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The If inancial Situation

THE President's radio speech of last Sunday

night has naturally been the main topic of the

week. Like the radio address delivered eight weeks

before, it made an exceedingly good impression,

though not quite so convincing in some of its parts

as the earlier address. Mr. Roosevelt has an ap-

pealing voice and the ability to present his argu-

ments and facts in a most plausible fashion. He

possesses the power of clarity of statement to a de-

gree never possessed by any previous executive, at

least in recent years. He has, moreover, an engag-

ing personality which his voice conveys in the radio

broadcasts, so that the listener falls under its influ-

ence even when not in his presence. Then, he is

so earnest and so sincere, yet simple, that his appeal

is almost irresistible, with the result that one feels
disinclined to differ with him even when one finds
himself at variance with his postulates. On the
former famous occasion, eight weeks before, he had

one of the gravest crises in history to contend with—

a state of things requiring heroic action and, accord-

ingly, everyone felt that he was indeed the Man

of the Hour, and that the delegation of extraordi-

nary powers to him was the part of wisdom, and

from which no escape indeed was possible.

On the present occasion judgment must be more

restrained, and doubts arise as to the wisdom of

the delegation to him of the further extraordinary

powers now demanded, and some of which are

already in process of being exercised. Moreover,

the debatable of these he passed over in a vague

and indefinite way, betraying no special desire to

enter into any defense of them. He is at all times

level-headed, and one cannot escape being impressed

with the thought that whether right or wrong, he is

acting with sincerest convictions and that he means

to be entirely frank in his communications with

the public. Thus, at one point we find him saying:

"To-day we have reason to believe that things are
a little better than they were two months ago. In-

dustry .has picked up, railroads are carrying more
freight, farm prices are better, but I am not going
to indulge in issuing proclamations of overenthusi-

astic assurance.
"We cannot ballyhoo ourselves back to prosperity.

I am going to be honest at all times with the people
of the country.
"I do not want the people of this country to take

the foolish course of letting this improvement come
back on another speculative wave. I do not want
the people to believe that because of unjustified opti-
mism we can resume the rninous practice of increas-
ing our crop output and our factory output in the
hope that a kind providence will find buyers at high

prices. Such a course may bring us immediate and
false prosperity, but it will be the kind of prosperity
that will lead us into another tailspin."

On the other hand, in the closing portions of his

address, where he deals with the matter of the new

powers sought by him of an extraordinary nature,

and respecting which there is the greatest need of

enlightenment, many things are passed over with a

degree of lightness entirely out of keeping with

their importance. The passages we have in mind are

the following:

"The Administration has the definite objective of
raising commodity prices to such an extent that

those who have borrowed money will, on the average,

be able to repay that money in the same kind of

dollar which they borrowed.
"We do not seek to let them get such a cheap dol-

lar that they will be able to pay back a great deal
less than they borrowed.
"In other words, we seek to correct a wrong and

not to create another wrong in the opposite direc-
tion. That is why powers are being given to the
Administration to provide, if necessary, for an en-
largement of credit, in order to correct the existing
wrong. These powers will be used when, as, and
if it may be necessary to accomplish the purpose."

The purpose here in mind is stated with the same

clearness as in the other case, and there is no con-

cealment of what is intended, but he is now dealing
with the inflationary provision of the Farm Relief

bill, and to have him dismiss this far-reaching

provision in offhand fashion with the bare state-
ment that "these powers will be used when, as and
if it may be necessary to accomplish the purpose,"
is highly disappointing, to say the least.
In the meantime the Farm Relief measure, with

the inflationary amendments attached to it, has re-
ceived the approval of both Houses of Congress, and
was yesterday signed by the President, making it
the law of the land. As previously pointed out by
us, the scheme oi 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. In addition, authority
is given the President to put out $3,000,000,000 of
legal tenders or greenbacks under a law enacted
back in 1862 during the Civil War. 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 of the indebtedness due to the United
States, and at a figure far above the market price
of the metal, if the debtor countries choose to avail
of the privilege. Finally, there is that extraordinary
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power 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.
These are all extraordinary powers which cannot

be viewed with any except the gravest misgivings.
At the moment the whole country is under the spell
of the inflation craze, and as prices are moving up-
ward and trade activity expanding, in large part
from independent causes, and we are traveling at a
very fast pace, too, there is little disposition on the
part of the general community to examine his
propositions very closely. The public wants results
in the shape of escape from the long period of depres-
sion, and is apparently indifferent, for the time
being, as to what the future may have in store, when
the period of exhilaration has passed and a period of
reaction follows. The day of reckoning, however,
will eventually have to be faced.

I N THE meantime it is important to bear in mind
that there are numerous independent causes at

work, in a good many instances, serving to
strengthen values, entirely apart from the upward
impelling influence exerted by the agitation of the
question of price inflation, and the movements at
Washington directed towards that end. And these
independent causes may indeed be said to have been
a more potent agency in promoting price recovery
than the inflation propaganda itself, and in that cir-
cumstance there is occasion for a feeling of much
satisfaction, for to the extent to which this is so the
improvement may be ascribed to natural causes and
as possessing an element of permanency likely to
prove enduring. On Thursday the price of wheat
enjoyed a further sharp upward swing, owing to the
unfavorable character of the monthly report of the
Agricultural Bureau at Washington, issued after
the close of business on Wednesday. This report,
which shows the condition of the growing winter
wheat crop as of May 1, fully confirmed the poor
outlook for that crop indicated by the report issued
a month earlier.
The Agricultural Bureau puts the probable pro-

duction at no more than 337,485,000 bushels, or only
slightly higher than the indicated yield on April 1,
when the forecast was of a probable yield of 334,-
087,000 bushels. At 337,485,000 bushels now, the
promise for 1933 compares with a crop of 462,151,000
bushels harvested in 1932, and of 787,465,000 bushels
raised in 1931, and a five-year average production
(1926-1930) of 589,436,000 bushels. The indicated
crop is smaller than the production in any year since
1904. The condition of the growing crop or May 1
is put at only 66.7% of normal, or the lowest on
record. At the same time, the abandonment of acre-
age, as a result of winter killing and other causes,
is also without parallel in the records of the Depart-
ment of Agriculture. The percentage of acreage
abandoned is estimated at 32.2% of the area sown
last autumn, which compares with 13.7% abandoned
in 1932 and with 14.7% the averaue abandonment
for the 10-year period 1921-1930. The acreage aban-
doned this year is placed at 12,889,000 acres. This
leaves the acreage remaining to be harvested at
27,096,000 acres, compared with 33,656,000 acres har-
vested in 1932 and the average of 38,560,000 acres
for the five-year period 1926-1930. This is the
smallest acreage remaining for harvest in 21 years,
or since 1912.

Very naturally computations have been made in
the trade as to the effect of this great shortage in
the winter wheat yield on the probable total cro7.
spring and winter wheat combined, and the Associ-
ated Press has reached the conclusion that for the
first time in the twentieth century production of
all wheat in the United States will be less than esti-
mated domestic needs. Putting the probable spring
wheat production (the seed for which is now going
into the ground) at, roughly, 267,571,500 bushels, on
the basis of the average yield for the previous 10
years, the total wheat crop of the United States in
1933 would be only 605,056,500 bushels, or the small-
est wheat production since 1896. In 1932 the total
wheat crop of the United States was 726,831,000
bushels, and in 1931 the crop exceeded 900,000,000
bushels, the exact harvest having been 900,219,000
bushels. As it happens, too, press dispatches from
Canada on May 10 (the same day that the Agricul-
tural Bureau at Washington issued its report)
stated that the Dominion Bureau of Statistics had
issued its report on Canadian acreage, and that it
showed that the area sown to spring wheat in Can-
ada (the wheat crop of the Dominion consists almost
entirely of spring wheat) had been reduced from
26,646,100 acres in 1932 to 25,171,000 acres in 1933.
The news was accompanied by comment to the
effect that the drop of 1,475,100 acres came as a
surprise to experts, who had expressed the belief
that the recent price advances would result in at
least a slight increase over the 1932 acreage.
There is, of course, no likelihood of any scarcity

of wheat, since left-over supplies are large, both in
the United States and elsewhere, but is there not
in the facts we have here cited ample warrant for
the big rise in the price of wheat which has occurred
since the beginning of March, and this being so, is
there even remote occasion for referring the im-
provement to the inflationary schemes which are
being pushed with such extreme vigor at Washing-
ton? The July option for wheat in Chicago sold up
to 751/2c. a bushel on Thursday, and closed yester-
day at 75c. At the beginning of March this same
option sold as low as 471/4c.. Here is a rise of over
27c. a. bushel, wonderfully improving the position
of the Western farmer. At the same time, Septem-
ber corn in Chicago yesterday crossed 50c. On
March 1 this corn option sold at 27c.
All accounts agree in saying that by reason of

the great improvement in prices farmers have been
marketing their supplies from the old crops, which
previously had been withheld from market, with
greatly increased freedom now that prices are so
very much higher, and one large railroad system has
gone so far as to give an order for a large number of
new cars in order to be able to handle the growing
grain movement with due dispatch. The advance in
wheat carried other grain prices with it, and thereby
the buying power of the farming classes was corre-
spondingly increased. It would seem that this
larger buying power was to a large extent put to
immediate use, thus starting a revival in trade in
many different lines.

It should not be forgotten, either, that there is a
degree of permanency to the present higher levels
for grain, which has not existed before for the last
three years. In this we refer to the fact that Gov-
ernment supplies of wheat no longer bang as an
incubus over the market. During April the last of
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these Government holdings of wheat was by de-
grees disposed of, and the Government saw to it
that the public was made aware of the fact. On
March 21 Henry Morgenthau Jr., Chairman of the
Federal Farm Board, announced that an agreement
had been reached with the American National Red
Cross whereby the Red Cross would take over by
Aug. 1 1933 the remainder of the relief wheat do-
nated by Congress, and remarked that this would
dispose of all of the cash holdings of wheat still
controlled by the Farm Board. On April 18 Mr.
Morgenthau announced that he was reaching the
first goal he had set for himself when he became
Farm Board Chairman—to get the Board out of
the farm commodity stabilization business. He an-
nounced that at the close of the Grain Exchanges on
that day all of the Grain Stabilization Corporation's
holdings of May wheat futures in all markets had
been sold. He added that the Stabilization Corpora-
tion did not now possess any May futures. On
April 20 he announced the completion of the sale of
all July wheat futures held by the Grain Stabiliza-
tion Corporation. On Saturday, April 29, final
elimination of Government holdings from the wheat
market was disclosed. Mr. Morgenthau, announc-
ing that, at the close of the Grain Exchanges at
noon, the last of the wheat futures held by the Grain
Stabilization Corporation had been sold. The effect
of this last announcement was to send the prices of
the different wheat futures on the Chicago Board of
Trade up some 5@6c. a bushel on top of the large
previous rise during March and April. Back in 1931
the Farm Board owned about 325,000,000 bushels of
wheat after its effort of 1929 and 1930 to peg grain
prices. From all this it is easy to judge what a great
change for the better has occurred in the meantime.

ONLY one thing is needed now to raise the
Western farmer to his former plane of pros-

perity, and that is that the foreign markets shall
once more be opened up to him, and especially the
British market. It is part of the program of the
Washington Administration that the foreign mar-
kets shall be widened to the American producers for
all classes of goods, through reciprocal tariff agree-
ments. It is to be hoped that the indispensable need
of Western farming interests for their former grain
markets in the United Kingdom will not be over-
looked. At present the British market is virtually
closed to American wheat, because of the discrimina-
tory tax of 6c. a bushel which Great Britain imposes
on American-grown wheat as part of the Ottawa
agreements which permit free entry of wheat and
numerous other articles and commodities when com-
ing from the Dominions within the British Empire,
but tax the same articles when coming from outside
the British Empire.
Under these Ottawa agreements Canadian wheat

is admitted free of duty, whereas wheat coming from
the United States must pay the duty of 6c. a bushel
referred to. The same preference applies to other
Empire-grown wheat—Australia, for instance. The
result of this advantage, along with the benefits
accruing from the depreciation of the Canadian dol-
lar (which depreciation our Government is now try-
ing to overcome by similarly depreciating the Amer-
ican dollar) —the result is to make the British mar-
ket the exclusive possession of Canada, of Australia
and other British Empire countries, to the detriment
of the American producers. In other words, the

Western farmer is now shut out from a large anil
wide market which he formerly shared with Cana-
dian and other Empire wheat.
This is a discrimination against the Western

farmer that should be speedily removed, and it is
obvious that the Western farmer will not be satis-
fied with anything less than that. He asks only to
be allowed to compete on ever terms the same as was
the case before the Ottawa agreements were devised.
In order to show how the Ottawa agreements are

operating to keep American-grown wheat out of the
British market, we reproduce below a table with
comparative figures for four years, given by us on a
former occasion, but with the figures brought down
to a later date, the returns for the month of March
having become recently available. The table shows
the importations into the United Kingdom for the
three months ending with March, and has been com-
piled from the returns published by the British
Board of Trade:

IMPORTS OF WHEAT INTO THE UNITED KINGDOM FOR
THE FIRST QUARTER IN HUNDREDWEIGHTS.

Wheat From— 1933. 1932. 1931. 1930.
Soviet Union (Russia)- - 250 1,146,242 5,788,947 321,912
U. S. of America 5,006 655,398 1,424,555 4,153,193
Argentine Republic 6,087,126 7,951,061 4,064,766 5,948,118
British India 102,983
Australia 6,699,370 5,916,784 4,286,114 3,642,182
Canada 13,885,705 7,165,342 5,577,477 5,693,825
Other Countries 910,738 842,318 800,083 1,207,110

Total 27,588,195 23,678,145 22,044,925 20,866,320

It will be observed from the foregoing that im-
portations of wheat from the United States into
Great Britain have been steadily diminishing ever
since Great Britain passed off the gold basis, until
now they have almost entirely disappeared. For
the three months of 1930 the imports of wheat from
the United States aggregated 4,153,193 hundred-
weights; from this there was a drop to 1,424,555 cwt.
in 1931, a further drop to 655,398 cwt. in 1932, while
in the three months of 1933 the United States had
only 5,006 cwt. to its credit. On the other hand,
during the same period the importations from Can-
ada increased from 5,693,825 cwt. in 1930 and
5,577,477 cwt. in 1931, first to 7,165,342 cwt. in 1932,
and now to 13,885,705 cwt. in 1933. In like manner
the importations from Australia have been growing
year by year, until as against 3,542,162 cwt. in the
first three months of 1930, they reached 6,699,370
cwt. in the three months of 1933.
The daily papers are carrying flaming headlines

telling the public of the tariff truce that is being
arranged between this country and the other leading
countries as a preliminary to the Monetary and Eco-
nomic Conference that is to begin on June 12, with
the idea of holding in abeyance certain tariffs which
are working with especial severity against interna-
tional trade. Nothing is said about the harsh dis-
criminating duties imposed against the United
States under the Ottawa agreements. This makes
it pertinent to ask whether there is to be relief from
these discriminating duties against the United
States. Judging from the foreign dispatches in the
papers, it looks very much as if the tariff truce, as
far as the United States is concerned, meant simply
protection from further impositions adverse to this
country, rather than relief from the duties now being
imposed, and many of which are working so harshly
against the United States. There would be poor con-
solation in that. Specific relief of the kind here
indicated is what is imperatively required, and
nothing less will be satisfactory.

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



3212 Financial Chronicle May 13 1933

THE railroad problem is now receiving consider-

able attention by Congress in the consideration

of the bills that have been introduced to carry out

the views of the Administration, and it is pleasing

to note that the testimony is eliciting some out-

spoken declarations of views which should be help-

ful in promoting legislation along sound lines. Carl

R. Gray, President of the Union Pacific RR., testi-

fied before the Senate Inter-State Commerce Com-

mittee on Thursday and voiced objection on behalf

of the Association of Railway Executives against

certain provisions of the Administration Railroad

Bill. As indicating the importance of the railroads

in the political and economic system of the country,

Mr. Gray pointed out that the railroads are the

first line of offense or defense in time of war. It is

inconceivable that this Government could engage

in any war without the railroads in the highest state

of efficiency. This was demonstrated during the

World War, he observed, when the carriers handled

3,000,000 men and their equipment without diffi-

culty. This was accomplished, he explained,

through the closest kind of co-operation between the

railroads and the Government, such as appears to

be the underlying purpose of the bill under consid-

eration, which provides for the appointment (in the

language of President Roosevelt, as expressed in his

message to Congress on Thursday of last week), as a

temporary emergency measure of a Federal co-ordi-

nator of transportation, who, working with groups

of railroads, will be able to encourage, promote or

require action on the part of carriers, in order to

avoid duplication of service, prevent waste, and en-

courage financial reorganizations.

Mr. Gray pointed out that the underlying prin-

ciple of the bill is to let the regional railroad co-
ordinating committees work out their difficulties,

since they know better than anyone else what is

chiefly required. Mr. Gray does not expect that

the co-ordinating committees will succeed in accom-

plishing every recommended objective, but he ex-

pressed confidence that a substantial part of these

objectives could be obtained, and that there was a

greater possibility of it with a Federal railroad co-

ordinator in the picture. The regional co-ordinating

committees provided in the bill, he pointed out, can-

not do more than the existing regional committees

of the railroads. If they are unable to agree, how-

ever, they will, under the new legislation, be able

to go to the Federal co-ordinator. He opposed all

the extensive list of amendments to the bill sug-

gested by railroad labor.
Judge R. E. Fletcher, counsel for the Association

of Railway Executives, also testified at the hearing,

and he devoted his statement in the main to a sug-

gested substitute for the present provisions of Sec-
tion 14 of the original draft. This section provides

that the Inter-State Commerce Commission shall

not approve a loan to a railroad from the Recon-

struction Finance Corporation or authorize issuance

of bonds or other indebtedness unless it shall find

that the financial structure of the carrier is such

that there is reasonable prospect that such a carrier

can, without financial reorganization, survive the
existing economic depression and provide for its

capital needs thereafter. He well said that this

feature was objectionable because it involved a

prophecy by the Commission. The practical effect

of such a provision, he declared, would be that the

Inter-State Commerce Commission, in a conscien-

tious interpretation of it, would deny loans to many
railroads which otherwise would be entitled to them.
He suggested substitution of new language, as a

result of which the Reconstruction Finance Corpo-
ration loans would be forbidden, to a carrier whose
financial structure was such that the Commission
believed there was no reasonable prospect "under
normal business conditions," of it providing for its
financial needs without reorganization. The exact
language of the proposed amendment is as follows:

"Section 14. The Commission shall not approve
a loan to a carrier under the Reconstruction Finance
Corporation Act unless it shall find that the finan-
cial structure of the carrier is such that there ie
reasonable prospect that such carrier can under
normal business conditions, without reorganization,
provide for its financial needs: provided, however,
that the term 'carrier' as used in this section shall
not include a receiver or trustee."

Judge Fletcher laid great stress on the words
"under normal conditions," and it appears to us
highly important that there should be some such
proviso as that, since conditions during the last
three years have been far from normal, and it would,
it seems to us, be a grave mistake to base any
judgment as to the future on the inordinately low
revenues of the roads during such a period of de-
pression as has marked the course of railroad rev-
enues during that period. It occurs to us that it
might be well to provide some definite measure for
the Commission to use as a guide to its judgment in
that respect. Would it not be a good idea to make
the average of the railroad revenues for the 10-year
period ending with 1932 as such measure of future
ability? That would include three exceedingly bad
years along with seven good years, and would, ac-
cordingly, appear to furnish a fair standard for
judgment.

THE condition statements of the Federal Reserve
banks this week show no new or striking

changes. The Farm Relief Bill, with its inflationary
rider, did not become a law until yesterday, when
the President attached his signature to the bill.
Hence, it was not possible for the President to exer-
cise any of the extraordinary powers with reference
to the Federal Reserve banks conferred upon him
by the inflationary provisions of the new Act. Pend-
ing the completion of the new legislation, the policy
of the Federal Reserve banks has continued the same
as before, and the changes for the week, which, as
already indicated, are not very material, are along
the same lines as heretofore. In a general way, it
may be said the changes indicate further improve-
ment in the condition of the Federal Reserve banks
themselves, and likewise in that of the member
banks. This last appears from the fact that the
discount holdings of the 12 Reserve institutions,
which reflect member bank borrowing, were fur-
ther reduced during the week from $400,102,000 to
$338,241,000, while at the same time the reserve
account of the member banks on deposit with the
Federal Reserve banks was increased from $2,033,-
939,000 to $2,089,115,000.

With the discount holdings reduced, as indicated,
the volume of Reserve credit outstanding was corre-
spondingly diminished, and there was a further
diminution also by reason of a further decline in
the holdings of acceptances purchased in the open
market from $144,152,000 to $112,607,000. Holdings
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of United States Government securities have again
remained virtually unchanged, the total this week
being reported at $1,837,193,000 as against $1,837,-
278,000 last week. The result is that the total hold-
ings of bills and securities, which constitute a meas-
ure of the amount of Reserve credit outstanding,
have been further reduced, falling from $2,387,-
173,000 May 3 to $2,293,505,000 May 10. The volume
of Federal Reserve notes in circulation has also
been further reduced, standing at $3,349,753,000 this
week in comparison with $3,395,369,000 last week,
but as against this the amount of Federal Reserve
bank notes in circulation, and against which no cash
reserves are required, show a small further addition,
the amount this week being reported at $62,805,000
as against $56,059,000 last week. Gold holdings
have again been added to, and for the present week
are given as $3,442,134,000 as against $3,435,570,000
last week.
With the gold holdings again larger, and with the

amount of Federal Reserve notes outstanding
smaller, and some decrease also in the deposit lia-
bilities, notwithstanding the larger member bank
reserves (the decrease in the deposit liabilities being
due mainly to the reduction during the week in
Government deposits from $144,406,000 to $42,-
467,000)—with all these favoring circumstances the
ratio of total reserves to deposit and Federal Re-
serve note liabilities combined records further im-
provement, being 64.6% as against 63.5% last week.
The amount of United States Government securities
held as part collateral for Federal Reserve notes de-
creased during the week from $659,400,000 to $633,-
400,000. Holdings of domestic acceptances for ac-
count of foreign central banks have further dimin-
ished during the week from $42,189,000 to $41,-
340,000. Presumably these holdings are now under-
going contraction, inasmuch as the rate of return,
or yield on them, is diminishing.

iNSOLVENCIES in the United States during the
month of April were again very much reduced,

both in number and in the amount of indebtedness
shown. Conditions in respect to insolvencies
changed very materially with the March report, and
have continued along the same line since. For the
past two or three years, failures had been very
high in number, and liabilities heavy. April de-
faults, according to the records of Dun & Bradstreet,
Inc., were 1,921 compared with 1,948 in March and
2,816 in April 1932. In like manner liabilities in
April amounted to $51,097,284 against $101,068,693
a year ago.
In the comparison with April of last year, there

are large reductions in the record of insolvencies
for each of the different classifications into which
the statement is separated. Relatively much the
best showing appears for the group embracing manu-
facturing concerns. There were 422 such defaults
last month, involving $18,736,800 of indebtedness;
also, 1,352 trading failures for $25,954,034, and 147
of the third division, chiefly agents and brokers,
owing $6,406,550. In April 1932, 641 manufacturing
defaults were recorded for $43,138,172 of liabilities;
2,606 trading failures owing $41,736,272, and 169
other commercial for $16,194,239. A comparison
with the March insolvency return shows that the
improvement for April was mainly in the manufac-
turing group. For April this year the trading class
is separated as to wholesale and retail lines, and

the record for the wholesale division was somewhat
better than that for the retail lines.
The improvement in the manufacturing division

was scattered among a number of classes. Failures
last month were fewer for manufacturers of cloth-
ing; hats, furs and gloves; leather and shoes; iron
and steel; lumber and building; non-ferrous metals,
and stone, clay and glass. There was an increase
in the printing and publishing trade, and for bak-
ers. For the large retail class, the clothing and
furnishing division and retail drug dealers lead in
the heavier record of failures. On the other hand,
dealers in foods, groceries and meats and general
stores show fewer failures; also dealers in dry

goods, and leather lines and shoes. There was also

a reduction for hardware and tools, and in the
jewelry division.
The large failures in April were more numerous

than in any other month this year. In the larger
group are included failures where the liabilities in

each case have been $100,000 or more. There were
117 such defaults last month. The number was not
so large in January, when all insolvencies were very
much more numerous than they were in April. The
total amount involved in April for the 117 large
defaults shown was $26,159,378. Last year in April
there were 161 similar failures, where the total in-
debtedness was $62,483,222. All failures in the early

part of 1932 were very numerous and for a much

larger amount. Another noteworthy feature of the

April insolvency record this year is the fact that

the smaller failures, where the liabilities were $5,000

and under, were more numerous than in March, and

relatively higher than for each month of the first

quarter of 1933.

./V ALREADY indicated further above, prospects
for winter wheat apparently assure "a con-

summation devoutly to be wished," and everybody
should be happy. The May report for this year's
crop, issued by the Department of Agriculture at
Washington, indicates a greatly reduced yield. The
May 1 condition, at 66.7% of normal, is 7.3 points
higher than it was on April 1. This is a consider-

able advance for a month, when the crop does little
more than settle itself for later growth, after the
close of the winter. The Department now indicates
a production this year of 334,485,000 bushels. Last
year the final yield of winter wheat was 462,151,000
bushels, the lowest for any year since the crop har-
vested in 1925.
The area planted to winter wheat last fall of

39,902,000 acres was slightly higher than that
planted in the fall of 1931, for the crop harvest last
year, but with that exception was considerably
below that for any year back to the planting in
the fall of 1925. The area abandoned during the
past winter is now indicated by the Government at
12,889,000 acres. This was 32.2% of the area sown
last fall, the highest percentage of abandonment on
record. For the crop harvested last year the area
of abandonment was 13.7%, which was one point
lower than the 10-year average abandonment due to
winter killing. The loss on last year's crop was
6,405,000 acres. For the crop harvested in 1928,
there was a decline in area through winter killing
of 11,986,000 acres, and in 1917, 12,881;000 acres.
The area remaining for harvest this year is now
placed by the Department at 27,000,000 acres. The
harvest last year was 33,656,000 acres, the latter the
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lowest for any year back to 1925. It is to be noted
that on May 1 a year ago the estimate of area re-
maining for harvest for that year was 32,277,000
acres, which was 1,379,000 acres below the actual
harvest.
The Department reports that since April 1 pros-

pective production has increased in nearly all sec-
tions except the Pacific Northwest. Conditions are
below the average in all the leading winter wheat
States, and is notably low in the Great Plains area
and Pacific Northwest. Seeding of spring wheat
is considerably later than usual this year, especially
in the late sections of Montana, Idaho and North
Dakota. The May report on rye shows the con-
dition to be below preceding; for May 1 this year
it is given at 75.6% of normal against 83.2% a
year ago.

THE New York stock market this week entered
upon a new stage of buoyancy. It was reac-

tionary on Saturday, Monday and Tuesday, and dur-
ing these days some portions of the gains of last
week were lost. But on Wednesday the market re-
sumed its upward course, due, in the main, to reports
of increasing activity in trade, the "Iron Age" re-
porting a further increase in steel production, the
steel mills of the country now being reported as
engaged to 31% of capacity against 29% last week,
25% the previous week, and 15% at the beginning of
April. At the same time the United States Steel
Corp. showed a slight increase in the unfilled orders
of the subsidiary companies at the end of April for
the first time in a period of six months. This was
followed on Thursday by a sensational and spec-
tacular rise based in the main on the poor winter
wheat crop report issued by the Department of
Agriculture at Washington after the close of busi-
ness on Wednesday. The Department stated that
the indications pointed to a winter wheat crop of
only 337,485,000 bushels, differing very slightly
from the estimate a month earlier of 334,087,000
bushels, and leaving the crop the smallest in any
year since 1904. A notable rise in wheat prices on
Thursday, the July option for wheat touching
751/2c., as against 711/4c. the day before, and cotton,
rubber and several other commodities also soaring
upward. The stock market naturally responded
with a sensational advance of its own, a further
stimulus being furnished by the passage by both
Houses of Congress of the Farm Relief Bill with its
provision for several different kinds of inflation.
A very pronounced state of exuberance developed all
around. The fact that the Union Pacific RR. de-
clared a quarterly dividend of $1.50 a share, the same
as before, served as a further stimulus to the upward
movement. United States Steel Corp. crossed 50,
touching 501/4, and the whole market spurted up
with great rapidity.
The bond market has been strong all through the

week, even when stocks displayed a reactionary
tendency, and on Thursday rose further in much the
same way as the stock market, the low-priced issues
moving up with great rapidity. A further stimu-
lating agency on Thursday was the fact that the
foreign exchanges once more turned against the
United States, the further depreciation of the dollar
being considered as a favorable influence as indi-
cating that the process of inflation was doing its
work. Dealings on Thursday on the Stock Exchange
exceeded 6,000,000 shares, and the Stock Exchange

tickers at one time were 13 minutes behind the deal-
ings on the floor of the Exchange. Yesterday, after
early hesitancy, buoyancy was again in evidence,
with the transactions reaching 4,556,710 shares, and
moderate further advances occurred. The price of
wheat shows no great advance for the week, the
wheat market having suffered a downward reaction
in the early part of the week, when the stock market
showed a reactionary tendency, and the reaction in
stocks was in part due to the downward course of
wheat. The July option for wheat closed yester-
day at 75c. as against 747/8c. the close on Friday of
last week. The September option for corn went
above 50c. yesterday, as against 27c. at the beginning
of March. The price of cotton also moved lower on
Monday and Tuesday, but then advanced in the same
sensational way as wheat. Spot cotton here in New
York was marked up from 8.55c. to 8.60c. on Satur-
day, and then declined to 8.40c. on Monday, and to •
8.35c. on Tuesday, but then spurted up to 8.65c. on
Wednesday and to 8.95c. on Thursday, with the
quotation yesterday also at 8.95c. The cotton tex-
tile trades displayed great strength. The American
Woolen Co., according to reports in trade circles,
has orders booked solidly ahead for five months.
Crude rubber sold yesterday at 5.08c. against 4.68c.
on Friday of last week. Silver prices moved some-
what lower this week, and the London quotation
yesterday was 19 pence per ounce as against 191/8
pence on Friday of last week. Corporate dividend
reductions and omissions were less numerous this
week. The Pan American Petroleum & Transport
Co. omitted the quarterly dividend on common stock,
and the Timken Roller Bearing Co. reduced the quar-
terly dividend on common from 25i/2c. a share to
15c. a share. The Alabama Great Southern RR.
omitted the semi-annual dividend on the 6% cumul.
and partic. pref. stock. Of the stocks on the New
York Stock Exchange, 546 touched new high figures
for the year the present week, while only 7 stocks
recorded new low figures. On the New York Curb
Exchange 220 stocks advanced to new high figures
with only 8 stocks dropping to new low figures. Call
loans on the Stock Exchange have continued un-
changed at 1% throughout the week.

Trading, somewhat reduced early in the week,
swelled to large proportions the latter part. On the
New York Stock Exchange the sales at the half-day
session on Saturday last were 2,094,030 shares; on
Monday they were 3,200,250 shares; on Tuesday,
2,229,370 shares; on) Wednesday 3,818,060 shares;
on Thursday 6,163,850 shares, and on Friday,
4,556,710 shares. On the New York Curb Exchange
the sales last Saturday were 235,015 shares; on
Monday 317,085 shares;voniTuesday 255,800 shares;
on Wednesday 335,930:shares; on Thursday 623,720
shares, and on Friday 636,960 shares.
As compared with Friday • of last week further

pretty general gains appear. General Electric closed
yesterday at 20% against 20% on Friday of last
week; North American at 263/ against 25; Standard
Gas & Electric at 15 against 13; Consolidated Gas
of New York at 5454 ex-div. against 52; Pacific Gas
& Electric at 26% against 25; Columbia Gas &
Electric at 17% against 16%; Electric Power &
Light at 8% against 8; Public Service of New Jersey
at 473 against 4532; International Harvester at 35
against 343/s; J. I. Case Threshing Machine at 62
against 613; Sears, Roebuck & Co. at 28% against
253'; Montgomery Ward & Co. at 24 against 22%;
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Woolworth at 373' against 3738; Safeway Stores at
48% against 48; Western Union Telegraph at 423
against 37%; American Tel. & Tel. at 106% against
1023/2; American Can at 823 against 82%; Inter-
national Tel. & Tel, at 133/i against 1254; United
States Industrial Alcohol at 293/8 against 273/8;
Commercial Solvents at 16% against 169/8; Shattuck
& Co. at 931 against 93, and Corn Products at
705% against 703/2.

Allied Chemical & Dye closed yesterday at 973/i

against 933/2 on Friday of last week; Associated Dry
Goods at 113 against 103/2; E. I. du Pont de Nemours
at 643/i against 5732; National Cash Register "A" at
153/i against 143; International Nickel at 143
against 143'; Timken Roller Bearing at 233' against
225%; Johns-Manville at 30 against 283'; Gillette
Safety Razor at 135% against 14%; National Dairy
Products at 183/b against 183; Texas Gulf Sulphur
at 26 against 26; American & Foreign Power at 115%
against 103'; Freeport-Texas at 3134 against 309/g;
United Gas Improvement at 18% against 183/8;
National Biscuit at 505% against 503; Coca-Cola at
843/i against 833%; Continental Can at 56 against
5434; Eastman Kodak at 723 against 653/2; Gold
Dust Corp. at 203/ against 21; Standard Brands at
18% against 19; Paramount Publix Corp. ctfs. at
% against %; Westinghouse Elec. & Mfg. at 38
against 36%; Drug, Inc., at 48 against 44; Colum-
bian Carbon at 5434 against 483/2; Reynolds Tobacco
class B at 403 against 393; Lorillard at 183% against
185%; Liggett & Myers class B at 833 against 809,
and Yellow Truck & Coach at 534 against 534.
The steel shares have been foremost for their up-

ward swing. United States Steel closed yesterday
at 493' against 4834 on Friday of last week; United
States Steel pref. at 84 against 83; Bethlehem Steel
at 263 against 2534, and Vanadium at 183 against
18. In the auto group, Auburn Auto closed yester-
day at 473á against 47 on Friday of last week; Gen-
eral Motors at 249 against 225%; Chrysler at 2034
against 185%; Nash Motors at 18 against 1734;
Packard Motors at 434 against 4; Hupp Motors at
4 against 334, and Hudson Motor Car at 73/i against
75%. In the rubber group, Goodyear Tire & Rubber
closed yesterday at 31'% against 315% on Friday of
last week; B. F. Goodrich at 123' against 1234,
and United States Rubber at 93/i against 934.
The railroad shares have at times developed

strength, though the price advances have been
irregular. Pennsylvania RR. closed yesterday at
24% against 24 on Friday of last week; Atchison
Topeka & Santa Fe at 609 against 58; Atlantic Coast
Line at 383/2 against 34; Chicago Rock Island &
Pacific at 8 against 8; New York Central at 287%
against 273/8; Baltimore & Ohio at 155% against 15;
New Haven at 193 against 195%; Union Pacific at
87 against 823'; Missouri Pacific at 33/ against 33s;
Southern Pacific at 233 against 225%; Missouri-
Kansas-Texas at 113/ against 113'; Southern Ry.
at 15 against 143,; Chesapeake & Ohio at 353 against
3438; Northern Pacific at 2234 against 193/2, and
Great Northern at 185% against 17.
The oil shares have again lagged at times on account

of the demoralized state of the oil trade. Standard
Oil of N. J. closed yesterday at 355% against 345%

on Friday of last week; Standard Oil of Calif. at 311%

against 30; Atlantic Refining at 2034 against 193;
and Texas Corp. at 1734 against 175%. In the copper
group Anaconda Copper closed yesterday at 133
against 1234 on Friday of last week; Kennecott

Copper at 173'  against 175%; American Smelting &
Refining at 29 against 293'; Phelps Dodge at 111/2
against 1134; Cerro de Pasco Copper at 2034 against
205%, and Calumet & Hecla at 43/8 against 5.

