail estab-
lishments to question the advisability of continuing to
engage in special sales efforts and to return to regular
selling at regular prices. At the same time efforts have
not been infrequent for the purpose of accelerating the pace
of business to warn the public by broadcasting notices from
suppliers to the effect that future orders would be subject
tn price advances. In the majority of cases, retailers on
their part were not yet inclined to rush to cover their own
requirements indiscriminately, although their wants may
become intensified by the preceding far-reaching depletion
of inventories. In staple merchandise of all kinds, how-
ever, purchases were made more freely and for periods of
60 to 90 days ahead.
With prices holding steady, trading in primary textile

markets again showed considerable activity. The rapid rise
of most raw materials did not fail to impress the trade
with the advisability of entering the market. Buyers of
cotton goods as well as of woolens seeing the steady ad-
vance of the two fibres, were quick to appreciate that higher
prices are inevitable. On most types of goods repeated
price advances were made without dampening the eagerness
of buyers to any considerable extent. In silks, on the other
hand, some resistance to advanced quotations was shown
and fears were expressed that a too rapid advance in silk
prices may restrict demand and leave some of the large
outlets to rayon. Recent advances in silk greige goods are
being maintained, and mills appear to be well sold ahead.
Rayon yarn producers, notwithstanding the recent price
advance, are meeting with undiminished demand and orders
as far ahead as July delivery are being received in sur-
prising numbers. If business keeps up at the current level,
some plan of allotment of production may have to be re-
sorted to with the likelihood of further price advances in
the near future. Rayon gray goods were also in demand,
with prices showing a much stronger tone.

DOMESTIC COTTON GOODS.—During the earlier part
of the week buying orders poured into the gray goods mar-
ket and sent prices on many constructions back to the
highest levels of last year reached in August and Septem-
ber. Many mills continued to withhold .goods from sale.
Later on, the higher price demands appeared temporarily
to create some resistance on the part of buyers, pending
the outcome of the inflation measures. A fair amount of
goods continued to move, however, and a scarcity developed
on some sheeting constructions. Movement of fine yarn
cottons continued fairly good. Converters were said to be
still selling good amounts to cutters, who had operated on a
hand-to-mouth basis for some time. The spurt in demand
for printed voiles has not been maintained, and the trend
of prices is less steady than in the more active types of
sheer cottons. Generally, the view prevails that total stocks
of cotton goods in all hands, from mill to retailers, were
so low, prior to the start of the present buying movement,
that part of the latter was justified without the inflation
impetus. Closing quotations in print cloths were as fol-
lows: 39-inch 80s, 5%c.; 38%-inch 64x60's, 41,f3 to 41/4c;
38%-inch 60x48's, 3%c.; 39-inch 68x72's. 4%c.; 39-inch
72x76's, 51/2c.

WOOLEN GOODS.—Repeated price advances, withdraw-
als from sale or holding prices "at value" have been the
order of the day. Spurred on by the prospect of still higher
price demands, buyers of woolen goods are placing sub-
stantial contracts covering their needs as far as late July.
A few clothing manufacturers have sought to place orders
for September-October delivery, but mills were reluctant
to accept such orders in view of existing uncertainties re-
garding developments of the future. Men's wear suitings
have moved up from 5c. to 10c. per yard, while overcoat-
ings advanced on an average of 10c. to 20c. per yard. Few
advances have, so far, been applied to women's wear fabrics
mainly because mills are not quite ready to show their fall
lines. Blankets, following their 5% advance, moved freely
with a rather tight price situation in all-wool lines being
foreseen.

FOREIGN DRY GOODS.—Dress and suiting linens
moved out more liberally, and there was a quickening of the
demand for household goods. Orders for future delivery
continued to be refused, sales being confined to goods out
of stock. Renewed interest in women's linen suits was
reported, with indications pointing to an active season.
Burlaps moved into new high ground. A scarcity of spot
heavyweights developed in the local market. The auto-
mobile trade has been a conspicuous buyer and bag manu-
facturers have also been increasing their takings. Light
weights are quoted at 3.90c., and heavies at 5.35c.
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State and City Department
MUNICIPAL BOND SALES IN APRIL.

The passage of the United States from the gold standard
and the consideration by Congress of President Roosevelt's
program for monetary and credit inflation added to the
general difficulties which beset the municipal bond market
during April, with the result that long-term awards in
that period aggregated only $9,846,799. This figure com-
pares with $13,616,639 for March, when the imposition of
general banking restrictions served to prevent the con-
summation of major sales because of the lack of banking
facilities. In April, 1932 permanent State and municipal
bond financing amounted to $69,637,025.
The municipal bond market in April was notable only in

demonstrating the almost complete lack of demand now pre-
vailing for the obligations of States and political subdivisions
throughout the country. It also brought to light the dif-
ficulties experienced by some of the larger cities in trying
to meet their maturing obligations in the face of a con-
tinuous drop in tax collections and other receipts and the
inability to sell refunding issues. Among these may be
mentioned New York City, N. Y.; Detroit, Mich., and
Atlantic City, N. J. The latter two are contemplating sub-
mitting to bondholders a plan for a readjustment and re-
financing of their outstanding indebtedness.
The absence of a market for State and municipal bonds

generally in April, irrespective of the high credit rating
heretofore enjoyed by several of the prospective borrowers,
is clearly illustrated in the fact that during the same week
the cities of Buffalo and Rochester, N. Y., and Nassau
County, N. Y., each failed to receive a single bid at public
offerings of their securities. The Nassau County instance
involved $5,000,000 various purpose bonds, with the interest
rate to be named by the bidder. Three separate issues
aggregating $3,750,000, with the coupon rate limited to
6%, represented Rochester's offering, while the City of
Buffalo asked tenders on $4,000,000 bonds to bear interest
at a rate not to exceed 6%. On May 2, however, Rochester
sold privately a block of $2,250,000 bonds of the original
offering as 6s, at par. Buffalo is reoffering its issue for
award on May 11.
Only one award worthy of special note was made during

April, consisting of the following:
S1,000.000 Maine (State of) 4% coupon and highway bridge bonds. due6100,000 annually from 1939 to 1948 incl.. awarded to Halsey.Stuart ez Co. of New York and associates at a price of 95.61,

a basis of about 4.53%. The bankers reported immediate
resale of the obligations on a yield basis of 4.25%.

The difficulty experienced by municipalities throughout
the country to find a market for their issues, which gained
momentum recently as a result of the continuous decline in
security values, and the banking disturbances which obtained
in March continued on a large scale during April. Our
usual compilation shows that 55 municipalities, whose re-
spective offerings amounted in the aggregate to $22,583,680,
proved unsuccessful with their offerings in April. The total
was considerably augmented due to the non-sale of issues
such as those of $5,000,000 by Nassau County, N. Y.,
$4,000,000 by Buffalo, N. Y., and $3,750,000 by Rochester,
N. Y. In March the amount involved was $7,103,213,
representing offerings by 53 political sub-divisions.
In the table which follows we furnish a list of the unsuc-

cessful April offerings, showing the name of the munici-
pality, the amount and rate of interest named in the issue,
together with the reason, if any, assigned for the non-sale
of the bonds:
RECORD OF ISSUES THAT FAILED OF SALE DURING APRIL.
Page. Name.
2646 Akron, Ohio 
3012 Athens Co., Ohio 
2462 aBedford City 8. D., Ohio
3012 Benton County, Iowa 
2828 Birmingham, Ala 
3013 Blackford County, Ind_
3202 Blair County, Pa 
3202 Boone Ind. S. D.. Iowa _
3013 Bremer County, Iowa 
2828 Buffalo. N. Y 
2829 bConneaut, Ohio 
2648 Duluth Ind. S.D.,Minn_
3203 Elizabeth, N. J 
2648 cEllwood City S. D., Pa_

2463 Garfield Heights, Ohio 

2463 Girard, Ohio 

3015 Grand Rapids, Mich 

2830 Gr'd Rapids S. D., Mich.

Int. Rate. Amount. Report.
6% $31,380 No bids
6% 20,500 No bids
6% 10,750 No bids
• 110.000 Offering canceled
• 300,000 No bids
5% 40,000 No bids

not exc. 5% 150,000 No bids
not exc. 5% 10,000 No bids

30,000 Offering canceled
not exc. 6% 4,000.000 No bids

5% 200,000 No bids
not exc. 6% 850.000 No bids
not exc. 6% 117,000 No bids

4% 50,000 No bids, reoffer'd
% 359,464 No bids

6% 950 No bids
not exc. 6% 20,000 No bids

5% 490,000 No bids

Page.
3015
2648
2649
2830 Hollidaysburg, Pa 
3016 Irvington, N. J  6%
3016 Jasper Co., Iowa 
3016 Johnson Co., Iowa 
2831 Lansing, Mich  43%
3016 La Salle County, Ill_ _ _ _ 0
3016 Leominster. Mass •
2649 Leonia, N. J  not exc. 6%
2831 Los Angeles Co. S. D.,

Calif not exc. 43%
3016 Mahaska County, Iowa_
3016 Manchester, Conn  not exc.• 5%
2831 Maple Heights City S.D.,

Ohio 
2832 Montgomery Co., Ohio_
2832 Montgomery Co., Kan_
3017 Nassau County, N. 

Y-
_

3205 New Berlin, Norwich,
Pittsfield, Ste., S. D.
No. 5, N.Y 

3018 Newton Falls Exempted
Village S. D., Ohio__ _

2833 Niles City S. D., Ohio 
2833 Oberlin, Ohio  6
2833 Parma, Ohio  6 o
2466 Perth Amboy, N. J___ not exc. 6%
3019 Poweshiek Co.. Iowa..
3019 Ridgefield Park, N. J  not exc. 6
3019 Rochester, N. Y  not exc. 6
3206 St. Joseph Co., 11,Iich  not exc. 5
2467 St. Louis CO., Minn- - 0
2651 Steubenville, Ohio  6
3021 Teaneck Twp., N. J- - 6
2835 Trumbull Co., Ohio_ - 6
3021 Wapello County, Iowa  a • 45,000
3021 Wasco County, Ore__  not exc. 434% 5,000
3021 Waterbury, Conn  5% 500,000
2836 Woodbury Co., Iowa_ not exc. 6% 211,000
2836 Yakima Co., Wash  not exc. 6% 246,711

Name Int. Rate. Amount. Report.
Guymon, Okla  6% 50,000 Bids rejected
Hardwick, Vt  434 % 35,000 No bids
Hillside Twp., N. J_ not exc. 6% 656,000 No bids

not exc. ,fli% 40,000 No bids
429,000 No bids
45,000 Offering canceled
56,000 Offering canceled
165,000 No bids
100,000 No bids
100,000 No bids
212.000 No bids

680,000 No bids
60,000 Offering canceled

300,000 No bids

416,000 No bids
16,750 No bids

100,283 Bids rejected
• 5,000.000 No bids

5% 100,000 No bids

17.500
11,000

250.000
111,302
132,000
30,000
117.000

3.750,000
o 93,600

1,000,000
62,500
579,000

Not sold
No bids
No bids
No bids
No bids
Offering canceled
No bids
No bids
No bids
No bids
No bids
No bids
No bids
Offering condoled
No bids
No bids •
No bids
No bids

x Rate of interest was optional with the bidder. a The District Clerk
reported that the bonds will be offered in exchange for maturing obligations
which they are intended to replace. b On Oct. 12 1932 the R. F. C. an-
nounced that it had agreed to purchase a similar issue of bonds for which
no bids were obtained at the public offering on April 20-V. 135, p. 2686.
C Issue is being re-offered for award on May 11 to bear interest at a rate
higher than 4%-V. 136, p. 3014.

Note.-The action of the various municipalities in Iowa, included in the
above tabulation, in canceling their previous requests for bids for the
purchase of contemplated refunding road issues, is explained in the fact
that the State Treasurer made provision for the payment of maturing
primary road construction obligations. This, • of course, removed the
necessity for replacement of such issues with refunding bonds. The mat-
ter is commented on in an item under the State of Iowa on a subsequent
page.

Record of Municipal, Loans Made by the Reconstruction
Finance Corporation.

The activities of the Reconstruction Finance Corporation
during the month of April included the making of direct
relief loans to various States in the aggregate amount of
$46,615,634, also the promise to purchase a total of $5,887,-
987 bonds for self-liquidating projects. In March direct
relief loans totaled $32,029,440, while bond-purchase agree-
ments were in amount of $8,611,500. The Corporation
recently reported that up to the close of business on April 15
1933 it had granted an aggregate of $264,283,855.22 poor
relief loans to 41 States and two Island Possessions, in
addition to having agreed to purchase $186,896,000 bonds
for self-liquidating municipal projects, of which purchases
in amount of $19,692,000 had actually been made. The
report, published in V. 136, p. 3011, detailed the extent of
the Corporation's municipal advances since it was first
authorized to make such loans.
Loans for immediate relief purposes, made in accordance

with Title I, Section 1, subsections (c) and (e) of the Emer-
gency Relief and Construction Act of 1932, are to be repaid to
the Government, in most cases, through the deduction of
the sums advanced from future Federal grants for highway
construction development. In some instances, however,
the individual municipality benefiting from the money is
responsible for its repayment. The States are to pay 3%
interest on such advances. So-called self-liquidating loans
are made under the provisions of Section 201 (a), Title II,
of the Construction Act. In the case of these latter, the
Corporation, upon investigation of the improvement con-
templated, agrees to finance the project through the purchase
of bonds or notes of the municipality concerned, bearing
interest at such a rate and maturing over a period of years
as are mutually agreed upon.
The following tabulation indicates to which States the poor

relief loans in amount of $46,615,634 were made during
April, and a separate record is made of the municipalities
whose bonds the R. F. C. has agreed to purchase in con-
nection with self-liquidating projects. We wish to state
that none of the loans are taken into consideration in our
totals of either permanent or temporary financing by States
and municipalities as compiled by us from month to month.
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Amount Date Amount Date
Page. State. Loaned. Granted. Page. State. Loaned. Granted.
2461 Alabama  $25,000 Apr. 4 2832 Missouri $9,367 Apr. 19
3012 Alabama  864,195 Apr. 22 3204 Missouri 766,609 Apr. 28
2827 Arizona  196,135 Apr. 14 2650 Montana 8,550 Apr. 6
2828 Arkansas  571,597 Apr. 15 2832 Montana 1,600 Apr. 19
2462 California-- 15,000 Apr. 6 2832 Nevada 54,065 Apr. 14
3013 California____ 20,000 Apr. 26 2465 New Mexico 14,800 Apr. 4
3202 Colorado  406,580 Apr. 28 3205 New Mexico-_ 70,965 Apr. 28
3015 Florida  100,979 Apr. 21 3205 New York- -6,800.000 Apr. 28
3015 Georgia  490,040 Apr. 21 3205 Nor. Carolina_ 876,000 Apr. 28
3015 Georgia  92,243 Apr. 26 2650 North Dakota 8,960 Apr. 6
2830 Idaho  75,940 Apr. 19 3018 North Dakota 114,505 Apr. 25
2463 Illinois 3,725,000 Apr. 3 2833 Ohio 290.718 Apr. 13
2830 IllbaoLs 3,625,000 Apr. 14 3018 Ohio 3,030,534 Apr. 25
3203 Illinois 3,355,100 Apr. 29 3018 Ohio 465,000 Apr. 24
2649 Indiana  93,315 Apr. 12 3206 Oklahoma__ 743,570 Apr. 29
3015 Indiana  118,060 Apr. 22 3206 Oregon 4,250 Apr. 29
3015 Indiana  920,651 Apr. 25 3208 Oregon 699,087 Apr. 28
3203 Indiana  35,600 Apr. 29 2833 Pennsylvania.5,000,000 Apr. 13
2830 Iowa  515,300 Apr. 19 3020 South Dakota 773,455 Apr. 25
2831 Kansas  144,271 Apr. 19 2651 Tennessee _ ...... 396,779 Apr. 8
2464 Kentucky  28,900 Apr. 4 2467 Texas 1,427,405 Apr. 1
2831 Kentucky. __ 4,513,098 Apr. 13 3021 Texas 43,011 Apr. 26
3204 Kentucky_ ___ 14,130 Apr. 29 2652 Utah 1,300 Apr. 12
2831 Louisiana_ . __ 597,621 Apr. 14 3021 Utah 354,350 Apr. 25
2831 Maine  15,000 Apr. 13 2835 Virginia 11,601 Apr. 19
2831 Maine  16,000 Apr. 19 3207 Virginia 77,603 Apr. 29
2831 Maryland_ ___ 153,530 Apr. 13 2468 Washington_ _ 2,247 Apr. 4
2650 Michigan_ _ _3.848,743 Apr. 8 2652 Washington_ _ 8,600 Apr. 12
3017 Michigan_ ..._ 69,546 Apr. 22 2835 Washington_ _ 1.800 Apr. 19
3204 Michigan_ ___ 91,694 Apr. 29 3207 Washington_ 3,500 Apr. 29
2465 Minnesota_ _ _ 81,524 Apr. 4 3207 Washington. _1,222,800 Apr. 29
3204 Minnesota_ _ _ 287,611 Apr. 28 2468 West Virginia_ 6,300 Apr. 5
3017 Mississippi_ -- 75,300 Apr. 21 3021 WmtVirginia_1,343,590 Apr. 21

During April the R. F. C. agreed to purchase $5,887,987
bonds for self-liquidating projects. However, although the
Corporation has agreed to purchase these issues, the pro-
cedure in most instances is to offer the obligations at public
sale and, if no outside bid is received, the issue is then
taken at par or at a small discount by the R. F. C. Actual
purchase of the bonds, it will be seen, does not occur until
some time following announcement by the Corporation of
its readiness to buy the obligations. Also, although agree-
ment may be made to finance the cost of an entire project,
purchases of the obligations may be made over a period of
time as work on the improvement advances. The bonds
which the Corporation agreed to purchase during April are
as follows:

Page. Name. Rate.L. Maturity. Amount.
Date

Granted.
3012 Berlin, N. H 411% 1 year $250,000 Apr. 20
3014 Commerce, Tex 5% % 13 ,250 Apr. 20
3014 Crestline, Ohio 535% 40,000 Apr. 20
3015 Hatch, N. M 6% 1-20 Yrs. 16 ,500 Apr. 26
3016 Maricopa County Water Con.

Dist. No. 1, Ariz 6%   1,350,000 Apr. 26
3017 Michigan City, Ind 535% 300,000 Apr. 20
3017 Montezuma, Iowa 5% HO Yrs. 9.700 Apr. 26
3020 Santa Clara, Utah 5% • 6,300 Apr. 20
2651 State of South Dakota Rural

Credit Department 5% 1935 3,844,737 Apr. 20
3020 Springer, N. M 6% 37,500 Apr. 20
3022 Woodville, Tex d% 20,000 Apr. 20

The principal feature of the market for temporary munici-
pal issues during April was the action of the City of New
York in  effecting the extension of the 

maturity_
- date of

1144,006,000 notes from April 26 to Junr 10-19337- Local
banks, which held the majority of the obligations, agreed
to the renewal following a series of conferences, at which
a complete discussion of the city's finances was had. It
is proposed to retire the notes from the proceeds of the
taxes for the first half of 1933, which are payable starting
May 1. New interim financing by the city in April,
amounting to $22,948,800, increased the aggregate of State
and municipal temporary borrowing during the month to
$51,630,795. On May 1 the State of New York apportioned
$75,000,000 of 3% one-year notes at par to various banks
and investment houses throughout the State.
The market for Canadian municipal loans was very strong

during April in contrast to the virtual inactivity which
prevailed in the previous month. Awards during the month
aggregated $13,543,167, while a single issue of $4,600
bonds represented the financing completed in March. The
April total includes issues of $7,000,000 by the City of
Montreal, Que.; $3,465,039 by Hamilton, Ont., and $2,800,-
000 by the Province of Nova Scotia. The Montreal flota-
tion, consisting of $4,000,000 refunding and $3,000,000
public works 5s, all due in 1945, was offered to investors
by the Bank of Montreal and associates at a price of 97.75
and accrued interest, to yield over 5.25%. The bankers
reported rapid distribution of the issue-V. 136, p. 3022.
Temporary Canadian financing during the month comprised
the sale of $2,040,000 Province of Manitoba Treasury bills,
due in six months, to the Royal Bank of Canada. Purpose
of the loan was to provide the Province with funds necessary
to meet bonds which matured in New York currency on
May 1 1933-V. 136, p. 3022. All of the foregoing issues
were placed in Canada.