PRICE trends on stock exchanges in the leading
financial centers of Europe were somewhat

irregular this week, in further reflection of the
world-wide unsettlement created by the recent
action of the United States in dropping the gold
standard. The tone was generally firm on the Lon-
don Stock Exchange, but wide upward and down-
ward swings were reported on the Paris Bourse and
the Berlin Boerse. There was less anxiety regard-
ing possible abandonment of the gold standard by
France and the few additional countries that have
adhered to this metallic base, but fluctuations of
the paper dollar were watched narrowly for indica-
tions of the "competition in currency depreciation"
which European financial circles fear may follow
the American action. Anxiety concerning the Amer-
ican steps was undiminished, and keen interest was
taken in all reports regarding the possible use to
which the Washington Government will put the im-
mense powers for inflation placed in its hands by
Congress. On the other hand, more interest was
displayed in European trade and industrial reports
than in recent weeks. These were favorable in some
cases, and they afforded a much-needed stimulus to
the markets. Official figures on unemployment in
Great Britain reflected a decrease of 78,550 during
April to a total of 2,697,634. German Government
figures showed an absorption of 196,000 idle in the
second half of April, the total of jobless in the Reich
being reduced to 5,333,000. German business circles
were fearful, however, of drastic control by the
Fascist Government. In France the question of the
unbalanced national budget again came to the fore,
as the Senate began to debate the measure recently
adopted by the Chamber of Deputies.
The London Stock Exchange was active and

cheerful in the initial session of the week, despite
the uncertainty regarding the situation in the
United States. British funds eased a little, but in-

dustrial stocks moved forward and home rail issues

also did well. International securities were quiet
and mostly unchanged. Firmness again character-
ized the dealings on Tuesday, but activity dimin-
ished. British funds were soft at the opening, but
recovered later. Industrial stocks resumed their
advance, while international issues remained dull
on indifferent overnight reports from New York.
Dealings Wednesday were much the same as on pre-
vious days. British funds improved slightly after
successful flotation of an Indian Government loan
in the London market. The industrial group of
stocks held most interest for traders and investors,
and prices continued their rise. International
issues did better on improved advices from New
York. Trading on Thursday was marked by a fur-
ther advance of prices in the industrial section, and
there was also a good tone in the international group
of securities. British funds were dull. The London
market was unsettled yesterday by increasing inter-
national complications. British funds dropped
slightly, while German bonds dipped sharply. In-
dustrial stocks were irregular.

Prices on the Paris Bourse followed an uncertain
trend in the first session of the week, but net
changes at the close were small and there were about
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as many gains as losses. Rumors of an impending
Ministerial crisis caused some selling, but this was
absorbed rather well. The trend Tuesday was
downward, the selling of stocks being attributed on
this occasion to indications by President Roosevelt
that there will be no uncontrolled inflation in the
United States. South African gold mining shares
were firm, but almost all other securities declined.
Wednesday's session was very quiet and 'uninterest-
ing. Prices drifted a little lower, but the changes
were quite unimportant. There was a marked
change for the better on Thursday, however, all sec-
tions of the market participating in a general ad-
vance. Reports of a favorable trend in the New
York market stimulated the buying in Paris, dis-
patches said. Prices drifted slowly downward in a
quiet session yesterday.

Uneasiness regarding both the international and
the internal situations caused liquidation at Berlin
in the first trading session of the week, and prices
declined sharply. The recessions in some speculative
stocks ranged as high as 8 and 10 points, and a rally
at the close reduced these recessions only a little.
The trend was reversed Tuesday, so far as equities
were concerned. Stocks advanced almost as rapidly
as they fell in the previous dealings, but the bond
market remained soft and some sizable losses were
recorded in this section. Uncertainty at the start,
Wednesday, was quickly overcome and a further
substantial advance occurred in stocks. Fixed.
interest issues also joined the movement toward
better levels. After a fairly good opening, Thurs-
day, quotations dropped on the Boerse, with mining
stocks affected more than others. Net changes were
not great, however, and bonds hardly declined at all.
The tone yesterday was irregular, with losses more
prominent than gains.

REPRESENTATIVES of 26 central banks gath-
ered at Basle, Monday, to hear the third an-

nual report on the operations of the Bank for Inter-
national Settlements, as submitted by Gates W.
McGarrah, the retiring President of the institution.
The report is a notable document in a world given
over to an increasing scale to currency experiments.
It expresses a calm and much needed faith in the
gold standard and urges a "general restoration of
a reform gold standard without delay." Although
only a few nations now remain on the gold standard,
all the banking experts gathered at Basle approved
the report and it was promptly adopted. Earlier
the same day the directors of the B. I. S. ratified
their previous decision to appoint Mr. McGarrah as
Honorary President of the bank, and elect Leon
Fraser, also of the United States, as President.
Alberto Beneduce of Italy, and Dr. L. J. A. Trip of
Holland were re-elected Vice-Presidents. The only
other change of note was the loss of membership in
the bank by Sweden, owing to abandonment of the
gold standard by that country. Some qualms re-
garding the election of an American as President
were caused, dispatches said, by the recent develop-
ments in the United States, but the directors found
a way out of this problem by deciding that the
American abandonment of the gold standard is a
temporary measure.
The Annual report of the B. I. S. was awaited with

unusual interest, owing to the many sensational
monetary developments of the last year. Much of
the report was devoted to the extraordinary increase

in world gold production, but the more significant
passages related to the monetary use of that metal.
"More and more," the report states, "monetary ex-
perience has demonstrated that the true use of gold
in the modern world is to serve as a medium of inter-
national payment when the exchanges or interna-
tional balances are adverse. If the international
gold standard is to be reconstituted, as it must be,
practice should take account of this lesson, and the
central banks should combat any conception that
gold is properly employable as a store of wealth or
that its primary object is to assure internal con-
vertibility of notes co that all who will may hoard
gold coin on demand, to the detriment of the public
good and of the general economic welfare. A more
general employment of the gold bullion standard
would appear to be desirable."
The pressing economic problems of the world were

considered in the report from much the same sound
viewpoint. The world is at a crossroads, it was
remarked, and it must soon choose "whether the
future is to take shape along the lines of closed
national economies, with reduced standards of liv-
ing, or revert to economic sense and the monetary
internationalism to which we, in fact, were natu-
rally and healthfully tending in the days before the
World War." If the former alternative is chosen,
the report added, then the successful operation of
the international monetary mechanism is deprived
of its very foundation. "It has not infrequently
happened," the nations were warned, "that measures
which seemed from a national point of view to be
appropriate—for instance, the imposing of higher
tariffs to improve the trade balance and thereby
protect the currency—have proved harmful from the
general viewpoint and, by their cumulative effects,
have served to accentuate the depression." With
this factor in view, the hope was expressed that the
various nations will find it possible at the forth-
coming World Monetary and Economic Conference
to revise their previous lines of policy and to frame
their economic and monetary plans in common.
"The great desideratum in the monetary field," it
was noted, "is a general restoration of a reformed
gold standard without delay." As on former occa-
sions, the warning was expressed that little or no
progress can be counted upon in the monetary sphere
so long as governments fail to deal effectively with
the great problems now confronting them. "Unregu-
lated anarchy" and "short-sighted individualism"
were condemned in the document as fatal to the
satisfactory working of the gold standard.
Although the B. I. S. has sustained severe shocks

in the last 12 months, the dividend rate of 6% was
retained and substantial sums were added to the
reserves. Net profits for the year were reported at
14,064,488 Swiss francs, as compared with 15,182,818
for the preceding year. Aggregate resources have
declined to 941,000,000 Swiss francs ($181,613,000),
as against 1,126,000,000 Swiss francs a year ago.
It was noted in dispatches, moreover, that the de-
cline has been precipitous since the first annual
meeting, when resources were close to $400,000,000.
Suspension of reparations payments by Germany
has, of course, deprived the institution of its chief
reason for existence, as the bank was organized for
the primary purpose of handling reparations under
the Young plan. It was designed also to foster the
international working of the gold standard and to
promote currency stability, and the abandonment
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of the gold standard by most of the countries of the

world necessarily has occasioned serious difficul-

ties for the institution. The cause of monetary in-
ternationalism nevertheless is bravely championed

in the annual report, and an excellent object lesson

thus supplied to a world that unquestionably stands

in need of it.

ROBLEMS and proposals that were discussed at
Washington in the initial international con-

versations several Weeks ago have been aired rather
widely in European capitals in recent days, and the
disclosures are giving a better indication of the trend
of the conversations than was afforded by the bland
speeches and hopeful official pronouncements made
here. An intense effort has been made in London
this week for an agreement among the leading na-
tions of the world on a tariff truce, to last until the
end of the forthcoming World Monetary and Eco-
nomic Conference. The London Government was
rather less than lukewarm at first, but experienced
a change of heart Tuesday, and British and Amer-
ican representatives thereafter engaged in the not
very easy task of persuading other countries to adopt
the tariff truce idea. A plan for a tariff truce finally

was adopted yesterday. In Paris the question of the
war debts was debated eagerly after the return of
X. Edouard Herriot from his Washington mission.
The reports from Paris and Washington on this

point differed widely, but in the end it appeared
that no appreciable progress had been made toward
adjustment of this troublesome question, and there

was obvious disappointment in France regarding the
uncertain and unsatisfactory position. There was

also some conflict in the reports from Washington

and from Europe regarding the measure of consulta-

tion on security to which the United States Govern-
ment agreed tentatively. Altogether, the impres-

sion gained from these exchanges is not such as to
increase any optimism that may prevail regarding

the success of the World Monetary and Economic
Conference. It was chiefly to lay the foundations
for that parley that the Washington talks were
started.
Long conversations were held in London over the

last week-end between Norman H. Davis, American
Ambassador-at-large in E urope, and Prime Minister
Ramsay MacDonald, with the admitted aim of ob-
taining British acceptance of the tariff truce pro-
posal. These efforts were fruitless at first, and
Mr. Davis prepared late last Saturday to go to
Geneva for the meetings of the General Disarma-
ment Conference. He remained in London, however,
and again tried to obtain a modification of the Brit-
ish position to the effect that "safeguards" would
be required before London could accept the truce.
Mr. Davis continued to meet "polite evasions" last
Sunday, a dispatch to the New York "Times" said.
The British Government, according to this report,
was awaiting some assurance of a moratorium on
war debts before committing itself to the proposed
tariff truce. "Although Prime Minister MacDonald
deprecated haggling when he was in Washington,

his Government apparently is quite willing to use

the debts as a bargaining weapon," the report added.
"The British want the war debts brought back to

the center of the economic stage and seem prepared
to block President Roosevelt's international plans
until that is accomplished," it was reported.

Modification of the British attitude occurred
with unexpected suddenness on Monday, however,
after a discussion between Mr. Davis and Walter
Runciman, President of the Board of Trade. A set
of alternative proposals toward the same general
end was examined, and one was selected which Mr.
Runciman appeared to consider acceptable. "The
formula was deliberately made so elastic that it will
not frighten the protectionists in the British Cabi-
net," a dispatch to the New York "Times" said. "It
is a mere recommendation of the most general kind
that the nations represented in the World Economic
Conference refrain from imposing new obstacles to
international trade while the conference is in ses-
sion. It will not be binding until the Conference has
approved it, and naturally it cannot take effect until
the conference has met. There is no prospect, how-
ever, that the British Government will abandon the
economic nationalism that is so strongly in the
ascendant here. On the contrary, the Government
is working at an accelerated pace to extend its sys-
tem of bilateral treaties with their new barriers to
the lowering of tariffs and their new discriminatory
quotas and have them completed before the confer-
ence opens." After consultation with Wa.shington,
Mr. Davis indicated that the revised formula was
acceptable to the United States Government, and the
hope was expressed at London that it would prove
satisfactory also to France, Germany, Italy, Japan,
Belgium and Norway. These countries, together
with Great Britain and the United States, are repre-
sented on the Organizing Committee of the World
Monetary and Economic Conference. Tsuneo Mat-
sudaira, the Japanese Ambassador to London, in-
formed Mr. Davis on Tuesday that the Tokio Gov-
ernment favored the tariff truce proposal, and Bel-
gian acceptance also was announced.
The question of a tariff truce was discussed

guardedly in the House of Commons, Tuesday, by
Prime Minister MacDonald, and other intimations
regarding the Washington conversations and their
sequelae also were given. There is, he said, every
prospect of an agreement between Great Britain and
the United States as to the advisability of an imme-
diate tariff truce. The essential positions of both
Governments would be protected in this arrange-
ment, which the Prime Minister described as an
"avoidance of the adoption of new initiatives which
might increase the many varieties of difficulties now
arresting international commerce." The need for
removing tariff and other barriers "which are un-
necessary for a nation as protection in international
trade" was recognized by both Governments, Mr.
MacDonald declared.
Although he was closely questioned by the Mem-

bers of Parliament regarding the war debts phase
of the Washington conversations, Mr. MacDonald
stated that he could add nothing to what he had
already said on this subject. He declared emphati-
cally, however, that there was complete union of
opinion that the World Economic Conference could
not be fully successful unless the debt difficulty had
been removed before it ended. "A final settlement
will take a little time," the Prime Minister con-
tinued. "I don't mean a longish time, but I mean
literally that it is going to take just a little time.
There are so many issues involved, so many awk-
ward relationships to be dealt with in a complete
and satisfactory settlement. It was never contem.
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plated that the war debts should come before the
Conference. I am not sure that the full list is in
yet, but at that Conference there may be 60 nations
represented. Could any more impossible body have
the question of European war debts placed before it
for the purpose of settlement? No one ever sug-
gested that. Debt negotiations will have to go on
concurrently and on parallel lines. They have got
to be dealt with by another body of men. I only
throw this out as what I hope is a very commonsense
reflection, not as an announcement." The Prime
Minister continued and carefully elaborated his
thought that those who attend the London Economic
Conference will have at least some leisure for dis-
cussion of all war debt settlement possibilities. He
added the comment, however, that "June 15 is to
be an awkward hurdle."
The general policy of the British Government at

the World Economic Conference will be to effect
an increase of world commodity prices, Mr. Mac-
Donald stated in his address before the House of
Commons. Stabilization of currency also must be
attempted by agreement, be added. He spoke of
"extraordinary stories" that the British and French
had launched an offensive against the dollar after
the United States abandoned the gold standard.
"So long as there is instability in international rela-
tionships that sort of thing is bound to go on and the
effect on political relations threatens to be disas-
trous indeed," Mr. MacDonald added. "Therefore,
one of the purposes of the Conference—announced
before the United States went off gold—was that
this item should be included in the agenda. The
dangers will remain until somehow or other an
agreement i reached regarding the stabilization of
the international relations of the currencies of the
great trading nations."

Exceptionally significant was an announcement
by Prime Minister MacDonald in the same speech,
to the effect that the United States is ready to enter
consultative pact agreements regarding European
peace. "The United States Government," he re-
marked, "is prepared to play a further part in tran-
quillizing Europe by agreeing, if the Disarmament
Conference comes to anything like a satisfactory
issue, to take its part in consultative pacts, the
effect of which will be to increase the security of
Europe and the safety of threatened nations against
war. This is a very considerable advance. Secre-
tary of State Stimson began it in that courageous
statement he made before he went out of office re-
garding the need to re-define neutrality, and the
present Government has expressed its intention of
going further in making its obligations quite definite
and authoritative. An announcement will be made
in Washington in due time, when the matter is fur-
ther considered and its details dealt with." In
Washington dispatches it was explained that any
American consultation in the event of threats of
war will not be by specific agreement on a general
consultative pact. When a general disarmament
treaty is signed at Geneva, a report to the New
York "Times" stated, it is planned that President
Roosevelt will send a note to the signatory nations.
This note will set forth that the United States will
be pleased to consult with all the signatories on such
occasions as they declare that a treaty violation
exists. The consultation, however, would be carried
on by this country not as a signer of the preamble
calling for such action, but as an individual nation

desiring to co-operate, much as has been done on
previous occasions when the League of Nations has
made a decision.
The tariff truce proposal was advanced rapidly

after Great Britain and the United States reached
agreement on its outlines, and a meeting of the
organizing committee of the World Monetary and
Economic Conference was called for Thursday in
order to complete the tentative arrangements. That
meeting had to be postponed, however, as new diffi-
culties were encountered. The German Ambassador
to London, Dr. Leopold von Hoesch, informed the
British and Americans in London that the German
Cabinet had considered the proposal, but had failed
to reach an agreement. He pointed out that it had
taken the British and Americans nearly two weeks
to reach an agreement on the matter, and that it
would be unfair to expect the German Government
to decide on the proposal in one day. Some delay
also was indicated from Paris, as no reply had been
received from the French capital in time for the
meeting of the organizing committee.

Difficulties encountered in the attempt to arrange
a temporary tariff truce finally were adjusted
yesterday, and a meeting of the organizing commit-
tee of the World Monetary and Economic Confer-
ence hastily was called. After a three-hour session
it was announced in London that the eight nations
represented on the committee had agreed unani-
mously to the truce, with some minor reservations.
Sir John Simon of Great Britain, as Chairman of
the Conimittee, was instructed to invite all other
nations to adhere to the truce. Owing to the pre-
vailing impression that the World Economic Con-
ference will continue perhaps until the end of this
year, a clause was inserted in the truce arrange-
ment permitting withdrawal of any nation from the
tariff truce after July 31, on advance notification
of one month.
While these matters were under consideration in

London, all aspects of the war debts problem as it
affects the French Government were debated in
Paris. M. Herriot reached France on May 6 and
reported immediately to Premier Edouard Daladier
on the results of his Washington conversations with
President Roosevelt. M. Herriot emphasized in a
public statement that he was not in a position to
make any decisions at Washington, and that it
will be for the French Government to take any steps
deemed desirable along this line. His own mission
was that of giving and obtaining information, and
he expressed the belief that his trip was completely
successful on this basis. Cabinet meetings were
held over the last week-end to consider M. Herriot's
report, but it was reported from Paris that the Min-
isters appeared to be pessimistic on the whole mat-
ter. Although it has been stated again and again at
Washington that no formal or tentative offer of a
war debts adjustment had been made in the conver-
sations at the capital, it was rumored and very gen-
erally believed in Paris early this week that a sug-
gestion for a final lump-sum payment by France of
between 16,000,000,000 and 20,000,000,000 francs
had been transmitted to Paris from the Roosevelt
Administration. Such reports again were dis-
credited at Washington.
The debts question remained uppermost in the

Cabinet discussions at Paris, however, and it was
said that intense consideration was given a recom-
mendation by M. Herriot that France effect the
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overdue payment of $19,250,000. M. Herriot was

said to believe that this payment, if made, could

eventually be deducted from any lump-sum settle-

ment, while adjustment of the default would ease

the proposed negotiations for a review of the debt

settlements markedly. In a Paris dispatch to the

New .York "Times" it was reported yesterday that

the French Government had decided to ask the

Chamber of Deputies for authority to pay the over-

due December instalment on the debt, provided the

United States in turn would agree to a debt mora-

torium during the World Monetary and Economic

Conference. A Washington report to the same jour-

nal indicated that President Roosevelt already is

contemplating a general moratorium on the war

debts during the period of the conference.

I NTERNATIONAL conversations at Washington,
instituted nearly three weeks ago to insure the

success of the World Monetary and Economic Con-

ference at London, were concluded late last week

with the representatives of the Italian and Argen-

tine Governments, and carried on all this week with

German, Chinese and Mexican delegates. The out-

lines for all the talks clearly were established in

the initial discussions with Prime Minister Ramsay

MacDonald of Great Britain and M. Edouard Her-

riot of France, and announcements regarding the

further talks between President Roosevelt and the

foreign representatives have disclosed nothing start-

ling. In view of the discussions at London concern-

ing a tariff truce, it is noteworthy that President
Roosevelt intends to request Congressional au-
thority to "bargain" with other countries on tariff

matters. That a request for such powers will be
laid before Congress has been reported in many dis-
patches from the capital and never denied. It is

also stated in Washington reports that Mr. Roose-

velt intends to seek similar authority to negotiate
provisional agreements on the war debts, such

authority to be granted only for the period of the
World Monetary and Economic Conference. Any

provisional settlement made, moreover, is to be re-
ferred back to Congress for approval, if this plan
gains Congressional assent, it is reported.
The conferences between President Roosevelt and

the Italian Finance Minister, Guido Jung, were com-
pleted last Saturday, and it was indicated that the
four days of discussion resulted in a complete agree-
ment on essential international action for raising
world commodity prices in the hope that the depres-
sion could be terminated by that means. A joint
statement was issued, in which "profound satisfac-
tion" was expressed at the close similarity of the
official Italian and American views on the many
difficult international problems. The need for
avoiding economic warfare was emphasized. "We
agree," the statement said, "that political tranquil-
lity is essential for economic stability; that eco-
nomic disarmament can take place only in a world
in which military disarmament is possible." The
statement called for a truce on tariffs and other
obstacles to international trade, re-establishment of

the gold standard throughout the world as a basis
for exchange values, a synchronized international
program of public works for relief of the unem-
ployed, and concerted action by the central banks

of the world for such an expansion of credit as may

be necessary to support constructive work, while

avoiding the use of credit for illegitimate speculative

purposes.
The conversations between President Roosevelt

and the Argentine representative, Senor Tomas Le

Breton, had been started May 1, and they were con-

cluded last Saturday. A joint statement indicated
that the American and Argentine officials engaged
in the fullest possible exchange of views and ideas
regarding the tasks that confront all countries at
the World Economic Conference. "They were in-
spired by the wish to examine all possible phases of

economic and monetary policy which by interna-
tional action might restore employment, improve

prices and the turnover of trade and aid in the solu-

tion of financial and monetary difficulties," it was

remarked. "The exchange of views was to prepare

the way to action between all countries, and not to

lead at the moment to definite agreements." Ways

and means of bringing about an increased movement

of trade between the two countries also were sur-

veyed, the statement said. "We have entered into

related questions of trade policy in which the two

Governments have an important and immediate con-

cern," it was added. As a result of the conversa-

tions the impression prevailed in Washington, ac-

cording to dispatches from the capital, that there

is a good prospect for an early trade agreement

between the United States and Argentina.

Dr. Hjalmar Schacht, President of the Reichs-

bank, arrived in Washington May 5, as the special

representative of the German Government, and he

began discussions with President Roosevelt last

Saturday. The able German banking executive

made it clear on his arrival in this country that his

purpose was to discuss economic and not political

matters. He was reported Thursday to have agreed
with the general aim of a tariff truce, but to have
advanced the view that Berlin should retain the
right to raise German tariffs up to 15% to meet
further depreciation of the dollar or other curren-
cies. Dr. Schacht intimated yesterday, at the con-
clusion of the German-American conversations in

Washington, that his Government is prepared to

accept the tariff truce, with minor reservations.

A joint statement was issued by President Roose-

velt and Dr. Schacht in which the necessity of

speedy elimination of obstacles to international

trade and the creation of stable conditions in the

monetary field were emphasized. "Quick and far-

reaching solutions are necessary to save the eco-

nomic life of the world," the statement said. "We

are convinced that this aim cannot be achieved

unless along with economic disarmament there is

military disarmament." It was stated further that

efforts must be made to help the unemployed by

internal credit expansion and by a synchronized

international program for the mobilization of public

and private credit for productive purposes. "Inter-

national co-operation is needed above all else to

restore economic life and to insure peace," the joint

pronouncement continued. "We fully agree in our

firm resolve to help the world situation by attack-
ing present problems vigorously along these lines."
Dr. T. V. Soong, Finance Minister of the Nanking

Nationalist Government of China, arrived in Wash-
ington last Sunday, and discussions between Presi-

dent Roosevelt and the Chinese delegate were started
the following day. The conversations were pro-

gressing very satisfactorily, late reports from the
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capital indicated. The question of silver, in which
China has a special interest, was prominent in the
talks. Alberto J. Pani, Finance Minister of Mexico,
was received by President Roosevelt on Thursday,
and the conversations in this case also are expected
to center around proposals for improving the inter-
national status of silver. Paul van Zeeland, Gov-
ernor of the Bank of Belgium, engaged in prelimi-
nary discussions Thursday with Professor Raymond
C. Moley, Assistant Secretary of State. The next
foreign mission to arrive in Washington will be the
Brazilion delegation, headed by F. J. de Assis Brasil,
who is expected to arrive in the capital next Tuesday
or Wednesday. A Japanese delegation is also en
route to the United States.

DELEGATES to the General Disarmament Con-
ference at Geneva have labored for the last 10

days to overcome another of the periodical "crises"
which have threatened the existence of this remark-
ably unsuccessful gathering on frequent occasions
since it was started Feb. 2 1932. The British plan
of disarmament, to which the United States gave
support after the conclusion of Prime Minister
MacDonald's visit to Washington, is under consid-
eration at Geneva. Ten days ago the question of
standardizing European armies on a short-term con-
script basis was reached, and German objections
to the British plan virtually brought the proceedings
to a halt. The Reich Government preferred to re-
tain the professional army which it now has as a
result of a 12-year enlistment period. Difficulties
also have been encountered in the classification
of the Fascist "storm troop" detachments of Ger-
many, this point being made especially difficult for
the German delegates by •an Italian agreement,
Wednesday, to count 42,000 Blackshirts of that
country as part of the regular army. The German
delegatets opposed this method of computation,
and in the last two days there has been much
talk in Europe of a possible total collapse of the
conference.

Outside the conference, meanwhile, German of
are indulging in pronouncements which are

perhaps natural expressions of their present exag-
gerated nationalism, but which contain the seeds
of much additional trouble at the center of inter-
nationalism in Geneva. War Minister Werner von
Blomberg declared in Berlin, Monday, that the time
for Allied dictation to Germany on armaments mat-
ters definitely is past. Writing on the same subject,
Foreign Minister Konstantin von Neurath pointed
out, Thursday, that Germany intends to rearm to a
degree no matter what the General Disarmament
Conference may decide. This situation naturally is
causing profound apprehension in Paris, and alarm
in London and Washington. Norman H. Davis,
special representative of President Roosevelt in
Europe, conferred at length in London, Tuesday,
with Dr. Alfred Rosenberg, sliecial adviser of Chan-
cellor Hitler on foreign affairs, and is said in dis-
patches to have informed the German emissary that
the United States will never consent to any form of
re-armament by any nation. The German attitude
on this and other matters also is provoking much re-
sentment in Parliamentary circles in London. The
presence of Dr. Rosenberg in London brought many
adverse expressions in the course of a debate in the
House of Commons, Thursday. Viscount Hailsham,
the British Minister for War, expressed the personal

view that any further German withdrawal from the
General Disarmament Conference might make that
country liable to the application of "sanctions" un-
der the Versailles Treaty. The British Government
desired disarmament, he said, but could not agree
that equality status meant "letting Germany go half
way up the stairs and the other nations coming half
'way down and meeting on the landing."

CHANCELLOR ADOLF HITLER and his Fascist
followers in Germany are carrying to remark-

able lengths their endeavors to suppress all political
opposition and thus assure their own supremacy in
the affairs of the nation. An order was issued by
the authorities in Berlin, Wednesday, for the con-
fiscation of all the property of the German Socialist
party and the Republican Reichsbanner organiza-
tion, and the ordinary political activities of the Ger-
man labor groups were thus brought to an end. The
newspaper and publishing plants of these factions
were specifically included in the order of confisca-
tion, which was issued on the eve of a meeting of
the German Labor Congress. The seizure of prop-
erty was carried out on the ostensible ground that
the trade unions and the labor banks had betrayed
their trusts by making loans to the Social Demo-
cratic party and the Reichsbanner organization dur-
ing the many election campaigns of last year. Dis-
solution of the Socialist groups now is considered
inevitable, dispatches indicate, and some of the
party executives already have relinquished their
offices because no further possibility of political
activity is believed to exist. Indicative was a speech
by the Chancellor, the same day, in which he an-
nounced that conflicts between capital and labor
would be eliminated by placing both under the rigid
control of the Fascist State. There were signs early
this week, moreover, that the Nazis will soon feel
themselves strong enough to cut loose entirely from
their Nationalist party associates, who are led by
Dr. Alfred Hugenberg. Disregarding the agreement
whereby Dr. Hugenberg was given absolute control
of the economic and agricultural Ministries of the
Reich Government and the Prussian State, intima-
tions appeared that a prominent Nazi leader would
be appointed to the Prussian agricultural post. Dr.
Hugenberg promptly threatened to resign and with-
draw his support.
The Nazi leaders, who boast of their support by

the younger people of the Reich, engaged on Wednes-
day in the appropriately childish activity of con-
signing to the flames all books written in an "un-
German spirit." Volumes written by about 160 in-
ternationally known authors, living and dead, were
taken from bookshelves in the 30 German university
towns by Nazi students and carted off to huge fires
in the public squares. The works of such American
writers as Helen Keller, Jack London and Upton
Sinclair were included in this "burning of the
books," along with the volumes of many German
pacifists and Socialists. This action, called the
"dawn of the German spirit," evoked enthusiasm
only among the Nazi officials and the Nazi students,
notwithstanding great efforts by the authorities.
The Berlin correspondent of the New York "Times"
remarked that the ceremony in that city "savored
strongly of the childish." In Munich the book-burn-
ing was apparently regarded as symbolical, only 100
volumes being burned. In Cologne and Heidelberg
and some other towns the ceremonies were post-
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poned. In their attempt to re-direct German cul-
tural life to their own ends, the Nazi authorities
last Saturday expelled from the Prussian Academy
of Art all outstanding democratic and republican
figures. It was remarked significantly in a dis-
patch to the New York "Herald Tribune" that the
list of expelled members "reads like a German
Who's Who."

pEACE in the Chaco area was made more remote
than ever by a formal Paraguayan declaration

of war against Bolivia, announced by President
Eusebio Ayala, Wednesday, under special powers
granted by the Paraguayan Congress in March. The
war that was thus given something of an official
status has been in progress since June 15 1932, when
regular forces of the two nations clashed in disputes
regarding the boundaries in the Chaco Boreal. So
severe has the fighting been that casualties to date
are estimated at 40,000 dead and 60,000 wounded.
The war declaration followed a further fruitless
effort by the leading South American neutral na-
tions to conciliate the conflict. Paraguay obviously
desired, by this move, to prevent the further ship-
ment of war materials into landlocked Bolivia over
Chilean means of transportation. This was implied
in the declaration of war, which, Paraguay said,
"will enable other States, especially our neighbors,
to regulate their relations with the belligerents."
Decrees of neutrality by Chile, Argentina, Brazil
and Peru were awaited anxiously in Ascuncion, the
Paraguayan capital, in the hope that the terms
would result in a virtual arms blockade of Bolivia.
This is the first formal war declared since 1918,
and the event aroused apprehension in Geneva,
where there was a tendency to await action by the
United States. In Washington, however, the Chaco
war was regarded as a League problem. Bolivia
solved the problem of further international efforts
in this conflict by appealing, Thursday, for a special
session of the League Council to consider the dec-
laration of war. The Council was summoned to
meet next Monday, and in the meantime an effort
is being made by the League Secretariat to obtain
advance approval of arbitration by both disputants.
Bolivia was reminded that Paraguay previously had
declared its readiness to arbitrate.

THE Central Bank of Holland on Thursday,
May 11, raised its discount rate 1% to 31/2%.

Present rates at the leading centers are shown in the
following table:

DISCOUNT RATES OF FOREIGN CENTRAL BANKS.

Country.
Rag. in
Effect
May12

Date
Raabtithed.

Pre-
Notts
Rapt,

Country.
Rale Os
Effect
Mc11,12

Date
IMOltehett.

Pre-
Sous
Rata.

Atierla....
Belgium....
Bulgaria.
Chile ------
Colombia__
Cieohoslo-
Tame__

Gamic__
Danmark_ -
England...
Estonia--
Freleac___
Fran's _ _
Germany.
Greece__

6
344
g%
4%
5

3%
4
3%
2
634
4
234
a
9

Mar. 23 1933
Jan. 13 1932
May 17 1932
Aug. 23 1932
SePL 19 1932

Jan. 25 1933
July 12 1932
Oat. 12 1932
June 30 1932
Jan. 29 1932
Jan. 31 1933
Oct. 9 1931
Sept. 21 1932
Deo. $ 1933

6
244
9%
544
6

4%
5
4
234
644
7
2
5
10

Holland 
Hungary--
India 
Ireland....
nab' 
Japan 
Lithuania—
Norway__ -
Poland__ 
Portugal--
Rumania_ _
South Africa
Spain 
Sweden 
Switsertand

3%
e%
3%
3
4
4.38
7
4
6
6
6
4
6
334
2

May 11 1933
Oct. 17 1932
Feb 16 1933
June 30 1932
Jan. 9 1933
Aug. 18 1932
May 5 1932
Sept. 1 1932
Oat. 20 1932
Mar. 14 1933
Apr. 7 1933
Feb. 211953
Oat. 22 1933
Sept. 1 1933
Jan. 22 1931

244
5
4
334
5
5.11
734
434
744
644
7
5
634
4
244

In London open market discounts for short bills
on Friday were Mi@M%, as against /% on Friday of
last week, and 3'@9-16% for three months' bills,
as against 1A@9-16% on Friday of last week. Money
on call in London yesterday was H%. At Paris the
open market rate remains at 2Yi% and in Switzer-
land at 11/2%.

THE Bank of England statement for the week ended
I May 10 shows a loss of £17,978 in gold holdings
but as this was attended by a contraction of £996,000
in circulation, reserves rose £978,000. The Bank
now holds £186,909,248 of bullion in comparison
with £14,484,896 a year ago. Public deposits
increased 0,563,000 and ,pther deposits fell off
£7,071,266. The latter consists of bankers' accounts
which decreased £12,458,227 and other accounts
which rose £5,386,961. The proportion of reserve
to liability is at 52.48%; a week ago it was 50.20%
and a year ago 30.55%. Loans on Government
securities decreased £5,440,000 and those on other
securities £13,015. Other securities include discounts
and advances which fell off 01,147 and securities
which increased £8,132. The discount rate remains
unchanged at 2%. Below we show a comparison of
the various items for five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

May 10
1933.

May 11
1932.

May 13
1931.

May 14
1930.

May 15
1929.

£ £ £ E £
Circulation_ a 372,511,000 358,313,746 353,127,220 356,454,998 362,810,877
Public deposits 11,375,000 13,718,750 10,323,631 24,547,936 9,290,798
Other deposits 130.369,691 111,209,484 96,164,679 94,767,978 97,149,463
Bankers accounts- 87,196,795 78,029,570 62,198,812 58,310,637 61,070,863
Other accounts... 43,172,896 33,179,914 33,965.867 36.457,341 36,078,600

Govt. securities 62,217.127 72,135,906 35,664,684 52,792,629 37,816,855
Other securities 22,899,326 32,384,427 31,705,449 17.392,938 27,332.956

Disct.ac advances_ 11,613,407 12,096,188 6,362,032 6,403,528 9.586.015
Securities 11.285,919 20,788,239 25,343,417 10,989,410 17,746,941

Reserve notes ar coin 74,398,000 38,171,150 56,876,601 66,892,879 59,050,041
Coin and bullion 186,909,248 121,484,896 150,003.821 163,347.877 161,860.918
Proportion of reserve

to liabilities 52.48% 30.55% 53.40% 56.05% 55.47%
Bank rate  2% 244% 234% 3% 534%
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England

note issues adding at that time £234,199,000 to the amount of Bank of England
notes outstanding.

THE Bank of France in its statement for the week
ended May 5 reveals another gain in gold

holdings, this time of 41,088,429 francs. Total gold
held stands now at 80,907,107,737 francs, in com-
parison with 78,339,831,836 francs a year ago and
55,624,662,520 francs two years ago. Credit balances
abroad rose 23,000,000 francs while bills bought
abroad fell off 33,000,000 francs. Notes in circula-
tion show a contraction of 194,000,000 francs, reduc-
ing the total of notes outstanding to 84,799,203,815
francs. Circulation last year was 82,382,036,260
francs and the previous year 77,934,475,170 francs.
French commercial bills discounted and creditor
current accounts record decreases of 848,000,000
francs and 582,000,000 francs while advances against
securities increased 56,000,000 francs. A comparison
of the various items for three years appears below:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week. May 5 1933. May 6 1932. May 8 1931.

Francs. Francs. Francs. Francs.
Gold holdings +41,088,429 80,907,107,737 78,339,831,836 55,624,662,520
Credit bals. abroad.
aFrench commercial

bills discounted_ _

+23,000,000

—848,000,000

2,463,031,935

2,957,607,678

4,594,342,084

3,433,207,431

6,694,293,888

5,436,583,395
bulls bought abroad --33,000,000 1,373,016,164 6,759,736,535 19,467,741,971
Adv. against Weld's +56,000,000 82,705,810,645 2,842,574,231 2,840,328,863
Note circulation ._ —194,000,000 84,799,203,815 82,382,036,260 77,934.475,170
Credit current accts. —582,000,000 18,938,990,823 27,163,455.703 22,129,017,267
Propor. of gold on
hand to gVaht Bah 4-0.6201. 77.03% 71.51% A5 59 ,,Z.

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

THE Bank of Germany in its statement for the
first quarter of May shows a decline in gold

and bullion of 9,742,000 marks. The Bank's bullion
now stands at 400,799,000 marks as compared with
851,110,000 marks a year ago and 2,369,868,000
marks two years ago. A decrease is shown in reserve
in foreign currency of 112,000 marks in bills of ex-
change and checks of 69,081,000 marks, in advances
of 105,311,000 marks, in investments of 140,000
marks, in other assets of 54,779,000 marks, in other
daily maturing obligations of 46,096,000 marks and
in other liabilities of 9,678,000 marks. The propor-
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tion of gold and foreign currency to note circulation
at 14.7% compares with 24.7% last year and 62.3%
the previous year. Notes in circulation record a
contraction of 128,443,000 marks, reducing the total
of the item to 3,409,869,000 marks. Total circulation
a year ago was 3,990,865,000 marks and the year
before 4,076,736,000 marks. Silver and other coin
and notes on other German banks register increases
of 50,132,000 marks and 4,876,000 marks, respective-
ly. Below we furnish a comparison of the various
items for three years:

REICHSBANK'S COMPARATIVE STATEMENT.

Changes forWeek May 6 1933. May 7 1932. May 7 1931.

Assets— Reichsmarks. Reichsmarks. Reichsmarks. Reichsmark*.
Gold and bullion —9,742,000 400,799,000 851,110.000 2,389,868,000
Of which depos. abroad No change 18.967,000 89,156,000 207,638,000
Reeve In foreign curr —112,000 99,395,000 133,254,000 169,281,000
Bills of each, and checks —69,081,000 3,080,175,000 3,155,716,000 1,707,437,000
Silver and other coin +50,132,000 221,006,000 197,797,000 175,099,000
Notes on other Ger. bks. +4,816,000 7,998,000 5,823,000 13,758,000
Advances —105,311,000 71,770,000 110,974,000 146,546.000
Investments —140,000 316,797,000 361,561,000 102,669,000
Other assets —54,779,000 353,187,000 817,301,000 461,807,000

Liabilities—
Notes in circulation__ —128,443,000 ,409,869,000 3,990,865,000 4,076,736,000
Other daily matur.obili —46,096.000 359,909,000 362,836,000 332,741,000
Other liabilities —9,678,000 158,208,000 712,409,000 249,657,000
Propor.of gold & foreign

....... .... nn,t4 rfronl'n .4-n :407. 147L 24.7% 62.3

NO NEW factors of any importance were intro-
duced into the New York money market this

week, and rates, accordingly, were unchanged in
almost all departments. Some time money hardened
a bit, but the volume of business transacted in this
section of the market was very small. Call loans on
the New York Stock Exchange were 1% for all deal-
ings, whether renewals or new loans. In the un-
official outside market some loans were reported
effected every day at a rate of 3/1% from Monday to
Thursday, with one or two transactions indicated
yesterday at An issue of $75,000,000 in 91-
day Treasury discount bills was awarded Monday
at an average discount of 0.48%. Brokers' loans
against stock and bond collateral, as reported for the
week to Wednesday night by the Federal Reserve
Bank of New York, increased $52,000,000, obviously
as a result of the renewed speculative interest in
securities.

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. The market for time
money shows slight improvement this week, there
having been several transactions in 60- and 90-day
maturities at 1%. Rates are nominal at %@1%
for 30- to 60-day periods, 1@13'I% for three and four
months and 1@,13/2% for five and six months. The
demand for commercial paper has been brisk, and
while the supply of paper is somewhat better, there
is still an insufficient amount to meet requirements.
Rates are 13%®2% for extra choice names running
from 4 to 6 months and 23i.@2M% for names less
known.

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

comparatively little demand and while there has
been an occasional transaction for the very highest
type of offering, most of the call has originated in
the Middle West. Rates are unchanged. The quota-
tions of the American Acceptance Council for bills
up to and including three-months' bills are %% bid
and IA% asked; for four months, %% bid andEX%
asked; for five and six months, 13/8% 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 $144,152,000 to $112,607,000. Their holdings
of acceptances for foreign correspondents also de-
creased during the week from $42,189,000 to $41,-
340,000. Open market rates for acceptances are
as follows:

SPOT DELIVERY.
—180 Days— —150 Days—
B14. Asked. Bid. Asked.

Prime eligible bills  134 1 134 1

—90 Days— —60 Days—
Bid. Asked. Bid. Asked.

Prime eligible bills  Si 34 Si Si
FOR DELIVERY WITHIN THIRTY DAYS

Eligible member banks 
Eligible non-member banks

—120 Dap—
Bid. Asked.
34 '4

—30 Days—
Bid. Asked

fi34

1Si% bid
134% 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 Realm Bank.
Rate in
Effect on
May 12

Date
Established.

Previous
Rate.

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

3
334
334
334
334
334
334
336
3,34
11)4
334

Oct. 17 1931
Apr. 7 1933
Oct. 22 1931
Oct. 24 1931
Jan. 25 1932
Nov. 14 1931
Mar. 4 1933
Oct. 22 1931
Sept. 12 1930
Oct. 23 1931
Jan. 28 1932
Oct. 21 1931

234
334
3
3
4

234
2 si

4
3
4
2)4

STERLING exchange is exceptionally firm in all
markets. On Saturday last cable transfers

opened in New York at 4.043/2, the highest price to
be recorded at any time since the days immediately
following suspension of gold payments by Great
Britain in September 1931. The range this week
has been between 3.909' and 4.04% for bankers'
sight bills, compared with a range of between 3.833/
and 4.00 last week. The range for cable transfers
has been between 3.91 and 4.043/2, compared with
a range of between 3.84 and 4.003/i a week ago. The
foreign exchange markets in all centeri have, of
course, been extremely demoralized since Great
Britain went off the gold standard, followed by
similar action by the Scandinavian countries. Shortly
thereafter international trade was further compli-
cated by the moratoria and control restrictions set up
by the South American countries. In January 1632
Japan abandoned gold, but the adverse banking
situation which developed here the present year in
February, followed by the abandonment of gold and
the threat of inflation and diminution of the gold
content of the dollar, together with the clear in-
timation of repudiation by the United States author-
ities of the gold clause in bond contracts, has brought
about an unprecedented demoralization in foreign
exchange markets throughout the world. The posi-
tion taken by the United States has resulted in re-
establishing London as the money center of the world
and the safest place for deposits and international
financial engagements, despite the fact that the pound
itself is not anchored to gold. There cannot be the
slightest doubt that London has won the confidence
of the entire financial world. Whatever steps may
be taken here in the future, whether the extraor-
dinary powers accorded to the President are conser-
vatively used or not, London seems likely to lead in
international finance.
Owing to the present abundance of funds in

Lombard Street, open money market rates are ex-

It

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



Volume 136 Financial Chronicle 3223

ceptionally low. Call money against bills is in

abundant supply at M% to 3'4%; two-months' bills

at %% to M%; three-months' bills at IA% to 9-16%;

four-months' bills at 9-16% to N%, and six-months'
bills at Yi% to 74%. The fact that sterling fell

below 4.00 after the short session of Saturday last

week is taken to indicate that the Exchange Equaliza-

tion Fund was active in the market, not so much in

New York as in Paris and other foreign centers.

There can be no doubt that speculation on all sides is

bullish on sterling and the London authorities are

hard pressed to keep the rate from advancing rapidly.

Were the market left entirely free, confidence in
London is so strong and speculation on the up-side
so persistent that sterling would now be selling
considerably above $4.00 and would advance with
such rapidity as perhaps to cause serious dislocation
in domestic prices in Great Britain, and the rate
could conceivably be pushed up by market conditions
alone to a point where the pound would be quoted
4.8665, whether or not England formally declared
for gold. Despite the prevalent buoyancy, specu-
lative interests are extremely cautious, in view of the
fact that the Exchange Equalization Fund was
increased by £200,000,000. The increase will not
become effective until the passage of the Finance Bill,
which is not due for some weeks. Nevertheless,
the impending increase is sufficient to curb over-
zealous speculators for the rise. After the Finance
Bill has been passed British Treasury bills will be
placed upon the market only as and when they are
sold by the Equalization account, in order to obtain
sterling for the acquisition of foreign exchange.
There will be no inflationary effect because of the
increase in the Fund.
In London it is felt that the United States is drifting

dangerously at the present time and in these circum-
stances the increase in the Equalization Fund is
considered to have occurred at an opportune moment.
It is regarded there as highly improbable that the
Fund will be used in any attempt to strengthen the
dollar. It seems to be the opinion of leading financiers
in London and Paris and of many authorities on this
side that were it not for the exchange restrictions
here, there would be a heavy flow of American
capital to London for purposes of security alone until
such time as the situation here develops clarity and
steadiness. It would seem unquestionable that the
London financial authorities are working in the
closest practical harmony with the banking author-
ities of Paris, Antwerp, and Amsterdam, while
virtually abandoning efforts to co-operate with the
American authorities as a course impractical of
accomplishment, polite gestures to the contrary not-
withstanding. The demand for gold in the London
open market, especially by foreign interests for hoard-
ing purposes, has become so insistent that the price
has been forced up from day to day to such premiums
that neither the Bank of England, the Exchange
Equalization Fund nor any central bank or practical
banking interest cares to enter the market. In a
normal market as sterling advances the premium on
gold should decline, and conversely the price of gold
should advance with any decline in sterling. At
present owing to the demands of hoarders the price
of sterling bears no relation to the gold premium, and
on the other hand when sterling declines on the
foreign exchanges, the price of gold appears not to be
affected.

For a long time after the abandonment of gold by
Great Britain open market offerings were quoted
around 118 to 120 shillings per fine ounce, at which
prices the Bank of England or the Exchange Equali-
zation Fund frequently took part of the offerings.
Most of the gold sold to hoarders is announced in the
market as "taken for export." Generally this means
that such purchases taken for foreign interests, while
perhaps destined ultimately for foreign export are
stored for the present in London vaults. According to
recent dispatches from Paris and other European
centers, the Continental demand for gold for hoarding
has resulted in a premium which is .sufficiently high
to permit bankers to buy gold from the Bank of
France, send it to England, and sell it in the London
open market at a slight profit. It puzzles some to

understand why Continental interests should buy the
metal in London instead of in Paris when the price
advantage is in Paris, but there can be no question

that the reason lies in the general belief that London
and London only is the safest place for the storing of

gold. On Saturday last 400,000 of gold was taken
in the open market for Continental account at a price
of 124s. ld. per fine ounce. On Monday £135,000
was taken at 123s. 9d. On Tuesday £300,000 was
taken at 123s. 4d. On Wednesday £400,000 was
taken on keen bidding at 123s. 4d., representing a
premium of 11d, per ounce. On Thursday £110,000

was taken at 123s. 6d. per ounce, the premium being

7d. per ounce. It is of interest to observe that Otta-
wa, quoting the London noon price for gold on Wed-

nesday at 123s. per ounce, stated that this figure
indicated a price for gold in Canadian funds at the

Ottawa mint of $27.81 an ounce, or $7.14 above par.
Gold premiums cannot be collected in the United
States for the reason that the only market or possible
place of sale is the United States Assay Office, which
will pay for gold only the statutory price of $20.67
per ounce in United States currency. This week the
Bank of England shows a slight loss in gold holdings
of £17,978, the first loss since the Bank began to
acquire gold in January. The Bank of England's
gold holdings now stand at 486,909,248 as of May 10,

which compares with £121,484,896 a year ago, and

with £150,000,000 recommended as a minimum by
the Cunliffe committee. The Bank's gold holdngs

were at record high a week ago on May 4, when they

stood at £186,927,226.
At the Port of New York the gold movement for

the week ended May 10, as reported by the Federal
Reserve Bank of New York, consisted of imports of

$32,000, of which $14,000 came from Mexico and
$18,000 chiefly from other Latin American countries.
Exports totaled $6,100,000 to Norway. The Re-
serve Bank reported a decrease of $6,100,000 in gold
earmarked for foreign account. In tabular form the
gold movement at the Port of New York for the week
ended May 10, as reported by the Federal Reserve
Bank of New York, was as follows:
GOLD MOVEMENT AT NEW YORK, MAY 4-MAY 10, INCL.

Imports. Exports.
814,000 from Mexico 88,100,000 to Norway
18,000 chiefly f rom Latin American

countries

832,000 total $6,100,000 total

Net Change in Gold Earmarked for Foreign Account.

Decrease: 88,100,000.

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
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held earmarked for foreign account. For the week
ended Wednesday evening, approximately $45,000
of gold was received at San Francisco from China.
There were no further reports on Thursday or Friday
of gold having been received at any of the Pacific
ports.
Canadian funds continue at a severe discount.

On Saturday last Montreal funds were at a discount
of 12%, on Monday at 123/2%, on Tuesday at 123/2%,
on Wednesday at 12%, on Thursday at 12%, and on
Friday at 123/g%.

Referring to day-to-day rates, sterling exchange on
Saturday last fluctuated widely but opened at a new
high for the year. Bankers' sight was 3.9732@4.04%;
cable transfers 3.98@4.043/2. On Monday sterling
was lower but firm. The range was 3.93%@3.9974
for bankers' sight and 3.933/2@4.00 for cable trans-
fers. On Tuesday sterling was easier in a confused
market. Bankers' sight was 3.909@3.95%; cable
transfers 3.91@3.963. On Wednesday the pound
was steadier but inclined to sag. The range was
3.93@3.95% for bankers' sight and 3.933/g@3.96 for
cable transfers. On Thursday the market was list-
less. Bankers' sight was 3.943/2@3.98%; cable
transfers, 3.94%@3.99. On Friday sterling was
slightly easier, the range was 3.96%@3.983 for
bankers' sight and 3.96%@3.98% for cable transfers.
Closing quotations on Friday were 3.973j for demand
and 3.97% for cable transfers. Commercial sight
bills finished at 3.96; 60 day bills at 3.95; 90 day bills
at 3.94%; documents for payment (60 days) at 3.95
and seven day grain bills at 3.963/2. Cotton and
grain for payment closed at 3.96.

EXCHANGE on on the Continental countries pre-
sents no new features. All units are quoted

excessively high in terms of the dollar, but quotations
in the New York market are largely nominal, owing
of course to the exchange restrictions, but par-
ticularly to the fact that the market is extremely thin
while the nervousness and hesitancy of traders further
curtails the effectiveness of operations. The French
franc has been exceptionally firm for several weeks,
but at present bankers everywhere are inclined to
display considerable nervousness as to the course of
the franc. It is feared that France may be com-
pelled, if not to abandon the gold standard, at least
to erect such barriers to the easy flow of gold as may
be required to defend the franc and its gold reserves
against what threatens to become a wild speculation
in gold, headed by gold hoarders in many parts of
the world. As noted above in the resume of sterling
exchange, Continental speculators seem to have
been buying gold from the Bank of France and
shipping it to the London open market for the sake
of the premium. There can be no doubt that under
the present demoralized condition of the foreign
exchanges, which has been precipitated by Washing-
ton action, the French Bank would be entirely justi-
fied and even in duty bound to protect its gold from
this source of depletion. On Saturday last it was
confidently predicted in many quarters that suspen-
sion of the gold standard by France was imminent.
This was an important factor in sending sterling
exchange to as high as 4.043/2 in Saturday's short
session, while the French franc dropped 213 points
to 4.533%. It seems unlikely that France will do more
than protect itself from speculative onslaughts and
foreign gold hoarders. The Bank of France state-
ment for the week ended May 5 shows an increase in

gold holdings of fr. 41,088,429, the total standing at
fr. 80,907,107,737, which compares with fr. 78,339,-
831,836 a year ago, and with fr. 28,935,000,000 in
June 1928, when the unit was stabilized. The Bank's
ratio is at record high level of 77.99%, which com-
pares with 77.37% on April 28, with 71.51% a year
ago and with legal requirement of 35%.
German marks are devoid of any special feature.

While marks are quoted excessively high with respect
to the dollar, the market is largely nominal owing to
exchange restrictions on both sides. Italian lire are
firm, due in part to the general firmness in the entire
foreign list, but also due in large measure to the fact
that there is almost a complete lack of offers of lire
in the New York market. Greek exchange, while
one of the minor units in New York and an inactive
exchange, occupied a portion of the spotlight this
week because of dispatches from Paris on Saturday
which stated that Athens advices indicated a probable
devalorization of the drachma. However, later
advices from Athens to all important markets said
that it could be stated authoritatively that the
Greek Government is determined to maintain the
stability of the currency at present levels and leave
the gold value of the drachma unchanged.
The London check rate on Paris closed on Friday

at 85.75, against 84.78 on Friday of last week. In
New York, sight bills on the French center. finished
yesterday at 4.63, against 4.70 on Friday of last
week; cable transfers at 4.63 against 4.703,
and commercial sight bills at 4.623/2, against 4.693/2.
Antwerp belgas finished at 16.38 for bankers' sight
bills and at 16.39 for cable transfers, against 16.70
and 16.71. Final quotations for Berlin marks were
27.67 for bankers' sight bills and 27.68 for cable
transfers, in comparison with 28.34 and 28.35.
Italian lire closed at 6.133% for bankers' sight bills
and at 6.14 for cable transfers, against 6.24 and
6.243/2. Austrian schillings closed at 16.50, against
153; exchange on Czechoslovakia at 3.56, against
3.65; on Bucharest at 0.73, against 0.80; on Poland
at 13.25, against 13.45, and on Finland at 1.80,
against 1.70. Greek exchange closed at 0.67 for
bankers' sight bills and at 0.68 for cable transfers,
against 0.68 and 0.69.

EXCHANGE on the countries neutral during the
war is quite demoralized as a result of the un-

certainties which have arisen since the abandonment
of gold by the United States, as a result of the pros-
pects of deliberate inflation here, of a cut in the gold
content of the dollar, and, the clearly intimated repu-
diation of the gold clause in dollar bonds. So far
Holland seems to be the most seriously affected of
the neutrals by the dark cloud of events. Amsterdam
has been loosing much gold to Paris and Antwerp ir
the past few weeks. However the Nederlandsche
Bank's gold reserves are still around fl. 900,000,000,
making a note cover in excess of 90%. Recent
Amsterdam dispatches stated that there is a persis-
tant speculative attack on the guilder from London.
In view of these attacks the Netherlands bank has
conferred with all important bankers in Amsterdam
and advised them to sanction only commercial trans-
actions. It is felt in banking circles that Holland
will stubbornly contest all attempts by all coun-
tries to abandon the gold standard. Should more
countries abandon gold the Dutch feel that they can
stand alone. And they are doubtless right. The
Amsterdamsche Bank in a recent statement asserted:
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"The drop in the dollar should not make the position
of the guilder untenable. Dutch exports to the United
States are small and although the country has large
amounts invested in the United States, the country
has been able to stand the total loss of Russian securi-
ties, estimated at 1,000,000,000 guilders, the infla-
tion in Germany, and the depreciation of the Austrian,
British and French currencies, without putting the
guilder in danger." The par of the guilder is 40.2.
The unit closed on Friday of last week at 48.05 for
cable transfers and fluctuated this week between 46.40
and 48.38, chiefly owing to transactions abroad.
The market in New York is thin. Amsterdam
hoarders are actively buying gold in the London
open market. Their purchases are generally left
in vaults in London. The Swiss franc is also excep-
tionally steady and while fluctuating with all the
major exchanges, has suffered a less severe range
this week than the guilder. Swiss francs (par 19.30)
closed on Friday of week at 23.05 for cable trans-
fers and fluctuated this week from 22.21 to 22.83.
The Scandinavian currencies follow sterling closely
and are relatively firm in consequence. The Spanish
peseta is firm owing to the strength in the French
franc to which the Spanish authorities endeavor to
keep the peseta anchored.
Bankers' sight on Amsterdam finished on Friday

at 47.30, against 48.04 on Friday of last week; cable
transfers at 47.31, against 48.05, and commercial
sight bills at 47.20, against 48.00. Swiss francs
closed at 22.713/ for checks and at 22.72 for cable
transfers, against 23.043/2 and 23.05. Copenhagen
checks finished at 17.69 and cable transfers at 17.70,
against 17.84 and 17.85. Checks on Sweden closed
at 20.39 and cable transfers at 20.40, against 20.74
and 20.75; while checks on Norway closed at 20.19
and cable transfers at 20.20, against 20.44 and 20.45.
Spanish pesetas closed at 10.073/i for banker& sight
bills and at 10.08 for cable transfers, against 10.233/2
and 10.24.

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

these units are supervised by exchange control
boards. The South American authorities have
marked up the nominal quotations in their local mar-
kets, being governed by quotations for French francs
and the pound. The Argentine peso for a long time
previous to March had been pegged at 171 gold pesos
per $100. But with the upswing in sterling on
Friday and Saturday last the quotation in Buenos
Aires went to 144.30 gold pesos per $100. The South
American raw products are all sharing in the general
advance in commodity prices. Weekly ship charter
figures at Buenos Aires are running almost double
those of last year.

Argentine paper pesos closed on Friday nominally
at 25% for bankers' sight bills, against 2534 on
Friday of last week; cable transfers at 25.80, against
25.80. Brazilian milreis are nominally quoted 7.95
for bankers' sight bills and 8.00 for cable transfers,
against 7.45 and 7.50. Chilean exchange is nominally
quoted 63/8, against 63/8. Peru is nominal at 17.25,
against 16.05.

EXCHANGE on the Far-Eastern countries con-
tinues to be quoted high with respect to the

dollar, but the market is dull and reflects the general
uncertainty prevailing throughout all foreign trade
and exchange transactions. The Chinese units, of

course, reflect the firmer silver prices, but these
were a shade easier on balance this week. Under
all normal circumstances buying or selling exchange
on China is equivalent to a transaction in silver.
The white metal was quoted at 35% cents a fine ounce
at New York on Saturday last, at 35% on Monday,
at 345% on Tuesday, at 3434 on Wednesday and at
33% on Friday, where last week the range was
from 3614 cents down to 34% cents an ounce. The
Indian rupee is firm in sympathy with the British
pound, to which it is anchored at the rate of one
shilling and six pence per rupee. Japanese yen con-
tinue to be quoted at higher levels as has been the
case since the abandonment of gold by the United
States. Some few months ago the Japanese author-
ities declared that it was the fixed intention to main-
tain the yen around 203/2 (par is 49.85). The yen
closed at 24.15 on Friday of last week and on Saturday
touched 24.25 in New York, a new high for the year.
The firmness in the yen is attributed to the rise in
sterling.

Closing quotations for yen checks yesterday were
243/8, against 24.15 on Friday of last week. Hong
Kong closed at 27%@27 15-16, against 27 11-16@
2734; Shanghai at 25@253/8, against 253.1@25%;
Manila at 503/2, against 503%; Singapore at 46%,
against 463/2; Bombay at 3038, against 30, and Cal-
cutta at 3038, against 30.

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,

MAY 6 1933 TO MAY 12 1933, INCLUSIVE.

Country and Monetary
nil.

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

May 6. May 8. May 9. May 10. May 11. May 12.

EUROPE- 3 $ $ $ $ $
Austria, schilling 148750* .150500" .150000" .146400" .149500* .150333"
Belgium, belga 164418 .163830 .162125 .162890 .163438 .163936
Bulgaria, ley 007300* .007900* .007766" .008000" .008000* .008250•
Czechoslovakia. krone .035707 .035600 .035014 .035612 .035250 .035200
Denmark, krone 178100 .177444 .174791 .175358 .176209 .176818
England, pound

sterling 3 986923 3.973833 3.944000 3.931750 3.958333 3.975000
Finland, markka....... .017800 .017708 .017333 .017566 .017560 .017500
France, franc 045815 .046206 .045836 .045866 .046225 .046358
Germany, reichsmark 281800 .277516 .275038 .274284 .275603 .276208
Greece, drachma 006641 .006762 .006569 .006575 .006595 .006641
Holland. guilder 470818 .472653 .468521 .468500 .471928 .473539
Hungary, pengo 180000* .185000 .186000* .187500* .185000" .184166*
Italy, lira 062046 .061863 .061480 .061588 .061713 .061575
Norway, krone 204172 .202890 .200715 .201390 .201730 .202010
Poland, zloty 126250" .132500 .132500" .132500 .131666 .132500
Portugal, escudo 035700 . .035704 .035791 .035837 .035860
Rumania, leu 006833* .007050" .007020 .006860 .007050 .007050
Spain, peseta 100554 .100815 .099764 .099900 .100369 .100546
Sweden, krona .206909 .205841 .203730 .203591 .202950 .203591
Switzerland, franc... .225681 .227046 .225314 .225385 .226823 .227364
Yugoslavia, dinar.... .015800 .016400 .016366 .016066 .016266 .016400
ASIA-

China-
Chetoo dollar 249791* .248333 .245833 .244375 .247500 .247500
Hankow dollar_  .249791* .248333 .245833 .244375 .247500 .247500
Shanghai dollar_ _  .250625 .249375 .246562 .245156 .247812 .247500
Tientsin dollar 249791* .248333 .245833 .244375 .247500 .247500
Hong Kong dollar .274583 .276250 .271875 .270781 .272343 .274687

India, rupee 300000 .298750 .294650 .296100 .297700 .299150
Japan yen 240875 .241850 .240750 .240000 .239500 .240125
Singapore (5.8.) dollar .463750* .463750 .455000 .459375 .460000 .482500
NORTH AMER.-

Canada. dollar 880125 .879114 .875364 .875729 .880989 .880572
Cuba, peso .999162 .999162 .999162 .899162 .999162 .999162

Mexico, peso (silver). .294700* .295500* .297300 .296460 .294175 .292600
Newfoundland, dollar .876875 .877000 .872875 .873125 .878500 .878000
SOUTH AMER.-

Argentina, peso (gold) .697472* .692780* .682233* .682393 .682393 .684870'
Brazil, milreis 076400* .076350* .076350" .076350 .076350 .076350
Chile, peso 060250* .060250" .060250" .060250 .060250 .060250
Uruguay, Peso 503750* .522500* .525000* .525000" .525000 .525000
Colombia, peso 862100* .862100• .862100 .862100" .862100"..862100
OTHER-

Australia, pound 3  165416 3.156666 3.125000'3.133333 3.154583 3.169791
New Zealand, pound. 3.173333 3.164166 3.1325009.140833 3.162916 3.178125
South Africa. pound._ 3.946250 3.925000 3.900625 13.886250 3.912031 3.930781

• Nominal rates, firm rates not available.

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

May 11 1933, together with comparisons as of the
corresponding dates in the previous four years:
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Banks of— 1933. 1932. 1931. 1930. 1929.

£ £ £ £ £
England__ _ 186,909,248 121,484,896 150,003,821 163,347,877 161,860,918
France a_ __ 647,256,861 626,718,654 444,997,300 343,603,507 292.203,450
Germanyb _ 19,091,600 37,806,800 108,111,500 120,781,450 88.231,220
Spain  90,367,000 90,035,000 96,916,000 98,789,000 102,397,000
Italy 68,284,000 60,876,000 57,435,000 56,261,000 66.520,000
Netherlands 75,479,000 75,892,000 37,495,000 35,995,000 36,420,000
Nat. Beig _ _ 76,321,000 72,096,000 41,431,000 34,130,000 27,500,000
SwItzeri'd 82,529,000 67,685,000 25,713,000 23,152,000 19,843,000
Sweden__  12,090,000 11,441,000 13,320,000 13,519,000 13,037,000
Denmark  7,397,000 8,032,000 0,552,000 9,567,000 9,594,000
Norway _._ 8,380,000 6,561,000 8,133,000 8,144,000 8,167,000

Tot. week 1,274,104,709 1,178,628,350 993,107,621 907,289,834 815,763,588
Prey. week_ 1.280.748.030 1.173.180.352 991.076.821 903.335.015 813,721,303

a These are the gold holdings of the Bank of France as reported in the new form
Of statement. b Gold holdings of the Bank of Germany are exclusive of gold held
abroad, the amount of which the present year Is £948,350.

The Significance of the Three-Power Conflict
in the Far East.

While the Washington conferences have been en-
deavoring to clear the ground for what it is hoped
will be a world-wide economic recovery, and plans
have been discussed for the World Economic Confer-
ence scheduled to meet at London on June 12, the
conflict in the Far East has been taking on what
appears to be a new significance. As far as Man-
churia is concerned, the military activities of Japan
since the occupation of Jehol Province have been
mainly concerned with what in military language
are described as "mopping up" operations, intended
to put an end to the resistance of scattered Chinese
forces, hold banditry in check, and make additionally
secure the position of the new State of Manchukuo.
Along with these operations, however, have gone a
significant succession of Japanese advances south of
the Great Wall into the territory of China proper, to-
gether with reports of a plan to set up a buffer State
in the invaded territory as a protection to Manchu-
kuo, and a controversy which at some moments has
been sharp between Japan, China and Soviet Russia
over the control of the Chinese Eastern Railway.
Except for the purpose of preventing, or at least

guarding against, further Chinese attacks upon Man-
chukuo, it seems not to have been the original inten-
tion of Japan to push its military advance beyond
the boundary of the Great Wall. On April 22 the
Japanese War Office announced that the campaign
south of the Wall which began on April 10, more than
a month after the occupation of Jehol, had been
halted, the Chinese having been driven from the re-
gion east of the Lwan River and from a ten-mile zone
west of the river as far as Miyun. The ten-mile strip,
it was said, would be maintained as a neutral zone
until there was no longer fear of Chinese attacks. If
such was the intention it was quickly altered, for
within two days the fighting had been renewed and
the Japanese forces were advancing further in the
direction of Peiping. Diplomatic tension with Russia
over the Chinese Eastern Railway was reported on
April 27 to have caused a sudden withdrawal of the
Japanese from the Lwan River area, but the next day
the Japanese were again advancing and the city of
Nantienmen, sixty miles northeast of Peiping, was
occupied. On May 6 a large-scale advance was fore-
cast with Peiping, Tientsin and Balgan, the latter a
city on the northwestern edge of the Great Wall near
the border of Shansi Province, as the principal ob-
jectives. On Monday the drive was launched, and
since then it appears to have been vigorously pushed
in the direction of Tientsin and Peiping, the Chinese,
meantime, tearing up the railway to the former city
and removing the rolling stock. The prospect at this
time is for an early investment of Peiping, where the
foreign consuls are reported to be preparing to pro-

tect their nationals and to evacuate them if
necessary.
In the face of this advance the Nanking Govern-

ment, while nominally represented by the Chinese
forces in the fighting area, appears to have found it-
self helpless. The Tientsin correspondent of the New
York "Times" quoted Governor. Yu as saying, on
April 25, that "we realize we cannot successfully com-
bat the Japanese and also cannot consent to nego-
tiate, for negotiations are tantamount to surrender."
The peasants, merchants and many other classes in
North China, he said, were becoming "bitterly dis-
satisfied with the inconclusive warfare, which had
not the remotest prospect of a Chinese victory." The
same correspondent reported that two hundred lead-
ing citizens of Hopei Province, among them former
governors, officials, merchants, bankers and teachers,
had telegraphed a petition to the Nanking Govern-
ment declaring that "we do not desire to join Man-
chukuo, nor do we desire to become traitors by par-
ticipating in the establishment of an independent
State, but unless the Government desires to lose
Hopei it will be necessary to compromise with the
Japanese forthwith, or utilize the 500,000 troops
quartered upon Hopei for effective fighting." Earlier
reports of Japan's intention to erect an independent
State in the part of North China which has been oc-
cupied have not been confirmed, but unofficial
efforts of the British Ambassador to bring about a
cessation of hostilities as a preliminary to peace
negotiations have thus far failed.
The controversy over the Chinese Eastern Railway

has gone through several stages. Early in April, co-
incidently with the reported offer of Russia to sell
its one-half interest in the road, a sharp dispute de-
veloped over the demand of Manchukuo for the re-
turn of a considerable number of freight and passen-
ger cars and locomotives belonging to the road which
were held in Russian territory, and some frank notes
were exchanged on the subject. On April 22 it was
learned that French interests, representing a very
large financial investment in the road on which
no dividends have been paid since 1918, had
presented their claims for consideration through the
Franco-Asiatic Bank, and had been assured by the
Manchukuo Government that nothing would be done
without first advising the French. Further irrita-
tion was caused by reports that the lines had been
blocked at various points and traffic between Man-
chukuo and Russia interrupted. Correspondence
made public on April 30 reasserted Russia's claim to
ownership of the road, and cited documents showing
that the right to purchase the road was reserved to
China provided foreign capital was not used for the
purpose. On May 11, however, a Russian official
statement from Moscow denied that treaties gave
China the right to oppose a sale of the road, for
the reason that the Chinese "had not upheld their
part in the treaties for more than 18 months."
The sharp tone of the diplomatic interchanges, em-

phasized by newspaper reports that a Russo-Japan-
ese war was regarded as imminent, appears to have
been rather of the nature of a diplomatic barrage in-
tended to prepare the way for negotiations. On May 6
it was reported that Russia had offered to sell the
Chinese Eastern to Japan for 300,000,040 gold rubles
(about $153,000,000 at par of exchange), and that
the Japanese Foreign .Office was considering offer-
ing 80,400,000 yen, the equivalent of about 30,000,000
gold rubles. Precisely how the rights of China or

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



Volume 136 Finan:ial Chronicle 3227

the claims of French investors were to be adjusted

was not revealed, nor was it clear to what extent

Japan could act independently of Manchukuo, a

State which Japan regards as legally independent

but to which it undertakes to afford certain protec-

tion.
The two widely divergent offers doubtless illus-

trate the Oriental fondness for bargaining, but as a
bargainer in this case Japan has the advantage. The
main line of the Chinese Eastern runs across north-

ern Manchuria to Vladivostock, the Russian port on

the Pacific, and within Manchuria is now practically
under Japanese or Manchukuoan control. A branch
from Harbin connects with the South Manchuria
Railway, and at Mukden connection is made with a
line to Dairen, the seaport of Kwangtung Province
which Japan holds under lease from China, and with
another line to Seoul, in Korea, and the seaport of
Fusan. Strategically, the Chinese Eastern is now of
little value to Russia because of Japanese control of
Manchukuo, and its commercial importance has de-
clined. !Moreover, the South Manchuria Railway,
which is owned by Japan, was reported on April 25
to be negotiating with the Korean Government for
the control of three ice-free ports in Korea—a move
which, if it is consummated, will give Japan virtually
complete control of railway transportation in Man-
churia or Manchukuo and free and enlarged access
to the Pacific, and will go far to isolate Vladivostock.
Under these circumstances, it is pointed out at Tokyo,
Japan does not need to offer very much for the Chinese
Eastern, and the less because some 350,000,000 yen
that was loaned by Japan to the Tsarist Government,
together with accrued interest, has not been repaid.
The railway controversy not only takes rank with

the military advance in North China as a determin-
ing factor in the immediate future of Japan and Man-
chukuo, but its solution will be watched as an indica-
tion of Russia's attitude toward war or peace in the
Far East. With the railways of Manchukuo wholly
in Manchukuoan or Japanese control, a successful
invasion of Manchuria by Russia would hardly be
possible, at the same time that Vladivostock would
be in grave danger save as peace was maintained with
Japan. Japan, in other words, sees itself moving
nearer to its great objective of undisputed hegemony
in the Far East, with Russia bound to friendliness as
the price of retaining its access to the Pacific. The
disturbing factors in the situation are the legal claim
of China to a voice in the disposition of the Chinese
Eastern, and the possibility that French financial in-
terests may obstruct the sale of the road or exact a
settlement on burdensome financial terms. Mean-
time the development of Manchukuo has led Japan
to reopen the naval base of Port Arthur, in the leased
territory of Kwangtung, which had been closed for
some time for reasons of economy. British circles
are reported to see in this a possible infraction of
Article XIX of the Washington Treaty, which for-
bids any increase in the fortifications or naval bases
in certain territories of the signatory Powers, and to
have raised the question whether Great Britain would
not be at liberty to fortify Kowloon, a leased area op-
posite Hongkong. It is the contention of Japan, how-
ever, that while the fortification of Kowloon would

add to the defenses of Hongkong, Port Arthur lies
entirely outside the art,, -o which the limitation of
Article XIX apples.
Some apprehension was aroused by the declaration

of a Manchukuoan official, in a newspaper interview

on April 26, that Manchukuo would not maintain the
policy of the open door in the case of countries which
withheld recognition of the new State, and by sub-
sequent reports that British and American business
firms were withdrawing from the country because of
covert opposition. On May 1 Stanley Baldwin, act-
ing Prime Minister, stated in the House of Commons
that while the declaration was "in complete contra-
diction with repeated declarations by the Japanese
Government and administrative authorities in Man-
churia," the British Government "will naturally take
any steps open to us to defend the principle of the
open door" if a change of policy were actually in-
tended. On May 3, however, the United States was
officially informed that the Manchukuoan official
spoke without authority, and that as far as the
United States was concerned the open door would be
maintained. Reports from Japan, on the other hand,
tell of growing resentment at the recent action of the
Government of India in giving notice of the abroga-
tion of the most-favored-nation provision of the com-
mercial treaty with Japan, under which Japan has
greatly increased its exports to India, and of anxiety
over the expected discrimination against Japanese
goods by Great Britain and the British dominions.
The Japanese representatives who are to confer

with President Roosevelt have not yet reached Wash-
ington, and beyond some general expressions of will-
ingness to co-operate in bringing about world re-
covery it is not known what action, if any, they will
ask for or support. There has been little mention of
Far Eastern affairs in Administration circles, and
it is apparently Mr. Roosevelt's purpose to let the
Sino-Japanese situation rest, or develop as it may,
until there is some specific reason for discussing it.
In view of all the circumstances, such a course ap-
pears to be unquestionably a wise one, especially
since the collapse of Chinese resistance in the North
would make it more difficult than ever for the Pow-
ers to suggest any terms to Japan.