No 'United States Pomession financing was done during
the month of April.
A comparison is given in the table below of all the various

securities placed in April in the last five years:

1933. 1932. 1931. 1930. 1929.

$ $ $ $ $
Perm. loans (IL S.)_ 9,848,799 69,637,025 105,974.805 152,194,970 91.935,818
*Temp. loans (U. S.) 51,630.795 127,015.686 117,323,000 79,494,000 102,995,000
Bonds U.S. Posslis. None None None 1,250,000 None
Canad. ins (perm.):
Placed in Canada_ 13,543,167 8.121,531 33.185,285 5,521,199 2,367,531
Placed in U. S____ None None 17,793,000 5,000,000 4,000,000

Gen. fd. bds. N.Y.C. None None None 1,250.000 None

Total 75,020,761 204,774,242 274,276.090 244,710.169 201.298,349

* Includes temporary securities issued by New York City: $22,948,800 in
April 1933, 327,164,000 in April 1932, $93,000,000 in April 1931, $66,500,000 in
April 1930, and 336,815.000 in April 1929.

The number of municipalities emitting permanent bonds
and the number of separate issues made during April 1933
were 83 and 93, respectively. This contrasts with 80
and 94 for March 1933 and with 159 and 200 for April 1932.
For comparative purposes we add the following table,

showing the aggregate of long-term issues for April and the
four months for a series of years:

Month of
April.

For the
Four Months

Month of
April.

For the
Four Mmtths

1933 39,846,799 $76,709,862 1912 322,317,243 397,951,422
1932 69.637,025 352,340,849 1911 38,582,686 162,026,305
1931 a105,974,805 555,578,394 1910 20,691,260 124.708.581
1930 0152,194,970 469,024,905 1909 37,462,552 117.402,998
1929 91,935,818 343.323,940 1908 21,428.859 112,196,084
1928 129.904.592„ 1907 19.909,004 78.235,087
1927 134,881,048 507,494,813 1906 8,725,437 65,755,686
1926 111,151,259 470,774,988 1905 40,409,428 76,137,234
1925 94,671,659 421,599,166 1904 11,814,584 58,333,230
1924 133,288,881 428,848,418 1903 17,626,820 48,803,588
1923 81,426,486 328,000,980 1902 6,735,283 38,254,819
1922 c137,176,703 429,237,993 1901 9,298,268 33,192,622
1921 88,104,218 292,581,134 1900 14,157,809 48,650.275
1920 86,194,759 240,267,877 1899 7,477,406 26,098,992
1919 52,713,484 158,952.753 1898 3,570.963 27,336,696
1918 14,999,882 90,130,471 1897 13,060,323 48,631,385
1917 d68,277,482 169,324,775 1896 4,521,850 19,672,118
1916 e86,899,155 206,902,393 1895 8,469,464 29.496,406
1915 26,402,049 171,261,251 1894 11,599,392 35,718,205
1914 1103,224,074 268,986,826 1893 9,175,788 26.680,211
1913 23.644,915 96.258.461 .
a Includes $34,975,000 bonds sold by New York State.
S Includes $31,550,000 bonds sold by New York State.
C Includes 345,000.000 bonds issued by New York City at public sale.
d Includes $25,000,000 bonds sold by New York State and $3,000,000 purchased

by the Sinking Fund of New York City.
e Includes $55,000,000 bonds issued by New York City at public sale.
f Includes 870.000,000 bonds sold by New York City-$85,000,000 at public

sale and $5,000,000 to the Sinking Fund.

Owing to the crowded condition of our columns, we are
obliged to omit this week the customary table showing the
month's bond sales in detail. It will be given later.

NEWS ITEMS
Colorado.-New Old-Age Pension Bill Signed.-The Den-

ver "Rocky Mountain News" of April 26 carried the following
report on a new law providing for old-age pensions in this
State, taking the place of a former pension law that was
held unconstitutional by the State Supreme Court:

Colorado has a new old-age pension law. Governor Johnson yesterday
signed the measure which sets up a new system of providing pensions for
the aged indigent of the State. Those over 65 who have no means of support
are provided with pensions not exceeding $30 a month. Funds provided
for the bill are raised from the beer tax. The measure gives county com-
missioners power to administer the Act and removes the constitutional
objections under which the State Supreme Court held the measure passed
two years ago to be illegal.

All the State beer license funds will be allotted to the counties on the basis
of population, and half the county and municipal licenses will go into the
fund. A companion bill, which has been approved by the house and is
awaiting Senate action, provides for an additional tax of $1 on each motor
vehicle license and a tax on all instruments recorded by county clerks to
provide additional revenue for the old-age pension fund.

Iowa.-Arrangements Made for May 1 County Primary
Road Bond Payments.-It was announced by State Treasurer
Leo J. Wegman on April 25 that arrangements had been
made for the payment of approximately $7,000,000 in interest
and maturing principal of county primary road bonds that
fell due on May 1. The State Treasurer said he had made
arrangements with the Carleton D. Beh Co. of Des Moines
to cash stamped county warrants bearing interest at 5%,
which will be sold in Chicago. This May. 1 payment of
primary road bonds is said to be the first cnsis encountered
by the State because of the tying up of between $40,000,000
and $50,000,000 in pubhc funds in closed or suspended banks.
We quote in part as follows from the Des Moines "Register"
of April 26, reporting on this unusual procedure:
On the same day $1,000,000 worth of Lovrien-Brookhart State sinkitig

fund anticipatory warrants will come due. The present plan. Treasurer
Wegman said, is to let these warrants default temporarily. Redemption
of these warrants, together with the release of other public funds, is sought
to be accomplished through borrowing from the Reconstruction Finance
Corporation or other loan agencies, under the 1-mill tax levy approved by
the 45th general assembly.

No Authority.
The It. F. C. now his no authority to make such a loan as the Legislature

authorized the executive council to seek and to secure by the special 1-mill
general property tax levy. Amendments to the R. F. C. Act, however,
are before Congress, and the State officials are awaiting action on the
amendments before again seeking the loan.

Revenue to Be Pledged.
The revenue from the license fees of beer wholesalers and Pullman car

companies and the revenue from the $1.24 a barrel beer tax also is to be
pledged to secure the loan to thaw frozen public funds. The plan to sell
stamped warrants to the Beh company will take care of both the maturing
principal and interest on county primary road bonds and the maintenance
of primary highways, Mr. Wegman said. Maintenance costs approximately
$3,000,000 a year.

$4,400,000 Into Treasury.
Mr. Wegman said his drafts on county treasurers for the motor vehicle

license fee collections, which make up the bulk of the primary road fund
from which bonds and interest are paid, indicate that $4,400,000 will be
paid in cash by county treasurers into the State Treasury. In addition, it
will be necessary to stamp "not paid for want of funds" about 33,500.000
worth of warrants. The $7,900,000 thus made available will take care of
the bond and maintenance payments required immediately.
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Maintenance Claims.
The total amount of county primary road bond interest and principal

due May 1 is $6,845,279.24, made up of $2,732,500 in principal and $4,112,-
779.24 in interest. The remaining more than $1,000.000 on hand will take
care of the immediate maintenance claims. The motor vehicle license fees
are collected by county treasurers, who deposit the money in local banks
until the State Treasurer draws on them.

Five Per Cent Interest
The State Treasurer, in turn, issues State warrants to the counties for

the amount of county primary road bond and interest payments due May 1.
The county treasurers then issue their own warrants for these amounts.
These county warrants are the ones which will be stamped and sold to
Carleton Beh. They also must be stamped by the State. They will draw
5% interest from the date they are stamped until they are redeemed.

Kansas.—Supreme Court Upholds Validity of New Cash
Basis Law for Taxing Units.—The validity of the new State
law directing all taxing units in Kansas, unless given special
dispensation by the State Tax Commission, to operate on a
cash basis after May 1, was upheld on April 30 by the State
Supreme Court. Ruling in mandamus proceedings brought
by Roland Boynton, State's Attorney-General, to compel
the Topeka Board of Education to comply with the Act
passed by the recent session of the Legislature, the Court
held "the statute is examined and held not to be invalid for
any of the reasons suggested." Attorneys for the Board of
Education had contended the Act was invalid for nine spe-
cific reasons, among them that it involved a wrongful dele-
gation of legislative authority to the State Tax Commissioner
by reason of which the law would not have uniform applica-
tion throughout the State. We quote in part as follows
from an account of the Court's action as it was given in the
Topeka "Capital" of April 30:

Validity of the new "cash basis" law was upheld in every particular
by the State Supreme Court yesterday. In overruling all objections voiced
by attorneys for the Topeka Board of Education, which contested the
constitutionality of the new law, the Court held that none of the nine
points of objection could be "held as arguments why the law should be
annulled." In a test case, Roland Boynton, Attorney-General, had asked
the Court for a writ to compel the Topeka Board of Education to take
necessary steps to comply with provisions of the Act, under which all taxing
units in the State are required to go on a cash basis May 1, unless exempted
temporarily by the State Tax Commission.

Will Issue Writ.
All the governmental units are required to cast accounts, as of April 30,

issue bonds and pay creditors, and thereafter contract no debts until money
is available for payment. Only through special dispensation of the Tax
Commission can a taxing unit be exempted, temporarily, from operation
of the law. Dozens of subdivisions have applied for the exemption, but
the Commission has withheld its permission, pending the ruling of the Court
on the constitutionality of the law. In an opinion written by Justice
W. W. Harvey, the Court holds that the Legislature has authority to desig-
nate how tax money is to be spent, even to the payment of debts with
bonds, unless the creditor is unable to accept the bonds in lieu of money.
The Court stated that the necessary writ to compel the Topeka Board of
Education to comply with the law would be issued. John L. Hunt, attor-
ney for the Board, indicated in his brief that it would be necessary to
Issue approximately $650,000 worth of bonds to take up outstanding In-
debtedness.

No More Credit Business.
It has been variously estimated that from $25.000,000 to $50,000,000

in bonds would be issued by all taxing units in clearing up obligations in-
curred up to April 30, preparatory to going on a cash basis.
"The cash basis law pertains to indebtedness of all subdivisions of the

State, authorized by law to raise money by taxation and spend it in per-
forming their respective functions," the opinion states. "It is designed to
have these governmental units operate on a cash basis—not to spend money
they do not have, or incur obligations they cannot meet promptly. Some
of them, for various reasons, have not been doing this, but conducted their
business on a credit basis.

Take Stock, Pay Off.
"In some, proper books had not been kept, or sufficient publicity given

so its citizens could know its financial status. It was thought waste,
extravagance and an undue burden on taxpayers resulted from such methods
of doing business, and the Legislature deemed it prudent to change such
practices and put all governmental units on a cash basis. To do this it
was necessary to have a starting point. So a date was named—the close
of business April 30 1933—when each of the governmental units was re-
quired to take stock, as it were, of its financial status, determine its then
valid existing indebtedness (not counting bonds issued, Indebtedness of
municipally-owned utilities, and unliquidated claims in tort), also to de-
termine moneys on hand and accruing, and estimate taxes, which should be
levied by July 1."

Dale Not Important.
The law is not invalid because it does not specify a date for issuance of

the bonds. The query as to whether contracts of employment for a term
extending after April 30 could be included in the bonds issued to take up
debts was cleared by the Court in stating that business after the required
closing date could not be taken into account, unless such bills were due
before May I.
In conclusion, the Court said:
"A number of other questions are propounded to us which may or may

not arise in the carrying out of the statute. Interested parties may consult
their attorneys about these. If an actual controversy arises between parties
directly affected by any such questions, they will find a way to present it
for decision."

Massachusetts.—Changes in List of Savings Banks Legals.
—The following bulletin (No. 4) was issued by Bank Com-
missioner Guy on May 1, showing the changeb which have
been made in the list of legal investments for savings banks,
since the last complete list was issued on July 1 1932—
V. 135, p.491:

Public Utility Bonds—Added to List of July 1 1932.
Oct. 20 1932.—Detroit Edison Co., Gen. & ref. mtg. gold (ser. E) 58

1952.
Nov. 18 1932.—Staten Island Edison Corp., Ref. & imp. mtge. gold

6s 1933.
Dec. 6 1932.—Toledo Edison Co., 1st mtge. gold 5s 1962.
Jan. 10 1933.—Lowell Gas Light Co.. 1st mtge. 5s 1947.
Feb. 2 1933.—Union Electric Light & Power Co., Gen. mtge. gold 43s

1957.
Feb. 9 1933.—Connecticut River Power Co., 1st mtge. s. f. gold (ser. A)

5s 1952.
April 17 1933.—San Diego Consolidated Gas & Electric Co., 1st & ref.

mtge. gold (ser. D) 53is 1960.
April 26 1933.—West Penn Power Co., 1st mtge. gold (ser. E) 5s 1963.

Removed from List of July 1 1932.
April 27 1933.—Wisconsin Power dc Light Co.—
Eastern Wisconsin Elec. Co., 1st lien & ref. mtge gold (ser. A) 6s 1942.
Eastern Wisconsin Elec. Co., 1st lien & ref. mtge. gold (ser. ID 6)s 1948.
Wisconsin Power & Light Co., 1st lien & ref. mtge. gold (ser. E) 58 1956.
Wisconsin Power & Light Co., 1st lien & ref. mtge. gold (ser. F) 5s 1958.
Wisconsin Power & Light Co., 1st lien & ref. mtge. gold (Ser. G) 5s 1961,
Wisconsin Power St Light Co., 1st lien & ref. mtge. gold (ser. H) 6111952.

Michigan.—Bill Signed Changing Tax Delinquency Penalty
Date.—On April 26 Governor Comstock signed the Bellows
bill, canceling extra charges on delinquent taxes and special
assessments that are paid before July 1 of this year, according
to news dispatches from Lansing. This means that until

July 1 no penalty will be exacted in the payment of State,
county, city or school district taxes and special assessments
for 1932 and prior years. The new law does not apply to
city taxes in Detroit or any other city which does not make
returns to the county treasurer. But it does affect the State
and county taxes of ,residents of Detroit.
Municipal Debt Relief Proposal Amended and Rein-

troduced in Congress.—On April 26 a bill (H. R. 5267)
was introduced by Representative J. Mark Wilcox of Flori.da,
and was referred to the Committee on the Judiciary, where it
will take the place of H. R. 3083, the original Wilcox Munic-
ipal Refinancing Bill—V. 136, p. 2826. The new bill is
understood to embody all the principal features of the former
measure with certain changes added therein to meet the
objections raised by the Attorney-General's office recently.
New Wilcox Bill Endorsed by Mayors' Conference.—A

statement was issued on May 4 by the Executive Com-
mittee of the United States Conference of Mayors, approving
the above municipal refinancing bill. A delegation appeared
before the Judiciary Committee of .the House of Representa-
tives and asked that favorable action be given the measure.
Opposition was expressed to the McLeod Bill, extending to
cities a moratorium on debt payments—V. 136, p. 2826.
New York State.—New Stock Transfer Tax Measure

Becomes Law.-0-wernor Lehman signed on May 2 the
Buckley bill taxing transfers of stock 3 cents on every share
valued at less than $20 and 4 cents for each share valued
at more than $20. The bill was recommended by the Gov-
ernor in a special message to the Legislature in which he
asserted that under the existing law full payment of the tax
was being evaded through changes made in par values. The
original stock transfer tax was 2 cants "on each $100 of face
value or fraction thereof, „except in. cases where the shares
or certificates are issued without designated monetary value,
in which case the tax shall be at the rate of 2 cents for each
and every share." On March 1 1932 an emergency tax was
added, doubling the impost to 4 cents. Under the new law
every transfer of stock will be taxed 3 cents a share, regard-
less of par or no par value, and when selling in excess of $20
will be subject to an additional 1-cent levy, so that all shares
sold for or with a face value of $20 or over will be taxed 4 cents.

Banking Department Holds Mwv•icipalities Embarrassed by
Closed Banks Not to be Dropped from Legal List.—To allow
for the unusual set of circumstances which arose as a con-
sequence of the recent bank holiday, the State Banking
Department has ruled that the default provision governing
savings banks investment in municipal bonds, which declares
that communities in default for 120 days be removed from
the list of eligible investments, may be abrogated and made
non-applicable • where funds which would clear up such
default are in a bank operating on a restricted basis. When a
bank where municipal funds are deposited is definitely opened
or closed, however, the 120-day provision is operative.
Minimum Wage Bill for Women and Minors Signed.—

A minimum wage bill for .the fix.ing. of mandatory pay stan-
dards for women and children in industry, was signed by
Governor Lehman on May 1. The measure receiving
approval was introduced in the Legislature by Senator
Albert Wald of New York and was accorded favor over a
similar measure proposed by. Senator Thomas C. Desmond,
Orange Republican, which included men also, was wholly
permissive in so far as men and women were concerned, and
was restricted only to the period of the existing emergency.
(This topic is treated at greater length in our department

of "Current Events and Discussions" on a preceding page.)
Other Bills Signed by Governor.—The supplementary ap-

propriation bill was signed by Governor Lehman on May 1,
increasing by $545,324 the amount to be spent during the
coming year for the support of the State government. Total
budgetary appropriations amount to about $211,000,000.
The main budget bill was $205,880,668—V. 136, p. 3010.

Another new law enacted permits cities to issue 10-year
bonds in lieu of deposits they may have in banks which have
closed their doors.
Governor Lehman also signed the bill of Assemblyman

Walter F. Pratt, Republican, of St. Lawrence, designed to
increase the State's revenue from franchise taxes, the mini-
mum of which is $25, by providing in addition that where
corporations apply a rate of one mill on each dollar of the
value of their capital stock, such stock shall be determined
to have a value at not less than its market value, or not less
than its net worth.
Ohio.—Text of Marshall Bill Providing Municipal Scrip

Plan.—The following is the text of Amended Senate Bill No.
351, recently signed by Governor White—V. 136, p. 2827,
known as the Marshall Bill, permitting counties to issue
scrip when tax collections are far behind and otherwise
aiding political subdivisions of the State to obtain sufficient
funds for general operating purposes:

(Amended Senate Bill No. 351)
AN ACT.

To enact supplemental Sections 2692-1, 2692-2, 2692-0. 2692-4, 2692-5
and 13097-2 of the General Code, relative to the issuance by the Auditor
of the several counties of Ohio of certificates in anticipation of the col-
lection of taxes, and providing for the redemption thereof, and other-
wise providing for the usual daily operation of boards of education, the
counties, the municipalities and other governmental agencies of the
State of Ohio, and to declare an emergency.

Be it enacted by the General Assembly of the State of Ohio:
Section 1. That supplemental Seccions 2692-1, 2692-2, 2692-3, 2692-4

2692-5 and 13097-2 of the General Code of Ohio be enacted to read as
follows:
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Sec. 2692-1 That when authorized so to do by the Tax Commission

of Ohio. as hereinafter provided, the county auditor of each of the counties
of the State of Ohio is hereby authorized to issue certificates in anticipation
of the collection of taxes in an amount approved by the Tax Commission,
but not in excess of the amount of money allowed by the County Budget
Commission realizable from the general tax list and duplicate which would
be available for the payment of the cost of maintaining the counties, town-
ships, municipalities, boards of education, and all other governmental
agencies created by law, after having deducted from such anticipated tax
collections an amount necessary to meet the special assessment, interest.
sinking fund and bond retirement charges against such counties, town-
ships, municipalities, boards of education, or other governmental agencies.

Sec. 2692-2. Such certificates of anticipated tax collections shall be in
such amounts and in such form as shall be approved by the State Tax
Commission of Ohio, and in each instance shall be signed by the Auditor
of the county.

Sec. 2692-3. Any county in the State in which at the date of the passage
of this Act, or at the time of the semi-annual settlement by the county
treasurer with the county auditor for taxes due Dec. 20 and June 20 in each
year, as prescribed by General Code Section 2596, and prior to March 1
1935, the amount of taxes received is less than ninety (90%) per cent of the
amount of taxes due and payable at any one of the semi-annual periods
referred to, may make application through its auditor to the State Tax
Commission of Ohio for authority to issue certificates in anticipation of the
collection of taxes, setting forth in such application the total amount of the
taxes certified for collection, the total amount of taxes actually received, the
total amount of uncollected taxes, and also a certificate of the amount
actually advanced to each taxing district, and a statement of the amount to
which each taxing district would be entitled if all taxes were paid, and a
statement of the amount needed in each taxing district to meet the require-
ment of special assessments, interest, bond retirement and sinking fund,
and the amount allowed by the County Budget Commission for the oper-
ating expenses of such taxing district.