A Time to Pull Together in a Common Cause.

Stagnation, which has been afflicting nearly all

forms of worthy endeavor in the United States for

three years, may be likened to the disease called
sleeping sickness. Symptoms and effects are very
apparent, but just as such cases are difficult for
physicians to cure when an individual is afflicted,
so are they puzzling to an economic doctor when the
mass of citizens is similarly sufferhig.
What everybody is now concerned about is the

cure. The patient is becoming sufficiently conscious
to thoroughly comprehend his predicament and to
realize that he must do something to help himself.
To this end many efforts are being systematically
made, and it becomes the duty of every citizen to
think not only of his own ills but also of those borne
by his fellows, and, therefore, in a spirit of self-sacri-
fice, if necessary, to take the medicine which may be
prescribed with a purpose of ultimately benefiting
himself and all of his associates.
A civilized people, organized for self-government,

may be regarded as a huge machine, an important
part of which is a revolving chain. The best con-
structed machine at times gets out of order. It may
be in need of lubrication or perhaps a thorough
cleaning, but whatever the cause, when the revolving
chain ceases to function each link becomes idle and
for the time being useless.
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Every individual, of whatever station in life or
calling, is a vital link in this endless chain of human
effort, and it is incumbent upon each one to do his
bit to keep the chain in operation lest the efficiency
of the whole mechanism may become impaired and
perhaps utterly useless.

Observers note indications of renewed animation
in the steel industry, in the manufacture of rubber,
and the output of automobiles. Many textile mills
are doing exceptionally well. Markets for raw ma-
terials and foodstuffs are improving. Weak banks
have been weeded out, and the larger ones strength-
ened. Aid has been given to the railroads to assure
uninterrupted service of passenger, freight and mail
transportation. Unquestionably an excess of zeal is
being displayed at Washington in substituting the
Government for the individual in the daily affairs of
life, but that is an added reason why by our own zeal
we shall show that there is no need for anything of
the kind.
No matter whether workers receive a wage or a

salary, whether they have grimy hands of wear white
collars, their interests are identical, and they should
pull together for themselves and for the general
public.
Credit, based upon capital and income, is essential

to all business, and as credit is controlled by bankers,
it would seem to be their duty to supply this life-giv-
ing property with the exercise of unusual wisdom.
This, of course, does not mean that the Federal Re-
serve banks shall put afloat $3,000,000,000 more of
credit in the purchase of United States Government
securities. But this apart, let no link in the revolv-
ing chain of industry, enterprise and progress be
voluntarily broken.
If each American goes to his task with the right

spirit and without complaint, he will feel better for
having loyally played his part and done his bit to
bring back prosperity.

Alfialf Century Hence in Transportation.
During the past two or three years innumerable

boards and committees have devoted a great deal of
time grappling with the nation's transportation dif-
ficulties, and various plans have been offered as a
solution of the problem.
In spite of all that has been done, including the

present provisions of the "Emergency Railroad
Transportation Act of 1933," which was recently
sent to Congress by the President, the railroads a
half century hence will still be performing the bulk
of our transportation service, particularly with re-
gard to freight.
Due to the decentralization of industry and popu-

lation, as well as the enormous increase in the buying
power of the nation, the movement of commodities,
it is reasonable to assume, will increase tremen-
dously in the next 50 years. Just how great an in-
crease of freight movement is likely, in mathemati-
cal terms, it would be a waste of time for anyone
even to attempt a guess; but it will be quite large.
Of course, in addition to the railroads, there will

be water, highway and air transportation, as at
present. With reference to water transportation, it
can be frankly stated that there is no future worth
speaking of for inland canals or the canalization of
rivers not naturally navigable, at least in a country
such as ours, and with such waterways open for traf-
fic only a part of each year. The expenditure of

additional sums of money for projects of this char-
acter is in the majority of cases a huge waste, and it
is highly probable that the situation in 1983 will not
be materially different from the present. As a mat-
ter of fact, the inland canal era in the United States
ended at least 60 years ago.
The most important functions of motor vehicles in

their relation to the railroads will doubtless be to act
as collectors and distributors at terminals, inter-
terminal hauls being more efficiently performed by
rail. Motors will doubtless absorb in the future a
greater proportion of the shorter distance passenger
traffic than at the present time. In the freight field
their economic utility will always be more circum-
scribed, except for collecting and distributing pur-
poses in terminal zones and for reasonable distances
around towns and cities. In the great majority of
cases, comparatively long hauls of freighf, and in
considerable quantity, must in the nature of things
be better and more economically performed by rail.
The logical expectation for air transport is that it

will evolve a de luxe high-speed passenger service
with genuine, but distinctly limited, utility for long-
distance travel and special requirements, and at
necessarily high rates. It can hardly be a factor of
any moment in freight service, though it doubtless
will develop a field in express service for light
articles, at high charges. As a matter of fact, a good
beginning is already being made in this respect.
In so far as the railroads themselves are con-

cerned, the progress of the next half century seems
likely to be more a matter of orderly development
than of radical change. This is hardly surprising in
view of the fact that the railroads to-day represent
the evolution of over a full century of cumulative
knowledge and experience. In the way of further
improvements and betterments along lines already
understood, however, there are almost unlimited pos-
sibilities, and the question as to how far the rail-
roads are able to go, recalls the recent words of Bruce
Barton:
"All the pioneers, all the explorers and leaders and

builders have gone out not knowing whither they
went. It isn't necessary to know the end. If the
whole path ahead were clear, there would be no ad-
venture."

Farm Relief, Inflation and the Cotton
Market.

The cotton market has been advancing rapidly of
late, and prices for the Southern staple have reached
levels approximating those recorded at the peak of
the advance that took place in August 1932, follow-
ing the publication of a Government Bureau report
forecasting at that time a much smaller crop than the
trade had been expecting. The advance that is tak-
ing place at the present moment has nothing to do
with the expectation of a small production this year,
as it is entirely too early as yet to forecast the yield
with any reasonable degree of certainty. The pres-
ent buying movement, which is in evidence in other
commidities as well as in cotton, is in anticipation of
the ultimate effect of the inflationary measures em-
bodied in the Administration Farm Relief bill, as
finally approved by Congress. Starting out as a
measure intended to bring relief to the farming ele-
ment, the bill has been used as a vehicle to put
through Congress an inflationary program that has
amazed the whole country. Such inflationary ideas
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were not even whispered about when the Democratic
party was engaged in winning the last Presidential
election, but the radical element appears to be in the
saddle at Washington, and is riding rough-shod over
the conservative opposition of Senator Glass and
other sound money advocates.
It is given out at Washington that the Administra-

tion objective, in so far as commodity prices are con-
cerned, is 10c. per pound for cotton and 90c. per
bushel for wheat. At the rapid rate that the market
is at present advancing, it will not be long before
middling cotton in the South will be selling at 10c.
But after that price has been attained in the open
market, then what? Will Secretary of Agriculture
Wallace then use the dictatorial powers that the
Farm Relief bill confers upon him to fix the price
at that level, or will he permit the law of supply and
demand to function?
The immediate benefits are not likely to accrue to

the planters themselves to any great extent. The
great majority of Southern farmers have already dis-
posed of their spot cotton, so that the only interests
now profiting by the rise in the market are specu-
lators, merchants and larger dealers who happen to
have stocks on hand. In most cases the stocks of
cotton presently held are hedged in the futures mar-
ket, so that the 'speculative element is the one that
stands to gain the most by the advance that is taking
place. On the other hand, with planting still going
on over large areas of the belt, the result may be
to encourage the planting of a greatly increased acre-
age. We understand, of course, that the new Farm
Relief measure embodies the allotment plan proposed
by Senator Smith of South Carolina, in a previous
bill which failed to become a law during the closing
days of the Hoover Administration. Secretary Wal-
lace has announced that he proposes to put this plan
into effect promptly. It is reported in Washington
press dispatches that more than 2,200,000 bales of
cotton are available for a pool in which farmers who

agree to cut their acreage by 30% will participate.
The amount available represents cotton held in stor-
age on which Government loans of one form or an-
other have been made. The Farm Relief Act pro-
vides that the Federal Farm Board and other Gov-
ernment agencies, except the Federal Intermediate
Credit Banks, shall sell all cotton owned by them to
the Secretary of Agriculture at prices not above the
prevailing market level at the time transfer of own-
ership is made. Cotton farmers will then be per-
mitted to buy options on cotton in the pool. The
options will equal the amount by which the grower
agrees to reduce his output, in any case at least 30%
below that of last year. The grower may order the
cotton he holds in the pool sold any time up to Jan. 1
1934. The pool plan is based on the theory that any
rise in prices as the result of the curtailed production
would increase proportionately the value of the cot-
ton in storage so that the option holder, who must
also agree not to increase the commercial fertiliza-
tion of the rest of his crop, would get more by par-
ticipating in the pool than by growing the 30%
himself.
It is open to question how the plan will work out

in practice. In the first place, there is no definite
knowledge of what the cotton acreage was last year,
or, for that matter, in any previous season. Acreage
in cotton over the belt is estimated, not surveyed,
and is more or less a matter of guesswork on the part
of the so-called field men of the Department of Agri-
culture. In individual cases, it will be even harder
to determine the exact acreage planted last year.
We do know in a general way that more acreage has
already been planted this year, and there is a strong
suspicion among the cotton trade that the individual
growers can abandon part of their present acreage
to participate in the allotment pool and still have as
much acreage as they planted last year. Accord-
ingly, what the outcome will be must be left to the
future to determine.

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

It is a dismal record that the earnings of United
States railroads present for the month of March.
But there is nothing surprising in that. It was a
foregone conclusion from the start. Business de-
pression had been steadily growing in intensity in
January and February after having been uninter-
ruptedly in progress during the whole of the three
preceding years, but in March trade activities were
brought to an almost complete standstill by the
bank holidays or bank moratoria, which by Presi-
dential order extended over a period of a week or
more to all the banks in the United States. These
bank holidays involved the virtually complete sus-
pension of banking activities, and in particular they
tied up banking deposits, rendering it impossible to
make use of checks against such deposits, which
checking accounts constitute the prime and indis-
pensable factor in the conduct of business in these
modern times, and accordingly trade and business
were interfered with to an incalculable degree. In
these circumstances further contraction in the already
unprecedentedly low volume of traffic over the
railroads was inevitable. And with traffic thus
further cut down, heavy losses in earnings, gross and
net, even when compared with the inordinately low
figures of 1932, followed as a matter of course.

Our compilations show that the further loss in
gross earnings reached $69,022,941, or 23.89%, and
though operating expenses (not including taxes) were
reduced in amount of $43,766,928, or 19.85%, this
still left a new shrinkage in the net earnings in
amount of $25,256,013, or no less than 36.95%.
The exhibit is obviously a very poor one, even as
it stands, but its unfavorable character in full ap-
pears only when we carry the comparisons further
bach year by year. Even in 1932 the results (with
which comparison is now being made) had been
depressing in the extreme, the more so as the roads
a short time previously had received certain special
advantages which had been counted upon to yield
important benefits, but which benefits utterly failed
of realization. In commenting upon the poor showing
then made we were moved to say that whatever
advantage was accruing to the roads from the
moderate advances in rates which had been per-
mitted by the Inter-State Commerce Commission,
had inured to its full extent during the month of
March and whatever savings were to be derived
from the 10% reduction in the wages of railway
labor, had also been a favoring factor that had
counted in full degree in March. We also noted
that the month of March in 1932 had contained
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(the same as the month of March 1933) an extra
working day by reason of the fact that the month
had only four Sundays, whereas March 1931 had
five Sundays, leaving, therefore, one working day
more. Yet all this failed to prevent a further shrink-
age in gross and net earnings alike, the loss in gross
earnings in 1932 as compared with 1931 reaching
$85,983,406, following $76,672,852 decrease in
March 1931 as compared with March 1930 and
$64,595,796 decrease in 1930 as compared with 1929.
The record of the net earnings was also one of con-
tinuous and cumulative losses notwithstanding huge
reductions in the operating expenses. The further
loss in the net earnings in 1932 amounted to $17,-
035,708, or 20.11%. And this falling off in the
net in March last year came after $16,893,267 con-
traction in the net in 1931, as compared with 1930,
and $38,262,064 contraction in 1930 as compared
with 1929. The further loss now for March 1933 of
$69,022,941 in gross and $25,256,013 in net, in
order to be properly appraised, must be studied in
the light of the long series of antecedent losses re-
ferred to.
The result now altogether is that the gross earnings

for March 1933 are down to only $219,857,606, as
against $516,134,027 in March 1929 and the net
has dwindled to only 3,100,029 in March 1933, as
against $139,639,086 in March 1929. In other words,
the net for 1933 is less than one-third that of 1929
and the gross earnings show a falling off in this period
of four years of almost 60%. The net of 1933 is
the smallest for the month of March since 1920,
the last year of Government control of the roads,
and the gross for March 1933 is the smallest of
any March gross since 1909.

Month of March— 1933. 1932. Inc. (-I-) or Dec. (—).
Mlles of road (165 roads) ____ 240,911 241,489 —578 0.23%
Gross earnings 8219,857,606 $288,880,547 —$69,022,941 23.89%
Operating expenses 178,757,577 220,524,505 —43,766,928 19.85%
Ratio of expenses to earnings- 80.40% 76.34% • —4.06%

Net earnings 843,100,029 868,356,042 —825,256,013 36.95%

The depth of the depression in trade reached in
the unparalleled circumstances encountered during
the month in 1933 is apparent in all the leading
trade statistics, but finds perhaps fullest expression
in the iron and steel trades. The make of pig iron
in the United States in March 1933 was only $542,011
tons as against 967,235 tons in March 1932; 2,032,243
tons in March 1931; 3,246,171 tons in 1930, and
3,714,473 tons in March 1929. In other words, the
output of iron in this country in March the current
year was only a little more than one-seventh what
it had been four years before in 1929. The shrink-
age in steel production was almost equally severe.
As against a calculated output of steel ingots by all
the steel producers of the country of only 885,913
tons in March 1933, the production in March 1932
was 1,403,723 tons; in March 1931, 2,993,590 tons;
in March 1930, 4,254,331 tons, and in March 1929,
5,058,258 tons. The 885,913 tons for March 1933
certainly makes a striking contrast with the product
of 5,058,258 tons in March 1929. The mining of
coal was on an equally small scale, and here the
generally mild winter was a contributing factor,
though as a matter of fact the winter was mild also
as a rule in the years immediately preceding—that is,
there were no very extensive drawbacks to railroad
operations over large areas from snow blockades
or extensive snow storms, or interruptions to rail-
road operations from extreme cold during either
1933 or 1932 or, for that matter, in the years imme-
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diately preceding. The production of bituminous
coal in the United States reached only 23,685,000
tons in March 1933, against 32,250,000 tons in
March 1932, 33,870,000 tons in March 1931; 35,-
773,000 tons in March 1930; 40,068,000 tons in
March 1929; 44,668,000 tons in March 1928, and
59,911,000 tons in March 1927. The output of
Pennsylvania anthracite also suffered a sharp con-
traction. In March 1933 the quantity of anthracite
mined was 4,519,000 tons; in March 1932, 4,789,000
tons; in March 1931, 4,745,000 tons; in March 1930,
4,551,000 tons; in March 1929, 4,859,000 tons; in
March 1928, 5,398,000 tons; in March 1927, 6,056,000
tons, and in March 1926 no less than 8,732,000 tens.

Automobile production in March 1933 was only
slightly different from what it had been in March
1932, the comparison being between 118,592 and
118,959, but as compared with earlier years a huge
shrinkage appears, the number of motor vehicles
turned out in March 1931 having been 276,405; in
March 1930, 396,383, and in March 1929, 585,455.
For the three months ending with March the num-
ber of new cars added in 1933 was 355,461, or almost
the same as in the first quarter of 1932, when the
number turned out was 355,721. This compares
with 668,193 in the first quarter of 1931; 1,003,023
in the first quarter of 1930, and 1,452,910 vehicles
in the first quarter of 1929.

It is almost needless to say that new construction
work has been of a very diminutive character the
present year. From the figures compiled by the
F. W. Dodge Corp. it appears that the construction
contracts awarded in the 37 States east of the Rocky
Mountains had a money value of only $59,958,500
in March 1931, as against $112,234,500 in March
1932; $369,981,300 in March 1931; $456,119,000 in
March 1930; $484,817,500 in March 1929, and
$592,567,000 in March 1928. The inactivity here
is reflected in a striking reduction in the cut of
lumber, even though considerable activity devel-
oped in the lumber trade as the month progressed,
as compared with the extremely dull period imme-
diately preceding. The National Lumber Manu-
facturers' Association reports that for 589 identical
mills the cut of lumber for the five weeks ended
April 1 1933 was only 442,134,000 feet, as com-
pared with 515,634,000 feet in the corresponding
five weeks of 1932. This is a reduction of only
14%, but if the comparison is carried a year further
back it appears that the cut in 1933 for the five weeks
referred to fell 55% below the output for the same
five weeks of 1931.
As far as the Western roads are concerned, these

suffered also from a further contraction in the volume
of the grain traffic moved, even as compared with the
small movement of 1932. With the rise in grain
prices that has come during March and April the
present year, farmers once more began to market
their grain with greatly increased freedom. In
March, however, the movement was still small.
This appears from the fact that for the five weeks
ended April 1 1933 the receipts of wheat, corn, oats,
barely, and rye at the Western primary markets
aggregated only 34,145,000 bushels, as compared
with 35,664,000 bushels in the corresponding five
weeks of 1932; 65,175,000 bushels in the same weeks
of 1931; 56,158,000 bushels in 1930, and 76,286,000
bushels in the five weeks of 1929. Complete details
of this Western grain movement are set out in a
separate paragraph further along in this article.
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A sort of composite picture of the traffic of the
railroads as a whole is furnished by the statistics
showing the loading of revenue freight on all the
railroads of the United States; and here evidence of
the great diminution in the volume of freight traffic
over the roads as a result of the unparalleled paralysis
of trade is revealed in very positive fashion just
as was the case last year. For the four weeks
ended March 25, the loading of revenue freight
comprised only 1,841,202 cars in 1933, against 2,-
280,837 cars in the four weeks of March 1932;
2,936,928 cars in March 1931; 3,515,733 cars in the
four weeks of March 1930, and 3,837,736 cars in
the corresponding four weeks of 1929. It will be
observed that the 1933 figure is less than one-half
that of 1929.
In the case of the separate roads, the feature

again is the part played by reductions in expenses
in offsetting the further heavy losses in the gross
revenues. Yet in only a few cases has the saving
in expenses been sufficient to completely wipe out
the falling off in the gross revenues. The Southern
RT. has a quite notable record in that respect. With
gross reduced in amount of $1,196,678, the company
is able to report a gain of $27,564 in net earnings,
owing to the drastic lowering of the expense accounts.
And a similar showing has marked the record of
this system in other recent months. For instance,
in February it reported $301,108 gain in net in face
of a decrease of $849,085 in gross earnings, and in
January a gain of $691,789 in net notwithstanding a
falling off of $476,673 in gross. The Atlantic
Coast Line for March shows $300,539 decrease in
gross changed into an increase of $294,534 in net
and the International-Great Northern has $215,883
gain in net to its credit for March, but it also enlarged
its gross in amount of $150,441.
The Pennsylvania shows for March $8,694,250

loss in gross and $2,434,875 loss in net; the New
York Central $8,586,217 shrinkage in -gross and
$2,847,646 shrinkage in net; the Baltimore & Ohio
shows $3,133,166 decrease in gross and $689,329
decrease in net; the Atchison $2,988,267 decrease
in gross and $1,845,608 decrease in net; the Southern
Pacific $3,189,518 decrease in gross and $1,014,926
decrease in net; the Union Pacific $1,986,228 de-
crease in gross and $864,497 decrease in net. And
these illustrations could be continued almost in-
definitely, curtailment of operating expenses being
a feature everywhere though in only relatively few
cases sufficient to extinguish the large losses in
gross. In the following table we show all the changes
for the separate roads for amounts of $100,000 or
over, whether increases or decreases, and in both
the gross and the net:
PRINCIPAL CHNAGES IN GROSS EARNINGS FOR THE MONTH

OF MARCH 1933.
Increase. Decrease.

Internat. Great Northern- $150.441 Minn St P & El 5 Marie_ $405,337
  Elgin Joliet & Eastern.-- 369715

Total (1 road)  $150.441 Chic St PaulO. 353.167
Decrease. N 0 Texas & Mex (3 rds)- 346,171

Pennsylvania $8,694,250 Chicago & Eastern Illinois 343,748
New York Central 1'8,586,217 Los Angeles & Salt Lake.- 330.590
Southern Pacific (2 roads) 3.189.518 Pittsburgh & Lake Erie-- 318,259
Baltimore & Ohio  3,133,166 Grand Trunk Western- 318.136
Atch Top dc Sant Fe (3 rds) 2,988,267 Atlantic Coast Line  300,539
Chicago Burl & Quincy.- 2.225,593 Texas & Pacific  290,585
N Y N H & Hartford-- 2,187,300 Alton  285,673
Union Pacific (4 roads).- 1,986,228 Western Maryland  278,656
Illinois Central  1,755,864 Virginian  270,176
Missouri Pacific  1,735,919 Yazoo & Mississippi Vall- 267,447
Chic RI & Pacific (2 rds)- 1,733,244 Wheeling & Lake Erie-- 242,258
Chicago & North Western 1,607,481 Seaboard Air Line  236,384
Chic Mllw St Paul & Pac- 1,603,539 Maine Central  229.705
Louisville & Nashville.... 1,458,517 Denver & R 0 Western  221,013
ErIe (3 roads)  1,406,420 Col & Southern (2 roads) 197.721
Chesapeake & Ohio  1,316.719 St Louis Southwest Lines- 192.314
Norfolk & Western  1,292,445 Central of Georgia  170,142
Southern Ry  1,196,678 Mobile & Ohio  154.120
Reading Co  1,067,036 Indiana Harbor Belt  151.815
Boston & Maine  1.042,711 Cinc N 0 & Texas Pacific- 144,799
Delaware Lack & Western 1,002,176 Detroit Toledo & Ironton- 137.055
Wabash  827,255 Richm Fred & Potomac-- 135,022

St Louis-San Fran (3 rds). 729,018 Minneapolis & St Louis-- 133.827
Northern Pacific  694,994 Western Pacific  132,807
Great Northern  669,563 Nash Chau & St Louts.- 126.282
Lehigh Valley  668,858 N Y Ontario & Western- 119,105
Missouri-Kansas-Texas_ 638,966 Kansas City Southern..... 113.825

Long Island  628,669 Spokane Portl dr Seattle- 110.484

N y Chicago & St Louis  624,745 Union RR of Pa  105,925
Central RR of New Jersey 561,811 Illinois Terminal  105,250

Pere Marquette  548,297 Central Vermont  104,923
Delaware & Hudson  538,868
Chicago Great Western.. 477.411 Total (82 roads) $66.560.718

a These figures cover 
the operations of the New York Central and the

leased lines-Cleveland Cincinnati 
Chicago & St. Louis; Michigan Central,

Cincinnati Northern, and Evansville Indianapolis & Terre Haute. Includ-

ing Pittsburgh & Lake Erie and the 
Indiana Harbor Belt, the result is a

decrease of $9,058,291.

•

PRINCIPAL CHANGES IN NET EARNINGS
MARCH

Increase.
Atlantic Coast Line  $294,534
Internet Great Northern 215,883

FOR THE MONTH OF
1933.

Decrease.
St L Ban Fran (3 roads)... 418,870
Chicago Great Western_ 335,591
Mo-Kans-Texas  317.339
Wabash  307.529
Pere M- rquette  294.611
Northern Pacific  273,114
Delaware & Hudson_ _ _ _ 255,189
New 0 Tex&Mex(3 rds)_ 233.743
Lor nIsland  216.911
Viz* ian  170,554
ElginJoliet & Eastern__ _ 163 .480
Lehigh Valley  158,457

Total (2 roads)  $510,417

Decrease.
New York Central s$2,847 .646
Pennsylvania  2.434,875
Atch Top & S Fe (3 rds)_ 1,845,608
Chic Burl & Quincy  1,412.937
NY N H & Hartford...   1,321,281
Southern Pacific (2 rds). 1,014,926
Chic Rock Isl &Par (2 rds)% > • 916,116 Los Angeles & Salt Lake_ 147,208
Missouri Pacific 904.967 NY Chic & St Louis_ __ _ 137,181
Union Pacific (4 roads)._ 864,497 Great Northern 131,024
Chic & Nor Western..... 857.197 Texas & Pacific 128.269
Chesapeake Sr Ohio 837.131 Wheeling & Lake Erie_ _ _ 126.056
Illinois Central 703,199 Chic & East Illinois 123,555
Baltimore & Ohio 689,329 Minn St P & S 9 Marie.... 120.574
Erie, (3 roads) 643,604 Chic 8t P Minn & Om_ _ 118,860
Chic Milw St P & Pac__ _ 605,008 Grand Tunk Western..... 111,212
Norfolk dc Western 594 409• Colo & Southern (2 rds)_ 106,154
Del Lack & Western.- 576,380 Pittsburgh & Lake Erie.. 100,711
Louisville & Nashville..... 471,822

$24.459,288Boston & Maine 422,166 Total (56 roads) 

a These figures cover the operations of the New York Central and the
leased lines-Cleveland Cincinnati Chicago & St. Louis, Michigan Central,
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ-
ng Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result is a
decrease of $2,990,626. •

When the roads are arranged in groups or geo-
graphical divisions according to their location, a
new idea is gained of the general nature of the fur-
ther shrinkage in earnings, both gross and net,
from the circumstance that all the different districts
-Eastern, Southern and Western-as well as all
the different regions grouped under these districts,
show losses in gross and net alike, just as was the
case in March of each of the three preceding years,
all subdivisions having likewise suffered decreases in
these previous years. Our summary by groups is
as below. As previously explained, we group the
roads to conform to the classification of the Inter-
State Commerce Commission. The boundaries of
the different groups and regions are indicated in the
footnote to the table.

SUMMARY BY DISTRICTS AND REGIONS.

District and Region.  Gras Earnings 
Month of March- 1933. 1932. Inc. (-I-) or Dec. (-)

14,700,046 -3,693,770 25.13
60,612,449 -15,722,948 24.94
60.690,189 -16,181,140 26.66

Eastern Marla-
New England region (10 roads)....11,006,276
Great Lakes region (30 roads)  44,889,501
Central Eastern region (24 roads)._ 44,509,049

Total (64 roads) 100,404,826 136,002,684 -35,597.858 28.17
Southern District-

Southern region (30 roads)  30,718,472 37,073,099 -6,354,627 17.14
Pocahontas region (4 roads)  13,023,095 16,037,457 -3,014,362 18.80

Total (34 roads)  43,741,567 53,110.556 -9,368,989 17.84
Western District-

Northwestern region (17 roads)... 23,046,258
Central Western region (22 roads). 34,317.079
Southwestern region (28 roads)  18,347,876

Total (67 reads) 

29.575,943 -6,529.685 22.07
46,454,209 -12,137,130 26.13
23.737,155 -5,389.279 22.70

75,711,213 99.767,307 -24,056,094 24.11

Total all districts (165 roads) 219,857,606

District and Region.
Month of March. -Mileage-

Eastern District- 1933. 1932. 1933.
New England region__ 7,268 7.289 2,604,794
Great Lakes region..... 27,243 27,311 8,640,881
Central Eastern region 24,813 24,834 10,391,955

Total  59,324
Southern District-

Southern region  39,786
Pocahontas region.... 6,102

288,880,547 -69,022,941 23.89

 Net Earnings 
$ $ $ %

1932. Inc.(+) or Dec.(-)
4.400,624 -1,795,830 40.81
14.476,752 -5,835,891 40.31
14,538,894 -4,146,939 28.52

59,434 21,637,610 33,416.270 -11778,660 35.25

40.057 7,164,758 8,044.907 -880,149 10.94
6,137 4,631,864 8,279,774 -1.647,910 26.24

Total  45,888 46,194
Western District-

Northwestern region_ 48,624 48,767
Central Western reg'n 53,929 53,852
Southwestern region._ 33,146 33,242

Total 135,699 135,861

11,796,622 14,324,681 -2,528,059 17.65

1,527.797 4,082.582 -2.554,785 62.58
5.461,924 11,454,262 -5,992,338 52.31
2,676,076 5,078,247 -2,402.171 47.30

9.665,797 20,615,091 -10949,294 53.09

Total all distriets____240,911 241,489 43,100,029 68,356,042 -25256,013 36.95
NOTE.-We have changed our grouping of the roads to conform to the classifi-

cation of the Inter-State Commerce Commission, and the following indicates the
confines of the different groups and regions:

EASTERN DISTRICT.
New England Region.-This ret.116 Comprises the New England States.
Great Lakes Region.-This region comprises the section on the Canadian boundary

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

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

SOUTHERN DISTRICT.

Southern Region.-Thls region comprises the section east of the Mississippi River
and south of the Ohio River to a point near Kenova, W. Va., and a line thence
following the eastern boundary of Kentucky and the southern boundary of Virginia
to the Atlantic.

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

WESTERN DISTRICT.

Northwestern &Mon.-This region comprises the section adjoining Canada lying
west of the Great Lakes Region, north of a line from Chicago to Omaha and thence
to Portland and by the Columbia River to the Pacific.

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

Southwestern Region.-This region comprises the section lying between the Mis-
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence
to El Paso and by the Rio Grande to the Gulf of Mexico.
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The Western grain traffic in March the present
year, as already indicated, fell below even the greatly
diminished movement in March a year ago. And,
without exception, all the different cereals, in
greater or less degree, shared in the further con-
traction. The receipts of wheat at the Western
primary markets for the five weeks ending April 1
1933 were only 14,752,000 bushels, as against 15,-
079,000 bushels in the corresponding five weeks of
1932; the receipts of corn only 11,138,000 bushels,
as against 11,864,000 bushels; of oats, 5,298,000
bushels, as against 5,309,000, and of barley, 2,313,000
bushels, as against 2,762,000. Adding rye-644,000
bushels against 650,000-the receipts of the five
cereals combined for the five weeks of March 1933
aggregated only 34,145,000 bushels, as compared
with 35,664,000 bushels in the corresponding period
of 1932; 65,175,000 bushels in the same period of
1931; 56,158,000 bushels in 1930, and no less than
76,286,000 bushels in March 1929. In the following
table we give the details of the Western grain move-
ment in our usual form:

WESTERN FLOUR AND GRAIN RECEIPTS.

5 Wks. End . Flour. Wheat.
AprIl 1. (bbia.) (bush.)

Chicago-
1933 ___ 833,000 421,000
1932 -__ 727,000 1,402,000

Minneapolis-
1933 - 5,375,000
1932 - 2,714,000

Duluth-
1933 _ 1,844,000
1932 _ 411,000

Milwaukee-
1933 ___ 74,000 9,000
1932 ___ 101,000 206,000

Toledo-
1933 .... 529,000
1932 _ 1,145,000

Detroit-
1933 _ 58.000
1932 _ 123,000

indianapolts et Omaha-
1933 _ 767,000
1932 --- 8,000 913,000

St. Louis-
1933 ___ 711,000 1,321,000
1932 -- 675,000 1,693,000

Peoria-
1933 __ 258.000 79,000
1932 - 267,000 248,000

Kansas CUy-
1933 ___ 65,1300 3,604,000
1932 -__ 42,000 5,115,000

St. Joseph-
1933 .. 192,000
1932 _ 275,000

Wichita-
1933 -   532,000
1932 _ 558,000

Sioux City-
1933 ___ 21,000
1932 276,000

Corn.
(bush.)

4,353,000
4,998,000

439,000
544,000

181,000
2,000

465,000
739,000

197,000
286,000

17,000
25,000

1,976,000
1,695,000

1,301.000
874,000

968,000
1,048,000

814,000
925,000

324,000
299,000

17,000
15,000

86,000
414,000

Oats.
(bush.)

1,273,000
1,560,000

743,000
508,000

28,000
14,000

101,000
194,000

399,000
1,012,000

68,000
116,000

1,453,000
888,000

562,000
332,000

252,000
160,000

214,000
216,000

166,000
122,000

2,000
2,000

37,000
185,000

Barley.
(WOO

417,000
389,000

1,131,000
1,196,000

77,000
17,000

311,000
647.000

2.000
13,000

56,000
89,000

112,000
122,000

189,000
276,000

2,000

18,000
11,000

Rye.
(bush.)

43,000
23,000

431.000
381,000

121,000
165,000

24,000
6.000

1,000
7,000

19,000
52,000

13,000

4.000
1,000

2,000

1,000

Total All-
1933 ___ 1,941,000 14,752,000
1932 -__ 1,820,000 15,079.000

3 Mos. End. Flour. Wheat.
April 1. (COIL) (bush.)

Chicago-
1933 ._ 2,087.000 838,000
1032 2,033,000 3,035,000

Minneapolis-
1933 -   11,961,000
1932 _  8,435.000

Duluth-
1933 _  3,784,000
1932 - 923,000

Milwaukee-
1933 ___ 123,000 54.000
1932 ___ 194.000 294.000

Toledo-
b. 1933 20,000 2,112.000
1932 -  4.030.000

Detroit-
1933 250,000
1932 - 376,000

Indianapolis & Omaha-
1933 _  2,036,000
1932 8,000 5,257,000

St. Louis-
1933 ___ 1.696,000 3,005.000

lk 1932 ___ 1,874,000 6,578,000
Peoria-
1933 -__ 629,000 463,000

p 1932 715,000 490,000
Kansas City-
1933 ___ 167,000 9,370.000r 1932 -__ 112,000 21.856,000

St. Joseph-
' 1933 395.000

P 1932 620,000
Vichita-
t 1933 _  1,586,000r 1932  4,273,000
Sioux City-
, 1933 145.000
E 1932 ___ 674,000

11,138,000 5,298,000
11,864,000 5,309,000

Corn. Oats.
(bush.) (btuh)

12,633,000 2,478.000
14,795,000 4,610,000

1,363.000 1,619,000
1,611,000 1,252,000

285,000 178,000
11,000 28,000

1,420.000 268,000
1,767,000 471,000

681,000 993,000
1,115,000W1.835.000

80.000 156.000
77.000 288.000

7.065.000 3,383.000
4,962,000 2,602,000

4.027.000 2.070.000
3,294,000 1,513.000

3,376,000 555.000
3,602,000 623,000

2,320.000 626,000
2,234.000 626,000

1,326,000 547,000
744.000 814.000

82.000 2,000
81,000 22.000

164.000 112.000
1,261.000 314.000

2,313,000
2,762,000

Barley.
(bush.)