Sec. 2692-4. The State Tax Commission shall prescribe the forms on
which the above designated information shall be given, and may also pre-
scribe forms for such additional information as the Commission may
desire, and said Commission shall then determine whether or not in its
judgment it is necessary fol• the county auditor to issue the certificates in
anticipation of the collection of taxes herein authorized, and the aggregate
amount of such certificates to be authorized, and the denominations in
which such certificates are to be issued, and shall certify the same to the
auditor of the county which is to issue the same. The form of said certifi-
cates shall state on the face thereof that the issuance has been authorized
by the Tax Commission of Ohio, giving the date of such authorization.
Such certificates so authorized shall be issued by the auditor of any county,
with the approval of the Tax Commission of Ohio, as herein provided, and
shall be issued to such taxing districts of the county as request the same in
an amount not exceeding the amount so authorized by the Tax Commission
of Ohio for each taxing district: and such certificates so issued may be law-
fully used within the State of Ohio by each taxing district receiving the
same in the payment of the salaries of its employees, in payment for work,
labor and material furnished, and in payment of contracts or other obli-
gations which such taxing district may desire to pay, and such certificates
shall be received at their full face value within the State of Ohio in the
payment of such salaries, bills and other obligations. In the distribution of
tax moneys actually collected, and in the issue of the certificates by this Act
authorized, no preference shall be given any taxing district, but such
distribution shall be proportionately equal. Such certificates shall be
payable to bearer and transferable by delivery without endorsement, shall
iale non-taxable, and shall be received and accepted by the treasurer of each
and every county in which the same was issued in the State of Ohio at full
face value in payment of any and all taxes, including special assessments,
or other claims which the State of Ohio or any county or taxing district may
have against any person or property within its jurisdiction. Any and allcertificates so returned to the county treasurer in payment of such taxes,assessments or other obligations shall thereupon be canceled and retained
by the treasurer, and the amount of the taxes so paid, and the method of
such payment certified to the auditor. County treasurers are specifically
authorized to receive such certificates issued in anticipation of the col-
lection of taxes in payment of taxes notwithstanding the provisions ofSections 2646, 2650 and 2744 of the General Code of Ohio.

Sec. 2692-5. Any municipality which avails itself of any of the pro-
visions of this Act shall be precluded from the right to borrow money
in anticipation of the collection of taxes as authorized by Section 2293-4
of the General Code of Ohio for the semi-annual period for which certificates
may have been issued in accordance with this Act.

Sec. 13097-2. Whoever, with intent to defraud, forges, counterfeits,
or wrongfully utters uses, 

with
or attempts to use a certificate, con-

tract or other paper or writing purporting to be of an official or public
character, and to be signed by the auditor of any county in the State of
Ohio, whether such signature be made by hand or by means of a stamp,
print or engraved process, knowing such signature to have been affixed
thereto falsely and without the authority of such auditor of the county,
shall on conviction thereof be imprisoned in the penitentiary not less than
three years nor more than 20 years.

Section 2. This Act is hereby declared to be an emergency law necessary
for the immediate preservation of the public peace, health and safety.
The reason for such necessity is that existing economic conditions have
engendered financial disturbances requiring the immediately effective
enactment of legislation permitting the counties of the State of Ohio to
issue certificates in lieu of the payment of its obligations in currency.
Therefore, this Act shall go into immediate effect.

FRANK CAVE,
Speaker of the House of Representatives.

CHARLES SAWYER,
President of the Senate.

Passed March 30 1933.
Approved April 15 1933.
GEORGK WHITE,

Governor.
Filed in the office of the Secretary of State at Columbus, Ohio, on the

18th day of April. A.D. 1933.
I hereby certify that the foregoing is a true copy of the engrossed bill.

GEORGE S. MYERS,
Secretary of State.

Texas.-Report Issued on Taxes and Indebtedness of Local
Units of Government for 1932.-State Auditor Moore Lynn
recently delivered to the State Legislature and to Governor
Miriam A. Ferguson his second annual report on "Taxes
and Indebtedness of Local Units of Government in Texas."
The report is filed in accordance with House Bill 575, Acts
of 1931, which was introduced in the Legislature by Hon.
Coke Stevenson, now Speaker of the House. Until the
passage of this bill there was no dependable information
obtainable on the subject but the two reports issued by the
State Auditor under its authority have made it possible to
secure accurate figures and facts. An outstanding new feature
of the present compilation is that it shows separately taxes
collected for local debt purposes. The present report also
contains statements, supplemented by charts, disclosing the
total tax burden of the State and of all local units of govern-
ment considered as a whole, which did not appear in the first
report. It is disclosed that the present net debt of the State,
its counties, cities and all taxing districts totals up to $712,-
710,000, or $122.36 per capita.

BOND PROPOSALS AND NEGOTIATIONS
AKRON, Summit County, Ohio.-BOND OFFERING.-E. C.

Galleher, Director of Finance, will receive sealed bids until 12 m. (eastern
standard time) on May 22 for the purchase of $165,000 5% street improve-
ment bonds. Dated May 1 1933. Denom. $1,000. Due Oct. 1 as fllows:
$6,000 from 1934 to 1943 incl., and $7,000 from 1944 to 1958 incl. Principal
and interest (April and October) will be payable in lawful money of the

United States at the Chase National Bank, New York. Bids for the bonds
to bear interest at a rate other than 5% expressed in a multiple of 4 of
1%. will also be considered. A certified ,check for 2% of the amount bid
for, payable to the order of the Director of Finance, must accompany each
proposal. The bonds will be furnished by the City. Bit to be made subject
to approval of bonds by attorney for the bidder.

ALFRED, Alleghany County, N. Y.-BOND BILL SIGNED.-
Governor Lehman has signed as Chapter 562, Laws of 1933. a bill auth-
orizing the Board of Trustees to issue $18.000 refunding bonds Stan interest
rate of not more than 6%. Due serially in from 1 to 20 Years.
ALLEGHANY COUNTY (P. 0. Covington), Va.-BONDS NOT

SOLD.-The $50,000 issue of 5% semi-ann. refunding bonds offered on April
26-V. 136, p. 2646-was not sold, according to the Clerk of the County
School Board. Dated May 1 1933. Due in 10 years, optional in 5 years.
ALLEN COUNTY (P. 0. Fort Wayne), Ind.-BOND OFFERING.-

F. William Ortlieb, County Auditor, will receive sealed bids until 10 a. m.
(daylight saving time) on May 22 for the purchase of $90,000 4 Si % re-
funding bonds. Dated May 15 1933. Denom. $900. Due 54,500 July 1
1934; $4,500 Jan. and July 1 from 1935 to 1943 incl., and $4.500 Jan. 1
1944. Principal and interest (Jan. and July) are payable at the County
Treasurer's office. A certified check for 3% of the bonds bid for, payable
to the order of the Board of County Commissioners, must accompany each
proposal. Transcript of proceedings in connection with the issue is on
file in the Auditor's office and approval of the same will be furnished the
successful bidder. The bonds to be refunded mature on or before July 1 1933.

ALLENTOWN SCHOOL DISTRICT, Lehigh County, Pa.-NO
BIDS FOR BONDS-LOCAL SALE PLANNED.-William H. Rodgers,
District Secretary, reports that no bids were submitted at the offering on
May 1 of 575,000 4% coupon funding bonds, dated May 1 1933 and due
$5,000 on May 1 from 1934 to 1948 incl. Mr. Rodgers adds that the issue
will be purchased by the Sinking Fund Commission.

AMSTERDAM, Montgomery County, N. Y.-ADDITIONAL IN-
FORMATION-FINANCIAL STATEMENT.-In connection with the
proposed award on May 11 of $207,000 not to exceed 6% interest coupon or
registered funding bonds, previous mention of which was made in V.
136, p. 3012, the official notice of sale points out that payment of both
principal and semi-annual interest (May and November) will be made in
lawful money at the City Treasurer's office or at the Guaranty Trust Co.,
New York, at the option of the holder.

Financial Statement.
Assessed valuations-1933 (55% of actual value):

Real estate $28,047,000.00
Special franchises 1,016.510.00
Personal property 200,300.00
Pension real estate 84,250.00

• Total assessed valuation $29.348,060.00
Debt: Bonded debt outstanding 2,680,470.00
These issues 207,000.00

Total bonded debt  $2.887,470.00
Sinking funds (not applic. to water debt) _$111.372.09
Water bonds, included above  69,000.00

180,372.09

Net bonded debt  $2.707,097.91

Tax Data.
Year-

.Total levy 51.178.709.8009.80 $1,176:63.70 51.098.074.36
Collected at clost of year of levy 1,118,226.21 1,115,824.98 1.022,532.12
Bal. uncoil, as of April 1 1933_ _ 51,776.55 54,076.86 66.540.35

Fiscal year ends: City, Dec. 31; school, June 30. Taxes due: City.
May 1; school, Sept. 1. Population: 1930 Federal census, 34,817.

ANDERSON COUNTY (P. 0. Palestine) Tex.-BOND OFFERING.-
Sealed bids will be received until May 8, according to report, by E. H.
Shelton, County Judge, for the purchase of a $30,000 issue of refunding
bonds. Interest rate is not to exceed 6%, payable semi-annually. Denom.
$1.000. Due 53,000 each year for 10 years.

ANDOVER, Essex County, Mass.-LOAN OFFERING.-Thaxter
Eaton. Town Treasurer, will receive sealed bids until 12 m. (daylight
saving time) on May 8 for the purchase of $50.000 temporary notes, dated
May 8 1933 and due on Nov. 4 1933. Bids are asked on a discount basis.
Notes will be ready for delivery on or about May 12, when certified by the
Commonwealth of Massachusetts. The town has notes outstanding in
amount of $50,000, while uncollected taxes are reported as follows:
Date- Last Levy. Prey. Levy.

May 1 1933  $70,163.14 $26,301.79
May 1 1932  74,426.17 17.074;25

ARAPAHOE COUNTY (P. 0. Littleton), Colo.-WARRANTS
CALLED.-The County Treasurer is reported to be calling for payment
at his office the following warrants:
School District No. I, warrants registered before Nov. 11932.
School District No. 5, warrants registered before Jan. 1 1933.
School District No. 6, all warrants.
School District No. 18, warrants registered before Jan. 1 1933.
School District No. 35, warrants registered before Jan. 1 1933.
School District No. 69, warrants registered between July 1 1932 and

Jan. 1 1933.

ATLANTA, Fulton County, Ga.-BOND SALE CONTEMPLATED
B. Graham West, City Comptroller, is reported to be planning the sale of
$588,000 in bonds in order to re-finance obligations maturing this year.

AUSTELL, Cobb County, Ga.-BOND SALE-The $5,000 issue of
% coupon water works impt. bonds offered for sale on March 6-

V. 136, p. 1593-was purchased on March 29 by Norris & Hirshberg,
Inc. of Atlanta, at.a price of 95, a basis of about 6.44%. Demon. $500.
Dated Feb. 10 1933. Due $500 from Feb. 10 1935 to 1944 incl. Interest
payable F. & A.

BALTIMORE, Md.-GAINS ADDITIONAL $1,134,700 REVENUE.-
Herbert Fallin, Budget Director, recently prepared a survey showing that
as a result of various bills passed at the last session of the State Legislature,
the revenues of the city should increase about $1,134,700 a year, according
to the Baltimore "Sun" of May 1, which also said:
In his report Mr. Fallin offers the following tabulation, showing annual

revenues which it is estimated the city will receive under the changes
effected by the Legislature, contrasting them with present revenues from
the same sources:
Source- New Plan. Old Plan. Increase.
s-cent tax  5186,000 $187,000 x$1000
1H-cent tax  804,000 536,400 267 .600
2-cent tax  1,121,200 748.000 373.200
Motor vehicle licenses  777,800 583,800 194,000
Portion of pool effected by economies

In State budget plus bet tax  200,000 200.000
Beer licenses  100,000 100,000

Totals  53,189,900 $2.055,200 $1,134.700
x Decrease.

BELMONT COUNTY (P. 0. St. Clairaville), Ohio.-BOND OFFER-
ING.-E. E. Taylor, Clerk of the Board of County Commissioners, will
receive sealed bids until 3:30 p. m. (Eastern standard time) on May 18
for the purchase of $29,360 6% poor relief bonds. Dated April 15 1933.
Due March 1 as follows: $5,200 in 9134; $5,560, 1935: 55,900, 1936;
$6,200 in 1937, and $6,500 in 1938. Interest is payable semi-annually in
March and September. A certified check for 5%, payable to the order
of the County Commissioners, must accompany each proposal.
airERGEN COUNTY (P. 0. Hackensack), N. J.-BOND SALE.-
The Board of Freeholders on April 26 approved the sale of $30,000 6%
temporary bonds, due June 19 1933, to the Peoples Trust & Guaranty Co.,
Hackensack, and the Palisades Trust & Guaranty Co. of Englewood.
jointly. Funds were obtained for the purpose of meeting bond inter et
charges.

BERLIN, Hartford County, Conn.-BONDS OFFEREb.-Arturi.b.
Woodruff. Town Treasurer, received sealed bids until 7:30 p. m. (daylight
saving time) on May 5 for the purchase of $40,000 coupon bonds. Dated
May 1 1933. Denom. $1,000. Due $4,000 on May 1 from 1935 to 1944
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incl. Principal and interest (May and November) will be payable at the
First National Bank, of Boston. Rate of interest was to be named by the
bidder in a multiple of 3.4 of 1%. Legal opinion of Ropes, Gray, Boyden &
Perkins, of Boston.

Financial Statement (April 22 1933)
Last grand list $7,472,882.00
Total bonded debt of the town (not including this issue)  139,000.00
Population, 5,000 (approximate).
BLACK BAYOU DRAINAGE DISTRICT (P. 0. Greenville) Wash.

ington County, Miss.-BOND EXCHANGE.-It is reported by the
Secretary of the Board of Commissioners that the $399,500 issue of 6%
semi-ann. refunding bonds recently approved as to legality-V. 136. p.
3013-has been used for refunding previous bond issues maturing in 1932-
37. and distributed in exchange for old bonds. Dated March 1 1932.
BLACK HAWK COUNTY (P. 0. Waterloo), Iowa.-BOND SALE.-

The $48,000 issue of primary road refunding bonds offered for sale on April
26-V. 136, p. 3013-was purchased by the Carleton D. Beh Co. of Des
Moines, as 43,1s, paying a ytremium of $25, equal to 100.05, a basis of about
4.74%. Dated May 1 1933. Due $16,000 from May 1 1944 to 1946 incl.
The following is an official list of the bids received at the sale:
Bidder- Int. Rate. Premium.

Carleton D. Beh Co. (Purchaser)  % $ 25.00
Glaspell, Vieth & Duncan  431% 20.00
Waterloo Savings Bank  5% 480.00
W. D. Hanna Co  5 250.00
Iowa-Des Moines Co  5 330.00
Jackley-Wieciman Co  5% 485.00
BLAIR COUNTY (P. 0. Hollidaysburg), Pa.-BONDS NOT SOLD.

-The issue of $150,000 coupon bonds offered at not to exceed 5% interest
on April 28-V. 136, P. 2462-was not sold, as no bids were received.
Dated May 1 1933 and due $15,000 on May 1 from 1934 to 1943 incl.
BONNEVILLE COUNTY (P. 0. Idaho Falls), Ida.-BONDS NOT

SOLD.-The $100.000 issue of coupon funding bonds offered on April 25
-V. 136, p. 2646-was not sold as all the bids were rejected. Interest
rate not to exceed 6%, payable semi-annually. Dated May 1 1933.
Due in from 2 to 10 years from date of issuance.

BOONE INDEPENDENT SCHOOL DISTRICT (P. 0. BoDne)
Boone County, lowa.-BONDS NOT SOLD.-The $10,000 issue of re-
funding bonds offered on April 15-V. 136. p. 2646-was not sold as there
were no bids received, according to the Secratary of the Board of Directors.
Interest rate is not to exceed .5%, payable M. & N. Due on May 1 as
follows: $3,000 in 1944 and 1945 and $4,000 in 1946.
BOSTON (P.O. Boston), N. Y.-REFUNDING BOND BILL SIGNED.

-Governor Lehman has signed as Chapter 626, Laws of 1933, the Piper
bill authorizing the town to refund certain highway bonds maturing up to
1935 and providing for the manner of payment of such refunding obligations.
BOSTON, Suffolk County, Mass.-OFFERS TO REDEEM $3,000700

NOTES.-Notice of the city's ability to make payment now of all or any
part of $3,000,000 1.15% tax anticipation notes which do not mature until
/Kay 15 1933 was made known in the following letter which was sent to the
First National Bank and the National Shawmut Bank, both of Boston,
on May 1 by City Treasurer Edmund L. Dolan:
"I beg to advise you that the City of Boston is prepared to pay all or any

part of $3,000,000 City of Boston tax anticipation notes dated Nov. 30 1932
and due May 15 1933, bearing interest at 1.15%. In accordance with the
agreement made in December 1932, there has been set aside a special fund
consisting of 1932 taxes collected from Jan. 1 1933 to April 26 1933, amount-
in the $3,706,251. from which it is our purpose to discount the notes due
May 15 at 1.15% if and when presented."
'the banks accepted the offer of the City, thereby saving the latter 14

days' interest on the issue. Similar action, it is said, may be taken with
regard to a $5,000,000 loan which matures in December 1933.

BRIDGEPORT, Fairfield County, Conn.-INTEREST RATE IN-
CREASED.-John J. O'Rourke, City Comptroller, reports that authority
has been granted the city to increase the interest rate on the $900,000 public
welfare bonds authorized in February to 6%. The city had intended
to sell the issue on Feb. 24 with the coupon rate limited to 435 %, but
decided to cancel the offering. Complete details of the bonds appeared in
V. 136, p. 1410.

BROOKLYN VILLAGE (P. 0. Cleveland), Cuyahoi=aint7,
Ohio.-COURT ORDERS PAYMENT ON DEFAULTED BONDS-
Brooklyn Village will have to make provisions for paying principal and
interest totaling more than $330.000 on a bond issue defaulted in 1931
or show cause why it should not do so, the State Supreme Court ruled
on May 3, according to Associated Press dispatches from Columbus. The
ruling was given in a suit brought by Fred E. Bruml, holder of $4,000
of the bonds, to compel officials to provide payment.

BUCYRUS, Crawford County, Ohio.-BOND OFFERING.-Con-
stance R. Keller, City Auditor, will receive sealed bids until 12 m. on
May 18 for the purchase of 39,800 6% bonds, divided as follows:
$4,300 street widening bonds. Dated April 11932. Due April 1 as follows:

$1,000 from 1935 to 1938 incl. and $300 in 1939.
3,000 street sewer bonds. Dated Jan. 11933. Due $500 on April 1 from

1936 to 1941 incl.
2,500 stroet resurfacing bonds. Dated July 11932. Due $500 on April 1

from 1939 to 1943 incl.
Interest on each issue will be payable semi-annually in April and October.

Bids for the bonds to bear interest at a rate other than 6%, expressed in a
multiple of 31 of 1%. will also be considered. A certified check for 10%
of the amount bid, payable to the order of the City, must accompany each
proposal. Successful bidder will be required to furnish and pay for the
printed bonds.

• BUFFALO, Erie County, N. Y.-BONDS RE-OFFERED.-The issue
of $4,000,000 coupon or registered home and work relief bonds for which
no bids were submitted at a previous offering on April 20-V. 136, p.
3013, is now being re-offered for award on May 11. . Sealed bids will be
received until 11 a. m. (Eastern standard time) on that day by William A.
Eckert, City Comptroller. Bonds are dated May 1 1933 and will mature
on May 1 1943. Principal and interest (M. & N.) are payable in gold
coin of the United States of America of, or equivalent to, the present
standard of weight and fineness at the City Comptroller's office or at the
Central Hanover Bank & Trust Co., New York, at the option of the holder.
Rate of interest to be named by the bidder in a multiple of yi or 1-10th
of 1% and must be the same for all of the bonds. A certifi check for
$80.000, payable to the order of the City Comptroller, must accompany
each bid. Legal opinion of Caldwell & Raymond of New York will be
furnished the successful bidder. A complete report dealing with the current
status of the finances of the city appeared in V. 136. P. 2646.

BURLINGTON, Coffey County, Kan.-PROPOSED BOND ELEC-
TION-It is reported that an election will be held in the near future to have
the voters pass on the proposed issuance of $50,000 in light plant bonds.
BUTLER COUNTY (P. 0. Mason City) lowa.-EOND SALE CAN-

CELED.-We are informed by Lee Parts, County Treasurer, that the
$25,000 issue of primary road refunding bonds recently authorized by the
Board of Supervisors-V. 136, p. 2828-will not be issued as the State will
take care of the maturing bonds.

CALIFORNIA, State of (P. 0. Sacramento).-RECONSTRUCTION
FINANCE CORPORATION LOAN GRANT-On May 1 the R. F. C. issued
the following report on the granting of a relief loan to this State:
"The Corporation, upon application of the Governor of California,

to-day made available $3,090,074 to meet current emergency relief needs in
29 counties of that State for the period May 1 to May 31 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 $6,991,557 to meet current

emergencyfe lief needs in various political subdivisions of the State of
'California.

, CALIFORNIA, State of (P. 0. Sacramento).-RECONSTRUCTION
FINANCE CORPORATION GRANTS LOAN ON EARTHQUAKE RE-
PAIRS.-The following announcement was made public by the R. F. C.
on May 2, regarding a loan made for earthquake reconstruction purposes
in southern California:
"The Board of Directors of the R. F. C. to-day authorized an advance of

$500,000 to be used in the reconstruction of buildings damaged by earth-
quakes in southern California. The money was placed at the disposal of

the Unified Rehabilitation Corporation of Los Angeles, a new non-profit-
making body that has taken over the work of reconstruction.
"The money is loaned by the R. F. C. at 4;57,, and will be in turn loaned

by the Rehabilitation Corporation at 5%. Collateral will consist of first
liens on real estate."
CARTHAGE, Jefferson County, N. Y.-BOND SALE.-F. H.

Laying, Village Clerk, reports that an issue of $17.800 4;5 70 6-year average
maturity refunding bonds was sold during the latter part a April to James
Gormley and Swind Bros. both of Carthage, jointly, at a price of par.
A financial statement, as of April 24 1933, indicates an assessed valuation of
$4,764,777, including 34.623,705 of realty values, and a total bonded debt
of $177,000, of which $73,000 is water indebtedness. The figure, however,
does not include the present issue of $17,800. Tax rate, per $1,000 valuation,
in 1932 was $12. Population estimated at 4.500.

CEDAR COUNTY (P.O. Tipton), Iowa.-BOND SALE.-The $30,000
issue of coupon county road refunding bonds offered for sale on April 28-
V. 136, p. 3013-was purchased by Geo. M. Bechtel & Co. of Davenport as
5s at par. Dated May 1 1933. Due $10,000 from May 1 1940 to 1942 incl.
No other bids were received.

CERRO GORDO COUNTY (P.O. Mason City), lowa.-BONDS NOT
SOLD.-We are informed by Joy Ridgeway, County Treasurer, that a
$96,000 issue of primary road refunding bonds was not sold on April 26,
as reported in V. 136. p. 3013. Restates that provisions were made for the
retirement of the maturing bonds without a sale.

CHARLOTTE, Mecklenburg County, N. C.-NOTE SALE.-An
Issue of $100,000 tax anticipation notes is stated to have been sold as fol-
lows: $25,000 to the Union National Bank of Charlotte and $75,000 to the
American Trust Co. of Charlotte. Due in three months.
CHATTANOOGA, Hamilton County, Tenn.-BOND SALE.-The

$200,000 issue of paving assessment and improvement refunding bonds
offered for sale on May 3-V. 136, p. 2828-was purchased by the Hamilton
National Bank of Chattanooga as 6s at par. Dated May 1 1933. Due
$100,000 on May 1 1934 and 1935.

CHEEKTOWAGA SEWER DISTRICT No. 5 (P. 0. Buffalo), Erie
County, N. Y.-BOND BILL SIGNED.-Governor Lehman has signed
as Chapter 671, Laws of 1933, the Swartz bill legalizing the acts and pro-
ceedings of the Town Board in relation to the establishment of Sewer
District No. 5 and the authorization of $24.000 of its bonds.

CHICAGO, Cook County, 111.-WARRANTS CALLED FOR REDEMP-
TION.-0. J. Taylor, President of the Board of Education, has called for
redemption, on or before May 6 at the offices of the Board in Chicago,
variously described tax anticipation warrants. Interests accrual will cease
after May 10 1933.
COLORADO, State of (P. 0. Denver).-RECONSTRUCTION FI-

NANCE CORPORATION GRANTS LOAN-The following announcement
of the granting of a relief loan to this State was issued by the R. F. C. on
April 28:
"Upon application of the Governor of Colorado, the Corporation to-day

made available $406,580 to meet current emergency relief needs in 62 of the
63 counties of that State during the first half of the month of May 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 $3.325,530 to meet current

emergency relief needs in various political subdivisions of the State of
Colorado. '

COOK COUNTY (P. 0. Chicago), Ill.-LOCAL GOVERNMENT
RECEIVES $10,550,000 IN TAXES.-County Treasurer McDonough on
May 2 turned over $10,550.000 to the major local governments as a result
of the recent rise in the volume of tax collections. Most of the money
will be used to retire tax warrants, redeem bonds and pay interest on
bonds. Daily tax collections have increased since April 26, when $155.815
In 1931 and $27,843 in 1930 taxes were paid, until on Monday the total
paid was $512,272 for 1931 and $170,045 for 1930 taxes.

CULPEPER, Culpeper County, Va.-BONDS VOTED.-It is reported
that at a recent election the voters approved the issuance of $120,000
municipal light plant bonds.

DAIRYDALE SCHOOL DISTRICT NO. 1 (P. 0. Cedar Rapids),
Linn County, Iowa.-BOND ELECTION.--It is reported that an election
will be held on May 27 to vote on the proposed issuance of $15,000 in
school building bonds.

DARROW SCHOOL DISTRICT NO. 122 (P. 0. Benedict), Ward
County, N. Dak.-CERTIFICATES OFFERED.-It is reported that bids
were received until 2p. m. on May 6, by Pearl Catulla, District Clerk, for the
purchase of a $2,000 issue of certificates of indebtedness. Interest rate is not
to exceed 7% payable semi-annually. Due in two years.
DEDHAM, Norfolk County, Mass.-TEMPORARY LOAN.-The

Merchants' National Bank of Boston purchased on May 3 a $100,000 rev-
enue anticipation loan at 3.23% discount basis. Due on Dec. 19 1933.
Bids submitted for the issue were as follows:
Bidder-

Merchants' National Bank (purchaser)
Dedham National Bank 3.37
Faxon, Gado & Co 3.42%

Discount Basis.
 3.23

DELPHOS, Allen County, Ohio.-BOND EXCHANGE.-The City
Council adopted a resolution on April 25 approving of the exchange of
$61,000 6% sewage-disposal plant bonds for a corresponding amount of
notes held by the Peoples Bank of Delphos. The bonds were offered at
public sale on March 10, at which time no bids were received-V. 136, IL
2100. Dated May 1 1933 and due semi-annually on May and Nov. 1 from
1934 to 1943, inclusive.
BONDS AUTHORIZED.-The City Council has adopted an ordinance

providing for the issuance of $18,000 6% bonds to provide for the payment
of claims arising out of water pollution cases. The bonds will be dated
June 1 1933 and mature as follows: $2,000 June and Dec. 1 from 1934 tO
1937, incl.: $1,000 June and Dec. 1 1938. Prin. and int. (June and Dec.)
to be payable at the City Auditor's office.
DETROIT, Wayne County, Mich.-STORES BAN FURTHER AC-

CEPTANCE OF SCRIP.-The Detroit "Free Press" of May 2 reports that
several of the large local business institutions have decided not to accept
any further scrip from municipal employees in payment for goods and ser-
vices. This course was decided upon immediately after an additional
$3,600,000 in scrip had been distributed to 27.000 employees as their second
scrip pay day. The action of the stores, according to report, is governed
by the fact that they have already accepted enough of the scrip to satisfy
the amount of their taxes. The city has given orders for the printingjof
$18.000.000 of the paper.
BOND REFUNDING APPROVED.-At a meeting on May 2 the Street

Railway Commission approved of a program for refunding $2,308,000 of its
bonds which mature in 1933 and 1934, according to the Detroit "Free Press"
of the following day. Negotiations now under way contemplate a refinanc-
ing of the Street Railway obligations as separate from the refunding program
for general city obligations. No decision was reached as to whether serial
or term bonds would be advocated for the refunding issue. The allocation
of $266,000 to meet all coupons on D. S. R. bonds due up till May 1 was
authorized.
Mayor Frank Murphy has announced that he is transmitting directly to

President Roosevelt a resolution adopted by the City Council calling on the
Federal Government to avert a general calamity in the city by granting a
moratorium on municipal debts pending completion of refunding plans, it
was reported on May 5. During the week of Apr. 17, it will be recalled, a
group of city officials, headed by Controller C. E. Righter, conferred with
New York banks and other large holders of city obligations as to what action
is to be taken to relieve the municipality of the unusually heavy debt charges
which confront it at present and during the next few years. At the con-
clusion of the conferences the bankers issued a statement containing sugges.
tions as to the steps advisable in the formulation a refunding program,-
V. 136, p. 2829.
DEWEY COUNTY (P. 0. Timber Lake), S. Dak.-PROPOSED BOND

ISSUANCE.-It is said that at a recent meeting of the Board of County
Commissioners it was decided to issue $42,000 of refunding bonds to take
up the bonds due May 1.
DEWITT, CLINTON COUNTY, Iowa.-BOND OFFERING-Bids

will be received until 7 p.m. on May 15 by the City Clerk for the purchase
of a $9,400 issue of 5% funding bonds. Denom. $500 and $100. Due on
Nov. 1 as follows: $400 in 1941 and $1,000 in 1942 to 1950, incl. Prin.

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



Volume 136 Financial Chronicle 3203

and int. (M. & N.) payable at the office of the City Treasurer. Bonds
and attorney's opinion will be furnished by the city.

DUBUQUE COUNTY (P. 0. Dubuque), lowa.-BOND SALE.-An
$82.000 issue of coupon prinmary road refunding bonds was offered for sale
on April 26 and awarded to the Carleton D. Beh Co. of Des Moines, as
4%s
'
 paying a premium of $701, equal to 100.854, a basis of about 4.66%.

Due $30,000 from May 1 1945 to 1947 incl. (This report corrects that given
mV. 136, p.3014.)

DUFFY SCHOOL DISTRICT NO. 35 (P. 0. Van Hook), Mountrail
County, N. Dak.-CERTIFICATES OFFERED.-It is reported that sealed
bids were received until 2 p. m. on May 6, by Pete J. Berg, District Clerk,
for the purchase of an issue of $1,500 certificates of indebtedness. Interest
rate not to exceed 6%, payable semi-annually. Due in two years.

EAST FORK IRRIGATION DISTRICT (P. 0. Hood River), Hood
River County, Ore.-BONDS NOT SOLD.-The two issues of 6% semi-
ann. refunding bonds offered on May 2-V. 136. p. 2463-were not sold
as there were no bids received according to the President of the Board of
Directors. The bonds are divided as follows:
$28,000 Series 3, Issue 1. bonds. Due on Jan. 1 and July 1 from 1940

to 1942.
28,000 Series 3, Issue 2, bonds. Due on Jan. 1 and July 1 from 1943

to 1945.

EAST ORANGE, Essex County, N. J.-TO HOLD TAX SALE.
The Finance Committee of the City Council has decided to hold a sale
of properties in June on which 1931 taxes have not been paid. City
Treasurer Clapp reported that during April collection was made of $222,-
277.86 on account of the 1933 levy, $62,268.61 for 1932 and 217,219.25
for 1931 taxes. Collections to date against the 1933 levy of $3,800,293.37
amount to $468,440.74.
ELIZABETH, Union County, N. J.-BONDS NOT SOLD.-The !sale

of $117,000 not to exceed 6% interest coupon or registered street improve-
ment bonds, previously offered without success on April 11, failed of sale
again on April 28, when no bids were subroitted.-V. 136. p. 2829. Dated
April 1 1933 and due serially on April 1 from 1934 to 1948 incl. It is said
that arrangements are being made to sell the issue privately.
BONDS SOLD LATER.-City Comptroller Mitchell later disposed of

the issue at private sale. Proceeds will be used to retire temporary notes
issued in 1928 and 1929.
EL PASO COUNTY COMMON SCHOOL DISTRICT NO. 1 (P. 0.

Ysleta), Tex.-BONDS AUTHORIZED.-The County Commissioners are
reported to have authorized the issuance of the $20,000 5% school bonds
that were approved by the voters on April 1-V. 136. p. 2463.

ENOSBURG, Franklin County, Vt.-BOND OFFERING.-M. A.
Aseltine, Town Treasurer, will receive sealed bids until 10 a. m. on May 6
for the purchase of $28,000 5% refunding bonds. Denom. 51,000. Due
Nov. 1 as follows: $4,000 in 1933 and $3,000 from 1934 to 1941 incl. Prin-
cipal and interest (May & Nov.) are payable at the First National Bank
of Enosburg Falls or at the Enosburg Falls Savings Bank & Trust Co.

Outstanding bonds  
Financial Statement.

None
Grand list . 1932 _ _ $14,759.75
Voted 1933 tax per $1.(io _____ fit  $2.75
Population, about 2,000.
Advertised refunding bond issue to retire all obligations of town, pres-

ently amounting to $28,000.
ERIE, Erie County, Pa.-ADDITIONAL INFORMATION.-In

connection with the notice in V. 136, p. 2648, of the proposed sale on Mayo
of $126,000 coupon refunding bonds of 1933, we have been advised of addi-
tional details of the offering as follows:
$68.000 bonds, of which $63,000 will bear interest at 4 % and $5,000 at

43-4'%. Due May 1 as follows: $1,000, 1939; $2,000, 1940, and
$5.000 from 1941 to 1953, incl.

58,000 % bonds. Due May 1 as follows: $2.000 in 1939 and $4,000
from 1940 to 1953, inclusive.

All of the bonds will be dated May 1 1933 and registerable as to principal
at the City Treasurer's office without payment of a fee. Bond principal,
May and Nov. Interest and State taxes. if any, will be payable in lawful
money of the United States at the City Treasurer's office. The bonds, it is
said. shall be free to the holders from all taxes (except succession and inheri-
tance taxes) that may be imposed thereon or with respect thereto by the
State of Pennsylvania, which taxes the city covenants and agrees to pay.
A certified check for 1% of the bonds, payable to the order of the City
Treasurer, must accompany each proposal. The bonds constitute a direct
general obligation of the city, payable from an unlimited ad valorem tax.
Legality has been approved by the City Solicitor.
ERIE SCHOOL DISTRICT, Erie County, Pa.-OFFER TO PUR-

CHASE $200.000 NOTES.-E. H. Rollins & Sons, of Philadelphia, have
stated that they will be able to market an issue a $200,000 school notes
within a period of 30 days, providing the Board of Education sets the 1933-
1934 tax levy Immediately. The rate of interest offered is 6%, to be de-
ducted from the principal of the loan.
ESSEX COUNTY (P. 0. Newark), N. J.-TAX COLLECTIONS.-

R. W. Booth, County Treasurer, reports that on May 1 1933 there was
uncollected $1.988.883.01 of the 1932 tax levy of $12,266,665.47, while at
Dec. 31 1932 the figure was 52.058.883.01. The county operates on a
calendar year basis. Taxes are billed on May 15 and the first half levy
becomes delinquent June 15 and the second half on Dec. 15.
FERNDALE SCHOOL DISTRICT, Oakland County, Mich.-

REPORT ON DEBT SERVICE DEFAULT.-Edgar F. Down, Superin-
tendent of Public Schools, under date of April 26 reported as follows on the
default of bond principal and interest charges:

In reply to your letter of April 20, the Ferndale School District is in
default on all bonds maturing since April 15 1932, which amounts to $56.000
at the present time. It is also in default in interest due on bonds since
Oct. 11932."

FOND Du LAC COUNTY (P.O. Fond Du Lac), Wis.-BOND OFFER-
/NO.-Sealed bids will be received by Arthur J. Kremer, County Clerk,
until 11 a. m. on May 10, for the purchase of an $89,000 issue of
highway impt. refunding bonds. Due on May 1 as follows: $45,000 in 1945,
and $44.000 in 1946. Prin. and in (M. & N.) payable at the office of the
County Treasurer. Purchaser will have to furnish printed bonds and also
legal option. A certified check for $1,000 must accompany the bid. (These
bands were authorized on March 16-V. 136, p. 2100.)
FOSTORIA, Seneca County, Ohio.-BOND OFFERING.-Gerald D

King. City Auditor, will receive sealed bids until 12 oh. on May 20 for the
purchase of 520.900 5% judgment payment bonds. Dated May 15 1933.
One bond for $400, others for $500. Due May 15 as follows: $4,400 in
1934: $4.000. 1935: 54.500, 1936, and $4,000 in 1937 and 1938. Interest
Is payable on May 15 and Nov. 15. Bids for the bonds to bear interest
at a rate other than 5%, expressed in a multiple of X of 1%, will also be
considered. A certified check for $500, payable to the order of the City
Treasurer, must accompany each proposal.

FRANKFORT INDEPENDENT SCHOOL DISTRICT (P. 0. Frank-
fort), Spink County, S. Dak.-PRICE PAID.-The $7.000 Issue of coupon
school bonds that was purchased by the Union Investment Co. of Minne-

Ves-1 P11)341115-NOvWdbris5swetg'ar received.
Nov. 11932. Due from

GARDEN GROVE UNION HIGH SCHOOL DISTRICT (P. 0.
Santa Ana), Orange County, Calif.-BOND ELECTION-It is stated
that all election will be held on May 9 in order to pass on a proposal to issue
$22.000 In 5% semi-ann. high school building bonds. Denom. 81.000. Due
$2.000 from 1938 to 1948.

GARY SCHOOL CITY, Lake County, Ind.-TO PAY DEFAULTED
INTEREST-A. H. Bell, Auditor of Public Schools, reports that the neces-
sary funds are on deposit and that all defaulted interest is now being paid.
This includes May 1 coupons, the holders of which are to forward them to
regular place of payment as stated on the coupons.

GERMAN FLATTS (P. 0. Mohawk), Herkimer County, N. Y.-
BOND SALE.-The $100,000 coupon or registered welfare bonds of 1933
offered on May 5-V 136. p. 3015-were awarded as 6s, at a price of par,
toltheglion National Bank & Trust Co , of Ilion. Dated March 1 1933
and.duel$10,000 on March 1 from 1934 to 1943 incl.

GILMER, Upshur County, Tex.-BOND ELECTION.-It is reported
that an election will be held on May 23 in order to vote on the issuance of
$10.000 in sewage disposal plant and sewer line bonds. Interest rate is
not to exceed 6%. Due in not more than 15 years.

GLOUCESTER, Essex County, Mass.--BOND SALE.-E. H. Rollins
& Sons, of Boston, were awarded on April 28 an issue of $80,000 43-1%
highway improvement bonds at a price of 100.41, a basis of about 4.16%.
Dated May 1 1933 and due serially on May 1 from 1934 to 1943 incl. Bids
submitted were as follows:
Bidder- Rate Bid.

E. H. Rollins & Sons (purchasers)  100.41
Gloucester National Bank  100.377
Gloucester Safe Deposit & Trust Co  100.35
N. W. Harris & Co  100.147

GRAND RAPIDS AND PARIS TOWNSHIPS FRACTIONAL
SCHOOL DISTRICT NO. 3 (P. 0. East Grand Rapids), Kent County,
Mich.-BONDS NOT SOLD.-Amos F. Paley, Secretary of the Board of
Education, reports that no bids were obtained at the public offering on
May 1 of $85,000 6% tax anticipation notes, dated May 1 1933 and due
on May 1 1934. Denoms. $500, 5100 and $50. Notes are to be issued against
all of the uncollected school taxes for the years 1930, 1931 and 1932. and
these taxes, plus the proceeds received from tax sales, are pledge for the
payment of the notes. Legality of the issue is to be approved by Miller.
Canfield, Paddock & Stone, of Detroit.

GREENE COUNTY (P. 0. Springfield), Mo.-CORRECTION.--it is
stated by the County Clerk that no election is being considered to vote on
the proposed issuance of $25,000 in county tuberculosis sanitarium bonds, as
reported in V. 136, p. 2282.

GREENVILLE COUNTY (P. 0. Greenville), S. C.-TEMPORARY
LOAN.-The County Finance Commission is report,W to have obtained

a loan of $550,000 from the First National Bank of Greenville, at 6%
.