1,095,000
1,036,000

2,502.000
2,163,000

306,000
19,000

917,000
1,455,000

6,000
32,000

164.000
207,000

8,000

239,000
429,000

356,000
809.000

2,000
4,000

48.000
30,000

644 000
650,

,
000

Rye.
(bush.)

150,000
119,000

836,000
807,000

405 000,
275,000

65,000
25,000

2.000
17,000

77,000
97,000

20,000

28,000
11,000

2.000

2.000
1,000

Toted iU-
1933 4,722.000
1932 ___ 4,936,000

35,999.000
56.843,000

34,822.000
35,534,000

12,987.000
14,998,000

5,635.000
6392,000

1.565.000
1,374,000
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As to the livestock traffic over Western roads,
this, too, appears to have been much smaller than
in March 1932. At Chicago the receipts comprised
only 9,677 carloads in the month the present year,
as compared with 11,954 carloads in March 1932 and
at Kansas City and Omaha 3,152 and 3,350, re-
spectively, as against 4,813 and 4,135 carloads in
March 1932.
Coming now to the Southern cotton movement,

this also was on a greatly reduced scale as compared
with March last year, both as regards the over-
land shipments of the staple and the receipts at the
Southern outports. Gross shipments of cotton
overland during March 1933 aggregated only 26,825
bales, as against 43,122 bales in March 1932; 88,796
bales in March 1931; 58,147 bales in March 1930;
80,093 bales in March 1929, and 80,532 bales in
March 1928. Receipts of the staple at the Southern
outports in March the present year reached only
318,080 bales, against 644,554 bales in March 1932;
348,114 bales in March 1931; 204,092 bales in March
1930; 375,133 bales in March 1929, and 333,456
bales in March 1928, as will be seen from the table
we now present:
RECEIPTS OF COTTON AT SOUTHERN PORTS FOR THE MONTH OFMARCH AND SINCE JAN. 1 TO MARCH 31 1933, 1932 AND 1931.

Ports.
Month of March. Since Jan, 1.

1933. 1932. 1931. 1933. 1932. 1931.
Galveston 
Houston, die 
Corpus Christi- _- -
Beaumont 
New Orleans 
Mobile 
Pensacola 
Savannah 
Brunswick 
Charleston 
Lake Charles 
wilmIngton 
Norfolk 
Jaeksonville 

Total

68,446
105.773
3,651

113,191
10,656
2,236
3,315

__
4,584
2.218
1,458
2,489

63

127.329
148.293
6.792
4.325

240,892
58,808
5,336

22,938
1,1186,744
13.538
6,540
4,183
2,989
1,473

56,479
64,139
3.479
794

96,048
47.996
6,012
42.568

12-iii
2.514
4,795
10,278

24

345.649
626,846
17.211
2.470

466.077
69,655
9,998
17,341

18,181
15,619
9,341
7,354
1,022

688,400
735,155
23,862
7,653

856,742
167,120
19,935
67.988
5.400
27.665
24,007
13,042
7.524
5,276

219,750
326,728
13,674
3,802

310,076
156,058
8,736

120,936

36.107
12,618
14,446
23,974

88
318.080 644.554 348.114 1.613.508 2 040 700 1 oast 0/2

RESULTS FOR EARLIER YEARS.
As already explained, this year's falling off of $69,022,941

in gross and of $25,256,013 in net follows a long series ofpoor or indifferent results in March of the years immedi-ately preceding. In March 1932 our tabulation showed$85,983,406 shrinkage in gross and $17,035,708 in net after$76,672,852 shrinkage in the gross and $16,893,267 in thenet in 1931, while in 1930 there was $64,595,796 shrinkagein the gross and $38,262,064 shrinkage in the net, this lastreflecting the first results of the trade collapse which cameas a sequel to the stock market crash in the autumn of thepreceding year. In March 1929 increases appeared, butthey were very moderate in amount, namely $10,884,477 ingross and $7,516,400 in net, and, moreover, succeededheavy losses in gross and net alike in March 1928, thoughthe recovery would doubtless have been somewhat greaterexcept for the fact that the month contained one less workingday than in the previous year, due to there having beenfive Sundays in the month, whereas March 1928 had con-tamed only four Sundays. For March 1928 our tablesregistered no less than $26,410,659 decrease in gross and$4,034,267 decrease in net. Nor was the showing forMarch 1927 anything to boast of, the comparisons thenhaving revealed relatively trifling increases-3432,616 inand $1,627,348 in It isgross net. not until we get back
to 1926 that we strike periods of marked improvement in
results. In March 1926 the showing was strikingly good,
with noteworthy improvement in gross and net alike. Ourcompilations for March 1926 recorded $43.668,624 gain in
gross, or 8.99%, and $24,561,652 gain in net, or 223/2%.
The fact is to be borne in mind, however, that these gains
in March 1926 followed losses in both the years immediately
preceding. Thus for March 1925 our statement registered
$18,864,833 decrease in gross and $5,447,665 decrease in
net, while for March 1924 the loss in the gross reached
$30,628,340, though the loss in the net was no more than
$2,514,076, owing to the reductions in expenses, reflecting
growing efficiency of operations. This growing efficiency in
operations was a feature at that time and the further back
we go the more striking the record becomes in that respect-
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barring 1923, when weather conditions were extremely un-
favorable, and a gain of $59,806,190 in gross brought with
it an addition of only $3,419,324 to net earnings-which
last, however, was the reverse of what happened in 1922,
when a gain of $16,059,426 in gross was attended by a
reduction of $38,577,773 in expenses, yielding $54,637,199
gain in net, and the reverse also of what happened in 1921,
when though the gross revenues showed a decrease of $1,-
483,390, the net recorded an improvement of $18,656,316.
All this merely indicates that as the country got further and
further away from the period of Government control of the
railroads, with its lavish and extravagant administrations,
railroad managers once more succeeded in obtaining control
over the expenditures of the roads and were able to effect
important economies and savings.

Weather conditions are not, as a rule, a great drawback
to railroad operations in March (January and February
being the bad winter months), and in 1933 as in 1932, 1931
and 1930, there were few complaints on that score, though
in 1931 some heavy snowstorms in the early part of the
month and again in the closing part were reported in the
Rocky Mountain areas and the adjoining Prairie States,
with the Oklahoma Panhandle especially hard hit, and like-
wise heavy snowdrifts at different times during the month
in the Adironda,cks and northern New York. In 1929 the
drawbacks were only such as followed as the result of the
severe cold and heavy falls of snow experienced by some of
the far Western roads in January and February. At dif-
ferent times during March of that year there came reports of
snow slides at widely separated points in the section of the
country referred to-from Colorado, from Dakota, from
Montana, from the State of Washington, &c. In 1928 the
weather was not an adverse influence anywhere. In 1927,
likewise, the weather did not exert any serious adverse
influence except in several of the Rocky Mountain States,
more particularly in Colorado and Wyoming, where repeated
snowstorms occurred all through the winter months of 1927,
making railroad operations difficult, and where even towards
the middle of April an unusually severe spring blizzard
was encountered, seriously interrupting traffic. The latter
extended also into South Dakota and into western and
northwestern Nebraska. In 1926, too, the winter for the
country as a whole did not interfere with railroad opera-
tions to any great extent, temperatures then being mild
and the season far in advance of the ordinary. In 1924
the weather was also mild and the roads suffered no setback
on that account. Back in 1923, on the other hand, weather
conditions in March were extremely unfavorable. More-
over, in 1923 the winter was very severe also in January
and February, with heavy snows making the adverse
effects cumulative and entailing outlays of great magnitude
on that account. In discussing the severity of the winter
weather in our review of March 1923 we pointed out that
in nearly the whole of the northern half of the country quite
unusual weather conditions had prevailed. Here in the
East in the last week of the month the Weather Bureau in
this city on several days reported the lowest March tem-
perature records during its existence. And the cold per-
sisted right up to the close of the month. On the night of
March 31-April 1, the latter being Easter, the official ther-
mometer registered a temperature of as low as 12 degrees
above zero. Previously the temperature in this city on Mar.
31 had never been below 25. Furthermore, dispatches from
Washington, D. C., in that year reported the coldest first of
April ever experienced at many points east of the Missis-
sippi River, with the mercury in Washington down to 15
degrees, seven degrees under the record set April 19 1875,
and lower than ever registered after Mar. 21 in any year
since the establishment of the Washington Weather Buerau
in 1870. But the cold in 1923 was not so much of a draw-
back as the snowfalls and the snow blockades. Added to
the numerous snowstorms in February, which had then so
seriously increased operating costs, more particularly in
New England and northern New York, there were, in 1923,
other snowstorms during March, some of these in the West
attaining the dimensions of blizzards. The result was that
virtually everywhere outside of the South operating costs
were heavily augmented. It was because of this that out
of $59,806,190 increase in gross earnings in March 1923,
$56,386,866, as already stated, was eaten up by augmented
expenses, leaving only $3,419,324 increase in the net.

It has already been noted that the loss in the net in
1925 and 1924 came after four successive years of increase.
On the other hand, prior to 1920, March net had been

steadily dwindling for a long period past, until the amount
had got down to very small proportions. For instance, in
March 1919 there was a loss in net of no less than $52,-
414,969 in face of an increase of $10,676,415 in the gross
earnings and furthermore, March 1919 was the third suc-
cessive year in which the March expenses had risen to such
an extent as to wipe out the gains in gross receipts-hence
producing a cumulative loss in net. In the following we
give the March totals back to 1906. For 1911, 1910 and
1909 we use the Inter-State Commerce figures, which then
were slightly more comprehensive than our own (though
they are so no longer), but for preceding years, before the
Commerce Commission had any comparative totals of its
own, we give the results just as registered by our own
tables each year-a portion of the railroad mileage of the
country being always unrepresented in the totals in these
earlier years, owing to the refusal of some of the roads then
to give out monthly figures for publication:

Year.
Gross Earnings. Net Earnings.

Year
Given.

Year
Preceding.

Ine. (-I-) Or
Dec. (-).

Year
Given.

Year
Preceding.

Inc. (-I-) or
Dec. (_._).

March- $ $ $ $ $ $1906_ 129,838,70: 116,861,229 +12,977,479 40.349,748 35,312.906 +5,038,8421907. 141,502,502 128,600,109 +12,980,393 40,967.927 40,904,113 +63,8141908 _ 141,193,819 162,725,500-21,531,681 39,328,528 45.872,154 -6,543,6311909 - 205,700.013 183.509,935 +22,190,078 69,613,713 55,309,871 +14,303,8421910 _ 238,725,772 205,838,832 +32,887,440 78,322,811 69,658,705 +8,664,1061911 _ 227,564,915 238,829,705-11,264,790 69,209,357 78,357,486 -9,148,1291912 _ 237,564,332 224,608,654 +12,955,678 69,038,987 68.190,493 +848,4941913.249,230,551 238,634,712 +10,595,839 64,893,146 69,168,291 -4,275.1451914 _ 250,174,257 249,514,091 +660,166 67,993,951 64,889,423 +3.104,5281915. 238,157.881 253,352,099 -15,194,218 68,452,432 67,452,082 +1,000,3501916.296,830,406 238,098,843 +58,731,563 97,771,590 68,392,963 +29.378,6271917 - 3294,068,34521,317,560+27,249,215 88,807.466 96,718,706 -7,911,2401918 - 362,731,238 312,276,881 +50,484,357 82.561,338 87,309,806 -4,748,4701919_ 375,772,750 365,096,335 +10,676.415 29,896.482 82,011,451 -52.414.9691920.408,582,467 347,090,277 +61,492.190 40,872,775 27,202,867 +13,669.9081921 _ 456,978,940 458,462,330 -1,483,390 58,538,958 39,882,602 +18.656,3181922.473,433,886 457,374,460 +16,059,426 113,468,843 58,831,644 +54.637,1991923 _ 533,553,199 473,747,009 +59,806,190 117,117,122 113,697,798 +3,419,3241924. 504,016,114 534,644,454-30,618,340 114,754,514 117.668,590 -2,914,07131925.485,498,143 504,362,976 -18,864,833 109,230,086 114,677,751 -5,447,6621926 - 528,905,183 485,236,559 +43,668,624 133,642,754 109,081.102 +24,561,6521927. 529,899,898 529,467,282 +432,616 135,691,649 134,064,291 +1,627,35S1928. 504,233,099 530,643,758 -26,410,659 131,840,275 135.874,542 -4,034,2611929. 516.134,027 505.249,550 -F 10,884,477 139,639,086 132,122,686 +7,516,40C1930 - 452,024,463 516,620,259 -64,595,796 101.494.027 139,756,091 -38,262,0641931 _ 375,588,844 452,261,696 -76.672,852 84,648,242 101,541,509 -16,893,2611932. 289,633,741 375,617,147-85,983,406 67,670,702 84,706,410-17,035,7091933 _ 219.857.606 288.880.547 -69.022.941 43.100.029 68.356 04 -25.256.013
Note -Includes or March 96 roads in 1906; 94 in 1907; In 1908 the returns werebased on 152,058 miles of road; n 1909. 233,702; In 1910, 239,691; In 911, 244,081;In 1912, 238,218; in 1913, 240,510; In 1914, 245,200; In 1915, 246,848; In 1916,247,363; In 1917, 248,185; In 1918, 230,336; in 1919. 226,076; in 1920, 206,319: In1921, 234,832; in 1922, 234,986; in 1923, 235,424: In 1924, 235.715; In 1925,236.559;In 1926, 236,774; In 1927, 237,804; In 1928, 239,649; In 1929. 241,185; In 1930,242,325; In 1931 242,566; In 1932, 241,996: In 1933, 240,911.

The Course of the Bond Market.
Increasing strength in bond prices this week brought the

averages well above the highs of March 18. Railroad,
utility and industrial groups were all equally strong. High
grade as well as low grade bonds all participated in the
advance. Although less attention has been given in the past
week to threats of currency inflation, due to the President's
speech last Sunday, which referred to an enl rgement of
credit but not to any expansion of currency, inflation still
remains a possibility and capital therefore is largely interested
in the speculative stock, bond and commodity markets.
Reports of improvement in business activity throughout
the country, however, justify a large part of the current im-
provement in all sections of the bond market.
Government bonds likewise continued to rise this week.

The Federal Reserve statement for Wednesday, May 10,
shows that the Federal Reserve banks have not begun as
yet the expected purchase of "governments." The Treas-
ury's financial policy is unchanged, with short term financing
of $75,000,000 or so a week continuing, for the purpose of
meeting maturities. The next larger maturity, of $374,-
000,000, will be on June 15. It is just pAsible that a new
short term loan will be made at that time to provide moneyfor refunding and also for other purposes such as publicworks and relief.

Railroad bonds were very actively traded in at advancingprices in the past week, all groups participating, includinggilt edge issues, whereas in the immediately preceding weeksthe upward movement was, to a fairly substantial extent,confined to medium grade and speculative bonds. An-nouncement of the Administration's railroad bill, increasedtraffic movement, as indicated by carloadings, and mainte-nance of Union Pacific's $6 dividend, together with thegeneral strength of the security and commodity markets,were all contributory factors. Atchison Topeka & SantaFe 4s, 1995, advanced from 883i to 9284, Union Pacific 4s,2008, from 823 to 87 and Baltimore & Ohio 4s, 1948, from78 Yi to 82 52. Gains were proportionally as large in the specu-lative investment and speculative groups. New YorkCentral 6s, 1935, advanced from 67 to 69, Great Northern
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7s, 1936, from 67 to 70%, Baltimore & Ohio 43's, 1960,

from 413' to 423 and Chicago & North Western 4%s,

1949, from 18% to 19%.
After a minor setback on the first day of the current week,

utility bonds developed strength and continued to advance

each day thereafter. Buying seemed to grow in intensity as

the week advanced and bonds of all grades were in demand.
Consolidated Gas 43/2s, 1951, gained 3 points for the week,

from 923/i to 953', Columbia Gas & Electric 5s, 1961, 5

points, from 76 to 81, and Texas Power & Light 5s, 1956,

3% Points, from 75 to 783.
Again strength characterized the industrial bond list though

the advance was, as a whole, not as sharp as in the preceding

week. Highest grade issues rallied after hesitating pre-

viously on inflation fears. Procter & Gamble 43s, 1947,

were up 3 points to 103 and Liggett & Myers Tobacco 5s,

1951, rallied 2% points to 1083's. One of the few big

declines during the week was in Pressed Steel Car 5s, 1933,

on reports of a receivership. Renewal of reports of the sale

of Boots Pure Drug stock by United Drug caused the latter's

Chronicle May 13 1933

5s, 1953, to rally several points to a new 1933 high at 71%.
Despite the company's current financial difficulties, Otis
Steel 6s, 1941, continued to rise, reaching a gain of 103(
points for the week. All steels were firm to higher. Oils
held well and some advanced despite adverse trade news on
petroleum.
Some strength was evidenced by the foreign bond market

this week. There was a sharp upward movement in Japan-
ese, Argentine, and to a somewhat less pronounced degree in
Finnish, Greek and Hungarian bonds. French issues were
also strong.
During the past week considerable improvement occurred

in the municipal bond market. Quotations showed firmness
and several important communities were able to do necessary
financing which had been held up by poor market conditions.
Bankers extended short term maturities of New York City,
but at best, solution of the problem has been postponed
until June.
Moody's computed bond prices and bond yield averages

are given in the tables below:

MOODY'S BOND PRICES.*

(Based on Average Yields).

1933
Doily

Averages.

AU
120

Domes
120 Domestics Si, Ratings.

120 Domestics
by Groups.

Amt. Aa. A. Baa. RR. P. U. huhu.

May 12
11
10
9
8
6
5
4 
3 
2 
1 

Weekly-
Apr. 28 

21 
14 
13 
7 
1 

Mar. 24 
17 
3 

Feb. 24 
17 
10 
3 

Jan. 27 
20 
13 
6 

High 1933 
Low 1933 
High 1932 
Low 1932 

Year Ago-
May 12 1932_
k. Tiro Years Ago-
May 13 1931_ _

82.74
82.38
80.95
80.26
80.03
79.91
79.68
78.66
77.99
77..55
77.44

77.11
74.67

75.61
74.46
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
67.57

65.54

90.13

102.30
101.97
100.81
100.33
99.68
99.68
99.36
98.88
98.88
98.73
98.88

99.68
97.78

100.00
99.84
99.52
101.64
102.30
99.04
102.98
104.51
105.89
105.37
105.54
105 03
105.54
104.85
106.07
97.47
03.99
85.61

92.97

06.42

90.55
90.69
89.17
88.50
87.69
87.56
87.30
86.25
85.87
85.10
84.97

85.35
83.35
Stock
85.87
85.10
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

100.33

79.34
78.99
77.88
77.11
77.00
77.00
76.67
75.61
74.88
74.88
74.88

74.46
72.16
Excha
73.95
72.65
72.85
75.82
77.33
72.06
76.26
79.45
81.54
80.49
81.18
81.07
81.90
79.34
81.90
71.87
78.55
54.43

62.25

87.96

65.62
65.12
63.50
62.64
62.95
62.79
62.56
61.41
60.38
59.95
59.65

58.32
55.73
nge Clo
54.80
53.28
53.88
57.24
58.52
54.18
57.98
60.60
62.48
61.34
62.95
63.11
64.31
61.56
65 62
53.16
67.86
37.94

44.33

71.96

81.66
81.66
79.91
78.99
78.77
78.88
78.55
77.11
76.25
75.61
75.40

74.36
71.38

sed.
71.09
70.62
71.38
73.65
74.57
69.59
73.15
75.50
77.77
76.25
76.25
75.09
75.71
71.96
81.66
69.59
78.99
47.58

56.32

89.72

79.11
78.66
77.22
76.78
76.89
76.46
75.92
74.88
74.05
74.15
74.05

74.05
72.06

74.67
73.25
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

74.25

96.85

87.69
87.17
86.12
85.10
84.72
84.85
84.85
84.22
83.97
83.60
83.60

83.35
81.30

81.90
79.91
80.14
82.14
82.74
78.44
83.11
84.97
86.25
85.48
86.38
86.64
87.56
86.38
87.69
78.44
85.61
62.09

68.13

84.35

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

1933
Daily

Averages.

All
120

Domes
tic.

120 Domeati a by &Map.
120 Domestics
by Groups.

&us. AL A. Baa. RR. P.O. Indus.

40
For.
signs.

May 12
11_-
10__

Weekly
Apr, 28--

21__
14__
13__

Mar.24_ _
17._
3__

Feb. 24._
17.-
10._

Jan. 27--
20_
13._

-
LowLow 1933
High 1933
Low 1932
High 1932
Yr. Ago-
May12'32
2 Yrs.Ago
May13'31

5.98
6.01
6.13
6.19
6.21
6.22
6.24
6.33
6.39
6.43
6.44

6.47
6.70

6.61
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
6.99
8.74

7.68

4.61
4.63
4.70
4.73
4.77
4.77
4.79
4.82
4.82
4.83
4.82

4.77
4.89

4.75
4.76
4.78
4.65
4.61
4.81
4.57
4.48
440
443
4.42
4.45
4.42
4.46
4.39
4.91
4.51
5.75

5.21

5.38
5.37
5.48
5.53
5.59
5.60
5.62
5.70
5.73
5.79
5.80

5.77
5.93

5.73
5.79
5.76
5.58
5.48
5.76
5.47
5.36
5.23
5.24
5.25
5.29
5.26
5.37
5.21
5.96
5.44
7.03

6.20

6.27
6.30
6.40
6.47
6.48
6.48
6.51
6.61
6.68
6.68
6.68

6.72
6.95

Stock
6.77
6.90
6.88
6.59
6.45
6.96
6.55
6.26
6.08
6.17
6.11
6.12
6.05
6.27
6.05
6.98
6.34
9.23

8.09

7.67
7.73
7.93
8.04
8.00
8.02
8.05
8.20
8.34
8.40
8.44

8.63
9.02
Exeha
9.17
9.42
9.32
8.79
8.60
9.27
8.68
8.31
8.06
8.21
8.00
7.98
7.83
8.18
7.67
9.44
7.41

12.96

11.21

6.07
6.07
6.22
6.30
6.32
6.31
6.34
6.47
6.55
6.61
6.63

6.73
7.03

age Clo
7.08
7.11
7.03
6.80
6.71
7.22
6.85
6.62
6.41
6.55
6.55
6.66
6.60
6.97
6 07
7.22
6.30
10.49

8.93

5.41 4.37 4.73 5.57 6.97 5.44

6.29
6.33
6.46
6.50
6.49
6.53
6.58
6.68
6.76
6.75
6.76

6.76
6.96

sed.
6.70
6.84
6.83
6.38
6.17
6.54
6.16
5.89
5.72
5.72
5.60
5.55
5.48
5.55
5.47
6.97
5.59
7.65

6.74

4.95

5.59
5.63
5.71
5.79
5.82
5.81
5.81
5.86
5.88
5.91
5.91

5.93
6.10

6.05
6.22
6.20
6.1.13
5.98
6.35
5 95
6 80
6.70
5.76
5 69
5.67
5.60
5.69
5.59
6.35
5.75
8.11

7.38

5 85

10.07
9.94
9.96
10.02
10.08
9.93
9.89
9.84
9.83
9.89
9.93

10.26
10.58

10.83
11.02
10.80
10.76
10.73
11.19
11.05
10.40
10.05
10.20
9.82
9.85
9.62
9.98
9.60
11.19
9.86
15.83

13.96

6 96

•Note.-Thene prices are computed from average yield on the basis of one "h ear bond 444% coupon, 
maturing in 31 years) and do not purport to show either

the average level or the average movement of actual price quotatio
ns. They merely serve to Illustrate In a more comprehensive way the relative levels and the relative

movement of yield averages, the latter being the truer pi
cture of the bond market.

,The last complete list of bonds used In computing these
 Indexes was published In the "Chronicle" on Jan. 14 1933. page 222 For Moody's Index of bond priest

by months back to 1928. refer to the "C
hronicle" of Feb 6 1932. page 907.

Devaluation of Dollar Declared Confiscatory by H. H.
Heimann of National Association of Credit Men.

Devaluation of the dollar by 50% is branded as confisca-

tory and the most vicious type of inflationary measure by

Henry H. Heimann, Executive Manager of the National

Association of Credit Men in his May monthly review of

business sent to the Associations' members. "A devalua-

tion of 50% would in effect be the equivalent of reducing

the wages and salary of each and every working man and

employee by 50%" declares Mr. Heimann, who adds:
You can best visualize the effect by taking y

our own salary and reducing

It exactly in half. Then you will understand the effect of a reduction of

the gold content of the dollar by 50%•

It would reduce the earnings of all 
professional men, and the intent

and realization of all specific contracts 
of a fixed nature. It would strike

particularly hard against those who had sa
ved for old age, and those who

were living upon a pension, because their s
avings and pension allowances

would be halved.
There is a mistake abroad in the land that a reductio

n of the gold content

of the dollar would fall most heavily upon
 the rich. The fact is that it

would have to be shouldered mostly by the laborin
g classes.

It is, indeed, confiscatory in nature. To 
my mind, outside of printing

press money, It is the most vicious type of 
inflationary measure. I would

not go so far as to say the gold backing to
 currency might not be reduced

somewhat from the present 40% scale to, perhap
s. 35% or even 30%,

providing the same regulations were adopted 
along comparable bases in

other nations, and all nations returned to a 
gold basis. In that case, every

one would be on the same basis and there
 would be a rigidity about the

currency that would develop a stabilized c
urrency.

It Is the stabilization, not the value of the
 currency, that 111 essential in

the flow of commerce and trade. 
Fluctuating currency not only disturbs

but destroys commerce between n
ations, and domestically as well, when

domestic monetary policies lack stability. 
Even this move, of course,

would have the effect of bringing about a 
certain measure of write-off or

confiscation, to the extent that the gold backing 
would be reduced, but it

would not be as vicious as would be a 
reduction of the gold content of the

dollar by as much as 50%.

If the gold content of the dollar is 
reduced by 50%. the article you now

buy for 50 cents would si
mply cost you a dollar. Let us assume that a

man is getting a wage of $150 a month. Ile would still be paid $150, but

when he went to buy his 
necessities of life he would discover that he could

only buy one-half as much for the $150 as he could prior to the deflation

of the gold content of the dollar. Commodities, In other words, would

advance rapidly.
Devaluation is a form of deflation of labor and of salaried people that

Is drastic and severe, and experience tells us that wages and salaries lag
some six to eight months in meeting the new situation. It is difficult to
believe that the authority under this law would be exercised by the Presi-

dent. Even the present situation, in my opinion, does not jus.ify such
confiscatory legislation, and if it is put into effect the forces of deflation

will gather with renewed vigor, and march on unchecked to a point where

it would be idle to predict lust what would be In store for Us. The obvious

results of such a move should convince us somewhat that the move in area
will not be made. The authority has been requested for other reasons.

Proceedings of 1932 Convention of National Association
of Railroad and Utilities Commissioners.

The printed volume of Proceedings of the 1932 Convention
of the National Association of Railroad and Utilities Com-
missioners, held in Hot Springs, Arkansas, November 15-18
1932 has just been issued and forms an invaluable compen-
dium of information.
These proceedings are of particular interest at this time

because of the considerable attention given to the regulation

of holding companies and public utility companies. The
book is an important and valuable contribution to the
literature on the subject of railroad, public utility and hold-
ing company regulation, including as it does many legislative
recommendations on these. natters. Many f these proposed
enactments are now receiving the serious consideration of
Congress and the State Legislatures.
The volume is replete with valuable data, and contains

the current thought on the many subjects discussed. It is
thoroughly indexed.
The book, of approximately 700 pages, is issued by ,the

National Association of Railroad and Utilities Commission-
ers, and is published by The State Law Reporting Co., of
New York, at 30 Vesey Street. The price is $5.00 per copy,

plus postage.
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THE COMING

INTERNATIONAL EXPOSITION
AT CHICAGO, ILLINOIS

"A Century of Progress" in the Theatre of the World

The World's Exposition at Chicago.
Bustle and activity are everywhere in evidence at

Chicago. The World's Fair at that point is infusing
new life into everybody and everything. The Fair
grounds are probably the busiest place in the United
States just now. As a matter of civic pride, the
deepest interest in the Exposition is felt by everyone
in Chicago. The people of Chicago are determined
to have it rank as the greatest success of the age,
and everyone in the city is boosting it from morning
to night. It looks, too, as if the Exposition was to
inaugurate a new era in the life of the city and of
the West. The Fair seems likely to revive trade
and business throughout the West, and the benefits
are sure to flow to all parts of the country.
As we stated last week, we feel certain that the

attendance will be large, when the merits of the
undertaking become known. 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 acces-
sion of special traffic will play an important 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 busi-
ness for the time being which will be of great benefit4
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 are recording here
from week to week the leading events and happen-
ings 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 mar-
velous record of achievement to which all the nations
of the world have contributed.

Date for Opening International Exposition at
Chicago Advanced—Will Open May 27 In-
stead of June 1—Everything in Readiness.

The official opening of A Century of Progress—Chicago's
1933 World's Fair—has been set ahead from Thursday,
June 1, to Saturday, May 27, so that President Roosevelt
may take part in the opening ceremony. This announce-
ment was made on May 4 by Lenox R. Lohr, General
Manager of A Century of Progress, upon receipt of word
from Washington that President Roosevelt had accepted
the invitation to appear in the ceremony on May 27, ten-
dered him in person by Rufus C. Dawes, President of the

Exposition. A promise to attend commencement exercis
at the Naval Academy at Annapolis on June 1 had made
it impossible for the President to appear on the date selected
for the formal opening of the Fair more than two years ago.
"So far as I know, our decision to open A Century of

Progress five days before the announced opening establishes
a record for World's Fairs," said General Manager Lohr.
"Every building and exhibit erected and operated by A

Century of Progress will be ready for the May. 27 opening.
In addition, telegrams are being sent to every exhibitor and
concessionaire to rush their work to completion for the
advanced date.
"Although our contract with the South Park Commis-

sioners does not place us in possession of Soldier Field
Stadium until June 1, I do not believe that any objection will
be raised by the Commissioners to using the Stadium for
the opening ceremony."
In the meantime, Robert I. Randolph, director of opera-

tions of the Fair, began the task of shifting arrangements
for the initial illumination of the Fair buildings and grounds
on the night of the opening.
Plans had already been elaborated to have light from the

star Arcturus, focused on a photo-electric cell and stepped up
by means of an amplifier, close the relay switching on the
first illumination. Arcturus is 40 light years away from
the earth, so that the beam actuating the current left that
distant star during Chicago's first World's Fair—the World's
Columbian Exposition of 1893.

Light from the star Arcturus is to be focused on photo-
electric cells at four observatories: Yerkes of the University
of Chicago at Williams Bay, Wis.; Harvard University, Cam-
bridge, Mass.; University of Illinois at Urbana, Ill., and
the University of Pittsburgh, at Allegheny, Pa. These
impulses amplified are to close the relays turning on the
illumination at the World's Fair on the opening night.
Messages were sent to the observatories and to General

Electric, Westinghouse Electric & Manufacturing Co.,
Western Union Telegraph Co. and the broadcasting com-
panies of the change in date.

According to Mr. Randolph, President Roosevelt will be
escorted to Soldier Field Stadium on May 27 by the Black
Horse Troop.
The parade will start from Chicago Avenue at 10 a. m.

and follow Michigan Boulevard to Soldier Field, where it
will be reviewed by the President.
Marching in the procession will be military and naval

units, members of American Legion posts, and other units
in uniform.

• Prior to the arrival of the President, the international
character of the Exposition will be symbolized by a "Salute
of Nations," in which the flags of all nations will be raised
by groups in native costume.
There will be four addresses, according to the present

program: by President Rufus C. Dawes, Mayor Edward J.
Kelly, Governor Henry Homer and President Roosevelt.

Following his address President Roosevelt will be guest
of honor at a luncheon on the Exposition grounds.
The evening ceremony will center about the initial illumine,

tion by the star Arcturus and will be followed by a reception
in the great hall of the Hall of Science.
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As heretofore noted, President Roosevelt will also dedicate
the formal opening of the Great Lakes to the Gulf waterway
while in Chicago.

Progress in Completing Work at Chicago's Inter-
national Exposition—Buildings Already Complete .

Describing the Exposition grounds at Chicago as pre-
senting a picture of much activity, with throngs of visitors
inspecting the sprawling buildings which have sprung up
like flowers after a spring rain, a dispatch May 6 to the
New York "Times" from Chicago added:

After receiving reports from his aides, Major Lenox Lohr, General
Manager of the Exposition, announced that all major exhibit buildings
were completed, all roads and avenues in use and the utilities necessary
for operation Installed.
Major Lohr declared that every project sponsored by the Exposition

Itself would be ready when the gates are officially opened May 27 by
President Roosevelt.

Dedication of Enchanted Isle, which is to be a wonderland for children,
was postponed to-day until next Saturday [May 13], because many civic
leaders who wished to attend were at the Kentucky Derby.

Promoters of the Skyride, which seeks to supply in 1933 intensity the
thrills which the Ferris Wheel of the Columbian Exposition in 1893 offered,
announced that the rocket cars would whiz across the lagoon on the opening
day, barring any unforeseen difficulty.
Among the Exposition buildings completed are:
Administration, Court of Honor. Hall of Science, five buildings of the

General Exhibits group, Hall of Religion, Travel and Transport, agri-
cultural group, dairy, Hall of Social Science, Radio, communications and
electrical buildings.
Old Fort Dearborn, the Lincoln replica group and the Chinese golden

temple of Jehol have been ready for several months. The Federal building.
Illinois host building and hall of States have been completed, as well as
the Swedish and Czechoslovakian pavilions.

Buildings of a more commercial nature ready for visitors include:
Sears-Roebuck, American Radio, Sinclair prehistoric building, the

World a Million Years Ago, Firestone, infant incubator, Penland, weavers'
and potters' cabin, General Motors, Chrysler, domestic animal show and
the Alaskan cabin.
The Old Heidelberg Inn, Rutledge Tavern. Mueller-Pabst Cafe and

Edward's Adobe Rancho are already doing business on the grounds.
The Dance Ship, a two-decker, with dance facilities emulating those of

a transatlantic liner, will be ready May 27 for a luncheon for 600 persons,
Its promoters report. The general structure of the ship is completed.
ready for painting of the hull.
The coops are up for the international egg-laying contest, but the con-

testants will not be ready to start until May 15.
Scarlet banners have emerged on modernistic metal poles overhanging

the Avenue of Flags, which is the drive from the Administration Building
to the Hall of Science. The exterior of Streets of Paris has been com-
pleted and a gay ball is scheduled there for the opening night.

Will Rogers, the Humorist, Views the Chicago Fair.

The following is from the "Times" of May 11:
"I've been looking at the great Chicago World's Fair which opens two

weeks from Saturday. I am the first 'rube' to visit it. . . .
"This Fair is a tremendous thing. It would take me a week to tell

you about it. It's exactly what everybody needs. People have been
sitting at home grouching at each other for three years.
"Now, don't think we have outgrown the 'fair' stage. In the days

when we were a great nation we enjoyed 'em.
"Now you can see the whole thing for 50 cents and the way this Roosevelt

is going, by then we will have the 50 cents.
"Yours,

"WILL ROGERS."