Due on Oct. 20 1933.

GROTON, Tompkins County, N. Y.-BOND OFFERING.-E. H.

Curtice, Village Clerk, will receive sealed bids until 8 p. m. on May 15
for the purchase of $45,000 not to exceed 6% interest coupon lighting system

bonds. Dated June 1 1933. Denom. $1,000. Due June 1 as follows:

$2,000 from 193.1 to 1948 incl. and $3,000 from 1949 to 1953 incl. Rate o
f

interest to be named by the bidder in a multiple of of 1%. Principal

and interest (June & Dec.) are payable in gold, of or equal to the presen
t

standard of weight and fineness at the First National Bank, Groton. A

certified check for 2% of the bonds bid for must accompany each proposal.

The approving opinion of Caldwell & Raymond, of New York. will 
be

furnished the successful bidder.

HARTFORD METROPOLITAN DISTRICT, Conn.-PROPOSED

BOND ISSUE.-The District is reported to be contemplating the early

offering of $1,000,000 bonds.

HERKIMER COUNTY (P. 0. Herkimer), N. V.-CER
TIFICATES

AUTHORIZED.-The Board of Supervisors on April 25 authorized 
County

Treasurer Flora Hofstetter to borrow $96.580 on six-months 
certificates

of indebtedness for the purpose of meeting May 1 bond 
principal and

interest charges and other current obligations.

HIBBING INDEPENDENT SCHOOL DISTRICT NO. 27 
(P. 0.

Hibbing), St. Louis County, Minn.-The School Board 
is reported to

have made application recently to the State Investment B
oard to accept

bonds which the District will float to go on a cash basis. 
It is said that a

bond Issue of about 51,000.000 will be floated by the Board 
to take up the

outstanding indebtedness as of Jan. 1. The Legislature 
approved a bill

placing the School Board on a cash basis, according to report.

HILLSIDE TOWNSHIP, N. J.-SELLS $9,000 BONDS
-PENALTY

ON DELINQUENT TAXES REDUCED .-Co-incident 
with announcement

of the sale a $9,000 6% improvement bonds at a price of 99 to H. L. Allen
& Co., of New York, in exchange for a like amount of 

maturing obligations,

it was stated that the Township Committee has voted to 
reduce the interest

penalty on delinquent taxes and assessments from 8 to 7% •

HORSEHEADS (P. 0. Elmira Heights), Chemung 
County, N. Y.

BONDS AUTHORIZED.-Governor Lehman has signed 
as Chapter 638.

Laws of 1933, the Turner bill empowering the town to 
issue up to $100.000

bonds for the purpose of paying the balance of $28,800 
due on a Judgment

recovered by the Village of Elmira Heights against the 
town, and to pro-

vide for relief activities during 1933.

HUNTINGTON (P. 0. Huntington), Suffolk 
County, N. Y.

BONDS AUTHORIZED.-Governor Lehman has signed a
s Chapter 653.

Lawstof 1933, the Potter bill authorizing the Town to 
issue sufficient

bonds,to retire $70,595.53 certificates of indebtedness and 
other obligations.

HUNTINGTON PARK, Los Angeles County, Calif .BOND

ELECTION CONTEMPLATED.-An election will be 
held in the near

future,waccording to report, in order to vote on the 
proposed issuance of

$100,000 in cityghallibonds.

ILLINOIS, State of (P. 0. Springfield).
-LOAN GRANTED BY

RECONSTRUCTION FINANCE CORPORATION.
-The following an-

nouncement of a relief loan grant to this State was 
made public by the

R. F. C. on April 29:
"The Corporation, upon application of the 

Governor of Illinois, to-day

made available $3,355,100 to meet current 
emergency relief needs in 49

political subdivisions of that State during the period 
May 1 to May 15 1933

inclusive. Of this amount 52.751,782.50 is made 
available for Cook County.

" These funds are made available under Title 
I, Section 1, subsection (c)

-of the Emergency Relief and Constructicn Act 
of 1932.

"An early decision by the Illinois Supreme 
Court on the validity of the

retail sales tax, recently enacted by the Illinois 
Legislature, is expected.

A favorable decision on this legislation will 
enable the State of Illinois to

carry a considerable part of its relief load in the 
future.

he R. F. C. heretofore has made available 
$52.088,621 to meet current

emergency relief needs in various political 
subdivisions of the State of

Illinois."

INDIANA, State of (P. 0. Indianapolis).
-RECONSTRUCTION

FINANCE CORPORATION LOAN GRANT.-The 
following announce-

ment of the granting of a relief loan to this State was 
made public by the

R. F. C. on April 29:
The Corporation, upon application of the G

overnor of Indiana, to-day

made available $35,600 to meet current emergency 
relief needs in Wayne

County during the month of May 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 
$5,084,286 to meet current

emergency relief needs in various political 
subdivisions of the State of

Indiana. '

JAMESTOWN, Newport County, R. I.-BOND 
OFFERING.-

William A. Clarke, Town Treasurer, will receive sealed 
bids until 7p. m.

on May 9 for the purchase of $52,000 coupon funding bonds
. Dated May 1

1933. Denom. $1,000. Due May 1 as follows: $6,000 in 
1934 and 1935

and $5,000 from 1936 to 1943 incl. Principal and interest (Ma
y & Nov.)

are payable at the Town Treasurer's office or at the First National 
Bank.

of Boston. The bonds will be engraved under the supervision of and 
certified

as to genuineness by the aforementioned institution. Bidder to 
name the

rate of interest ln a multiple of si of 1%, not exceeding 5 %. The approv-
ing opinion of Ropes. Gray, Boyden & Perkins, of Boston, will be furnished

the successful bidder.
Financial Statement, March 1 1933.

Last assessed valuation 55.384,691.00
Ferry bonds $115,000.00
Other indebtedness  206,025.00

Total indebtedness  2321,025.00
The Town of Jamestown, R. I., owns and operates the Jamestown and

Newport Ferry Co. It operates five boats, four of which have been pai
d

for out of earnings. Present earnings are sufficient to pay principal and

interest of all Ferry Bonds now outstanding.
Total value of company property is approximately $725.000.00.

JOHNSON COUNTY (P. 0. Olathe), Kan.-BOND OFFERING.
We are informed by Gertrude S. Hedberg, County Clerk, that she will

receive sealed bids until May 9, for the purchase of an issue of •-ev2'000
semi-ann. improvement bonds, divided as follows:
$75,000 5% bonds. Due in from 1 to 15 years.
19,0004% bonds. Due in from 1 to 10 years.
4,000 5% bonds. Due in from 1 to 14 years.

Dated March 1 1933.

KALAMAZOO, Kalamazoo County Mich.-PAYS OFF 845.000
BONDS.-At a meeting of the City Commission on April 24, City Manager
Edward C. Rutz stated that payment had been made of $45,000 paving
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bonds which mItured during the month. Funds were realized from the sale
of c4llateral held by the city guaranteeing its bank deposits and from the
release of $17,000 held in other accounts. Mr. Rutz also advised that there
remains unsold a block of $70,000 of the $200,000 6% promissory notes
authorized about a month ago. The notes, bearing Aug. 15 1933 maturity
date, are being sold through the City Clerk's office.
KANSAS CITY, Jackson County, Mo.-NOTE SALE.-On May 1

a $750,000 issue of tax anticipation notes was purchased by the First Na-
tional Bank of Kansas City, at 334%. Dated May 1 1933. Due on
July 15 1933.

KENTUCKY, State of (P. 0. Frankfort).-RECONSTRUCTION
FINANCE CORPORATION GRANTS LOAN.-The following announce-
ment of the granting of a relief loan to this State was issued by the R. F. C.
on April 29: -
"The Corporation, upon application of the Governor of Kentucky, to-day

made available $14,130 to meet current emergency relief needs in three
political subdivisions of that State during the month of May 1933.
"These funds are made available under Title I, subsection (c) of the

Emergency Relief and Construct on Act of 1932.
"The R. F. C. heretofore has made available $6,714,857 to meet current

emergency relief needs in various political subdivisions of the State of
Kentucky."

LAYTON SCHOOL DISTRICT NO. 23 (P. 0. Towner), McHenry
County, N. Dak.-CERTIFICATE OFFERING.-Sealed bids will be re-
ceived until 2 p. m. on May 16. by T. R. Podoll, District Clerk, for the
purchase of a $2,000 issue of certificates of indebtedness. Due in one year.
Interest rate is to be named by the bidder. A certified check for 2% must
accompany the bid.

LEOMINSTER, Worcester County, Mass.-BOND SALE.-The
$100,000 water works bond issue which failed to elicit a bid when offered
at public sale on April 21-V. 136, p. 3016- was sold privately later in the
month as 5s, at a price of par, to Jackson & Curtis, of Boston. Dated May 1
1933 and due serially from 1934 to 1948 incl. The company also obtained
an option to purchase the $100,000 sewer bonds unsuccessfully offered
at the same time.

LINDEN, Union County, N. J.-NO BIDS FOR BONDS-330,000
SOLD PRIVATELY.-Thomas H. Sullivan, City Clerk, reports that
although no bids were received for the issue of $72,000 coupon or registered
school bonds offered on May 2-V. 136, p. 2831-a block of $30,000 was sold
privately later as 6s, at a price of par. This amount is dated March 1
1932 and due on March 1 as follows: $5,000 from 1946 to 1948, incl.;
81,000, 1949; $3,000, 1959; $9,000, 1960 and $2,000 in 1961.
LITTLE ROCK, Pulaski County, Ark.-CITY DEFAULTS ON

MAY 1 BOND PAYMENT.-News dispatches from this city report that
it was forced to default on $36,495 debt service due May 1 on 434% refund-
ing bonds, due chiefly to banking restrictions. On May 1 the city defaulted
on the payment of $13,875 debt service. Members of the finance committee
of the city council are said to have expressed the opinion that it may be
necessary to seek extension of the entire 1933 debt service totaling approx-
imately $150,000.

LOCKPORT, Niagara County, N. Y.-BOND SALE.-The Niagara
County National Bank & Trust Co. of Lockport, purchased on April 27
an issue of $5,000 5% emergency relief bonds at a price of par. Due Jan. 2
as follows: $1,000 in 1934 and $2,000 in 1935 and 1936.

LOGAN, Cache County:, Utah.-BOND DETAILS.-The $40,000
Issue of 5% refunding water bonds that was purchased by the Cache
Valley Banking Co. of Logan-V. 136, p. 2831-was awarded at par.
Denom. $1,000. Coupon bonds dated Jan. 11933. Due $5,000 from Jan. 1
1936 to 1943, incl. Interest payable J. & J.

LOGAN COUNTY (P. 0. Bellefontaine), Ohio.-BOND OFFERING.
-Sealed bids addressed to the Clerk of the Board of County Commissioners
will be received until 10 a.m. on May 24, for the purchase of $7,200 6%
poor relief bonds, due annually on March 1 as follows: $1,400 from 1934
to 1937, incl. and $1,600 in 1938.

LONG BEACH, Nassau County, N. Y.-DISCUSS BOND REFUND-
ING PLAN.-David B. Tolins, Corporation Counsel of the city, has
informed the city council that he will undertake the task of arranging
details in connection with the possible refunding of the city's $5,307,650 of
bonded debt provided that his salary for the balance of the year is raised
by a sum of $4,000. The present pay is $6,000 annually. In asking for
the increase, Mr. Tolins pointed out the tremendous task of communicat-
ing with the various holders of bonds and the work involved in drawing up
a suitable and feasible program. (Suit was instituted against the city in
April by a Noteholders Protective Committee concerning the alleged non-
payment of $554,853 demand notes.-V. 136, p. 2831.)

Governor Lehman has signed a bill amending the city charter to provide
for an increase in the redemption rate on tax liens s.ild at tax sale from
10% pr year to 10% in' each six months. This is the rate that prevails
in Nassau County.

LORAIN COUNTY (P. 0. Elyria) Ohio.-BOND OFFERING.-
F. L. Ellenberger, Clerk of the Board of County Commissioners, will
receive sealed bids until 2 p. m. on May 15 for the purchase of $8,800 6%
poor relief bonds. Dated April 15 1933. Due March 1 as follows: $1.550
in 1934; $1,650, 1935: $1,750, 1936; $1,850, 1937, and $2,000 in 1938.
Principal and interest (April and October)are payable at the office of the
County Treasurer. Bids for the bonds to bear interest at a rate other than
6%, expressed in a multiple of i of 1%, will also be considered. A certified
check for $800. payable to the order of the County Commissioners, must
accompany each proposal. A transcript of the proceedings had in connection
with the issue will be furnished the successful bidder, who will be obliged
to satisfy himself as to the legality of the issue. Purchaser will also have to
pay for the printing of the bonds and the expense of their delivery.

LOS ANGELES, Los Angeles County, Calif.-RECONSTRUCTION
FINANCE CORPORATION LOAN FOR .POWER LINE APPROVED.-
On April 25 the Board of Water and Power Commissioners approved the
contract between the R. F. C. and the Department of Water and Power,
granting a loan of $22,800,000 for the construction of the municipal Power
Bureaus 271-mile transmission line from Los Angeles to Hoover Dam.
The contract will be submitted to the State Supreme Court for formal
approval-V. 136. p. 2649. It is said that executives of the Power Bureau
are hopeful this formality will not require more than a few weeks.

LOS ANGELES COUNTY (P.. 0.. Los Angeles) Calif.-PROPOSED
RELIEF BOND ISSUE.-A $12,000,000 bond Issue to cover the cost of
the county's welfare and charity activities in 1933-34 is being urged by
Herbert A. Payne, County Auditor, who claims that a large saving to the
taxpayers could be effected. A plan was submitted recently to the Board of
Supervisors by Mr. Payne wherein he proposes that if the bonds are approved
by the voters they would be sold to the R. F. C. at a low rate of interest,
with payments on the principal deferred two or three years.

LUCAS COUNTY (P. 0. Toledo), Ohio.-AGREES TO PURCHASE
$450,000 RELIEF BONDS.-The Reconstruction Finance Corporation has
agreed to purchase an issue of $450,000 6% poor relief bonds, providing
they bear the favorable legal opinion of Squire, Sanders & Dempsey, of
Cleveland. The County Commissioners have instructed Prosecutor Frazier
Reams to obtain the opinion immediately. The Corporation has stated that
If it is unable to dispose of the issue in the open market at some subsequent
date, it will refund 3% of the interest charges, amounting to $55,000, back
to the County. See statement of R. F. C. es given under Ohio.
(The bonds were originally offered at public sale on Dec. 30 1932, at which

time no bids were received. They were described as bearing date of Dec. 30
1932 and due serially on Sept. 1 from 1933 to 1939 incl.-V. 136. P. 193.)

LUCAS INDEPENDENT SCHOOL DISTRICT (P. 0. Lucas) Lucas
County, Iowa--BOND ELECTION.-It is reported that an election will be
held on May 16 in order to vote on the proposed issuance of $8,000 in school
construction and equipment bonds.
LUDDEN SCHOOL DISTRICT (P.. 0.. Ludden) Dickey County,

N.. Dak.-BONDS VOTED-At an election held recently the voters are
reported to have approved the issuance of $5,000 in school building bonds.

McKEAN TOWNSHIP SCHOOL DISTRICT (P. 0.. McKean), Erie
County, Pa--BOND OFFERING.-C. H. Tallman, Secretary of the
Board of School Directors, will receive sealed bids until 12 M. (Eastern stan-
dard time), on May 6 at the office of Bryan & Evans, 1304 Erie Trust Bldg.,
Erie, for the purchase of $10.000 5% coupon bonds. Dated May 1 1933.
Denom. $1000. Due $1,000 on May 1 from 1935 to 1944 incl. Principal
and interest (May & Nov.) are payable at the Central Branch of the
Security-Peoples Trust Co.., Erie. A certified check for $200 must accom-

pany each proposal. Issue has been approved by the Pennsylvania Depart-
ment of Internal Affairs.-V. 136, p. 2283.
MANDAN SCHOOL DISTRICT NO. 105 (P.O. Minot), Ward County

N. Dak.-CERTIFICATES OFFERED-Sealed bids were received until
2 p. m. on May 6, by W. L. Fisher, District Clerk, for the purchase of an
issue of $1,000 certificates of indebtedness. Interest rate not to exceed 7%,
payable semi-annually. Due in 2 years.

MARIETTA, Lancaster County, Pa.-BOND SALE.-The Borough
Secretary reports that the Public School Employee's Retirement Board
has purchased an issue of $13,500 434 % funding bonds, due in 1952, optional
in 1942.
MARYLAND, State of (P. 0. Annapolis).-LOAN GRANTED BY

RECONSTRUCTION FINANCE CORPORATION-The following report
on the granting of a relief loan to this State was issued by the R. F. C. on
May 1:
"The Corporation, upon application of the Governor of Maryland,

to-day made available $22,850 to meet current emergency relief needs in
five political subdivisions of that State for varying peilods from Apr 1 24
to May 31 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. has heretofore made available $153,530 to meet current

emergency relief needs in the State of Maryland."

MASON COUNTY (P. 0. Shelton) Wash.-BONDS NOT SOLD.-
It is reported by the County Treasurer that the $49,310 issue of indigent
relief bonds unsuccessfully offered on Feb. 11-V. 136. p. 1414-have not
been reoffered as yet.

MICHIGAN, State of (P. 0. Lansing).-LOAN GRANTED BY
RECONSTRUCTION FINANCE CORPORATION.-The following an-
nouncement of the granting of a relief loan to this State was issued by the
R. F. C. on April 29:
"The R. F. C., upon application of the Governor of Michigan, to-day

made available $91.694 to meet current emergency relief needs in 18 political
subdivisions of that State during the month of April 1933.
"These funds are made available under Title 1, Section 1, subsection (c)

of the Emergency Relief and Construction Act of 1932.
"The R. F. C. heretofore has made available $19,643,809 to meet current

emergency relief needs in various political subdivisions of the State of
Michigan.

MINNESOTA, State of (P. 0. St. Paul).-RECON57'RUCTION
FINANCE CORPORATION GRANTS LOAN.-The following announce-
ment was issued by the R. F. 0. on April 28, regarding a relief loan grant to
this State:
"The Corporation, upon application of the Governor of Minnesota, to-day

made available $287,611 to meet current emergency relief needs in 21
political subdivisions for the month of May. and in two political sub-
divisions during the period April 20 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 $2,237,116 to meet current

emergency relief needs in various political subdivisions of the State of
Minnesota."

MISSOURI, State of (P. 0. Jefferson City).-RECONSTRUCTION
FINANCE CORPORATION GRANTS LOAN.-The following announcement
was issued by the R. F. C. on April 28, regarding a relief loan grant to this
State:
"The Corporation, upon application of the Governor of Missouri, to-day

made available $766,609 to met current emergency relief needs in 48
political subdivisions of that State during the month of May 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 $3,844,632 to meet current

emergency relief needs in various political subdivisions of the State of
Missouri."
ADDITIONAL LOAN GRANTED-On May 1, the R. F. C. issued the

following report on the granting of an additional relief loan to this State:
"The Corporation, upon application of the Governor of Missouri, to-day

made available $5,548 to meet current emergency relief needs in four
political subdivisions of that State during the month of May 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. has heretofore made available $4,611,241 to meet current

emergency relief needs in the State of Missouri."
MONRbE, Monroe County, Mich.-TO REFUND DEFAULTED

BONDS.-At a special meeting of the City Commission on Apr. 26 arrange-
ments were made to refund $41,550 special assessment bonds which were
defaulted in Dec. 1932 and March, 1933. The city was unable to meet the
maturities because of the large volume of delinquent taxes. The bonds will
be refunded for the city by Messrs. Fitzgerald & Rea, of Detroit. They
will bear interest at 534 % and mature over a period of 10 years. Of the old
bonds, $33,750 matured on Dec. 1 and Dec. 15 1932 and 87.800 March 1
1933.

MONROE COUNTY (P. 0. Rochester), N. Y.-ADVANCES $108,000'
FOR PAYMENT OF TOWN BONDS.-The Board of Supervisors on May I
voted to advance $108,000 to the Town of Brighton to enable the latter
to meet maturing obligations. This sum increased to $206,000 the amount
loaned to the Town. The payment was requested by Supervisor Samuel A.
Cooper on the basis of the Court of Appeals decision in the Amherst town-
ship tax case, holding that counties are liable to the towns for unpaid
town taxes turned over to the county for collection.-V. 130, p. 520, under
Erie County, N. Y.