Business in Chicago Shows Steady Gain—Approach
of Opening of International Exposition a Factor
in Improved Sentiment.

Indicating that business in virtually all lines in the Chicago

metropolitan area continued to improve steadily during
• the week of May 6, a dispatch May 7 from that city to the

New York "Journal of Commerce" added that with the
opening of A Century of Progress rapidly approaching,
Chicago business men are in a most optimistic frame of
mind. The dispatch continued:
Announcement that the World's Fair will be opened May 27, instead of

June 1. served to give definite assurance that the grounds will be ready
to welcome visitors on scheduled time. It was pointed out, too, that
this is probably the first World's Fair in history to be opened ahead of

• schedule rather than later and this evidence of exceptional pre-fair man-
agement has served to stimulate confidence in its success.

Boost Attendance Estimate.

From tourist agencies throughout the Middle West and from Chicago
salesmen covering the Middle Western territory have come reports that
extreme interest is being displayed in A Century of Progress and the esti-
mated attendance has now been stepped up from 50,000,000 to 60,000,000.
Chicago retailers, hotel men and others profiting by out-of-town visitors
to the city are anticipating a rich harvest throughout the summer, but
have pledged themselves to make no attempts to boost prices exorbitantly.

May 1st saw the installation of one of the most elaborate
exhibits of the electrical group at Chicago's 1933 World's

Fair. It is "Electricity at Work," the display of the electric
light and power industry of the United States, and the
first units were placed in the exhibit hall just a month
before the opening of the Exposition originally scheduled for
June 1, but now advanced to May 27.
The many applications of electricity to industry, com-

merce, trade, transport, community existence and household
economy were presented in a form easily understood. The
exhibit occupies 8,000 square feet of space in the Electrical
Group on Northerly Island. How electricity is produced,
transmitted and converted to human needs was displayed
in a manner never before attempted.
The elements of the exhibit have been prepared in a special

work room on South Michigan Avenue, and the delicate
task of transporting them to the Exposition grounds required
several days to complete.
The central feature of the exhibit is the largest diorama.

ever made, a composition 90 feet long, portraying in minia-
ture the complete projection of electrical utility from moun-
tainside to populous cities. More than 10C1 engineers,
architects, model makers and skilled craftsmen labored for
months on the undertaking, which combines technical
perfection with pictorial art.
Of equal interest are the model farms, stores, factories,

offices, school rooms, hospital operating rooms, beauty
parlors, shops, household interiors, gardens and other smaller
dioramas giving realistic visions of advanced and efficient
methods of electric illumination and operation. In addition,
there are many full-sized rooms and workshops equipped
with electrical appliances and lighting effects heretofore
unknown to the majority of people.
One of the most fascinating details of the exhibit is a

series of models showing the progressive history of electrical
and steam power from the earliest records to the present day.

"Electricity at Work" has been made possible by modest
contributions from a large number of electric light and
power companies throughout the country. E, W. Lloyd,
Vice-President of the Commonwealth Edison Co. of Chicago,
is Chairman of the committee which arranged the financing
and planned the display. Members include R. J. Graf,
1st Vice-President, Byllesby Engineering & Management
Corp.; Clarence L. Law, General Commercial Manager,
New York Edison Co.; T. A. Kenney, Vice-President,
Commonwealth & Southern Corp.; Louis H. Egan, president,
Union Light, Heat & Power Co., St. Louis; D. C. Barnes,
Engineers' Public Service Co., New York; D. 0. Green,
Vice-President, Electric Bond & Share Co., and Colonel
William Kelly, Vice-President, Buffalo, Niagara & Eastern
Power Co.

The World's Fair at Chicago will offer one of the most
unusual horticultural programs in the history of such dis-
plays. Departing from the traditional lines, as this World's
Fair is doing in all departments, the horticultural and
floricultural section has been modeled on the plan of a.
modern flower show, as it has been developed in England
and in this country.

It will combine in substance the features of the Chelsea
show in England, and the exhibitions held each spring in
the larger cities of this country. It will last the entire five
months of the Exposition, with an almost entirely new
display of fresh flowers each week. In a fiveare  area on
Northerly Island, on the lake front, the hugh L-shaped
horticultural building is receiving its final touches. It is
designed and equipped to house current cut-flower exhibitions
and commercial displays.

The wings of the building will enclose a great courtyard,
400 feet square, which will be devoted to model gardens
built 'outdoors, as are the gardens in the Chelsea show.
Senator Samuel A. Ettelson, former corporation counsel, is
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sponsoring the exhibit which will be under the direction of

John A. Cervas. Mrs. Ettelson will be one of the largest

exhibitors, being an expert amateur horticulturist.

Space within the building, to a very limited extent, will

be sublet to commercial exhibitors in units of 100 square feet.

There will be no charge for outdoor garden space, but

exhibitors will be required to maintain a high standard of

design and execution.

United States Army and American Legion executives

joined to welcome the Pantheon de la Guerre at A Century

of Progress on Friday of last week, when this immense

painting, said to be the world's largest, arrived at the

World's Fair grounds. General Frank Parker, commanding

the Sixth Corps area, was guest of honor at ceremonies at

Old Heidelberg and pledged co-operation of the Army in

dedicating the exhibit. He spoke feelingly of the events

and men commemorated in the painting.
The painting, which is 402 feet long, 45 feet high and

weighs 11 tons, will be housed in a circular building on

the Midway. It represents the political and military leaders

of the Allied forces in the World War, and many of the

outstanding heroes of the conflict.
Present at the ceremonies besides Gen. Parker were:

Lieut.-Col. J. N. W. Schulz of the Army; Capt. Chas.

W. Schick and Arthur Poorman, past Department Com-
manders for Illinois of the American Legion; Joseph Novotny,
President of the 33rd Corporation of the Legion, which is
working to bring the 1934 convention to Chicago; Geo.
Sugarman, Grand Chef du Gare of the Forty and Eight;
Judge Edmond K. Jarecki; Judge Joseph Burke; C. Wayland
Brooks, and W. H. Chadwick; Harry A. Cochran and Hugh
L. Garden, of the Pantheon company.

The charm and beauty of Hawaii will be emphasized in
the Island's exhibit at Chicago's World's Fair. John M.
Warinner and Harold Coffin, both of Honolulu, arrived
at the Exposition grounds last week to complete plans for
the Island's show in the United States Government building.
They will remain for the entire five months' duration of
the Fair.
"Novel methods will be used to portray the industrial

and cultural progress achieved by Hawaii during the past
hundred years," said Mr. Warinner. "For instance, there
will be in constant operation at the Hawaiian exhibit a
pseudomatic television receiving set which will enable
visitors to the exhibit to tune in on the industry, customs,
scenery and music of the Islands."
Among the Hawaiian unusualities shipped for the Ex-

position is a large supply of barking sand from the "Garden
Island" Kauai, and another box of sand of volcanic origin
from the famous black sand beach on Hawaii, largest island
in the Hawaiian group.
Mr. Coffin pointed out: "One hundred years have

brought dramatic changes and advancements to the Hawaiian
Islands without destroying the spirit, romance and charm
that have been associated with the Sandwich Isles since they
were discovered by Captain Cook in 1778." In 1883
Hawaii's only exports were sandalwood and a few supplies
for whaling vessels that called at the Islands. To-day
Hawaii's exports total close to a hundred million dollars in
sugar, pineapples and many other products.

Guides speaking English, French, German, Italian and
other languages, and several proficient in the sign language

used by the deaf and dumb will be furnished by the official
Century of Progress Tour Service for the World's Fair, it

was announced on May 4. When A Century of Progress

opens its gates 300 smartly uniformed young men, all

college students, and 100 young women, school teachers,

will be ready to conduct visitors through the principal

buildings of the Exposition.

The guide-lecturers will be employed by the Gray Line

Sight Seeing Co., which was granted the concession on
May 3. There will be a small charge for the service. Tours

will leave Gray Line World's Fair offices every 15 minutes
throughout the day and. night. The charge will include
bus transportation on the special Greyhound buses which
operate inside the Exposition grounds.

Classes are now being held on the Exposition grounds

daily to instruct the guide-lecturers in their dutues.

It's a long road from a foundling's bassinette on the
doorstep of a French scientist to the stupendous mathematical
exhibits of A Century of Progress Exposition. Yet that is

the road traveled by one important section of the exhibit
on applied mathematics at Chicago's 1933 World's Fair.
The journey was completed on May 4 when the Naval sec-
tion of the mathematics exhibit arrived at the Exposition
grounds. The items are those instruments contained in

the radio division of the Navy exhibit in mathematics.
Perhaps the reader will wonder why radio is shown in

the mathematical display. Captain Frank H. Roberts,
United States Navy, is in charge of this section of the pure
science exhibits in the Hall of Science, which are under the
direction of Dr. Henry Crew. He says that experimentation
in radio dates only from the discovery of the Herzian waves

in 1888, and that for 141 years previous to that date the
study of radio was purely mathematical.

Major Chester L. Fordney, United States Marine Corps,
which is assistant to Captain Roberts in mathematics, goes

into more detail in his explanation. He tells us that progress
toward radio began with the solution of a differential equation
by d'Alambert. And that's where the bassinette and the
baby enter the story. D'Alambert was the foundling
orphan. The equation he solved was the differential
equation for wave motion, and its solution led to the further
calculations making possible a study of ether waves. And,
adds Major Fordney, every boy who plays with a crystal
set knows that radio is the result of wave motion.
The Naval display in the mathematical exhibit was brought

to Chicago at the suggestion of Professor Edward V. Hung-
ington and Professor 0. D. Kellogg of Harvard; Dr. D. R.
Curtis and Professor E. J. Moulton of Northwestern Uni-
versity; Dr. Mark H. Ingraham of the University of
Wisconsin; Dr. Harold T. Davis of Indiana State; Dr. Sol
Pollock of Indiana State Teachers' College; Dr. Theodore
Seller of Amherst; Professor Louis C. Karpinski of Michigan;
Dr. George Campbell of the Bell Telephone Laboratories,
and others who have assisted Captain Roberts and Major
Fordney in arranging the mathematics exhibit.
The Naval display includes:
1. An exhibit of time by the naval observatory, showing the time service

readdred the civilized world by the United States Navy.
2. A radio exhibit from the Bureau of Engineering.
3. Optical instruments (range finders, periscopes, &c.) from the Bureau

of Ordnance.
4. The gyroscopic compass and two repeaters from the Bureau of

Navigation.

Assisting in the preparation of this display have been
outstanding technicians of the United States Navy, n-
eluding Commander H. E. Rossell of the Construction
Corps, former head of the department of mathematics at
Annapolis; Lieutenant Alvin L. Becker, Superintendent of
the Ninth Naval District for Radio Communications, and
J. B. Dalton, associate electrical .engineer, in charge of the
gyroscope.
The place of a time exhibit in the mathematical display,

says Major Fordney, lies in the fact that time is a funda-
mental mathematical unit. In this exhibit the Navy will
attempt to give an answer to a simple question that ordi-
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narily involves a very complicated reply: "What time is it?"
The exhibit will show how the Navy answers the question
by going to the heavenly bodies.
One of the most important features of the application of

mathematics to navigation is found in the gyroscopic com-
pass. The gyroscope will be placed in the main hall of
the Hall of Science, and the switchboard and repeaters will
be located in the balcony.
"Mathematics made it possible to use the gyroscope as a

direction finder by disclosing the properties of the gyro-
scope," said Major Fordney. In addition to finding direc-
tion, the instrument is employed in fixing the course of
torpedoes, airplanes and other objects.
In the radio display the great service performed by

mathematics is graphically represented. Mathematical
proof of the relationship of light and Herzian waves was
proved as a result of d'Alambert's solution of the wave
equation. From those early experiments came the dis-
closures of the great band of electro-magnetic waves ranging

from cosmic rays to the longest waves used in radio trans-
mission.
"Before d'Alambert's discovery was capitalized by

Maxwell and Hertz in proving the existence of ether waves,"
said Major Fordney, "man was aware only of the small
visible band in the broad range of electro-magnetic waves.
These are represented by lengths of .0002 centimeters for
the violet to .00008 centimeters for the red. Below them
lay the infra-red, or heat waves. Below these were dis-
covered the Herzian waves, which embrace the band from
.02 centimeters to 30,000 meters and perhaps beyond.
"The only fundamental difference we can detect in these

waves lies in their length and frequency. They have a
common property of an identical speed. Without mathe-
matics nothing could have been done with radio. It was
Hertz's determination to find a laboratory demonstration
of Maxwell's theories of electro-magnetic waves that led
to the discovery which immediately preceded the experiments
with radio transmission."

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

Friday Night, May 12 1933.
The industrial revival which had such a modest beginning

less than two months ago has advanced progressively, cover-
ing more and more ground each successive week until it has
now assumed proportions which are not only substantial
but doubly gratifying because of their unseasonal nature.
Statistics in almost every line of endeavor show the past week
to have been the best of the year from a business standpoint.
Many industries moreover report a more profitable and a
larger trade than for the same period last year and in some
cases for two and three years back. Steel production, to
cite one main barometer of conditions, reached a new peak
for the year and while the rate of output is not uniform, it
has gone over the 30% mark as an average and in some dis-
tricts it is fully 10% beyond that. The stock market, an-
other indicator, has continued to advance with daily trans-
actions at a rate reminiscent of 1929. Retail sales have
increased materially in spite of deterrent weather conditions,
show every sign of continuing to broaden. Wholesale trade
has kept up at a high rate and little sign of relative slack-
ness, which usually appears at this time, is discernable.
Prices, both retail and wholesale, have risen. Unit sales
are ahead of last year in many lines and the dollar volume
is very close to that of the same period of 1932. Textiles
have gained both in production and sales. In some in-
stances trade has been better than it has for the past
three years. The woolen business has been steadily im-
proving, although held back to some extent by the uncer-
tainty of inflationary tendencies. Tire prices have risen
and production levels for some of the largest companies are
now on a basis which necessitates a schedule of 24 hours a
day for six days a week. Automobile production and sales
are at new high points for the year. Electric power output
last week showed an increase over the same week last year
for the first time since 1929. Business failures have been
lower than last year and bank clearings are slightly larger
although still under 1932's level. Silk prices are up in some
cases as much as 40c. a pound above those prevailing two
months ago. Metal quotations are firm with copper up
to 7o. a pound and tin at higher prices than any recorded
since April 1930. Shoe production continues at a good rate
and hide quotations more than double those of a year ago.
Coal has lagged and crude oil has continued in a chaotic
state. In the case of the latter, Federal regulation is looked
for in the not far distant future with the hope that the
present ruinously competitive conditions may be alleviated.
The continued rise in commodity prices has been shown for
the most part to have hadia sound basic origin. All specu-
lative commodities advanced during the week. A sensa-
tionally poor Government report stated the condition of
winter wheat at the close of April to be the worst on record.
Rye production was estimated at approximately 25% below
haat of last year and weather and wet soil conditions have
been unfavorable for corn and oats. Cotton has benefited

from the increased demand by manufacturers of textiles
and from mills.
Unemployment has decreased and there have been large

additions to the force of workers in the heavy industries,
automobiles and textiles. Wages have been advanced in
some instances although increases have not by any means
been general. One of the most encouraging factors in the
situation has been the gradual broadening of activity until
it has now provided a base for a real revival of a more pros-
perous business cycle.
In New York the upswing in trade continued although the

weather left something to be desired. Retail demand kept
up, particularly for articles of clothing and house furnishings.
Automobile sales increased.
In Chicago another advance in business occurred despite

bad weather at times. The rise in grain and live stock was
a powerful factor. Steel output was up to 30%. Boston
reported a very definite improvement. Wool was active
and rising at prices 15 to 20% higher than two weeks ago
and 30% higher than at this time last year. The gain in
New England was especially marked in textiles and shoes.
In Philadelphia inflationary tendencies have caused increased
demand for merchandise of all kinds. Some of the woolen
mills in the district are on full time. Cotton mills lagged
behind the hosiery industry. At Minneapolis the gain in
wheat and flour has enlivened business generally by stimu-
lating sales of all commodities. Grain prices are much
higher than a year ago. Hogs and cattle prices are firm
In St. Louis business has decreased but very general advances
in prices have taken place. Retail sales have picked up and
what is more there is a better demand for the more expensive
goods. Wholesale business has also improved owing to the
increased buying power of the farmer growing out of rising
prices for grain. At Richmond, Va., tobacco factories are
much busier and the same is true of textile mills. San
Francisco reported a big recent advance in hops and wool.
New life in the auto trade is apparent. In Cleveland busi-
ness is gaining. There has been a sharp increase in steel
output there and also in Youngstown. Car loadings and the
production of electric power have risen. Steel scrap prices
have advanced. In Kansas City recently the weather has
been rainy and unseasonably cold but trade for all that has
been better.
As to the stock market, on the 6th, stock averages declined

nearly 23' points, with total sales of 2,094,030 shares.
There were persistent rumors that France and possibly
Holland would go off the gold standard over the weekend,
and the uncertainty as to the remarks which would be
made by President Roosevelt in his radio address on Sunday
caused the more cautious traders to reduce their long com-
mitments. Reports of steel operations continued to be
more optimistic and other trade developments indicated
that the business recovery was progressing in accordance
with expectations. On the 8th, with total sales of 3,200,250
shares, prices fell away an average of about a point in a
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market with decidedly mixed tendencies. Trading was
largely professional and commission house sentiment
cautious. The President's radio speech of Sunday night
was the chief topic of conversation among traders, but it
was agreed that the speech did not furnish any decided cue
as to the Administration's further course of action. Ac-
cording to the monthly statistics of the Iron and Steel
Institute, operations of the steel industry averaged 24.55%
of capacity in April, compared with 21.4% in April 1932.
April this year was therefore the largest month sincelFebruary
of 1932. Most United States Government issues were higher.
French bonds, both National and municipal, were the
weakest features, with losses reaching as much as 10 points
for the day on continued rumors of the imminence of France's
withdrawal from the gold standard.
On the 9th the volume of trading slackened materially

with total sales down to 2,229,370 shares. Prices moved
rather aimlessly during the day and closed fractionally
higher as a rule. As has been usual recently when specula-
tion tends to slacken actual trade conditions governed
market movements more than predictions as to how far
inflationary measures would go. Steel news continued to
be gratifying and rumors continued about the instability of
the gold status in France and Holland. Bond trading was
relatively quiet with transactions of $12,717,000. Prices
were steady, for the most part strong. U. S. governments
were generally higher. French bonds recovered some of
their recent losses and domestic corporations showed con-
siderable firmness.
The 10th was featured by some very constructive trade

news and stock averages advanced emphatically with
transactions up again to 3,818,060 shares. Gains of 3 to
5 points were common and the close was not far from the
top prices of the day. U. S. Steel unfilled orders increased
23,572 tons at the end of April which was the first advance
to replace the long series of monthly declines since last
October. The Department of Agriculture estimated the
winter wheat crop at 337,485,000 bushels as of May 1, or
the lowest since 1904. Textile news was cheering and
electric power output last week exceeded the total of the
same period last year by JA of 1%. While this increase
was very small it was the first gain reported over a similar
period of the previous year since June 1930. The bond
market was strong with total sales of $16,030,000. U. S.
governments advanced practically without exception and
domestic corporation bonds were in some instances as much
as 5 points higher. Foreign issues were also very firm
as a rule.
On the 11th prices again had a sensational advance. The

averages were some 2 points higher but some gains were
registered, particularly in the industrial section, of much
greater magnitude. Commodity prices were again higher.
The government crop report, showing the lowest condition
in nearly 30 years for winter wheat issued after the close of
the previous day, had a marked affect and from present in-
dications the spring rally in business was deemed likely to go
considerably further. Brokers' loans increased $52,000,000
in the week ending May 10th according to the compilation of
the Federal Reserve. The total stock turnover was up to
6,163,850 shares. The bond market had the busiest daysince
September, 1931, with total sales of $23,235,000. Almost
without exception domestic bonds were abnormally strong.
U. S. Governments issues were all higher and in some in-
stances very near the top prices of the year. Foreign bonds
were more mixed in their action but as a rule showed firmness.
To-day after some weakness caused by weakened profit

taking, the underlying strength of the market was plainly
disclosed by the manner in which offerings were absorbed.
In the last hour a fresh burst of speculative buying drove
prices upward to a close which was approximately equal to
that of the previous day. Total transactions were about
4,556,710 snares. Trade news was constructive. Federal
action to bring about better conditions in the oil industry
was oreca,st by the strength in petroleum stocks. Bond sales
approximated $18,000,000. Profit taking after the previous
day's swing advance was general and while some new high
evels or the year were made the close was mixed. German
bonds showed marked weakness while U. S. Governments
were again higher.
Au indication of better conditions has been the many in-

creases in wages given textile workers during the past week
in addition to a large increase in employment in mills. In
some cases the additional compensation has been given in
the form of a bonus but in many instances a horizontal

increase in regular rates of pay has been made. Other in-
dustries besides textiles have benefited such as steel, motors,
malleable iron, building materials, etc. Greenville, S. C.,
reported on the 8th that twenty South Carolina cotton
mills, with a combined total of about 770,000 spindles, had
announced wage increases of 10%, to take effect at once.
Plants which inagurated the higher wage scale are Woodside,
Easley, Victor-Monaghan and Brandon groups, with head-
quarters here, and Mathews, Grendel, Greenwood, Panola
and 96 mills of Greenwood County.
Over the week-end the weather in New York was rainy

on Saturday, but cleared on Sunday, the 7th, and tem-
peratures rose. In the middle west it was cloudy and showery
Atlanta had 62 to 72, Boston 46 to 72, Chicago 46 to 58,
Detroit 48 to 60, Montreal 46 to 58, New York 46 to 71,
Washington 50 to 70, St. Louis 50 to 74. On the 8th it
turned cloudy in New York and cooler. The same condition
was general in the Middle and North Atlantic States. Tem-
peratures here were 45 to 60, in Baltimore 56 to 58, Denver
42 to 56, Minneapolis-St. Paul 46, Omaha 46 to 72, San
Francisco 48 to 54, Tampa 74 to 88.
On the 10th, cloudy and rainy weather was general all over

the United States, except in some parts of the South and in
the Northern Plain States. The temperature at New
York was 47 to 67; Atlanta, 70 to 82; Boston, 44 to 50;
Chicago, 42 to 50; Los Angeles, 50 to 58; Philadelphia, 50
to 72; Savannah, 70 to 90, and Winnipeg, 38 to 64. The
Cumberland River Valley in Tennessee and Kentucky was
swept by tornadoes which killed at least 54 persons, injured
many others and inflicted a heavy property damage. It
was the seventh storm of its kind in the South since March 1.
On the 11th, cloudy and rainy weather prevailed over most

of the United States except in the North Atlantic section and
parts of the South. Precipitation was particularly heavy in
the Eastern Central section. Cairo, Ill., reported 2.80
inches of rainfall. Temperatures in New York were 48 to 65;
Boston, 46 to 66; Chicago, 44 to 60; Los Angeles, 44 to 60;
Montreal, 46 to 70; Philadelphia, 52 to 64; Savannah,
74 to 90; Washington, 54 to 64.

It was 53 to 67 degrees here to-day and the forecast pointed
to showers to-night and to-morrow. Overnight Boston had
50 to 66 degrees; Baltimore, 58 to 62; Pittsburgh, 58 to 66;
Portland, Me., 50 to 62; Chicago, 50 to 66; Cincinnati, 64 to
80; Cleveland, 60 to 70; Detroit, 50 to 58; Milwaukee, 44
to 60; Kansas City, 62 to 78; St. Louis, 62 to 74; Los Angeles,
50 to 60; Portland, Ore., 48 to 60; San Francisco, 48 to 60;
Seattle, 48 to 62; Montreal, 44 to 70, and Winnipeg, 26 to 62.

Loading of Railroad Revenue Fright Somewhat
Larger But Still Small.

Loading of revenue freight for the week ended on April 29
total 535,676 cars, the car service division of the American
Railway Association announced on May 6. This was an
increase of 42,706 ears above the preceding week, but
18,521 cars under the same week in 1932 and 239,066 cars
under the same week in 1931. Details follow:

Miscellaneous freight loading for the week of April 29 totaled 206,290
cars, an increase of 21,052 cars above the preceding week, and 6.573 cars
above the corresponding week in 1932 but 106,129 cars under the same week
in 1931.
Loading of merchandise less than carload lot freight totaled 162.119 cars.

an increase of 1,987 cars above the preceding week, but 22,951 cars below
the corresponding week last year and 65,013 cars under the same week two
years ago.
Grain and grain products loading for the week totaled 41,514 cars,

6.781 cars above the preceding week, 8,749 cars above the corresponding
week last year and 4,589 cars above the same week in 1931. In the Western
districts alone, grain and grain products loading for the week ended on
April 29 totaled 27,628 cars, an Increase of 7,043 cars above the same week
last year.

Forest products loading totaled 18,749 cars, 1,808 cars above the pre-
ceding week, but 1,187 cars under the same week in 1932 and 15,058 cars
below the corresponding week in 1931.
Ore loading amounted to 5,722 cars, an increase of 2,298 cars above the

week before, 2,726 cars above the corresponding week in 1932 but 5,255
cars below the same week in 1931.
Coal loading amounted to 77.295 cars, an increase of 4,506 cars above

the preceding week, but 13,759 cars below the correspondent week in
1932, and 44,877 cars below the same week in 1931
Coke loading amounted to 3,610 cars, 571 cars above the preceding week

592 cars above the same week, eat year but 3,900 cars below the same
week two years ago.
Live stock loading amounted to 20.377 cars, an. ncTease of 3,703 cars

above the preceding week, 736 cars above the same week last year but
3,423 cars below the same week two years ago. In the Western districts
alone, loading of live stock for the week ended on April 29 totaled 16,597
cars, an increase of 654 cars compared with the same week last year.

All districts reported increases in the total loading of all commodities
compared with the same week in 1932 except the Eastern. Allegheny and
Central Western, which reported reductions, but all districts reported
reductions compared with the same week in 1931.
Loading of revenue freight in 1933 compared with the two Previous

years follows:
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1933. 1932. 1931.

Four;weeks in January 1,910,496 2,266,771 2,873,211
Four weeks in February 1,957,981 2,243,221 2,834,119
Four[weeks in March 1,841,202 2,280,837 2,936,928
Week ended April 1 494,588 544,961 727,852
Week ended Apr 8 487,296 545,623 737,272
Week ended Apr1115 494,215 566,826 759,494
Week ended April 22 492,970 562,527 758,503
Week ended April 29 535,676 554,197 774,742

Total 8.214.424 9.564.963 12.402.121

The foreging, as noted, covers total loadings by the rail-
roads of the United States for the week ended April 29.

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 ease the figures are a week
behind those of the general totals-that is, are for the week
ended April 22. During the latter period a total of 30 roads
showed increases over the corresponding week last year, the
most important of which were the Atlantic Coast Line RR.,
the International Great Northern RR., the Texas & Pacific
Ry., the Chicago St. Paul Minneapolis & Omaha By., and
the Wheeling & Lake Erie Ry.

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)-WEEK ENDED APRIL 22.

Railroads,
Total Revenue
Freight Loaded.

Total Loads Received
from Connections. Railroads.

Total Revenue
Freight Loaded,

Total Loads Received
from connections.

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

1 . Eastern District-
Group A:

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

Total 

Group B:
Delaware dr Hudson 
Delaware Lackawanna & West_
Erie 
Lehigh & Hudson River 
Lehigh & New England 
Lehigh Valley 
Montour 
New York Central 
New York Ontario & Western_
Pittsburgh tic Shawmut 
Pitts. Shawrout de Northern....

Total 

Group C:
Ann Arbor 
Chicago Ind. & Louisville 
Cleve. Ctn. Chic. dr St. Louis..
Central Indiana 
Detroit & Mackinac 
Detroit & Toledo Shore Line-
Detroit Toledo & Ironton 
Grand Trunk Western 
Michigan Central 
Monongahela 
New York Chicago & St. Louis_
Pere Marquette 
Pittsburgh dr Lake Erie 
Pittsburgh & West Virginia 
Wabash 
Wheeling & Lake Erie 

Total 

Grand total Eastern District 

Allegheny District-
Baltimore dr Ohio 
Bessemer & Lake Erie 
Buffalo Creek & Gauley 
Central RR. of New Jersey_ - _
Cornwall 
Cumberland & Pennsylvania_ _ _
Ligonier Valley 
Long Island 
Pennsylvania System 
Reading Co 
Union (Pittsburgh) 
West Virginia Northern 
Western Maryland  .....2,495

Total 

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

Total 

Southern District-Midland
Group A:

Atlantic Coast Line 
Clinchfield 
Charleston & Western Carolina.
Durham & Southern ______ ._ 
Gainesville & Midland 
Norfolk Southern 
Piedmont & Northern 
Richmond Frederick. & Potorn.
Seaboard Air Line 
Southern System 
Winston-Salem Southbound_ - -

Total 

1,541
2,214
6,151
571

1,970
8,752
562

2,508
2,673
7,257
726

2,445
10,433

636

2,174
3,157
9,311
847

3,112
13,636

674

247
3,895
7,835
1,771
1,869
9,454
810

423
5,188
10,113
2,149
2,670
11,967
1,277

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

Total 

Grand total Southern District 

Northwestern District-
Belt Ry. of Chicago 
Chicago & North Western 
Chicago Great Western 
Chic. Milw. St. Paul dr Pacific_
Chic. Sc, Paul Mimi. dr Omaha_
Duluth Missabe & Northern__ _
Duluth South Shore & Atlantic_
Elgin Joliet & Eastern 
Ft. Dodge Des M. & Southern..
Great Northern 
Green Bay & Western 
Minneapolis & St. Louis 
Minn. St. Paul & S. S. Marie 
Northern Pacific 
Spokane Portland & Seattle.--

Total 

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

Total 

Southwestern District-
Alton & Southern 
Burlington-Rock Island 
Fort Smith & Western 
Gulf Coast Lines 
yHouston dr Brazos Valley.
International-Great Northern- -
Kansas Oklahoma & Gulf 
Kansas City Southern 
Louisiana dr Arkansas 
Litchfield & Madison 

Valley 
Missouri & North Arkansas 
Missouri-Kansas-Texas Lines- -
Missouri Pacific 
Natchez & Southern 
Quanah Acme & Pacific 
St. Louts-San Francisco 
St. Louis Southwestern 
ySan Antonio Uvalde dr Gulf _ _
Southern Pacific in Texas & La.
Texas & Pacific 
Terminal RR. Assn. of St. Louis
'Weatherford Min. Wells dr N. W

Total 

199
709
799

3,968
178

1,441
1,036
295
669

14,766
13,432

123
126

1,735
3,075
472
302

260
663
763

4,059
195
860
845
285
763

16.126
13,798

118
121

1,982
3,016
540
443

215
926

1,041
5,359
256

1,670
1,319
461
997

22,096
21,029

130
202

2,674
4,049
771
702

W
.
M
,
C
O
M
O
N
N
O
"
, r
0
0
0
1
.
.
t
.
.
 

O
N

- 0
0
.
0
.
W
M
C
N
I
0
W
m
.
,
0
0
0
 

155
780
943

2,046
188
595

1,215
338
683

7,302
3,488
419
247

1,015
2,061
297
482

21.761 26,678 32,911 25,881 33,787

3,364
6,453
9,600
256

1,298
6,177
1,350

16,400
1,616
305
257

6,740
10,177
12,068

255
1,836
8,788
1,553

18,586
2,082
442
386

8,398
11,597
15,992

430
2,464
10,870
1,594

26,752
2,033
629
531

5,168
4,951
10,479
1,376
703

5,899
27

20,131
1,562

39
153

6,675
5,694
12,967
1,939
983

6,726
36

25,946
2,369

28
287

43,325 44,843 63,897 22,791 22,254

82,219 85,254 119,395
-

49,283 48.232

643
12,810
2,268
15,372
3,250
298
274

3,146
298

7,362
497

1,692
4,294
6,693
715

1,082
13,771
2,502
15,749
2,825
463
408

3.174
313

7,460
528

1,892
4,579
7,707
1,087

1,522
20,607
2,994

22,231
4,226
793
955

5,840
379

9,514
596

2,518
5.497
9,176
1,316

C4
 

0
.
.
o
v
w
w
w
o
-
4
.
0
w
w
.
p
.
t
0
 

1,257
7,139
2,198
6,045
3,079

90
423

2,899
134

2,145
397

1,418
1,885
2,183
801

47,076 62,913 81,290 50,488 63,650

447
1,133
7,017

25
238
*182
1,252
2,953
5,955
2,677
3,542
3,752
2,674
972

4,830
2,501

583
1,306
7,312

39
250
213

1,649
2,882
6,247
3,905
4.209
4,241
3,651
1,030
4,972
1,991

623
1,865

10,413
62
470
285

2,094
4,961
9,283
4,265
5,737
6,640
5,235
1,620
6,563
3,244 .

0
1
 
W
W
M
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960
1,442
8,991

93
82

1,860
855

5,360
7,806
216

7,369
3,521
4,218
623

6,806
1,830

59,612 63,450 88,164 29.671 32,073

18,178
2,757
159

12,658
10,163
1,993
737

1,417
116

1,011
362
103

12,219
233
330

10,109
234

1,044

19,975
3,096
180

14,225
12,224
1,968
829

1,195
110

1,135
451
195

14,524
261
365

10,806
173

1,266

24,681
3,743
233

19,278
16,260
3,142
1,030
2,036
210

1,291
654
150

19,135
323
325

14,189
317

1,636

3,681
1,497

31
4,999
5,431
1,571
563

1,514
11

690
189
47

2,791
239
784

5,177
5

1,167

4,485
1,647

29
5,227
6,385
1,759
752

1,737
10

675
213
44

3,334
219
772

5,829
3

1,176

40,150 44,480 83,360 45,918 52,032

108,987 134,071 177,561 122,287 149,469

21,532
1,192
197

4.143
1

154
62

1,004
46,687
9,185
3,131

58

26,192
908
146

7,315
43
267
97

1,222
57,720
13,860
5,004

47
3,022

35,840
2,103
194

10,283
5

342
119

1,414
78,197
16,267
8,795

27
3,735

10,322
798
5

8,228
38
20
11

2.172
26,115
12,282

940
1

3,060

12,140
997
3

10,721
57
18
11

3,911
32,945
15,054

804
2

3,515
73,823 82,978 108,633 30,387 34,296

117
139
119

2,796

4,016
61

1,272
1,135
138
458
68

4,238
11,204

48
111

7,169
1,979

5,-52 6
3,614
1.813

51

175
101
131

3,332

1,7 .1
121

1,467
1,292

86
483
43

4,839
11,953

39
111

7.404
2,066

-5iii,
3,306
1,622

17

305
149
189

53,688

6.426
333

1,904
1,633
239
684
133

5,436
16,963

42
79

9.153
3,085

7,2-48
5,580
2,385

40

2,548
346
133
861
__ _

1.665
1.002
1,123
545
537
488
224

2,319
6,482

11
90

2,962
1,401

2,,-10-1
3,425
1,744

42

-

2,128
261
109
990

2:414
999

1.175
976
346
562
198

2,780
7,224

20
Si

3,116
1,374

2,579
3,681
1,623

35

89,841 115,643 157,321 63,992 80,178

15,382
12,383
2,161
2,490

16,818
13,123
2,121
2,763

19,034
16,671
2,821
3,209

6,540
3,029
1,027
574

5,569
3,313
1,275
563

32,416 34,825 41,735 11,170 10,720

•

9,284
869
396
137
43

1,619
432
268

7.245
18,474

127

9,120
779
418
140
56

1,652
463
321

8.052
19,233

177

12.987
1,184
706
149
76

2,213
545
491

10,823
26,126

198

3,890
1,275
1,031
447
125

1.392
771

3,397
3,123
10,452

589

3,714
1,047
819
374
133

1,333
745

3,630
2,888
10,567

728

38.894 40.411 55,498 26,492 25,978 46,072 46,216 05,694 30 439 32,656

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

Henry Ford Sees "America's Face at Last Turned
Toward the Future"-President Roosevelt Has
Turned "Ship of State Around"-Mr. Ford Opens
Advertising Drive with Words of Optimism.