MONTANA. State of (P. 0. Helenal.-VECONSTRUCTION FI-
NANCE CORPORATION GRANTS LOAN.-The f -.11^wing annuncement
w-s issued by the R. F. C. on May 3, regarding a relief loan grant made to
this State:
"Upon snelicatim of the Governer of Montana, the Cerrwration has

made avail-sble /299,400 to meet current emergency relief needs in 50
counties of that Start for the period May 1 to May 31 1933.
"These funds are made available under Title I, Section 1, subsection (c)

of the Emergency Relef and Construction Act of 1932.
"The R. F. C. heretofore has made ave.ils ble /2.068,885 to meet current

emergency relief needs in various political subdivisions of the St-.t3 of
Montana."
MOOSE LAKE, Carlton County, Minn.-PRICE PAID-The

$28,000 issue of municipal light plant bonds that was purchased by Mr. S. H.
Hines of Minneapolis-V. 136, p. 3017-was sold as 6s at par. Due from
Jan. 1 1935 to 1948 incl.

MORROW COUNTY (P. 0. Mount Gilead), Ohio.-BOND OFFER-
ING.-F. A. Dukes, Clerk of the Board of County Commissioners, will
receive sealed bids until 10 a. m. (Eastern standard time) on May 19 for the
purchase of $18,390 6% poor relief bonds. Dated May 11933. Due March 1
as follows: $3,250 In 1934; 83.450, 1935: $3.790. 1936; $3,800, 1937, and
$4,100 in 1938. Principal and interest (March and September) are payable
at the County Treasurer's office. A certified check for $250, payable to the
rder of the County Commissioners, must accompany each proposal.

NASHVILLE, Davidson County, Tenn.-BOND OFFERING.-
Sealed bids will be received until 10 a. m. on May 16, by S. H. McKay,
City Clerk, for the purchase of a $90.000 issue of coupon tornado school of
1933 bonds. Interest rate is not to exceed 6%, payable J. & D. Denom.
$1,000. Dated June 11933. Due on June 1 as follows: 82.000,1934 to 1943:
$3,000, 1944 to 1953, and $4,000. 1954 to 1963, all incl. Rate of interest ier
to be in multiples of Yi of 1% and must apply to the entire issue bid for. No
bid at less than par will be considered. Prin. and int. payable at the City
Treasurer's office, or at the Chase National Bank in New York City. Bonds
registerable as to principal in New York City, will be prepared and certified
as to genuineness by the Continental Bank & Trust Co. of New York.
The legality of same will be approved by Caldwell & Raymond of' New
York, whose approving opinion will be furnished purchasers without
charge. All bids must be upon blank forms which will be furnished by the
above City Clerk or the said bank, and must be accompanied by a certified
check for 2% of the face value of the bonds bid on. (These bonds were
authorized by the City Council on April 21-V. 136. P. 3017.)

NASSAU COUNTY (P.O. Mineola), N. Y.-31,250,000 NOTES SOLD.
-A block of $1.250,000 tax anticipation notes was purchased by county
banks on May 1 thereby enabling continuance of fiscal affairs with no delay.
Last week the county was unsuccessful in its attempt to market $5,000,000
long-term bonds at public sale.-V. 136. p. 3017. The note sale, according

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



Volume 136 Financial Chronicle 3205
to the Brooklyn "Eagle" of May 2, was somewhat aided by the act of
Governor Lehman, who signed a bill allowing the county to use gasoline
tax and motor vehicle registration revenues for current, general county
needs. The bill permits counties to appropriate the money directly for cur-
rent expenses. The revenue that comes annually to Nassau is about Si.-
100,000.
"It is the wish of the supervisors to use this income as a sinking fund,

drawing on it as loans for current needs, keeping the principal of the fund
available for contingencies. The board is opposed to spending the fund
outright."

NATICK, Middlesex County, Mass.-LOAN NOT SOLD.-The Town
Treasurer reports that no bids were obtained at the offering on May 3 of
a $100.000 revenue anticipation loan, scheduled to mature as f,llows:
$50.000 Feb. 6 1934, 525.000 Feb. 27 1934 and $25,000 March 14 1934.
Bids were asked on a discount basis.
NEWARK, Essex County, N. J.-BOND SALE-The City Commission

on April 28 adopted a resolution approving of the sale of $1,000,000 6%
tax anticipation bonds to the Prudential Insurance Co., of Newark.

NEW BERLIN, NORWICH, PITTSFIELD, MORRIS AND BUTTER-
NUTS CENTRAL SCHOOL DISTRICT NO. 5 (P. 0. South New
Berlin), N. Y.-BONDS NOT SOLD.-No bids were submitted at the
offering on April 18 of $100,000 5% coupon school bonds, dated May 1
1933 and to mature serially on May from 1936 to 1965 incl.-V. 136. p. 2465.

NEW BERN, Craven County, N. C.-BONDS VOTED.-At the elec-
tion held on May 2-V. 136, p. 1934-the voters are reported to have
appro. ed the issuance of $10,000 in auditorium and armory bonds by a
wide margin.

NEW HAVEN, New Haven County, Conn.-DEBT PAYMENTS.-
The city on May 1 made payment of $32, 888.50 in bond interest and paid
off $50,000 on street improvement maturities. Payments in March aggre-
gated $108,000. Additional maturities in 1933 comprise $94.600 in July,
$4,500 in August, $100,000 in September, $57,000 in October, $31,882.50
In November and $13,125 in December.
NEW JERSEY, State of (P. 0. Trenton).-RECONSTRUCTION

FINANCE CORPORATION LOAN GRANT.-On May 4 the Corporation
made public the following report on the granting of a relief loan to this
State:
"The it. F. C., upon application of the Governor of New Jersey, to-day

made available $2,009,291 to meet current emergency relief needs in 21
counties of that State for the period May 1 to May 31 1933. These funds
are made available under Title I, Section 1, subsection (c) of the Emergency
Relief and Construction Act of 1932.
"This is the first application filed by the Governor of New Jersey for Fed-

eral relief funds to supplement State and local resources. In support of
his application, the Governor stated that funds now available or which
can be made available within the State at this time are inadequate to meet
the relief needs of these political subdivisions."

NEW JERSEY (State of).-BOND OFFERING.-Sealed bids will be
received by the Issuing Officials at the State Treasurer's office until 12 M.
(daylight saving time) on May 9 for the purchase of $5,000,000 not to exceed
5% interest series It, Act of 1932, emergency relief bonds. Dated May 1
1933. Duo $625,000 annually on May 1 from 1934 to 1941 incl. Rate of
interest to be named by the bidder in a multiple of 34 of 1% and must be
the same for all of the bonds. The issue will be made available in coupon
or registered form as the purchaser may desire, and if coupon bonds are
issued they may be registered as to principal only or may be surrendered
for fully registered bond or bonds. Principal and interest (May & Nov.)
are payable at the First Mechanics National Bank, of Trenton, and will be
exempt from taxation by the State or by any county, municipality or other
taxing district of the State. Bidders must offer at least par for the issue.
A certified check for 2% of the bonds bid for, payable to Albert C. Middle-
ton, State Treasurer, must accompany each proposal. The bonds, it is
stated, will be a direct obligation of the State and the faith and credit of
the State is pledged for the payment of both principal and interest. It is
expected that permanent bonds will be ready for delivery on or about
May 18 1933, and in the interim, if desired by the successful bidder, tem-
porary bonds or certificates will be issued by the Issuing Officials. The
opinion of the Attorney-General of the State, approving the validity of the
bonds, will be furnished the successful bidder.

NEW MEXICO, State of (P. 0. Santa Fe).-LOAN GRANTED BY
RECONSTRUCTION FINANCE CORPORATION.-The following an-
nouncement of a relief loan grant to this State was issued by the R. F. 0. on
April 28:
"The Corporation, upon application of the Governor of New Mexico,

to-day made available $70,965 to meet current emergency relief needs in 31
counties of that State during the period May 1 to May 311933.
"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 $316,938 to meet current

emergency relief needs in various political subdivisions of the State of
New Mexico."

NEWPORT, Newport County, R. I.-LOAN NOT SOLD .-W . Norman
Sayer, City Clerk, reports that no bids were received at the offering on
April 27 of $100.000 revenue anticipation notes. dated May 1 1933 and to
mature on Sept. 11 1933. Denoms. $25,000. $10,000 and $5,000. Legal
opinion of Ropes, Gray, Boyden St Perkins, of Boston.

NEWTON, Middlesex County, Mass.-TEMPORARY LOAN.-The
Merchants National Bank of Boston has purchased an issue of $350,000 tax
anticipation notes at 3% discount basis. Dated April 26 1933 and due in
November 1933,. Last month the city sold an issue of $250,000 at 3.02% rate.
NEW YORK, N. Y.-APRIL BORROWINGS TOTAL $22,948,800.-

In addition to having arranged for extension of the maturity date on
$144,000,000 revenue bills and notes-V. 136, p. 3018-the City during
April effected new interim financing in amount of $22,948,800, of which
$6.948,800 4 Ff % constituted sales of the $10 "baby bonds" to property
owners, representing, in effect, advance payment of May and November
taxes. The balance of $16,000,000 comprised the following:
56.000,0004% special corporate stock notes. issued on April 20. Due

April 20 1934.
5.000,000 4% revenue bills of 1933, issued on April 28. Due April 281934,
4,850,000 5% revenue bills of 1933, issued on April 20. Due April 201934.
150,000 5% revenue bills of 1933, issued on April 25. Due April 25 1934,
TRADING IN CITY BONDS DULL-Trading in long-term obligations

of the city has been persistently dull, with quotations continuously de-
clining, according to the "Herald Tribune" of May 5. On the previous day.It was said, one dealer attempted to dispose of a block of $50,000 %bonds, due Dec. 15 1933, at a price of 95 and interest, representing a yield
of 13.3% to maturity. The generally active 4 X % bonds of 1960 and 1981
were quoted on that day at 7034 bid and 72 asked.
Orders received on May 4 for $460,740 of the $10 revenue bills being

offered for purchase exclusively by taxpayers increased to $22,022.870 the
amount of such obligations disposed of as of that date.
NEW YORK, State of (P. 0. Albany).-RECONSTRUCTION Fr

NANCE CORPORATION LOAN GRANT.-The following is the text of an
announcement issued by the It, F. C. on April 28. regarding a relief loan
grant to thb3 State:
"The Corporation, upon application of the Governor of New York.

to-day made available $6,600,000 to meet current emergency relief needs in
94 of the 115 welfare districts, comprising in whole or in part, 47 of the 62
counties of that State, during the month of May 1933.
"These funds are made available under Title I, Section 1, subsection (c)

of the Emergency Relief and Construction Act of 1932 with the under-
standing that the responsibility of the political subdivisions and the State of
New York to make every effort to develop their resources to provide relief
is not in any way diminished.
"In support of his application, the Governor stated that funds now

available or which can be made available within the State at this time are
Inadequate to meet the relief needs in these political subdivisions.
"The It. F. 0. heretofore has made available $19,800,000 to meet current

emergency relief needs in various New York political subdivisions,"
NEW YORK (State of).-BORROWS 575,000.000 ON 3% NOTES.-

State Comptroller Morris S. Tremaine on May 1 received subscriptions,
at par, to an issue of $75,000,000 3% revenue anticipation notes, dated
May 8 1933 and payable on May 8 1934 from the proceeds of that year's
tax collections and other receipts. The notes were eagerly bid for, orders
received from 54 banks and investment houses in New York City and Albany
having amounted in the aggregate to well over the $75,000.000 available.
The issue was allotted in amounts ranging from $9,000,000 down to $100.000.

Over-the-counter trading in the notes later is said to have been conducted
on the basis of 1003i bid and 100.25 asked. No general public offering
of the notes is expected to be made. The interest rate of 3% on the present
Issue compares with that of 1% paid on Jan. 14 of this year when subscrip-
tions were received by the Comptroller to $50,000,000 notes, also due in
one year. In the early part of 1932 the State obtained $150,000,000 through
note sales, of which $50,000.000 was borrowed in January at 43i % interest,
$50,000,000 in March at 33i% and $75,000,000 in April at 2%. This
latter issue matured on May 2, the day following the current financing.
and was paid off from funds previously impounded in banks for that pur-
pose. Mr. Tremaine, in announcing on April 27 his intention to negotiate
the May 1 loan-V. 136, p. 3018. laid particular stress on the fact that
its purpose was not to refund the issue of like amount coming due on the
next day. Refunding of budgetary loans, it is said, is forbidden by the
State Constitution. No permanent bond ttnancing has been effected by
the State since Dec. 1932 when $30,400,000 bonds were awarded on a
3.027% interest cost basis.-V. 136, p. 3018.
The $75.000,000 note issue sold on May 1 was apportioned as follows

Name- Amt. Rec'd
Central Hanover Bk & Tr. Co _89,000,000
Chase National Bank  9,000,000
Bank of Manhattan Trust Co_ 4,500,000
Guaranty Trust Co  4,500,000
Ladenburg, Thalmann ac Co  4,500,000
llaneamerica-Blair Corp  3,600,000
Chemical Bank & Trust Co_ 3,500,000
Hayden, Stone & Co  2,600,000
Salomon Bros. & Hutzler _ _ 2,300,000
Empire Trust Co  2,100,000
Bank of New York & Tr. Co   2,000,000
Commercial Nat. Bk. & Tr. Co 2,000,000
Manufacturers & Traders Tr.
Co Buffalo  1,800.000

Marine Trust Co 
Kuhn, Loeb & Co 
Lehman Brothers 
Barr Brothers & Co. Inc

1,800,000
1,350,000
1,350,000
1,210,000

First Nat. Bank, New York__ _ 1,000,000
Corn Exchange Bank Trust Co 900,000
First of Boston Corp  900,000
Hallgarten & Co  900,000
Kidder, Peabody & Co  900,000
Northern Trust Co., Chicago_ 900,000
R. W. Pressprich ,Sz CO  900,000
Speyer & Co  900,000
E. B. Smith & Co  900,000
Stone & Webster & Blodget, Inc 900,000

Name- Amt. Rec'd
Wertheim & Co  900,000
Field, Glore & CO  650,000
P. J. Goodhart & Co  600.000
United States Trust Co  600,000
Public Nat. Bank & Trust Co_ 550,000
Fifth Avenue Bank  500,000
Grace National Bank  500,000
Bankers Trust Co  500,000
Brown Bros. Harriman & Co  450,000
It. L. Day & Co  300,000
N. W. Harris Co., Inc  300,000
Hemphill, Noyes & Co  300,000
G. M.-P. Murphy ilc Co  300,000
County Trust Co  250,000
Goldman, Sachs & Co  250,000
W. E. Lauer & Co  250.000
Rutter & Co  250,000
Trust Co. of North America  250,000
C. F. Childs & Co  200.000
Heldelbach, Ickelheimer dc Co- 150,000
W. J. Wollman dc Co  130.000
Manufacturers Trust Co  110,000
Blyth & Co  100,000
Fiduciary Trust Co  100,000
First of Michigan Corp  100,000
Bennetts, Bailin & Lee  100,000
J. Henry Schroder Trust CO  100,000

NEW YORK STATE BRIDGE AUTHORITY, N. Y.-OBTAINS
$3,000,000 RECONSTRUCTION FINANCE CORPORATION LOAN.-
The R. F. C. on April 29 agreed to loan the Bridge Authcrity the sum of
$3,000,000 to finance the Construction of a vehicular toll bridge across the
Hu.ison River to link Greene and Columbia counties. The Corporation Will
accept that amount of 5% Authority bonds, due serially from 1935 to 1944
incl. Re-payment of the bonds will be made from the bridge tolls.
(Creation of the Bridge Authority with permission to issue $3,200.000

bonds was provided for in a bill signed by Governor Lehman on March 17-
V. 136, p. 3018.)
NIOBRARA COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Lusk)

Wyo.-BONDS CALLED.-It is reported that C. F. I3autch, District
Treasurer, is calling school bonds numbered from 456 to 548, for payment
at the Lusk State Bank.

NORTH CAROLINA, State of (P.O. Raleigh).-RECONSTRUCTION
FINANCE CORPORATION LOAN GRANT-The following is the text of an
announcement made public by the R. F. C. on April 28, regarding a relief
loan grant to this State:
"The Corporation, upon application of the Governor of North Carolina,

to-day made available $876,000 to meet current emergency relief needs in
100 counties of that State during the month of May 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 $5,074,000 to meet current

emergency relief needs in various political subdivisions of the State of North
Carolina.'

NORTH DAKOTA, State of (P. 0. Bismarck).-LOAN GRANTED
BY RECONSTRUCTION FINANCE CORPORATION.-The Corporation
Issued the following announcement on May 4, in relation to a relief loan
granted to this State:
"The R. F. C., upon application of the Governor of North Dakota, to-day

made available $2,160 to meet current emergency relief needs In one county
of that State during the month of May 1933.
"These funds are made available under Title Section 1, subsection (c)

of the Emergency Relief and Construction Act of 1932.
"The Corporation heretofore has made available $582,333 to meet cur-

rent emergency relief needs in various political subdivisions of the State of

North Dakota.
, 
"

BOND RESOLUTION APPROVED.-It is reported that the State In-

dustrial Commission has approved a resolution authorizing the issuance of

$250,000 6% bonds, to be used for tne construction of a power plant at the

State Penitentiary. Under the Commission's plant it is said that the bonds

would be sold to the Bank of North Dakota. It is understood the manage-

ment of the bank has assured the Industrial Commission that the bank

could take over the bonds.

NORTHFIELD, Rice County, Minn.-BOND SALE.-The $3,000
Issue of 4% semi-ann. poor fund bonds offered for sale on April 4-V. 136.
p. 2284-was purchased at par by local investors.

NORTH OLMSTED, Cuyahoga County, Ohio.-BOND OFFERING.

-E. M. Christman, Village Clerk, will receive sealed bids until 12 m. on
May 15 for the purchase of $6,739.78 6% deficiency bonds. Dated April 1
1933. Due as follows: $739.78 in 1935 and $1,000 from 1936 to 1941,
incl. Principal and interest (April and Oct.) are payable at the Bank of

Berea Co., North Olmsted. Bids for the bonds to bear interest at a rate
other than 6%, expressed in a multiple of y of 1%, will also be considered.
A certified check for 5% of the bid, payable to the order of the Village
Treasurer, must accompany each proposal.

NORTHPORT, Suffolk County, N. Y.-BOND OFFERING.-Calvin
Van Pelt, Village Clerk, will receive sealed bids until 8 p. m. (daylight
saving time) on May 17 for the purchase of $147,000 not to exceed 6%
interest coupon or registered bonds, divided as follows:

$115,000 series 13 bonds. Due $5,000 on Nov. 1 from 1935 to 1957 incl.
32,000 series A bonds. Due $1,000 on Nov. 1 from 1935 to 1966 incl.
Each issue is dated May 1 1933. Denom. 51,000. Rate of interest

to be named by the bidder in a multiple of 3i or 1-10th of 1% and must
be the same for all of the bonds. Prin. and int. (M. & N.) are payable
in lawful money of the United States at the Northport Trust Co., North-
port, or at the Chase National Bank, New York. A certified check for
$3.000, payable to the order of the Village, must accompany each pro-
posal. The approving opinion of Clay, Dillon & Vandewater, of New
York, will be furnished the successful bidder.

OCEAN COUNTY (P.O. Toms River), N. J.-BOND SALE.-Schluter
& Co., of New York, purchased on April 26 an issue of $250,000 6% tax
anticipation bonds at a price of 99. Dated April 28 1933 and due in six
months.

OGDEN, Weber County Utah.-BOND SALE.-It is reported that
the 5100,000 issue of refunding bonds offered for sale without success on
April 5 (V. 136, p. 2651) was purchased on April 27 by the Commercial
Security Bank, and the First National Bank, both of Ogden. as 5s. at
a price of 92. (An option had been taken on the purchase of these bonds.
by a group of Salt Lake houses (V. 136. P. 3018) but it was not exercised
by them.)

OHIO, State of (P. 0. Columbus).-LOAN GRANTED BY RECON-
STRUCTION FINANCE CORPORATION.-The following announcement
of the granting of a relief loan to this State was was made public by the
Corporation on May 3:
"The R. F. 