From the Detroit "Free Press" of May 9 we take the
following:
Henry Ford. in an open letter to the American public which will form the

first advertisement of a new advertising campaign, will declare that "we

have made a complete turn around and at last America's face is toward the

future."
High praise is given to President Roosevelt in the letter.

The campaign will represent the first advertising done by The Ford

Motor Co. since March 31 1932, it was announced, and will make use of

daily and weekly newspapers throughout the country.

Text of Open Letter.

The letter, over Mr. Ford's signature, dated May 9 at Dearborn, Mich.,
will say:
"A great thing has occurred amongst us. We have made a complete

turn around and at last America's face is toward the future.
"Three years-1929 to 1932-we Americans looked backward. All our old

financial and political machinery was geared to pull us out of the depression
by the same door through which we entered. We thought it simply a case of
going back the way we came. It failed. We now realize that the way out
is forward-through it.
"Thanks for that belongs to President Roosevelt. Inauguration Day he

turned the Ship of State around. Having observed the failure of sincere
efforts to haul us back the way we came, he designed a new method-new
political and financial machinery-to pull us out the way we are going-
forward.
"He is clearing international obstacles out of the way; he does not stand

In the awe of tariffs. The people begin to feel that he does not take advice
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from the 'interests': that he has courage and loyalty to work for one supreme

interest only-the welfare of the American people. That is a big achieve-

ment for two months in office.

'We Look to 'Vitra is Coming.'

"And now we all look to what is coming: we grow less and less concerned

with what is behind. We are looking for a hand-hold on the haul rope.

Every man wants to do what he can and all he can.
"The best thing I can do for the country is to create industry by building

good motor cars. If I knew anything better to do. I would do it. Industry

must be my contribution. Motor cars must face ahead to the future, like

everything else. They are so much a part of the Nation's daily life that if

they lag behind, they hold the country back."

World Production of Basic Commodities Since 1865-
Index of Federal Reserve Bank of New York.

The following is from the May 1 Monthly Review of the

Federal Reserve Bank of New York:
This bank's index of the world production of basic commodities, first

presented in these pages for May 1931, has been carried back through

1865 and brought up to date. For the years 1865-1874. ten series of basic

production were obtainable: beginning with 1875 the list was increased

to 15, and by 1894 to 20 commodities: for 1900 and later years 30 items

were used, composed of a group of 18 principal crops and a group of 12

leading metals and minerals. The index numbers for the entire period

on a 1910-1915 base are plotted in the accompanying diagram on a ratio

scale in order to show proportionate fluctuations in the group indexes and

the comparative rates of change in various periods.
The index of total basic production declined 16% from 1929 to 1932.

notwithstanding the stability during these years in the production of

crops. This decline constitutes the most severe break in the upward

trend of world production during the period for which the index has been

computed, and the duration of the decline has been exceeded only in the

world war period.
As the diagram indicates, the decline in the total index during the past

three years has been due to an unprecedented drop in the production of

minerals and metals which has resulted from the world-wide depression.

The decline in this group from 1929 to 1932 was approximately 44%. Pro-
duction in this group of commodities, as the diagram indicates, has in-

creased much more rapidly than crop production during the past 68 years,
and a severe decline such as that which has occurred during the past three

Years has therefore become of increasing importance in its effects on the
aggregate of productive activity.
The index of crop production, which includes such commodities as

cotton, wool, rubber, silk, and tobacco, in addition to food crops. has shown
nothing more than a halt in its upward trehd during the past three years.

Production of crops showed the principal decline during the world war,
but subsequently has resumed an upward trend at least equal in rate to
that which had been in progress for a long period of years prior to the war.

Increase Reported in Wholesale Prices During Week
Ended April 29 by United States Department of
Labor.

The Bureau of Labor Statistics of the U. S. Department of
Labor announces that its index number of wholesale prices
for the week ended April 29 stands at 61.5 as compared with
60.4 for the week ended April 22, showing an increase of
approximately 1.8%, each group sharing in the advance.
Continuing, the Bureau said:
These index numbers are derived from price quotations of 784 commodities

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 April 1. 8, 15. 22 and 29 1933:

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF APRIL 1,
8, 15, 22 AND 29 1933.

(1926=100.0.)

Week Ended-

Aprfl 1. April 8. Apr1115. Apri122. A prig 29.

All commodities 
Farm products 
Foods 
Hides and loather products 
Textile Products 
Fuel and lighting 
Metals and metal producte 
Building matetials 
Chemicals and drugs 
HousefurnlAhing goods 
Miscellaneous 

60.1
43.4
54.7
68.7
51.0
63.2
77.0
70.4
71.6
72.3
57.7

60.1
44.0
55.3
68.6
50.9
62.9
76.7
69.9
71.3
72.3
57.6

60.3
44.5
55.7
68.3
50.9
62.6
76.9
70.4
71.2
72.2
57.9

60.4
44.6
56.2
69.1
51.4
62.4
76.8
70.2
71.3
72.2
57.7

61.5
46.4
58.1
71.8
52.4
62.5
77.6
70.5
72.0
72.3
58.6

Increase of Raw Commodity Prices Sure Indication of
Revival, Says Professor Copeland of Harvard
Business School-International War Debts Held
to Be of Secondary Importance in Upsetting Ex-
change and Intensifying Depression.

A sustained rise in raw commodity prices, if not accom-
panied by shin-plaster inflation, will be one of the surest
indications of a real revival of business prosperity, according
to Dr. M. T. Copeland of the Harvard Business School.
This statement was made incident to the appearance on
May 8 of a new bulletin on "Raw Commodity Prices in
Relation to General Business Conditions," by Dr. Copeland,
issued by the Harvard Business School, revealing an analysis
of raw material conditions as an important factor in the pres-
ent business situation.
The study covers 13 commodities-copper, lead, zinc

tin, silver, petroleum, sugar, rubber, coffee, silk, cotton,
wool and wheat. The analysis of each commodity covers
world production, movement, stocks and prices during the
period from 1922 to 1932, for the purpose of ascertaining
when and where maladjustments occurred, and their major

effects. The market value of these commodities in 1929

was over $15,000,000,000. As a result of this analysis,

Dr. Copeland concludes that international war debts have

been a secondary matter in comparison with the drop in

prices of such commodities as rubber, tin, wheat, and wool,

in upsetting international exchange and in intensifying the
depression. It is also found that in the world markets,

prices all these raw materials except copper and cotton
had been weakening for several years prior to 1929; that the
recession-in business following the break in the stock market

in October, 1929, was sufficient to upset a weak commodity
price structure; that the drop in commodity values which
followed was a major factor in causing the collapse in credit
which culminated in the "bank holiday"; and that instead
of expecting a stabilization of prices in the future, govern-

mental and business policies should be fashioned with a view

to encountering recurring changes in price levels.
Dr. Copeland points out that the various schemes for

remedying the condition of sugar, tin, copper, coffee, silk,

rubber, cotton, wheat and other producers by restrictive

agreements or control measures all have been failures, and

stresses the ineffectiveness of any one of the many proposed

economic idols to stem the tide of a major depression.

Commodities Advanced to New High Level for 1933
During Week Ended May 6, According to National
Fertilizer Association.

Wholesale commodity prices were again higher during

the latest week, according to the index of the National

Fertilizer Association. When computed for the week
ended May 6, this index showed a gain of seven points.
During the preceding week the index advanced four points
and two weeks ago it advanced 11 points. During the last
five wesks the index has continually advanced and the

latest index number, 59.3, is the highest point the index

has reached since the first of the year. A month ago the

index stood at 56.8 and a year ago at 61.3. The latest

index number is therefore only 20 points lower than it was

at this time last year. (The three-year average 1926-1928
equals 100.) The Association also noted the following on

May 8:
During the latest week six of the 14 major groups advanced, three

declined and five showed no change. The advancing groups were grains.
feeds and livestocks, textiles, fats and oils, metals, miscellaneous com-

modities, and foods. The largest gains were shown in the first three

named groups. The declining groups were fuel, because of reduced prices

for gasoline, building materials, and fertilizer materials. The losses in

these groups were comparatively small.
Fifty-one commodities showed price advances during the latest week

while only 11 showed price reductions. During the preceding week there

were 60 advances and 15 declines. Among the individual commodities

that advanced during the latest week were cotton, cotton yarns, wool,

lard, cottonseed oil, flour, corn, wheat, rye, cattle, hogs, pig iron, heavy

melting steel, hides, rubber, leather, and superphosphate. Listed among

the commodities that declined were bran, gasoline, silver, gravel, and
imported potash salts. Spot cotton is now selling for more than eight

cents per pound, wheat for about 74 cents and and corn at 41 cents per

bushel. Heavy melting steel advanced materially during the latest week.

WEEKLY WHOLESALE PRICE INDEX-BASED ON 476 COMMODITY

PRICES (1926-1928=100).

Per Cent
Each Group
Bears to the
Total Index.

Group.

Latest
1Veek
Mar 6
1033.

Pre-
ceding
Week.

Month
Ago.

Year
Ago.

0
0
0
.
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w
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Foods 60.1 59.7 57.3 61.8
Fuel 50.7 50.8 50.7 62.3
Grains, feeds and livestoCk- 45.5 43.7 40.7 43.3
Textiles 48.8 46.5 43.0 45.3
Miscellaneous commodities- 60.5 59.3 58.7 60.3
Automobiles 84.9 84.9 84.9 89.2
Building materials 71.5 71.8 71.6 72.9
Metals 69.6 69.1 66.2 71.6
House-furnishing goods 75.9 75.9 76.0 81.2
Fats and oils 49.3 48.7 41.3 39.4
Chemicals and drugs 87.2 87.2 87.1 87.0
Fertiliser materials 63.2 63.7 61.7 71.1
Mixed fertiliser 62.4 62.4 62.5 73.3
Agricultural implements 90.2 90.2 90.2 92.2
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Moody's Daily Index of Staple Commodity Prices
Continues Advance into New High Ground.

Commodities have continued their advance of the previous
week but at a slightly slower pace. Moody's Daily Index
of Staple Commodity Prices made new highs on four days
of the week, closing at 115.6, against 110.0 on the previous
Friday. The advance from the low point of 78.7 reached
on Feb. 4 is equivalent to 47%.

With the exception of sugar, silk and silver, which showed
slight declines, all the commodities making up the Index
registered advances. The most important were in hogs,
cotton, hides, corn, wool, rubber and steel scrap, while
coffee, copper, lead and cocoa made smaller contributions
to the change in the Index number.
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The movement of the Index for each day of the past week,

with comparisons, is shown below:
Two weeks ago, Fri. April 28..101.5
Month, ago, April 12  89.7
Year ago, May 14  84.0
1932 High, Sept. 6 103.9

Low, Dec. 31  79.3
1933 High, May 12 115.6

Low. Feb. 4  78.7

"Annalist" Weekly Wholesale Price Index Showed
Further Gains During Week Ended May 9.

Advancing for the fifth successive week, the "Annalist"
Weekly Index of Wholesale Commodity Prices touched 89.3
on May 9, a gain of 1.1 from the week previous, when it
stood at 88.2 (revised), of 7.6 from April 4, when it stood
at 81.7 and the present advance commenced, and of 9.6
from the post-war low of 79.7 on Feb. 28. The "Annalist"
continued:
In terms of gold (based on quotations for France, Switzerland, Holland

and Belgium, showing a slight appreciation of 0.4% in the dollar) the
index advanced 1.2 points to 76.2 from 75.0.
THE 'ANNALIST" WEEKLY INDEX OF WHOLESALE COMMODITY

PRICES.
(Unadjusted for Seasonal Variation (1913-100).

Fri. May 5 110.0
Sat. May 6 109.8
Mon. May 8 111.0
Tues. May 9 110.9
Wed. May 10 111.6
Thurs. May 11 114.1
Fri. May 12 115.6

May 9 1933. May 2 1933. May 10 1932.

Farm products 76,8 *74.9 66.9
Food products 94.1 93.7 92.6
Textile products :79.3 *77.8 71.9
Fuels 102.6 103.1 135.7
Metals 95.8 95.2 96.2
Buidling materials 106.6 106.6 108.1
Chemicals 95.0 95.0 96.2
Miscellaneous 74.1 71.7 83.3All nnmmnril•loa RO a *552 50.1

x Provisional. • Revised.

The commodities continued to be dominated by the Washington program.
Advances were general through last week, but Monday and Tuesday
brought moderate reaction, due partly to rumors that France might also
leave the gold standard, and in part to profit-taking and reaction from the
recent rapid gains. In consequence, many of the commodities showed
much smaller net gains than in previous weeks.

Department Store Sales During April as Compared
with March Declined Less Than Seasonal Ac-
cording to Federal Reserve Board.

Preliminary figures on the value of department store sales
show a decrease from March to April of less than the esti-
mated seasonal amount. The Federal Reserve Board's
index, which makes allowance both for number of business
days and for usual seasonal changes, was 68 in April on the
basis of the 1923-1925 average as 100, compared with 55
in March and 60 in February. The Board, under date of
May 11, continued as follows:
In comparison with a year ago the value of sales for April, according to

preliminary figures, was 9% smaller. In making the comparison with a
year ago, allowance should be made for the fact that the date of Easter,
which was very early last year (March 27) was late this year (April 16),
and that consequently this year sales during April included a much larger
part of Easter buying than they did last year. The aggregate for the first
four months of the year was 22% smaller than last year.

PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO.

Federal Reserve District- April..
Jan 1
to

Apr. 30*.

Number of
Reporting
Stores.

Number
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Cities.
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52 28
New York 54 29
Philadelphia 41 17
Cleveland 29 9
Richmond 44 23
Atlanta 23 16
Chicago 83 32
St. Louis 18 9
Minneapolis 17 12
Ka1198.9 City 23 15
Dallas 25 10
San Francisco 80 27

Total  -9 -22 469 227
April figures preliminary; in most districts the month had one lees business day

this year than last year.

Trend of Business in Hotels During March as Reviewed
by Horwath & Horwath-Total Sales Declined
28% as Compared with March 1932.

In their survey of business in hotels during March, Hor-
wath & Horwath state that "total sales declined 28% from
March 1932; room sales 27%, and restaurant sales, 29%."
The survey also notes that "the occupancy fell to 45%-the
record low for the entire depression, and reached by only one
previous month-and the average rate was off 15%." The
survey further said: •

The slump in sales was the sharpest since last July, thus breaking the
recent encouraging trend. The principal cause of this was the bank holiday,
which affected all sources of hotel business. But more serious to the indus-
try was the continuance of reductions in room rates and menu prices. Room
rates in some instances were cut as much as 25 to 35%, and the average
cut of 15% was the sharpest we have ever recorded. Yet this did not have
the desired effect of increasing occupancy, for only 16% of all hotels sold
more rooms this March than last, whereas recently 24 to 26% of them have
reported improvement in this respect. Furthermore the occupancy at 45%
was 19 points below the average March occupancy for the last six years,
and whereas the average seasonal drop from February is three points, the
drop this year was six points.

40.8%
1.49

The following table shows how the sales have declined from three years
ago. Whereas it had seemed that the decline had become stabilized at 50%,
that being the average for the last four months, March showed a drop of 55%.

DECREASES IN SALES FROM THREE YEARS AGO.

Sept. Oct. Nov. Dec. Jan. Feb. March.

% % % % % % %New York 60.7 55.0 52.6 52.6 50.7 51.4 53.7Chicago 49.3 52.2 53.4 64.4 54.6 50.8 58.8Philadelphia_  51.0 46.4 52.1 54.4 53.3 53.7 60.0Washington  44.9 45.6 44.2 43.5 44.3 40.1 38.3Cleveland 54.7 54.0 50.5 52.0 50.7 53.8 58.7Detroit 48.4 51.0 54.7 39.3 48.4 59.3 60.0Ca.ifornia 43.5 48.4 48.9 48.3 51.5 55.8 57.5All Other Reports 48.9 48.2 49.1 47.4 49.1 49.7 55.3
Tntal 484 405 sn 2 4R0 An s ens AR 1

Horwath & Horwath also issued the following analysis:
TREND OF BUSINESS IN HOTELS IN MARCH 1938, COMPARED WITH

MARCH 1932.

Analysis by Cities in
Which Horwath &
Horwath Offices
Are Located.

Sales.

Percent of Ine.(+) or Der.(-)

Total. Rooms. Restauet.

Occupancy.

March March
1933. 1932.

New York 
Chicago 
Philadelphia 
Washington 
Cleveland 
Detroit 
California 
Texas 
All others reporting 

Total 

-22
-33
-35
-14
-32
-39
-25
-18
-30

-23
-29
-37
-15
-31
-33
-24
-19
-29

-20
-38
-32
-13
-34
-46
-25
-17
-32

42
49
30
56
.50
45
46
54
47

46
56
41
60
63
52
51
60
59

Room Rate
Percent of
Inc. (+)
Dec. (-)

-16
-19
-14
-9
-13
-23
-15
-10
-11

-28 -27 -29 45 52 -15

Total Sales of Electricity in March 1933 to Consumers
11% Below Same Month in 1932-Total Revenue
Off 8.4%.

The following statistics, covering 100% of the industry,
were released by the Edison Electric Institute on May 8 1933:

Month of March  P. C.:Kilowatt-hours Generated (Net)- 1933. 1932. change.By fuel  3,368,206,000 3,895.141,000 -13.5By water power  2,797,897,000 2,825,705,000 -1.0
Total kilowatt-hours generated  6,166,103.000 6,720,846,000 -8.3Additions to Supply-

Energy purchased from other sources  146,878,000 192,977,000 -23.9Net international imports  29,881,000 46,538,000 -35.8
Total  176,759,000 239,515,000 -26.2Deductions from Supply-

Energy used in electric railway depts  61,462,000
Energy used In electric and other depts. - _ 99,119,000

84.984,000 -27.7
103,693,000 -4.4

Total 160,581,000 188,677,000Total energy for distribution 6,182,281,000 6,771,684,000Energy loss in transmission, distribution, dm. 1,304,597,000 1,293,540,000Kilowatt-hours sold to ultimate consumers._ 4,877,684,000 5,478,144,000Sales to Ultimate Consumers (Kwh.)-
Domestic service  1,003,801,000 1,037,351,000Commercial--Small light and power (retall)- 984,337,000 1,085,400,000Commercial-Large light & power (wholesale) 2.N61:115575:000 2,623170:802192:000000Municipal street lighting 
Railroads-Street and interurban  361,043,000 408,336,000Railroads-Electrified steam  54,527,000 49,346,000Municipal and miscellaneous  56,664,000 49,870,000

-14.9
-8.7
+0.9

-11.0

-3.2
-9.3
-15.8
-7.0
-11.6
+10.5
+13.6

Total sales to ultimate consumers  4,877,684,000 5,478,144,000 -11.0Total revenue from ultimate consumers.... $142,487,100 8157,142,000 -9.3
-12 Mos, Ending March 31- P. C.xKilowad-hours Generated (Net)- 1933. 1932. change.By fuel 44,399,196,000 54,891,825,000 -19.1By water power 30,612,016,000 29,425,862,000 +4.0

Total kilowatt-hours generated 75,011,212,000
Purchased energy (net)  2,664,070,000
Energy used in electric ry. dr other depts.__ 2,012,240,000
Total energy for distribution 75,663,042,000
Energy lost in transmission, distribution arc_13,610,448,000
Kilowatt-hours sold to ultimate consumers_ _62,052,594,000
Total revenue from ultimate consumers $1,788,793,400

Important Factors-
Percent of energy generated by waterpower_
Average pounds of coal per kilowatt-hour...
Domestic service (residential use)-
Avge. annual consumption per oust. (kwh.) 596
Average revenue per kwh. (cents)  5.58c. 5.71c.Average monthly bill per dom. customer.- $2.77 $2.80

BASIC INFORMATION AS OF MARCH 31.
1933. 1932.Generating capacity (kw.)-Steam  24,044,500 24,105,000Water power  8,967,500 8,876,300Internal combustion  457,900 446,200

84,317,687,000
2,837,886,000
2,299,477,000

84,856,096,000
14,149,864,000
70,706,232,000
$1,953,358,400

-11.0
-6.1
-12.5
-10.8
-3.8
-12.2
-8.4

34.9T
1.50

588 +1.3
-2.3
-1.1

Total generating capacity in kilowatts  33,469,900 33,427,509Number of Customers-
Farms in eastern area (included with domestic)  502778 497,143Farms In western area (included with commercial, large)._ 203:337 206,258Domestic service _ _ __ _ ... 

----------------- 
--------- - 19 730 2 20,043,457

Commercial-Small light and power  3:657,95332 3,731,0 21
Commercial-Large light and power  7 5221;194274 552,445All other ultimate customers  63.944

Total ultimate consumers  23,982,085 24,390,867
As reported by the IL 8. Geological Survey with deductions for certain plantsnot considered electric light and power enterprises.

Electric Output for the Week Ended May 6 1933
Increased 34 of 1% Over the Same 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 May 6 1933 was
1,435,707,000 kwh., the highest since the week of Feb. 18
last when output totaled 1,469,732,000 kwh. The current
figure also compares with 1,427,960,000 kwh. produced
during the week ended April 29 1933 and with 1,429,032,000
kwh. during the week ended May 7 1932. The percentage
increase for the week of May 6 1933 was 0.5% over the same
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period last year, while output during the preceding week

was 1.8% below the same week in 1932.
Production of electricity during the month of March 1933

amounted to 6,182,281,000 kwh., as compared with 6,771,-

684,000 kwh. in the same month last year, 7,370,687,000

kwh. in March 1931 and 7,580,335,000 kwh. in March 1930.

PER CENT CHANGES.

Major Geographic
Regions.

Week Ended
May 6 1933.

Week Ended
Apr. 29 1933.

Week Ended
Apr. 22 1933.

Week Ended
Apr. 15 1933.

Atlantic Seaboard _ +2.9 +0.5 +0.1
New England (alone). +3.8 +2.5 +1.1

Central Industrial_ _ .. -0.2 -4.2 -3.6 -6.3

Pacific Coast -3.5 -1.3 -6A -8.6

Total United States.. +0.5 --1.8 --2.6 -4.8

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
wx... A

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
1,399,387,000
1,409,603,000
1,431,095,000
1,427,960,000
1 Aqc 7417 AAA

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
Mow 7

1,602.482,000
1,598,201,000
1,588,967,000
1,588,853,000
1,578,817,000
1,54.5,459,000
1,512,158,000
1,519,679,000
1,538,452,000
1,537,747,000
1,514,553,000
1,480,208,000
1,485,076,000
1,480,738,000
1,489,810,000
1,454,505,000
1 Ann n27 Ann

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. 18
Apr. 25
May 2
MAI/ 0

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
1,841,253,000
1,675,570,000
1,644,437,000
1.637.298.000

6.7%
7.1%
7.5%
8.4%
6.1%
4.8%
5.7%
6.4%
9.8%
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
December_

Total 

8,480,897,000
*5,835.263,000
6,182,281,000

7,011,736,000
8,494,091,000
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
  6,633,885,000
  6,507,804,000
  6,638,424,000

7,435,782,000
6,678,915,000
7,370.887,000
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%

____
.....
...-
- ---
--_
......
-

  77,442,112,000 86,083,969.000 89,467,099,000

• February 1933 has one leas 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%.

New York State Factory Employment During April

Higher, According to State Department of Labor.

Employment and payrolls in New York State factories

showed recovery in April from the unfavorable effects of the

previous month's banking holiday, according to a statement

issued May 10 by Indastrial Commissioner Elmer F. An-

drews. ' The volume of employment increased 2.7% over

March, while total wage payments were 4.4% higher. Nor-

mally, seasonal declines occur during April in both employ-

ment and payrolls. Returns from approximately 1,560 repre-

sentative New York State factories which report each month

to the Division of Statistics of the State Labor Department

form the basis for this analysis. In his statement, Commis-

sioner Andrews further noted:
The increases brought the State index of factory employment to 55,2, and

the index of total payrolls to 40.1. These indexes are computed with the

averages for 1925.1927 taken as 100. As compared with a year ago, the

number of employed factory workers was 11.3% lower, and the total amount

of wages paid out was 20% less.

The upward movement was not general. Six major industry groups had

Increases in employment, while five showed decreases. Numerous firms were

reporting their normal seasonal declines. The reopening of plants which

had suffered either partial or complete shutdowns last month, however,

more than offset the seasonal influences. New York City factories showed

gains in April, employment in that city increasing 2.3%, and payrolls

rising 5.2%.

Metal Employment Higher.

Employment in the metal group, for the first time since last November,

showed an increase over the previous month. The April volume of employ.

!tient in this group was 3.4% above March. Workers were recalled by the

brass, copper and aluminum, sheet metal and hardware, iron and steel, fire-

arms, tools and cutlery, cooking, heating and ventilating apparatus,

instruments and appliances, and automobiles and airplanes divisions.

Reporting firms in the automobiles and airplanes classification, which had

been curtailing operations steadily since December, recalled approximately

1,000 employees in April. Not all metal industries were showing gains,

though. Structural and architectural iron concerns and railroad equipment

and repair shops, the only divisions to report improvement during March,

showed losses in April. Declines in numbers working continued in silver-

ware and jewelry, machinery and electrical apparatus, and boat and ship-

building concerns.
Net Gain in Clothing and Millinery.

Mixed movements were evident in the clothing and millinery group.

Losses were reported by the men's clothing, men's furnishings, women's head.

wear, miscellaneous sewing and laundering and cleaning industries. In-

creased employment in the Women's clothing and women's underwear

branches, though, more than made up for the losses and resulted In a gain

of 1.3% to be recorded for the group as a whole.

Textile Employment Shows Recovery.

Textile employment during April recorded a sharp recovery from the severe

March losses, rising more than 14% above the previous month's level. Gains

were reported by the silk and silk goods, knit goods, cotton goods, and miscel-

laneous textile branches. The woolens, carpets and felts division showed

an especially good improvement after last month's heavy decline, reporting

firms in this classification recalling approximately 2,700 operatives.

Food Employment Irregularly Higher.

Employment in the food and tobacco group moved irregularly higher in

April. Most of the persons taken on were in the beverages division, where

the return of beer was reflected in working forces being almost double that

of March. Gains were reported also by the flour, feed and cereals, candy,

meat and dairy products, and canning and preserving industries. The

tobacco division, due chiefly to a shutdown in a large up-State plant, suf-

fered a decrease of one-third of its March working forces. Sugar and other

groceries and bakery products concerns were operating below the March

levels.
Other Industries Continue Downward.

Opposite tendencies were noted in the furs, leather and rubber goods

group, with three of the industries comprising the group reporting pick-ups

in employment, while the remaining three industries laid off help. The net

result was a small gain for the group as a whole. Declines continued in

the stone, clay and glass, chemicals, oils and paints, pulp and paper, print-

ing and paper goods, and water, light and power groups. Makers of wood

products reported a pick-up in numbers employed.

New York City Reports Rise.

April employment in New York City's factories rose 2.3% above the

March level. Mixed tendencies were apparent in the clothing and millinery

group, but the gains more than offset the losses. The food and tobacco group

showed a substantial rise in numbers employed, due principally to greatly

Increased activity in beverage plants, where forces were more than doubled

since last month. An increased volume of employment was noted in aR

the branches of the textile industry, and improvement occurred in the wood

manufactures group. In the metal group, a net gain occurred, but the

downward tendency continued in many branches. In the furs, leather and

rubber goods group, losses in the shoe and fur industries were more than

made up by gains in the other branches of the group. Lowered employment
was again evident in the stone, clay and glass, chemicals, oils and paints,
and water, light and power industries. Printing and paper goods establish-
ments, which had taken on help during March, let them go this month.

Three Up-State Centers Report Increased Employment.

Three major up-State industrial centers reported increased employment
and higher total payrolls in April as compared with the previous month.
In Buffalo and Utica there was increased activity in the metal industries.
In Albany-Schenectady-Troy, improvement in textile employment occurred.
In Binghamton, total wage payments were higher, but the volume of em-
ployment was lowered. Losses in both employment and payrolls continued
in Rochester and Syracuse factories.

FACTORY EMPLOYMENT IN NEW YORK STATE.
(Preliminary]

Industry.

Percentage Change,
March to April 1933.

Total State. N. Y. etty.

Stone; clay and glass -3.2 -17.4
Miscellaneous stone and minerals -12.0 -54.2
Lime, cement and plaster +1.1 +3.4
Brick, tile and pottery -2.0 -6.6
Glass +0.6 +12.4

Metals and machinery +3.4 +3.6
Silverwear and Jewelry -11.1 -13.1
Brass, copper and aluminum +6.5 +4.4
Iron and steel +6.1
Structural and architectural iron 
Sheet metal and hardware +6.3 +2.0
Firearms, tools and cutlery +59.9
Cooking, heating, ventilating apparatus +9.4
Machinery and electrical apparatus --0.3 --1.8
Automobiles, airplanes, dm A-26.3 +3.9
Railroad equipment and repair shops --2.0 -4.2
Boat and ship building -8.5
Instruments and appliances i-3.1 +4.8

Wood manufactures i-1.0 +1.4
Saw and planing mIlls +15.8 +26.6
Furniture and cabinet work No change. -9.1
Pianos and other musical Instruments --1.6 +3.4
Miscellaneous wood, esc --4.0 --1.8

Furs, leather and rubber goods -1-1.1 +2.4
Leather  • --0.4
Furs and fur goods --11.2
Shoes --1.6 -6.3
Cloves, bags, canvas goods +23.9 +38.4
Rubber and gutta percha 1-8.6 +3.5
Pearl, horn, bone, arc A-10.5 A-10.6

Chemicals, oils, paints, &c --1.0 ---0.1
Drugs and industrial chemicals --2.6 +0.8
Paints and colors +1.6 +1.6
Oil products --2.3 -1.0
Photographic and miscellaneous chemicals A-0.4 -2.7

Pulp and paper --4.8 +1.2
Printing and paper goods --0.3 -2.4
Paper boxes and tubes +1.5 +5.6
Miscellaneous paper goods +19.7 +11.4
Printing and bookmaking --3.0 -4.3

Textiles A-14.3 +5.2
Silk and silk goods i-9.6 +3.3
Woolens, carpets, felts A-46.2 +20.4
Cotton goods +1.3
Knit goods, except silk 9.1
Other textiles 1.6

$
+4.7

Clothing and millinery 
Men's clothing 

1.3
--4.4

+3.6
-5.2

Men's furnishings --4.8
Women's clothing +10.6
Women's underwear +14.1 +14.7
Women's headwear 
Miscellaneous sewing 

--0.8
--4.8

-0.8
-1,1

Laundering and cleaning 
Food and tobacco 

--0.2
i-3.1

-0.8
+5.9

Flour, feed and cereals A-3.7 No change.
Canning and preserving A-11.0 -0.6
Sugar and other groceries --1.3
Meat and dairy products +0.5 -1.2
Bakery products 
Candy 

--0.2
A-3.9

-0.3
+4.5

Beverages 
Tobacco  

+96.1
-32.2

+103.0
-5.6

Water, light and power -1.0 -2.2

Total +2.7 +2.3
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Lumber Orders Booked During Week of1lMay 6 Make
New Record For 1933 and 1932.

For the first time this year or last, lumber orders booked
at the mills exceeded 200,000,000 feet during the week
ended May 6 1933 and lumber production was highest since
last fall, according to telegraphic reports to the National
Lumber Manufacturers Association from regional associa-
tions covering the operations of 643 leading softwood and
hardwood mills. The gain in new business was shared by
both hardwoods and softwoods. All production totaled
123,845,000 feet; orders 208,665,000 feet; shipments 149,-
544,000 feet. The Association in its statement, further
reports as follows:

Orders reported by Southern pine and Western pine mills did not reach
the high levels of the previous week but those booked at West Coast,
Northern pine and Southern hardwood mills showed large gains, account-
ing for the spectacular total. The big West Coast increase was due to
gain in orders for domestic cargo delivery, although rail, export and local
orders showed some advances. For the first time this year or last, West
Coast orders exceeded 100,000.000 feet and Southern hardwood orders
20,000,000 feet. The week ended May 9, the former were 108,448,000
feet and the latter 26,330,000 feet. All regions showed excess of orders
over production.
Compared with corresponding week of last year all regions reported

substantial order gains except Northern hemlock. For all softwoods this
gain was 57% and for all lumber 62%. Hardwood orders were more than
twice those of the corresponding week of 1932. Total production was
about the same as last year and shipments were 12% above.

Forest products carloadings during the week ended April 29 were 18,749
cars, the highest record since October. They were lower by 1,187 cars
than during the same week of 1932.
Lumber orders reported for the week ended May 6 1933, by 407 softwood

mills totaled 181.419,000 feet, or 59% above the production of the same
mills. Shipments as reported for the same week were 130.665,000 feet, or
14% above production. Production was 114,142,000 feet.

Reports from 250 hardwood mills give new business as 27,246,000 feet,
or 181% above production. Shipments as reported for the same week
were 18,879,000 feet, or 95% above production. Production was 9,703,000
feet.

Unfilled Orders.
Reports from 361 softwood mills give unfilled orders of 440.420,000

feet. on May 6 1933, or the equivalent of 17 days' production. The 525
identical mills (softwood and hardwood) report unfilled orders as 518,-
525,000 feet on May 6 1933, or the equivalent of 17 days' average produc-
tion, as compared with 459,504,000 feet, or the equivalent of 15 days'
average production on similar date a year ago.
Last week's production of 395 identical softwood mills was 110.584,000

feet, and a year ago it was 109,110,000 feet; shipments were respectively
128,095,000 feet and 116,142,000; and orders received 176,151,000 feet
and 112,225,000. In the case of hardwoods. 184 identical mills reported
production last week and a year ago 8,396.000 feet and 9.688,000; ship-
ments 16,042,000 feet and 12,624,000; and orders 22,337,000 feet and
10.012,000.

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

lowing new business, shipments and unfilled orders for 179 mills reporting
for the week ended May 6:

NEW BUSINESS.
Feet.

Domestic cargo

UNSHIPPED ORDERS.
Feet.

DOMeStle cargo

SHIPMENTS.
Feet.

Coastwise and
delivery_ _ _ 49,771,000 delivery _..J26,277.000 intetcoastal 22,193,000Export 23,493,000 Foreign  83,481,000 Export 16,091,000Rail 27,867,000 Rail 69,219,000 Rail 24,947,000Local 7,317,000 Local 7,317,000

Total 108,448,000 Total 278,977.000 Total 70,548,000
Production for the week was 64,146,000 feet.

Southern Pine.
The Southern Pine Association reported from New Orleans that for 102

mills reporting, shipments were 16% above production, and orders 43%
above production and 23% above shipments. New business taken during
the week amounted to 33,562,000 feet (previous week 38,178,000 at 96
mills); shipments 27,209,000 feet (previous week 31,711,000); and produc-
tion 23.479.000 feet (previous week 21,665.000). Production was 39%
and orders 56% of capacity, compared with 38% and 68% for the previous
week. Orders on hand at the end of the week at 101 mills were 76.694,000
feet. The 101 identical mills reported an increase in production of 6%,
and in new business an increase of 48%, as compared with the same week
a year ago.

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

105 mills reporting, shipments were 14% above production, and orders
37% above production and 20% above shipments. New business taken
during the week amounted to 34,786,000 feet (previous week 43,219,000
at 113 mills); shipments 28,952,000 feet (previous week at 32.431,000);
and production 25,421,000 feet (previous week 23,643,000). Production
was 20% and orders 27% of capacity, compared with 18% and 33% for
the previous week. Orders on hand at the end of the week at 104 mills
were 113.710.000 feet. The 102 identical mills reported a decrease in pro-
duction of 6%, and in new business a gain of 21%, as compared with the
same week a year ago.

Northern Pine.

The Northern Pine Manufacturers of Minneapolis, Minn., reported
production from 7 mills as 1,021,000 feet, shipments 2,955,000 feet and
new business 3.872,000 feet. The same mills reported production 37%
less and new business 210% greater than for the same week last year.

Northern Pine.