0., 
upon application of the Governor of Ohio, has made

available $230,429 to meet current emergency relief needs in Lucas County
(including the City of Toledo) for the period April 16 to May 31 1933.
"These funds are made available under Title I, Section 1, subsection (c)

of the Emergency Relief and Construction Act of 1932.
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"Under date of April 24 the Corporation made available to Lucas County
$450,000 under subsection (e) of the Act to meet current emergency relief
bonds presented as collateral. See V. 136, p. 3018.
"Since this action was taken by the Corporation the Lucas County

authorities have been advised of an irregularity in the advertising of these
bonds. The Governor filed an application for transfer of the $450,000 from
subsection (e) to subsection (c) in order that relief activities in the county
might not be interrupted through the legal technicality which has developed
In connection with the advertising of the bonds.
"The Corporation has been limiting funds made available under subsec-

tion (c) to periods not later than May 31 on account of the small balance
now remaining in Federal relief funds under Title I until further action Is
taken by Congress. It was for this reason that in making the transfer
requested by Governor White the Corporation made funds available only
until the end of May."
ADDITIONAL LOAN GRANTED.-The following report was issued

by the R. F. C. on May 4, relating to an additional relief loan to this State:
"The Corporation, upon application of the Governor of Ohio. to-day

made available $15,000 to meet current emergency relief needs in the City of
Sandusky during the month of May 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 $18.846,856 to meet current

emergency relief needs in various political subdivisions of the State of Ohio.

OKLAHOMA, State of (P. 0. Oklahoma City).-RECONSTRUCTION
FINANCE CORPORATION LOAN GRANT.-The following announcement
was issued by the R. F. C. on April 29, regarding a relief loan grant to this
State:
"The Corporation, upon application of the Governor of Oklahoma, to-day

made available $743,570 to meet current emergency relief needs in the 77
counties of that State during the month of May 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 $3.827,027 to meet current

emergency relief needs in various political subdivisions of the State of Okla-
homa" .

ONIDA, Sully County, S. Dak.-BONDSDEFEATED.-At the election
held on April 18-V. 136, p. 2651-the voters are reported to have rejected
the proposal to issue $2,500 in auditorium bonds.

ONONDAGA COUNTY (P. 0. Syracuse), N. Y.-$800.000 BONDS
AUTHORIZED.-The Board of Supervisors has voted to issue $800,000
bonds, of which $500.000 will be used to finance the county highway
program and the balance of $300,000 placed at the disposal of the County
Emergency Work Relief Bureau. As unfavorable market conditions
may delay sale of the bonds, the County Treasurer was authorized to
borrow temporarily against the issues to continue the regular program.

OREGON, State of (P. 0. Salem).-RECONSTRUCTION FINANCE
CORPORATION LOAN GRANT-The following announcement was
made public by the R. F. C. on April 28, regarding a relief loan grant to
this State:
"The Corporation, upon application of the Governor of Oregon, to-day

made available $699,087 to meet current emergency relief needs in 24 of the
36 counties of that State for varying periods from April 16 to May 311933.
"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 $2,094,136 available to meet current

emergency relief needs in various political subdivisions of the State of
Oregon."
ADDITIONAL LOAN GRANTED.-On April 29 the Corporation an-

nounced as follows the granting of another relief loan to this State:
"The R. F. C., upon application of the Governor of Oregon, to-day made

available $4,250 to meet current emergency relief needs in two counties
of that State during the month of May 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 $2.793.223 to meet

current emergency relief needs in various political subdivisions of the State
of Oregon.

PARIS, Bourbon County, Ky.-BOND DETAILS.-The $150,000
issue of electric light and power plant bonds that was purchased by Fair-
banks, Morse & Co. of Chicago-V. 136. p. 3018-bears interest at 6%,
payable J. & J. Denom. $1,000. Coupon bonds dated July 1 1932.
Due from 1933 to 1972. Incl. The bonds were sold for a premium of $2,700,
equal to 101.80. a basis of about 5.84%.

PATERSON, Passaic County, N. J.-BOND OFFERING.-Howard L.
Bristow., Clerk of the Board of Finance, will receive sealed bids until 10:30
a. m. (daylight saving time) on May 17 for the purchase of $475.000 6%
coupon or registered water system bonds. Dated June 1 1933. Denom.

$1,000. Due June 1 as follows: $5.000 from 1935 to 1949 incl..• $10,000,
1950 to 1958; $15,000, 1959 to 1963: $20,000. 1964 to 1968: $25,000. 1969
to 1971, and $30,000 in 1972 and 1973. Principal and interest (June & Dec.)

are payable In lawful money at the Second National Bank, Paterson, or

at the First National Bank, New York City. No more bonds are to be

awarded than will produce a premium of $1,000 over $475,000. A certified

check for 2% of the bonds bid for, payable to the order of the City, mus
t

accompany each proposal. The approving opinion of Hawkins. Delafield

& Longfellow. of New York, will be furnished the successful bidder.

PENNSYLVANIA (State of).-16100,000.000 HIGHWAY BOND RE-

TIREMENT SILL SIGNED.-Governor Pinchot on May 1 signed the

Steedle bill appropriating $13,210,219 from the motor license fund to meet
interest and sinking fund requirements on $100,000,000 highway bonds.

PHILADELPHIA, Pa.-APPROVE 52.000,000 EMERGENCY LOAN.-

The council adopted an ordinance recently authorizing the City Treasurer

to borrow $2,000,000 for general municipal purposes during 1933. The
ordinance stated that an emergency had arisen necessitating flotation of the
loan.

PIERCE COUNTY UNION SCHOOL DISTRICT NO. 16 (P. 0.

Rugby), N. Dak.-CERTIFICATE OFFERING.-Sealed bids will be
received until 2 p.m. on June 2 by R. E. Ewing, District Clerk, for the
purchase of an issue of $1,800 certificates of indebtedness. Denom. $100.
Due in seven months. A certified check for 2% of the bid is required.

PONTIFAC, Oakland County, Mich.-TO ISSUE $120,000 IN SCRIP.

-At a special meeting on May 1 the School Board decided to issue $120,000
5% in scrip, redeemable within one year, in payment of teachers' salaries.

The scrip will be issued against delinquent 1930 and 1931 taxes which

total about $730,000.

PORT CHESTER, Westchester County, N. Y.-BOND OFFERING.
-Sealed bids addressed to the Village Clerk will be received until May 15 for

the purchase of $200,000 coupon tax relief bonds, in denoms. of $1,000 and
due on May 15 1936. Principal and interest (May and Nov.) are payable

at the First National Bank & Trust Co., Port Chester.

PORT OF TOLEDO (P. 0. Toledo) Lincoln County, Ore.-BONDS
OFFERED.-It is reported that sealed bids were received until 2:30 p. m. on

May 2, by Harold Farrington, Secretary of the Board of 
Directors, for the

purchase of a $10,000 issue of 6% refunding gold series 0 bonds. Denom.

$1,000. Dated May 1 1933. Due $2,000 from May 1 1935 to 1939 incl.

Prin. and int. (M. & N.) payable at the fiscal agency of the State in New

York. SAN DIEGO, San Diego County, Calif.-BONDS NOT SOLD.-It is
FtAMSEY COUNTY (P. 0. St. Paul), Minn.-BONDS NOT SOLD.- reported by the City Clerk that there were no bids received for the 11610.000

The $400,000 issue of public welfare, series A 
bonds offered on May 1- issue of 5% coupon semi-annual El Capitan Dam bonds offered on

V. 136. p. 2834-was not sold as the only bid
 received, an offer of par May 1-V. 136. p. 3020. Dated Jan. 1 1925. Due from Jan. 1 1934 to

for 68, tendered by the 
National City Co. of New York, was rejected. 1965. It is stated that blocks offered are to be taken by the Reconstruction

Interest rate not to exceed 6'. payable M. & N. Dated May 15 1933. Finance Corporation, under commitment heretofore received.

Due from May 15 1934 to 1943. SAN DIEGO, San Diego County, Calif.-ADDITIONAL BOND

We quote in part as follows from the St. Paul 
"Pioneer-Press" of May 2: SALES.-We are informed by the City Clerk that the following sales also

"Ramsey County. trying to sell $400,000 worth of 
bonds for poor relief 

work, decided not to do so Monday when one 
lone bidder demanded 6 

took place during 1932 in addition to those already reported in those
1 Columns:

interest as bids were opened. The county 
once paid 5% on part of a bon On March 1-5300.000 5% unemployment relief bonds to the First

issue-the highest interest rate it ever has 
paid on bonds. The issue is per- National Trust & Savings Bank of San Diego, at par.

mitted by legislation which the recent 
session of the Legislature enacted to Dated Jan. 11932. Due from 1933 to 1941,

permit the county to issue $400.000 and St. 
Paul to issue $200,000 bonds for On May 25-$125,000 5% El Capitan Dam construction bonds to the

poor relief.
Sutherland Dam bond fund, at par. Dated Jan. 1 1925.

"The one bid was a joint one 
in which six companies participated- Due from 1933 to 1964.

the National City Co. 
of New York, Mercantile Commerce Co. of St.

Louis,  First Securities C
orp. of St. Paul, Wells-Dickey Co. of Minneapolis, SARATOGA SPRINGS, Saratoga County, N. Y.-BOND OFFAING,

Bancnorthwest Co. of Minneapolis and 
Kalman & Co, of St. paid. These =Mary A. Mulqueen, Commissioner of Finance, will receive sealed bids

companies, having got together on one bid, offered no premium and con-
ditioned their offer on immediate acceptance by the county."

RHINELANDER, Oneida County, Wis.-BONDS AUTHORIZED.
We are informed that the City Council has passed a resolution recently
providing for the issuance of $39,500 In 4% refunding bonds. Due from
1939 to 1946. The bonds will be issued in lieu of $16,750 general obliga-
tions maturing this year, and $22.750 maturing in 1934.
RHODE ISLAND, State of (P. 0. Providence).-RELIEF BONDS

VOTED.-At the special referendum held on May 1-V. 136, p. 1232-
the voters approved the proposal to issue $3,000,000 in unemployment
relief bonds by a count of 143,099 for to 22,927 "against", according to
the Providence "Journal" of May 2, which commented in part as follows:
"Approval of the $3,000,000 relief bond issue at. the special election is in

marked contrast to the action of the voters last November. when they
rejected a $5,200.000 bond issue proposed for the erection of a bridge across
the Providence River by a vote of two-and-one-half to one. The fact was
commented on last night as showing discrimination on citizens between
an issue purely humanitarian in object and one more commercial in aspect.
The bond issue will provide for the State's direct contribution to unemploy-
ment relief in cities and towns for the next 10 months and must be spent
during the period of the unemployment emergency which will expire
officially Feb. 1 1934. Continuance of a State relief program beyond that
date will depend on new legislation. Yesterday marked the end of the
period during which the State has been caring for its relief program with
funds obtained from the Reconstruction Finance Corporation. The last
R. F. C. check was received yesterday. Approval of the $3,000,000 bond
Issue by the voters enables State officials to proceed at once with the sale
of the bonds and funds will be available therefrom for use as soon as the sale
Is completed.

$2,500.000 for Cities and Towns.
"Of the $3.000,000 which the State will receive through sale of the bonds

authorized, $2,500,000 is to be allotted to cities and towns on a quota
basis. The remaining $500,000 is to be given municipalities at the dis-
cretion of the State Unemployment Relief Commission, wherever it is con-
sidered that additional relief funds are most needed. Opposition of some
voters to the relief bond issue was understood to have been based on a
fear that the loan would result in an increase in taxation, Governor Green
and leaders in relief work last week pointed out emphatically that such
would not be the case. The bonds are to be retired during the next five
years from funds to be taken from gasoline tax receipts of the State Board
of Public Roads, no additional tax being imposed. Retirement of the bonds
will be at the rate of approximately $600,000 a year."

ROCHESTER, Monroe County, N. Y.-$2,250.000 BONDS SOLD
PRIVATELY.-A syndicate composed of the Guaranty Co. of New York,
First of Boston Corp., Estabrook & Co., Manufacturers & Traders Trust
Co. (Buffalo), Roosevelt & Son, R. W. Pressprich & Co., Dewey. Bacon Ss
Co., George 13. Gibbons & Co., Edward B. Smith & Co., R. L. Day & Co.
and Wallace & Co., all of New York, purchased at private sale on May 2.
at par, a block of $2,250,000 6% bonds of the total of $3,750,000 for which
no bids were submitted at public offering on April 27.-V. 136. p. 3019.
The syndicate re-offered the partial amount on May 3 at prices to yield
5.25%, according to maturity. The total sold includes:
$1,8500,000 tax revenue bonds of 1933. Due May 1 as follows: $25,000

in 1934: $525.000 in 1935; $450.000 in 1936 and 1937, and
$400,000 in 1938.

400,000 tax revenue bonds of 1931. Due May 1 as follows: $25,000
in 1934; $125,000 in 1935 and $250,000 in 1936.

The bonds are dated May 1 1933. According to the bankers, they
are legal investment for savings banks and trust funds in New York State
and, in the opinion of counsel, are general obligations of the city, payable
from unlimited ad valorem taxes to be levied against all taxable property
therein. Referring to the provision for re-payment of the bonds, the
bankers state: In addition to proper provision for each maturity as a
fixed charge in the corresponding budget, collateral security is offered by
the City's agreement to impound as a special sinking fund for these bonds.
a proportionate part of all taxes hereafter collected of the 1931 and 1933
levies. The original offering in amount of $3,750,000 consisted of $2,650.-
000 tax revenue bonds of 1933, 5750.000 of 1931 and $350,000 of 1930.

ROCK HILL SCHOOL DISTRICT (P. 0. Rock Hill), York County,
S. C.-BONDS AUTHORIZED.-Governor Ibra C. Blackwood is reported
to have signed a bill authorizing $75,000 refunding bonds.

ROCKPORT. Essex County, Mess.-LO 4N NOT SOLD.-This
municipality fallei to receive a bid at a public offering In the latter part
of April of $50,000 revenue anticipation notes. scheduled to mature on
Nov. 28 1933. Bids were asked on a discount basis.

RUSH COUNTY (P. 0. Rushville), Ind.-BOND DELIVERY DE-
LAYED.-The $11,255.40 6% poor relief bonds offered on April 15-
V. 136. p. 2103-were awarded at a price of par to the Rushville National
Bank, Edgar Stiers, County Auditor, states that delivery of the bonds awaits
a legal ruling as to whether the State Legislature had given authority
to levy taxes for the payment of such securities. The Auditor adds that
there is a difference of opinion in the case between the State Attorney-
General and other legal attorneys and a final decision in the matter is
awaited, 

ST. JOSEPH COUNTY (P. 0. Centerville), Mich.-BONDS NOT
SOLD.-Zella J. Bower, Clerk of the Road Commission, states that no
bids were obtained at the public offering on April 27 of $93,600 43 or 5%
Covert Road refunding bonds. The new bonds will be issued In denorns.
of $1,000, $500 and $100 and mature serially on May 1 from 1937 to 1946
incl. Bonds to be refunded mature on May 1 1933. The offering notice
commented on the nature of the refunding issue as follows: These bonds
are a direct joint obligation of the county and the townships and road
assessment districts for which they were originally issued. They are also
now secured in part by the county's share of the gasoline tax under Michigan
Public Act No. 41 of the first Extra Session of 1932.

ST. LOUIS COUNTY (P. 0. Duluth), Minn.-POND OFFERING.
-Sealed bids will be received until 10 a.m. on May 15 by W. Ii. Borgen,
County Auditor, for the purchase of an issue of 81,500,000 4 % poor
relief bonds. Denom. $1,000. Dated June 1 1933. Due on June 1 as
fcllows: $300,000 in 1935; $250,000, 1936 to 1939, and $200.000 in 1940.
Prin. and int. (J. & D.) payable in lawful money at the Irving Trust Co.
in New York, or at any other place elected by the purchaser. The approv-
ing opinion of Thomson, Wood & Hoffman a New York, will be furnished.
Blank bond forms will be furnished by the county, at its own expense, and
no allowance will be made for the same, if furnished by the successful
bidder. Said bonds to be issued under authority of Chapter 43, Laws of
Minnesota for 1933, to fund over !raft in the poor fund for 1932 and 1933
and to provide additional funds for poor relief in 1933. The sale of said
bonds may be at a sum below the par value thereof, with accrued Interest
to the date of delivery, but not at a price to cost the county more than 6%
interest, payable semi-annually, as authorized by Chapter 1931, P. L. of
1933. A certified check for 2% of the par value of the bonds, payable to
the County Treasurer, is required.

ST. PAUL, Ramsey County, Minn.-BONDS NOT SOLD.-The
$200,000 issue of coupon or registered public welfare bonds offered for sale
on May 2-V. 136, p. 3019-was not sold as there were no bids received.
according to the City Comptroller. Interest rate not to exceed 5%. pay-
able M. & N. Due from May 1 1934 to 1943.
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until 2 p. m. (daylight saving time) on May 12 for the purchase of $98,000
not to exceed 6% interest coupon or registered bonds, divided as follows:
$45,000 water works improvement bonds. Due $3,000 on May 1 from

1938 to 1952 inc.
28,000 street impt. bonds. Due $2,000 May 1 from 1935 to 1948 incl.
25,000 public welfare bonds. Due $5,000 on May 1 from 1936 to 1940 incl.
Each issue is dated May 1 1933. Denom. $1,000. Rate of interest

to be expressed in a multiple of % of 1% and must be the same for all
of the bonds. Principal and Interest (M. & N.) are payable in Saratoga
Springs or at New York City, at holder's option. A certified check for
$2,000. payable to the order of the above-mentioned official, must accom-
pany each proposal. The approving opinion of Clay, Dillon & Vandewater
of New York will be furnished the successful bidder.

SCOTIA, Schenectady County, N. Y.-BOND BILL SIGNED.-
Governor Lehman has signed the Buhrmaster bill as Chapter 561, Laws of

• 1933, empowering the village to refund not in excess of $125,000 bonds
maturing in the fiscal year beginning March 1 1933.

SCOTT COUNTY (P. 0. Davenport), Iowa.-BOND SALE.-The
$143,000 issue of primary road refunding bonds offered for sale on April 27
-V. 136, p. 3020-was purchased by the Carleton D. Bell Co. of Des
Moines, as 4%s, paying a premium of $1,426, equal to 100.99, a basis
of about 4.66%. Dated May 1 1933. Due on May 1 as follows: $45,000
1947 and 1948, and $53,000 in 1949.
SEATTLE, King County, Wash.-BONDS CALLED.-H. L. Collier.

City Treasurer, is reported to be calling for payment from April 28 to May 8,
various local improvement district bonds.

SHARON, Mercer County, Pa.-PROPOSED BOND ISSUE.-The
Borough plans to issue $90,000 not to exceed 5% int. note refunding bonds,
to be dated June 1 1933 and mature June 1 as follows: $5,000 in 1934 and
1935 and $10,000 from 1936 to 1943 incl.

SHEBOYGAN COUNTY (P. 0. Sheboygan), Wis.-BOND SALE.-
The $200,000 issue of 43% semi-ann. highway impt. bonds offered for
sale on May 1-V. 136, p. 3020-was purchased at par by the Bank of
Sheboygan. Dated June 1 1932. Due on June 1 as follows: $185,000 in
1945 and $15,000 in 1946. There were no other bidders.

SHELTON, Fairfield County, Conn.-BOND SALE.-Edward L.
Miller, City Treasurer, reports that the R. F. Griggs Co. of Waterbury
was the successful bidder on April 29 for an Issue of $75,000 5% coupon
relief bonds, paying par plus a premium of $37.50, equal to 100.05, a basis
of about 4.99%. Dated May 1 1933. Denom. $1,000. Due May 1
as follows: $8.000 in 1934: $7.000, 1935: $8,000, 1936: $7,000, 1937: $8.000.
1938; $7,000, 1939; 88,000, 1940; $7,000, 1941: $8,000 in 1942. and 87.000
in 1943. Prin. and int. (M. & N.) are payable in lawful money at the
Shelton Trust Co., Shelton, which will, certify as to the genuineness of the
bonds. Legality to be approved by Thomson, Wood & Hoffman of New
York.

SHIPPENSBURG, Cumberland County, Pa.-BOND SALE.-
J. B. Hockersmith, Borough Secretary, reports that an issue of $38,000
4% funding bonds, approved by the Pennsylvania Department of Internal
Affairs on April 20, was sold later in the month, over the counter, at a
price of par. Dated May 1 1933. Denom. $1,000 and $500. Due May 1
as follows: $500 from 1934 to 1937 incl.; $1000, 1938 to 1953, and $2,000
from 1954 to 1963 incl. Interest is payable in May and November.

SIOUX CITY INDEPENDENT SCHOOL DISTRICT (P. 0. Sioux
City) Woodbury County, lowa.-BOND OFFERING.-Sealed bids will
be received until 4 p.m. on May 8, by H. C. Roberts, Secretary of the Board
of Directors, for the purchase of a $380,000 issue of funding bonds. Interest
rate is not to exceed 5%, payable M. 8c N. Dated May 1 1933. Due on
May 1 as follows: $40,000 in 1934 and 1935, and $300,0100 in 1936. Prin.
and int. payable at the office of the School Treasurer. The approving
opinion of Chapman & Cutler of Chicago, will be furnished. Open bids will
also be considered. All other things being equal, preference will be given
to the bid of par and accrued interest which specifies the lowest coupon
interest rate. A certified check for 2% of the bonds bid for is required.

SPARTANBURG, Spartanburg County, S. C.-BONDS AUTHOR-
IZED.-Governor Blackwood is reported to have signed a bill authorizing
the issuance of $750,000 in 5% % refunding bonds.

TENNESSEE, State of (P. 0. Nashville).-BOND NEGOTIATIONS
UNSUCCESSFUL.-At a meeting held on April 27 between the State
Funding Board and a group of Tennessee hankers, no agreement was
reached on the marketing of a $10,000,000 issue of deficit bonds-V. 136.
D 3021. We quote in part as follows from the Memphis "Appeal" of
April 28 regarding the unsuccessful conference:

'Despite the fact that the Reconstruction Finance Corporation has
Indicated a willingness to advance at least $4,000,000 to the State via the
banks, the conference to-day wound up without arrangements even to
take advantage of that much of the badly needed $10,000,000.
"The bankers went homeward to-night, the Funding Board members

went back to their regular duties, and Governor McAlister could pass out
only a hopeful word that something might be accomplished at the next
session of the Funding Board. No date for the next meeting has been
fixed. Talk of a special session of the Legislature came out of to-day's
Meeting-but apparently without the approval of Governor McAlister.
Threats of a sales tax also arose as the only alternative if the bonds fail
to sell. There was some hard-boiled discussion of the interest feature-
with nobody willing to say after the conference had ended whether that
was the real snag struck in the deliberations. 'I'll not vote for more
than 5%,' Roy Wallace, Comptroller and member of the Funding Board,
firmly announced.
"The R. F. C. arrangement would let the State banks have the money

at 454% interest, solely on condition that the money be immediately trans-
ferred to the State and the State bonds put up as the collateral. The
difference between the 4% % charged by the It. F. C. and whatever the
banks could force from the Funding Board represents the plum-tree part
of the transaction. The truth of the matter is that a first-class poker
game was being played to-day between the bankers and the Funding
Board, with stakes running high. If the banks can get the maximum interest
of 6% on the bonds, sooner or later the deal is likely to go through. If
the Funding Board holds out for 5%, and the banks don't bite, the Board
may have to abandon the bond plan and resort to the sale of warrants
under the substitution program authorized by the Legislature, or else give
serious attention to the thought of a special session to enact a sales tax to
erase the accumulated deficit.'

TENNESSEE, State of (P. 0. Nashville).-RECONSTRUCTION
FINANCE CORPORATION GRANTS LOAN.-The following announce-
ment of a relief loan granted to this State was issued by the Corporation
on May 4:
"The It. F. C. upon application of the Governor of Tennessee, to-day

made available f508,050 to meet current emergency relief needs in 92
counties of that State for the period May 1 to May 31 1933.
"The 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 82,867,302 to meet

current emergency relief needs in various political subdivisions of the
State of Tennessee."

TEXAS, State of (P. 0. Austin).-BOND PROPOSAL REJECTED.-
The Senate is said to have voted against the proposal to submit to the
voters a proposed amendment to the constitution authorizing the $20,-
000,000 bond issue for unemployment relief-V. 136, p. 2467. It is
understood that the measure may be brought up again.

UHRICHSVILLE, Tuscarawas County, Ohio.-PROPOSED BOND
ISSUE.-The Finance Committee of the City Council recently decided to
issue about 810,000 bonds for the purpose of paying bills owed for light and
water service.

UNION TOWNSHIP (P. 0. Union), Union County, N. J.-BOND
SALE.-The $284,000 coupon or registered tax revenue bonds offered on
April 11-V. 136, p. 2467-were purchased privately at par by H. L.
Allen & Co. of New York. Dated March 15 1933 and due on March 15
as follows: $91.000 in 1934; $86,000 in 1935 and $107.000 in 1936.

UNIVERSITY PARK (P. 0. Dallas), Dallas County, Tex.-BONDS
NOT SOLD.-A $25,000 issue of 5% % semi-annual park purchase bonds
was offered for sale without success on May 1-V. 136, p. 3021-as no
bids were received, accor,,ing to the City Clerk. Denom. $1,000. Due
set,11y t.. 1951.

UTICA, Oneida County, N. Y.-BOND SALE.-The 8540,000 coupon
boods offered on May 2-V. 136. p. 3021-were awarded as 5%s to Halsey,

Stuart & Co., Inc., and the Bancamerica-Blair Corp., both of New York,
jointly, at a price of 100.15, a basis of about 5.72%. Included in the
award are:
$400,000 welfare revenue bonds. Due $40,000 annually on May 1 from

1934 to 1943 incl.
60,000 storm water sewer bonds. Due $3,000 annually on May 1 from

1934 to 1953 incl. orig
60,000 sanitary intercepting and trunk line sewer bonds. Due $3,000

annually on May 1 from 1934 to 1953 incl. •••41
20.000 Creek Channel and culvert impt. bonds. Due $1,000 annually

on May 1 from 1934 to 1953 incl. ^.41
Each issue is dated May 1 1933. Public re-offering of the bonds was

made on May 3 priced to yield 5.20%. They are reported by the bankers
to be legal investment for savings banks and trust funds in the States of
New York and Massachusetts.
The Manufacturers & Traders Trust Co. of Buffalo bid a price of 100.31

for the issue at 6% interest.

VALLEY CITY, Barnes County, N. Dak.-BOND SALE NOT CON-
TEMPLATED.-It is now reported by the City Auditor that the $65,000
(not 5100,000) sewage disposal plant bonds voted last November-V. 135.
p. 3559-have not been sold and it is not likely that a sale will take place
in the near future. The law requires that they be sold at par, and the rate
of int. shall not exceed 6%.

VALLEY STREAM Nassau County, N. Y.-BONDS NOT SOLD.-
It is reported that no bids were received at the offering on May 3 of $98,000
coupon or registered public impt. bonds, dated May 1 1933 and due serially
on May 1 from 1935 to 1950 incl. Bidders were asked to name the rate
of interest within a limit of 6%.

VIRGINIA, State of (P. 0. Richmond).-RECONSTRUCTION
FINANCE CORPORATION LOAN GRANT.-The following announcement
of the granting of a relief loan to this State was made public by the R. F. C.
on April 29:
"The Corporation, upon application of Governor of Virginia, to-day made

available $77,603 to meet current emergency relief needs in nine political
subdivisions of that State during the month of May 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 $3,403,395 to meet current

emergency relief needs in various political subdivisions of the State of
Virginia."

WALLINGFORD, New Haven County, Conn.-NOTE SALE.-
Christianson, MacKinnon de Co. of Hartford, have purchased at private
sale an issue of $225,000 5% % tax anticipation notes, due $125.000 Sept. 15
and $100,000 Oct. 15 193F.

WARD COUNTY COMMON SCHOOL DISTRICT NO. 2 (P. 0.
Barstow), Tex.-LOND OFFERING.-Sealed bids will be received until
2 p. m. on May 8 by the District Clerk for the purchase of a $4.000 issue
of 6% echoed bonds. Denom. $1,000. Dated May 15 1927. Due on
April 10 1952, 1957, 1962 and 1967.

WARREN, Bristol County, R. I.-BOND OFFERING.-Charles W.
Greene, Town Treasurer, will receive sealed bids until 2 p. m. (daylight
saving time) on May 9 for the purchase of $100.000 5% coupon funding
bonds. Dated May 1 1933. Denom. $1,000. Due $10,000 on May 1 from
1931 to 1913 incl. Principal and interest (May and November) are payable
at the First National Bank, of Boston. The bonds will be engraved under the
supervision of and authenticated as to their genuineness by the aforemen-
tioned institution, Legal opinion of Ropes. Gray, Boyden & Perkins, of
Boston, will be furnished the successful bidder.

Financial Statement (April 25 1933).
Assessed valuation for taxation for the year 1932 $11,328,460.00
Present bonded indebtedness, not incl. this loan  244,000.00
Water bonds  None

Population, 7,974.
Proceeds received from these bonds to be applied against retirement of

$117,000.00 outstanding temporary notes.

WASHINGTON, State of (P. 0. Olympia).-LOAN GRANTED BY
RECONSTRUCTION FINANCE CORPORATION.-The following an-
nouncement was made public by the R. F. C. on April 29, regarding a relief
loan grant to this State:
"The Corporation, upon application of the Governor of Washington.

to-day made available $1,222,800 to meet current emergency relief needs in
34 counties of that State during the month of May 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 $4,751,130 to meet current

emergency relief needs in various political subdivisions of the State of
Washington."
ADDITIONAL LOAN GRANTED.-The R. F. C. also issued on the

29th the following report on an additional loan grant to this State:
• "Upon application of the Governor of Washington, the Corporation
to-day made available $3,500 to meet current emergency relief needs in
Island County during the month of May 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 $5,973,930 to meet current

emergency relief needs in various political subdivisions of the State of
Washington."

WAYNE COUNTY (P. 0. Detroit), Mich.-TO REFUND AfATUR-
ING DRAIN LONDS.-The county has announced that drain bonds
maturing on May 1 1933 and payable at the County Treasurer's office
will be refunded as to principal pursuant to the provisions of Act No. 13
of the Public Acts of Michigan of 1932 and in accordance with a resolution
adopted on April 13 1933 by the Board of Supervisors. This action also
has been approved by the Public Debt Commission of Michigan. Interest
due on May 1 1933 will be paid. Maturities of May-1 1933 will be ex-
changed by the County Treasurer on and after May 15 1933 for refunding
bonts bearing the same rates of interest, security and terms and obligations
maturing within 10 years in accordance with the plan approved by the
Public Debt Commisal n.

WELLESLEY, Norfolk County, Mass.-TEMPORARY LOAN.-
The Wellesley Trust Co. purchased on May 1 a 8100.000 revenue anticipa-
tion note issue at 2.96% discount basis. Dated May 1 1933 and due
on Dec. 29 1933. Bids submitted were as follows:
Bidder- Discount Basis,

Wellesley Trust Co. (purchaser) 
G. M.-P. Murphy & Co 3.14%
Washburn, Frost & Co 3.20%
Jackson 8c Curtis 3.25%
Faxon, Gade & Co 3.509'
Wellesley National Bank 3.93%

WELLSVILLE, Allegany County, N. Y.-BOND OFFERING.-Otto
P. Engelder, Village Clerk, will receive sealed bids until 8 p. m. on May 22
for the purchase of $30,000 5% storm water drainage bonds. Denom. $500.
Due $3,000 annually on July 1 from 1934 to 1943 incl. Interest is payable in
January and July. A certified check for $1,000, payable to the order of
George B. Rooth Jr., Village Treasurer, must accompany each proposal.

WERNERSVILLE, Berko County, Pa.-BOND OFFERING.-
Franklin D. Grimes, Borough Secretary, will receive sealed bids until
2 p. m. on May 12 for the purchase of $75,000 5% coupon water works
bonds, which will be secured solely by a mortgage lien against the Water
Works System and property about to be acquired by the Borough from
the Wernersville Water Co. and the revenue thereof, and without any other
liability on the part of the Borough. Dated March 15 1933. Denom.
$1,000 and $500. Due as follows: $1,500 in 1934 and 1935: $2.000.
1936 to 1946; $2.500, 1947 to 1952; $3,000, 1953 to 1955: 83.500. 1956
to 1959, and $4,000 from 1960 to 1962 incl. Bonds will be registerable
as to principal only at the Borough Treasurer's office. Int. is payable on
M. & S. 15. A certified check for 1% of the bonds bid for, payable to
the order of the Treasurer, must accompany each proposal. A sinking
fund, it is stated, will be provided for the payment of principal, interest
and taxes, if any, on the bonds. Proceedings in connection with the
issue are subject to the approval of the Pennsylvania Department of
Interest Affairs as provided by law.
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WEYMOUTH, Norfolk County, Mass.—LOAN NOT SOLD.—Nobids were submitted at a recent public offering of $200,000 tax anticipationnotes, due Feb. 9 1934. Tenders were asked on a discount basis.

WILLOWICK (P. 0. Willoughby), Lake County, Ohio.—BONDSNOT SOLD.—The issue of $9,450 6% special assessment improvementbonds offered on April 25—V. 136, p. 2286—was not sold, as no bids weresubmitted. Dated May 1 1933 and due serially on Oct. 1 as follows:
$450 in 1934, and $1,000 from 1935 to 1943 inclusive.

WISCONSIN, State of (P. 0. Madison).—RECONSTRUCTION FI-NANCE CORPORATION LOAN GRANT.—The following announcementof the granting of a relief loan to this State was made public by the R. F. C.on May 1:
"The Corporation, upon application of the Governor of Wisconsin, to-daymade available $482,370 to meet current emergency relief needs in thatState during the month of May 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 $11,912,992 to meet currentemergency relief needs in various political subdivision of the State of Wis-consin."

WORCESTER COUNTY (P. 0. Worcester), Mass.—BOND OF-FERING.—Ralph R. Kendall, County Treasurer, will receive sealedbids until 12 m. (daylight saving time) on May 10 for the purchase of$1,470,000 not to exceed 4%% interest coupon tuberculosis hospitalfunding bonds. Dated May 1 1933. Denom. $1.000. Due annuallyon May 1 as follows: $109.000 in 1934 and 1935; $108,000, 1936 and 1937;$102,000 from 1938 to 1940; $99,000, 1941 and 1942; $97,000, 1943; $92,0001944 and 1945; $89,000, 1946; $88,000. 1947, and $74,000 in 1948. Prin.and int. (M. & N.) are payable at the National Shawmut Bank, Boston,or at the County Treasurer's office. Bidder to name the rate of interestin a multiple of % of 1% and must bid a single rate for all of the bonds.The obligations will be engraved under the supervision of, and will bearthe authenticating certificate of, the National Shawmut Bank, of Boston.The legal opinion of Ropes. Gray, Boyden & Perkins, of Boston, will befurnished the successful bidder. In the absence of bids or the rejectionof the offers submitted, the County Commissioners reserve the right tosell the issue at private sale without further advertising or notice. Inconnection with announcement of the proposed sale, it is stated that thecounty at present has no bonds outstanding. Assessed valuation is givenas $692.329,034 and the population as 491,242.

CANADA, its Provinces and Municipalities
CANADA (Dominion of).—PROVIN. CIAL GbVERNMEX TS REDUCEBUDGETS.—Information gathered by the Canadian Chamber of Com-merce shows that the various Provincial governments have reduced operatingexpenses for this year by a total of $27,741,701, according to a Montrealdispatch to the "Herald Tribune" of April 30, which further noted:Some 200 Boards of Trade and Chambers of Commerce across the Do-minion have been campaigning for the last few months to bring pressure ofpublic opinion to bear on all governmental agencies in an effort to forceeconomies in expenditures of public funds. The sum saved as the partialresult of these labors is not so large as anticipated, in fact is less than halfof the interest requirements on bonded indebtedness.
"For the most part reductions came within the general category of appro-priations for public welfare, old age pensions, university, agricultural andvocational training grants.

"Ontario is the only Province to make a direct cut in the cost of govern-ment by eliminating 23 seats in the Legislature, reducing the Cabinet bytwo or three members and amalgamating departments. The total cuts inOntario amount to $14,000,000. The only exception to the economy waveis Nova Scotia, where expenditures are up $3,000."
MONTREAL, Que.—NO GOLD ASKED ON BOND INTERESTCHARGES.—The lack of demand on the _part of American holders of thecity's obligations for payment in gold of the $1,000,000 in interest chargeswhich was due in New York on May 1 was commented on in the followingdispatch from Montreal to the "Herald Tribune" of May 3:"L. F. Philie, City Treasurer, reported to-day that no holders of thecity's bonds, on which more than $1,000,000 interest fell due in New Yorkyesterday, were demanding payment in gold or its equivalent."It had been reported that American holders of some foreign bonds areinsisting upon redemption of interest in gold, or the equivalent in papermoney, since the American dollar is off the gold standard."Demands for gold will be met with the statement that there is noneavailable in Montreal,' Mr. Philie said, adding that the city instructs itsbankers to pay the interest due and pays a premium for American funds.'As a matter of fact,' he said, 'we are paying for gold when we pay thatexchange premium'."

NOVA SCOTIA (Province 00.-52.800,000 BONDS SOLD—Hon.J. Fred Fraser, Provincial Treasurer, announced on April 29 the sale of$2,800,000 4% coupon (registerable as to principal) bonds to a syndicateheaded by the 'Bank of Montreal. The bankers made public reofferingof the issue in Canada on May 1 at a price of 97.50 and accrued interest,to yield 4.82% to the investor. Bonds bear date of May 15 1933 and willmature on May 15 1943. Denom. $1,000. Prin. and int. (M. & N. 15)are payable in lawful money of Canada at the principal office of the Bankof Montreal, the Royal Bank of Canada or the Canadian Bank of Com-merce in Halifax, Montreal, Toronto, St. John, Winnipeg or Vancouver.Proceeds of the sale will be applied to the funding of expenditures forhighways; the Nova Scotia Power Commission (self-sustaining); unem-ployment relief and other capital outlays. The usual sinking funds willbe provided, it is said, and the bonds will constitute a direct obligationof the Province and a charge upon all its revenue, moneys and funds.Legality to be approved by Stewart, Smith, MacKeen & Rogers, of Halifax.The following is a list of those associated in the distribution of the issue:Bank of Montreal; Royal Securities Corp.; Wood. Gundy & Co.; the RoyalBank of Canada; A. E. Ames & Co.; Dominion Securities Corp.; the Cana-dian Bank of Commerce; Hanson pros.; McTaggart, Hannaford, Birks &Gordon; Eastern Securities Co., and Harrison & Co.
ONTARIO (Province of).—$15.000.000 LOAN DUE NOV. 1.—TheProvince has an issue of $15,000,000 3 % bonds maturing in New Yorkon Nov. 1 1933.

SHERBROOKE, Que.—BOND OFFERING.—The city has called forbids for 5% bonds amounting to 5435,000, of which $235,000 will matureserially on June 1 from 1934 to 1963 incl., and $200,000 on June 1 from1934 to 1938 incl. Proceeds will be used to provide for direct relief, pur-chase of property and construction of a transmission line. Bonds wereauthorized at the recent session of the Provincial Legislature.
SPRINGER TOWNSHIP (P. 0. Sturgeon Falls), Ont.—BONDSNOT SOLD.—H. W. Sylvestre, Township Clerk, reports that no bids wereobtained at the offering on May 1 of 116,000 7% serial improvement bonds.—V. 136, p. 2836.
SYDNEY, N. S.—ADDITIONAL INFORMATION.—The $90,000 6%improvement bonds purchased during the latter part of April by W. L.McKinnon & Co. of Toronto—V. 136, p. 2836—were sold to the bankersat a price of 97.20, a basis of about 6.25%. Due on July 2 1952.
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L. F. DOMMERICII & CO.
FACTORS for MANUFACTURERS and MERCHANTS

Discount Sales and Assume Credit Risk
of Customers' Accounts

General Offices, 271 Madison Avenue
NEW YORK

Established Over 93 Years

Classiffeb iDepartment

ACCOUNTANT AVAILABLE
FOR

REORGANIZATION WORK

Advertiser, with over seven
years' experience in public
accountancy and tax con-
sultation work, seeks con-
nection. Would appreciate
opportunity to present qual-
ifications in person. Please
address Box G. W. 4, Finan-
cial Chronicle, 25 Spruce
St., N. Y. C.
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Secretary to Syndicate Manager of a
prominent New York investment
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securities, and analysis of holdings
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The
"EXPANDIT" Binder
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Wm. B. Dana Co. publications ready

for immediate reference.

Price $2.00 each
Plus Postage
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25 Spruce St., New York City
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