The Northern Hemlock and Hardwood Manufacturers Association, of
Oshkosh, Wis., reported softwood production from 14 mills as 75,000
feet, shipments 1,001,000 and orders 751.000 feet. Orders were 11% of
capacity compared with 15% the previous week. The 13 identical mills
reported a loss of 33% in production and a loss of 12% in new business,
compared with the same week a year ago.

Hardwood Reports.

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported
production from 236 mills as 9,271,000 feet, shipments 17,982,000 and new
business 26.330,000. Production was 19% and orders 55% of capacity,
compared with 20% and 40% the previous week. The 171 identical mills

reported production 15% less and new business 125% heavier than for the
same week last year.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh, Wis., reported hardwood production from 14 mills as 432,000
feet, shipments 897,000 and orders 916,000 feet. Orders were 19% of
capacity, compared with 26% the previous week. The 13 identical mills
reported a gain of 49% in production and a gain of 77% in orders, compared
with the same week last year.

1932 Lumber Output 9,600,000,000 Feet---41.4% Below
That for 1931.

The National Lumber Manufacturers Association, May 4,
issued the following statement:
Lumber production in 1932 was approximately 9.500,000.000 feet as

indicated by preliminary report of identical mills Just released by the U. S.
Census Bureau. This compares with 36,886,032,000 feet in 1929. The
reports of 508 identical large mills, representing in' 1931 52.2% of the
lumber production of the country, show production in 1932 41.4% below
that of 1931. Production in 1931 was 16,522.643,000 feet, as reported by the
Census Bureau. The percentage of decrease in 1932 gives production of
9,682,000,000 feet but the Census Bureau calls attention to the fact that
it is likely the percent of decrease in the total production of the country
was somewhat larger than shown by the identical mills covered by this
report, since probably a larger proportion of the small mills than of the
large ones were idle in 1932, also it is probable that their cut declined more.
The National Lumber Manufacturers Association at the beginning of the

year forecast this production figure of 9% billion feet, based upon its
barometer reports. These reports for 1932 and 1931 showed decline of
41.3%, within 1-10th of 1% of the census report.

According to the census figures, the Lake States suffered a comparatively
greater decline in 1932 as compared with 1931 than did any other section
of the country, or 65%. The great lumber-producing States of Washington
and Oregon recorded a decline of 43.6%; the South of 38.6%. Mills in these
two sections represented 62% of the total number reporting and their cut
was 70% of that shown for 1932.
In the two-year comparison, the North Carolina pine region showed

decline of 19.5%; California of 28% and the States of Idaho and Montana,
49.5%.

Total production reported by the 508 mills in 1932 was 5,051,944,000 feet;
in 1931, 8.621,243.000 feet.
The census was prompt in issuing these figures, their last reports being

received only two days before the report was sent out. If the lumber
schedules were returned to the Bureau more promptly by the mills, these
important figures would be available much earlier in the year.

Exports of Lumber in March 1933 Largest Since 1931—
Imports Falling Off.

The National Lumber Manufacturers Association, April 28,
released the following statement:

Preliminary reports of United States exports of softwood lumber and
sawn timber during March 1933 show for that month the heaviest volume
of any month in 1933 or 1932. These exports, according to U. S. Depart-
ment of Commerce reports, totaled nearly 92,000,000 feet of which some-
what over 49,000,000 were shipped to the Orient and Near East, nearly
21.000.000 to Europe and 10,700.000 to Central America, Mexico and the
West Indies.
March was the highest month in the last 15 for exports to the Orient and

Near East, and to the Central American group, and the highest to Aus-
tralasia except May 1932. The greatest declines, as compared with recent
months, were in exports to Canada and to South America. which were
reported as 446,000 and 4.754,000 feet, respectively, in march.

Because of the low record of February, the first quarter of 1933 does not
compare so favorably with last year as does March, although the softwood
total of the quarter of more than 225.000.000 feet was only 2% below the
first quarter of 1932.
Hardwood lumber exports during the first three months of 1933 totaled

more than 51,000,000 feet, according to these preliminary reports. This
was 16% under the Volume of the first quarter of 1932 and below the second
and fourth quarters.
Lumber imports during March 1933, while heavier in volume than in

February or January were under most months of 1932. In March they
totaled somewhat over 10,500,000 feet. nearly all front Canada, pre-
dominantly pine and spruce. Lumber imports totaled approximately
27,000,000 feet during the first quarter of 1933 as compared with 107,945,000
during the first quarter of 1932 and 59.868,000 feet during the last quarter.
Of the imports of the first three months of 1933, less than 2.000,000 were
hardwoods and of the softwoods. nearly all were from Canada. No imports
came from Russia during the first quarter.

Production of Lumber During the Four Weeks Ended
April 29 1933, as Reported by an Average of 589
Mills, Was 11% Below Corresponding Period in
1932—Shipments Off Only 1%, While Orders
Received Showed An Increase of 12%.

We give herewith data on identical mills for the four
weeks ended April 29 1933, as reported by the National
Lumber Manufacturers Association:
An average of 589 mills reported as follows to the National Lumber

Trade Barometer for the four weeks ended April 29 1933:

(In 1,000 Bd. Ft.)—
Softwoods 
Hardwoods 

Total lumber 

—Production—
1933. 1932.

387.609 431,579
34,523 41,384

—Shipments—
1933. 1932.

506,888 506,450
51,826 48,060

_orders Reed.—
1933, 1932.

510,279 458,033
54,920 48,477

422,132 472,963 558,714 554.510 565,199 506,510
Production during the four weeks ended April 29 1933 was 11% below

corresponding weeks of 1932. as reported by these mills and 53% below
the record of comparable mills for the same period of 1931. 1933 softwood
cut was 10% below that of the same weeks of 1932 and hardwood cut was
17% below.

Shipments in the four weeks ended April 29 1933, were 1% above those of
corresponding weeks of 1932, softwoods showing about the name figure as a
year ago, and hardwoods being 8% above.
Orders received during the four weeks ended April 29 1933 were 12%

above those of corresponding weeks of 1932 and 36% below orders for similar
weeks of 1931. Softwoods showed 11% increase and hardwoods, 13% in-
crease, as compared with similar period of 1932.
On April 29 1933, gross stocks as reported by 338 softwood mills were

2,588,742,000 feet or the equivalent of 99 days' average production of the
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reporting mills, compared with 3,360.560,000 feet on April 30 1932, or the
equivalent of 129 days' average production.
On April 29 1933, unfilled orders as reported by 520 mills (cutting either

hardwoods or softwoods or both) were 465,048.000 feet or the equivalent

of 16 days' average production, as compared with 469,556.000 feet on

April 30 1932, the equivalent of 16 days' average production.

April Output of Auto Chamber Members Highest in
21 Months-Production Estimated at 137,300 Units.

Evidence of the improvement in business is contained in the
preliminary production report issued May 4 by the National
Automobile Chamber of Commerce which shows that the
total April output of companies belonging to the organiza-
tion was the highest in 21 months. Under date of May 4
the Chamber further said:
The month's production was placed at 137,300 cars and trucks, a gain of

62% over the preceding month, and an increase of 3% over the corres-
ponding month last year. This output exceeded the production of Chamber
members for every month since July 1931.
The estimate which was based upon reports of factory shipments to

dealers includes the figures of all but one major automobile producer.

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

The Department of Agriculture at Washington on May 10
issued its crop report as of May 1 1933. This report esti-
mates the abandonment of winter wheat at 32.2%, leaving
the acreage remaining .to be harvested at only 27,096,000
acres as compared with 32,277,000 acres harvested in 1932.
Last year the abandonment of winter wheat acreage was
13.7% and the 10-year average (1921-30) 14.7%. This
year's abandonment of 32.2% is the highest percentage of
abandonment on record and amounts to 12,889,000 acres,
leaving only 27,096,000 acres to harvest in 1933, as already
stated, or smaller than any year since 1912. The May 1
condition is placed at only 66.7% this year as compared with
75.1% of normal on May 1 1932 and 90.3% on May 1 1931
and a 10-year average condition of 81.9%. The low con-
dition and the large ablndonment of q or Age bring., the
estimated production of winter wheat down to only 337,-
485,000 bushels, wnich compares with 462,151,000 bushels
harvested a year ago, 787,465,000 bushels h rvested two
years ago, an t five-year average production of 589,436,000.
This year's indicated crop is smaller than the production in
any year since 1904.

This report also shows that only 2,854,000 acres of rye
will probably be harvested this year, as against 3,271,000
acres harvested in 1932,3,060,000 acres in 1931 and 3,543,000
acres in 1930, the present acreage is the smallest since 1914
when 2,541,000 acres were harvested. The May 1 condition
of rye is placed at 75.6% of normal, compared with 83.2%
last year, and a 10-year average of 85.9%. Below is the
report:

Winter Wheat.
The May 1 condition of 68.7% of normal for winter wheat indicates a

probable production of 337,485,000 bushels compared with 334,087,000
bushels estimated on April 1, 462.151,000 bushels produced in 1932 and
589,436,000 bushels, the average production for the five-year period,
1926-1930. The indicated crop is smaller than the production in any year
since 1904. The acreage remaining for harvest is estimated at 27,096,000
acres compared with 33.656,000 acres harvested in 1932 and the average of
38.560,000 acres for the five-year period. 1926-1930. This is a smaller
acreage than harvested in any year since 1912.
The condition of the growing crop on May 1 at 66.7% of normal is the

lowest on record. The condition on May 1 1932, was 75.1%, and the May 1
condition for the 10-year period, 1921-30, was 81.9%. The condition is
below average in all of the principal winter wheat States and is notably low
In the Great Plains area and in the Pacific Northwest. Since April 1, the
prospective production has increased in nearly all sections except the
Pacific Northwest, though lower figures on May 1 than on April 1 are shown
in scattered States.
The percentage of acreage abandoned is estimated at 32.2% of the

area sown last fall and may be compared with 13.7% in 1932, and with
14.7%, the average for the 10-year period, 1921-30. This is the highest
percentage abandonment on record. The acreage abandoned this year was
12.889.000 acres.
The indicated production of hard red winter wheat is 164,064,000 bushels,

compared with 264,933,000 bushels last year; soft red winter wheat 144,-
270,000 bushels compared with 147,742,000 bushels last year; and fall sown
white wheat 29,151,000 bushels, compared with 49.476,000 bushels last year.

Seeding of spring wheat this year has been considerably later than usual,
especially in Minnesota, North Dakota and Montana, seeding having been
delayed by wet soil conditions. At this date, however, nearly the normal
percentage of the acreage has been seeded. Most of the acreage still un-
seeded is in normally late seeding sections of Montana, Idaho and North
Dakota.

Rye,

Only 2,854,000 acres of rye will probably be harvested for grain compared
with 3,271.000 acres harvested in 1932, 3,060,000 acres in 1931 and 3,543,000
acres in 1930. The present acreage is the smallest since 1914 when 2,541,000
acres were harvested. The total acreage sown in the fall of 1932 in Minne-
sota, the Dakotas, and Nebraska, where rye is mostly grown for grain, was
smaller than for several years and the reported abandonment of rye in-
tended for grain was greater than usual in these States.

The reported May 1 condition of rye for grain is 75.6% of normal, com-

pared with 83.2% on May 11932, and a 10-year average May 1 condition

of 85.9%•
Hay,

The May 1 condition of tame hay crops, estimated at 75.3% of normal
compares with 78.3% on May 1 1932 and the (1921-1930) average con-

dition for May 1 of 85.5%. Tame hay condition in the eastern two-thirds
of the country is generally below average due to backward growing con-
ditions, but will likely improve with seasonable temperatures in May, since
moisture conditions generally are favorable. In some southeastern States
and central States the condition is slightly better than a year ago. Only in
the far western States is the condition materially below that of a year ago.
and in this area the outlook at present is that an average figure is not likely
to be reached this season. Hay stocks remaining on farms on May 1 are
estimated at 10,599.000 tons, or 13.0% of the 1932 production. Present
stocks compare with 9.997,000 tons, the average farm stocks on May 1
during the period 1926-1930. Larger hay stocks are reported in the north
central States and inter-mountain States where a year ago hay reserves had
been very low due to low production following the drouth of 1930 and 1931.
Larger 1932 hay production has likewise left larger stocks in the Pacific
Coast States. In the north and south Atlantic States, 1932 hay production
was relatively low resulting in some curtailment of present stocks compared
with a year ago.

Pastures.

The condition of farm pastures on May 1 was reported as 71.5, the
second lowest May 1 condition that has been reported in more than 30
years. While pastures were particularly poor on the Pacific Coast and in
rather large areas centering in Colorado, North Dakota and South Carolina,
where there has been drouth, only a few States reported pastures equal to
the usual average on May 1. However, substantial improvement during
May is to be expected in the central and northern Great Plains areas as a
result of rains in the latter half of April and first week in May and improve-
ment is also likely in northern and northeastern areas where the chief com-
plaint is that the grass is late in starting.

Potatoes.

Some improvement is noted in the condition of the early potato crop in
the southern States, the reported May 1 condition being 75.9% of normal
for that date compared with 72.5% on April 1. The commercial or shipping
crop, in general reflects a somewhat better condition than the farm crop
of early potatoes for home or local use. The condition of the combined
early crop is about equal to the average May 1 condition over a period of
years and better than a year ago when May 1 condition was reported at

69.8%. This is also shown in the yield expectations reported for six of the
earlier shipping States or areas, which indicate the possibility of 15%
larger yields than a year ago, nearly counter-balancing the acreage reductions
that were effected in these earlier commercial States.

Oats (Southern States).

The May 1 condition of oats in the south Atlantic and south central
States reported at 64.7% of normal is 4.5 points above the figure reported
on May 1 1932. Condition is higher in every State except South Carolina
where there is little difference.

WINTER WHEAT.

State.

Acreage. Condition May 1. Production.

Altandoned.
Left
for

Harvest
1933.

Avg.
1921-
1930.

1932. 1933.
Avg.
1926-
1930.

1932.
/an-
rated
1933.

Avg.
1921-
1930.

1932. 1933.

1,000 1,000 1,000 1.000
% % % Acres. % % % Bus. Bus. Bus.

N. Y._ _ _ 3.9 1.5 3.5 208 82 88 79 4,593 3,918 3,502
N. J 2.5 0.5 1.0 49 88 88 82 1,275 1,008 1,029
Pa 2.8 1.0 2.5 862 85 90 83 18,513 13.335 15.947
Ohio 13.6 1.0 2.5 1.785 76 92 78 27.073 32,308 32,130
Ind 10.7 3.0 5.0 1,462 79 86 77 25,751 22,976 21,930
III 11.8 3.0 4.0 1.479 79 81 78 30.536 21.750 24,404
Mich 3.6 1.0 3.0 795 82 90 75 15,080 16,584 13,912
Wis 11.2 8.0 12.0 39 84 84 78 850 7 702
Minn_  11.4 5.3 16.0 159 82 86 69 3,241 3,423 2,703
Iowa ......_ 5.3 11.0 9.0 217 88 80 75 7,612 4,250 3.472
Mo 8.2 10.0 6.0 1,232 82 77 76 18,094 14,851 16.016
S. Dak_ __ 16.8 10.0 32.0 274 83 80 66 1,273 4,921 2.603
Nob 9.4 32.6 30.0 2,023 83 70 70 59,422 24.600 24.278
Kans. _ . 13.7 21.0 48.0 5,968 80 65 55 153,186 106,398 58,486
Del 2.0 2.0 3.5 78 89 87 84 1,998 908 1.404
Md 2.2 5.0 1.0 404 85 88 87 9,690 4,940 7.272
Va 2.6 1.5 2.0 548 84 84 85 8,975 6.253 7.398
W. Va_ 4.4 1.0 1.5 122 82 90 86 1,604 1,276 1,586 
N. C.._ 3.0 1.0 2.0 391 86 80 80 3,638 3,572 4,108
S. C 5.3 2.5 4.0 71 78 70 68 537 760 568
Ga 10.2 4.0 5.0 69 77 74 71 572 703 686
Ky 13.2 12.0 7.0 283 83 87 83 2.742 2,835 3.679
Tenn_,.__ 7.1 3.0 3.5 276 83 82 83 3,307 2.584 2.760
Ala 8.7 3.0 10.0 5 82 75 69 29 1 541
Ark 9.4 10.0 12.0 27 80 79 72 199 248 270
Okla 10.2 10.0 30.0 2,992 79 70 55 52,386 43,626 23.938
Tex 17.4 26.7 45.0 2,108 73 60 48 32,559 29,580 15,818
Mont._ 23.0 20.0 35.0 527 82 79 66 9,830 12,360 6,588
Ida 6.0 7.0 17.0 587 90 84 66 12,867 14,996 9,391
Wyo 11.3 85.0 50.0 68 88 70 65 1,637 1,100 576
Colo 24.5 60.0 70.0 283 81 58 40 15,672 4,383 2,104
N. Mex.._ 41.9 42.0 45.0 198 72 84 44 2,102 1,320 990
Arta 4.1 1.5 2.0 43 91 94 84 520 609 86(
Utah.... 2.8 4.0 5.0 190 93 87 80 3,419 3,128 2,941
Nev 1.8 5.0 1.0 2 95 100 94 100 19 5(
Wash 16.3 6.0 60.0 565 85 86 58 26,472 30,175 11,30(
Ore 9.6 4.0 75.0 225 91 85 65 19.577 15,020 3,82:
Calif _... 17.2 14.0 23.0 504 83 72 71 12,515 10,674 8,311

U. 8_ 12.2 16.7 32.2 27,096 81.9 75.1 66.7 589,436 462,151 337,48,

Foreign Crop Prospects.
The latest available 'information pertaining to cereal

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

Wheat.

The acreage sown to wheat for the 1933 harvest in the 24 foreign countries
of the Northern Hemisphere for which estimates are available is 109,722,000
acres compared with 110,957,000 acres for the 1932 harvest and 108,934,000
acres for the 1931 harvest. The estimates of the winter acreage sown in
Russia, where a decrease of more than 4,000,000 acres is reported, are not
included in the above totals.
The official Canadian report on "Intentions to plant" will be issued

to-day. The season is backward and unofficial reports are indicating some
decrease in the spring wheat acreage compared with last year when the
spring acreage was estimated at 26,646,000 acres. The May 5 crop report
of the Canadian Pacific Railway stated that work on the land, including
seeding, had become quite general except in extreme northern Saskatchewan
and in parts of western Alberta where work has been hampered by wet and
backward wheather. The amount of wheat seeded varies considerably, with
the following estimated amounts completed in the three Provinces, Manitoba
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54%, Saskatchewan 18 to 20%, and Alberta 13 to 15%. Moisture con-
ditions are favorable at the present time except in west central Saskatchewan
where immediate precipitation would be beneficial. Rainfall last fall was
below average.
The winter wheat acreage in 16 European countries (excluding Russia)

which last year represented over 85% of the total European wheat acreage
is 1.2% above the 1932 area. Reports of crop conditions are generally
favorable. Agricultural Attache Steere at Berlin reported that the crops
in northern, central and western Europe appear in good condition but
rain is needed almost everywhere. The winter crops in western Austria,
western Czechoslovakia and southeast Germany are from one to two weeks
late due to the dry winter and recent cold weather. Winter damage in
Germany and Czechoslovakia appears to be greater than last year but a
larger area was sown in each of these countries. Agricultural Attache
Michael at Belgrade reported that statements received from all the Danube
countries are that the condition of the crop is good to very good, although
behind normal development due to the cold spring. Abandonment of winter
wheat in the Danube countries is not expected to exceed more than 1 to 2%,
which is about normal for the region. Seeding of the spring wheat began
about the middle of March, but was delayed by rains and snows. Rains
late in April and early in May benefited the crop in France where the
condition is considered satisfactory. An official report from Italy dated
April 15 stated that conditions were satisfactory there. In Spain, however,
crop prospects were lowered by the heavy rains late in April.
No data are available as to the extent of spring wheat seeding in the

U. S. S. It. The plan provides for 57,327,000 acres of spring wheat com-
pared with 64,740,000 acres planned and 56.386,000 acres actually sown
in 1932. Reports which are available for the seeding of all spring grains
indicate that the work has been going forward faster than in either 1931 or
1932, but below 1930. The pace of spring sowings, however, appears to
have recently slackened somewhat, especially in the important regions of
Ukraine and North Caucasus as a result of unfavorable weather and delayed
soil preparations. The area sown to all grains up to April 25 was reported
at 46,100,000 acres compared with 24,700,000 acres to the same date
last year.
The condition of the crop in North Africa is satisfactory except in Tunis

where dry winds and disease are reported to have damaged about 25%
of the crop.
The first estimate of the 1933 wheat production in India is 340,480,000

bushels, which is about 7.000,000 bushels below the corresponding estimate
of the 1932 harvest. A smaller area was seeded this season, but the yield
now indicated is above last year. The area sown in Turkey, according to
unofficial sources, is about the same as last year and the present outlook
is for yields materially above those obtained in 1932. Acreage in both the
Yangtze Valley and North China is reported somewhat larger than last year.
Dry weather in Australia has not been favorable for seeding and a material

decrease in acreage has been expected. An official report, however, which
was issued recently estimated the area to be sown at only 2% less than
the area sown during the past season. Conditions in Argentina were more
favorable for the preparation of the land and seeding of the crop and a
trade paper published in Buenos Aires is predicting an increase in the area
under wheat. Dry conditions continue to prevail in the Union of South
Africa.

Rye.
The area sown to rye in 10 European countries is reported at 19,711,000

acres compared with 19,527,000 acres In the same countries last year.
WHEAT-WINTER ACREAGE,r1930-31 TO 1933-34.

Country.a
Crop Year.

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

1,000 Acres 1,000 Acres. 1,000 Acres. 1,000 Acres.United States_b 39,463 41,357 33,656 27,096
Canada 1,042 560 568 556

Total (2) 40,505 41,917 34,224 27,662

Europe (16) 64,961 65,804 65.608 66,387
North Africa (5) 10,448 9,821 10,025 9.548
Asia (2) 31,721 32,749 34,756 33,231

Total 25 countries 147,635 150,291 144,613 136,818

Russia 23,367 29,172 32,336 28,058

Estimated world total winter
and spring acreage, excluding
Russia and China 257,800 251,500 255,200
a Figures In parenthesis indicate the number of countries Included.

harvest.
b Area for

Problems Before International Wheat Conference-
Statement by Department of Agriculture-Low and
Unsatisfactory Wheat Prices in Past Two Years
Draws Attention to Question of Excessive Supplies.

On May 9, the Department of Agriculture, in response to
Inquiries in the matter, issued a statement regarding the
International Wheat Conference which opened at Geneva
May 10. In its statement the Department said:
The calling of a conference of wheat experts at Geneva which meets on

May 10 is the latest development in the International wheat situation.
This conference resulted from inquiries sent out from the Economic Rela-
tions Section of the League of Nations following informal discussions of
the subject with the four major exporting countries. Each of these four
countries was invited to send experts to Geneva to study the question and
prepare a report. This meeting was not arranged as an international con-
ference, but rather as an occasion when the wheat experts from each of the
countries concerned could talk the problem over face to face and develop
the possibilities and difficulties which meet them in the way of reaching
an international agreement. As a result of these conversations, it is hoped
that a tentative understanding can be reached among the exporting coun-
tries so that when the World Economic Conference itself meets at London
and representatives of all countries are present, part of the way will already
have been cleared for reaching an agreement on action on the wheat problem.
The formal procedure will be for the Geneva meeting of experts to suggest
the agenda with reference to wheat. This will then be gone over by the
general committee of experts which convenes at Geneva immediately there-
after to prepare the final agenda for the London conference.
The problems which will have to be faced in the discussions of the experts

at Geneva are many and varied:
1. Should an agreement for wheat control operate through acreage,

through production, through exports, or through a combination of these?
2. Should similar agreements by the Danubian countries be requested?
3. What place should be left for Russia to participate in case arrange-

ments should later be made: or Russia to enter into the agreement?

4. What should be the basis for allocating reductions in existing acreage,production, or exports or for setting now quotas?
5. Should the wheat importing countries participate in the agreements?
These, and many other knotty problems will have to be discussed at the

Geneva Conference. If the experts from the exporting countries are able
to reach tentative conclusions which appear to be satisfactory on these
points, further conversations may take place between the exporting coun-
tries and important importing countries to explore their joint problems in
this connection. The scope of this second meeting and the countries which
will be invited to participate cannot be determined, however, until
the initial meeting of experts has been completed. In conducting the
conversations and in trying to reach tentative conclusions, the experts
who have been invited from the four exporting countries will have the
assistance of the members of the Economic Section of the Secretariat of the
League of Nations.

From the same statement issued by the Department we
also quote:
Two international wheat conferences have already been held to discuss

the wheat problem. The first was held at Rome several years ago; the
second, with only exporting nations represented, was held two years ago
at London. At the London conference many of the exporting countries
suggested the desirability of entering into an international agreement
limiting the quantity of wheat exported from each country and so to cheek
the decline in wheat prices on world markets which had resulted from
the effort of the exporting countries to sell larger quantities than the im-
porting countries were in position to buy. Nothing came of these sug-
gestions, largely because the United States was not then in position to
agree to retsrict either production or exports.
The continued decline in prices in general and wheat prices in particular

during subsequent years has intensified the problem. The excess supplies
of wheat have been maintained, although the purchases of wheat by Oriental
countries have been stimulated by the exceptionally low prices prevailing
and although the quantity of wheat used in this country for feeding livestock
has been increased. Production continued to outrun consumption through
1930 and 1931. In 1932, with short crops in Russia, the Danube Basin and
the United States, production and consumption were just about balanced.
As a whole, however, world supplies of wheat are still excessive and the
marked advances in prices which have recently occurred in this country
have not been acco npanied ny parallel advances on foreign markets.
The policies of economic nationalism which had already developed in

Europe prior to the world depression had been intensified during the period
of declining prices. Every important European country which imported
wheat now restricts its importation in one way or another, either by tariffs,
milling quotas, import quotas or exchange regulations, and in some cases
by several of these at the Same time. As a consequence the price to producers
within most of these countries has been maintained during most of this
period at almost the same level as prevailed prior to the depression. In
spite of the low prices on world markets production and acreage of wheat
in these countries continued to increase. In 1932, with an unusually high
yield per acre, both Germany and France were in the unusual position of
producing about as much wheat as they needed for domestic purposes,
and were foreced to take extraordinary measures to prevent their internal
prices declining to the low world level.
The high price of wheat in the importing countries of Europe has tended

to hold down consumption in those countries at the same time that it was
adding to the world's excess stocks. Although acreage in exporting countries
has decreased during the period of depression, the reduction has not been
sufficient to offset increased production and reduced consumption in the
other countries. Meanwhile. Argentina and Australia were forced to
market their wheat regardless of the price it would bring. After they aban-
doned the gold standard, the low price at which their wheat was selling in
terms of gold was partly offset by the depreciation in their exchanges, so
that their producers were able to go ahead and pay their debts in spite of
exceedingly low prices at which their wheat sold in terms of geld.
The competition of these other exporting countries, who could always

under-cut us in world markets no matter how cheaply we offered our wheat,
has almost completely eliminated the wheat export business in the United
States over the last two years. Although we have had large supplies of
wheat available for export. practically none has moved out of the country.
It was largely as a result of this circumstance that the domestic carryover
of wheat at the beginning of the 1932 season totaled over 360,000,000
bushels within the United States-an all-time record.
The low and unsatisfactory prices prevailing for wheat during the last

two years has turned the attention of all major exporting countries to a
direct attack on the problem of excessive supplies. The Danubian coun-
tries have tried to meet the situation by arrangements with the importing
European countries which would give Danubian States special preference in
those markets. Since the Danubian countries had relatively little to offer
in return, however, and since the great overseas wheat exporting countries,
Canada, Argentina, Australia and the United States, have kept a jealous
eye on any special privileges accorded their European competitors, these
negotitations have so far produced little results. In 1932 the Danubian
region suffered a severe crop failure. There was very little wheat for export
from those countries and the question of Danubian preferences was tem-
porarily eliminated. This question has been raised again by the Danubian
countries, however, at the Strassa Conference and the tentative agenda
for the World Economic Conference include a special reference to this phase
of the problem.
The increased interest in farm relief legislation in the United States

directly aimed at restricted production has been paralleled by increased
interest in restricting production in other countries. Last fall when the
economic experts from the several countries met at Geneva to draft the
tentative agenda for the World Economic Conference, the Argentine Govern-
ment made a definite suggestion covering: "The reduction of the areas sown
in the chief exporting countries and their limitation in importing countries
as a means of absorbing gradually the abnormal stocks which have accumu-
lated through the failure of supply to adjust itself naturally to demand."
Similar interest in the subject has been developed in Canada, especially in
the Prairie Provinces, where the great part of the Canadian wheat is grown
During the winter the Premiers of the Prairie Provinces made a formal
request to the Canadian Government that Canada take the initiative in
calling a conference of the principal wheat-exporting countries to consider
the problem. Nothing was done in response to this suggestion at the
time, however.

Australian currency has suffered more depreciation than has Canadian.
As a result, the prices received for wheat have seemed somewhat more
favorable to Australian farmers than they have seemed to Canadian farmers,
so the interest in international restrictions has not been as keen in Aus-
tralia as in Canada.

Agrarian Conference in Bucharest June 4.
Under date of May 10, a wireless message from Bucharest

to the New York "Times" said:
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Bulgaria, Jugoslavia, Hungary, Poland. Czechoslovakia and Greece

have been invited by Rumania to attend an agrarian conference in Bucharest
on June 4.

Its chief object will be to prepare a common platform for these south-
eastern European States for the World Economic Conference at London.

Carlos Brebbia Named as Argentine Delegate to
International Wheat Parley at Geneva.

United Press advices as follows from Buenos Aires May 8,
are from the New York "Herald Tribune":

Carlos Brebbia, attached to the Argentine Embassy in Rome. was ap-
pointed Argentine delegate to the forthcoming International Wheat Con-
ference at Geneva by the Government to-day. He is Argentina's delegate
at the Agricultural Institute in Rome.

Henry Morgenthau Sr., American Delegate to Geneva
Wheat Conference Reaches Paris.

Henry Morgenthau, heading the American delegation
to the League of Nations Wheat Conference, arrived at
Paris to-day and will leave to-night for Geneva.

Projected Franco-Canadian Treaty Aims to Aid
Dominion's Wheat.

Associated Press advices from Paris May 6, said:
Wider markets for Canadian wheat will form one of the most important

features of the projected Franco-Canadian trade treaty, according to ad-
vance reports. The treaty is soon to be submitted to the Dominion Par-
liament for approval.

Since Canada terminated the old trade treaty with France, Canadian
wheat has been under the maximum French tariff. The result, according to
French returns, was diminution of imports of Canadian wheat of about 30%.
The new treaty provides against double taxation of banks and against

operation of the most-favored-nation clause.

International Wheat Conference at Geneva—Henry C.
Morgenthau Sr., Promises U. S. Aid in World
Wheat Curb—Four Powers Tentatively Agree to
Limit Wheat Crops.

The League of Nations Economic Committee's consulta-
tion of experts of the United States, Canada, Australia and
Argentina on the wheat exports problem, began at Geneva
on May 10, in preparation for the London Economic Con-
ference. As to this weeks the International Wheat Parley
a wireless message from Geneva to the New York "Times"
May 9 said:
The American members are Henry C. Morgenthau, Sr., George Haas,

Frederick Murphy and Lloyd Steer°, agricultural attache of the Berlin
Embassy, who arrived to-day.

Officials stress that the members of the committee are not government
delegates, but are serving as League experts, and that it is premature to
expect the four big exporters to reach any binding agreement here.
The consultation originated in Argentina's proposal to the preparatory

commission that a conference of all wheat exporters be convoked to provide
for reduction of acreage.

In United Press advices yesterday (May 12) from Geneva
it was stated that the United States, Canada, Australia and
Argentina have tentatively agreed on the principle of a two-
year limitation of wheat crops, the first achievement of the
four-power wheat conference under League auspices. The
cablegram continued:
The tentative agreement was a victory for the United States delegation,

led by Henry Morgenthau of New York, who had set a two-year limitation
agreement as their first goal.
They wanted an understanding with the other three chief wheat pro-

ducing countries before approaching European importers on price and
marketing arrangements.
The two-year plan will be submitted to the world economic conference

In London for general approval.

On May 10, when the League's committee began its study
of the export problem with a preliminary exchange of views,
it was hampered, according to the "Times" Geneva advices,
by the absence of the Argentine delegate. At the opening
of the conference (May 10) Mr. Morgenthau, one of the
delegates from the United States, after referring to the farm
bill just passed in Washington, said, according to the "Times."
"Our government is aware that by itself it cannot accomplish a solution.

Our gathering here, under the aegis of the League of Nations in Itself Is
presumptive evidence that the countries we represent have already agreed
in principle to bring the wheat situation into balance and examine the
possibility of devising some arrangement to bring about a more satisfactory
level of production and prices. We realize that the execution of any plan
requires co-operation with other exporting countries and the principal
importing countries."

The "Times" in its Geneva account May 10 also quoted
Mr. Morgenthau as follows:
"Recognizing the seriousness of the wheat question, the United States

under its present administration desires to co-operate vigorously with the
other largo wheat exporting countries to limit wheat produciton so as to
raise the price to such an extent that farmers can be restored to the ranks
of purchasers."

The May 10 Geneva account to the "Times" also reported:
Mr. Morgenthau left the two private sessions of the committee held

to-day favorably impressed by the atmosphere. He told the press:
'We are going to reach an agreement if it is at all possible."
He explained that the American members had brought no plan for an

international solution, but hoped the committee's other experts would
produce one. He foresaw the present consultation, which is limited to the

United States, Canada. Australia and Argentina, developing into a wider
consultation with European producers.

Richard Schuler of Austria, former President of the League's economic
committee, who is presiding over the wheat committee, informed the mem-
bers that the European wheat countries appeared much more ready to
make concessions than they had two years ago, and probably would consent
to lower duties against overseas wheat if overseas countries found Prac-
ticable means of raising prices. This heartened the Americans and others.

An item regarding the participation of the United States
in the conference appeared in our issue of May 6, page 3057.

Half of Red Cross Allotment of Government Flour
Served as Bread for New York Schools—Aids
45,000 Pupils.

The following is from the New York "Times" of May 7:
One-half of the flour donated by the government to the New York

Chapter of the Red Cross for relief has been distributed in the form of
bread for the 45,000 needy children who are receiving free lunches in the
public schools, General Robert C. Davis, executive director of the New
York Chapter, announced yesterday.
The New York allotment was 25,000 barrels. Of these 12,500 have

been distributed through the Gibson Committee since March 1. General
Davis said. He placed the value of the flour used to date at $35,000. The
supply still on hand will be sufficient, he estimated, to carry the lunch
program to the end of the school year.

Distribution of clothing made from cotton given to the Red Cross by
the government reached 2,348,315 items at the end of last week. Total
distribution of food packages by the Red Cross through the Gibson Com-
mittee reached 800,000 packages, and is continuing at the rate of 42,000
packages a week.

Corn Valorization Sought by Argentine Producers—
Government Urged to Buy Surplus to Boost Prices.
The following Buenos Aires cablegram May 6, is from the

New York "Times":
A committee of corn producers has petitioned President Justo to inau-

gurate a corn valorization scheme somewhat similar to the Brazilian coffee
valorization.
A draft bill presented for the President's consideration authorizes an

inflationary currency issue of 100,000,000 pesos [approximately S25,000,000]
to finance the purchase by the government of 2,000,000 metric tons 179,-
000,000 bushels] of corn at a fixed price of 4.50 pesos a quintal [equivalent
at the present exchange rate to 3734 cents a bushel]. The present Buenos
Aires market quotation is 3.90 pesos a quintal [32M cents a bushel].
The petition states that the prices paid by export firms do not cover

the cost of production, that three years of low prices have brought farmers
to the verge of bankruptcy and that unless the government takes measures
for their relief they will be forced to abandon their farms and one of the
mainstays of the Republic's economic structure will collapse.

Brazilian National Coffee Department Explains Bonus
Coffee—Exporters Not Allowed to Use It as Price
Reduction.

The following is from the "Wall Street Journal" of April 27:
Brazilian National Coffee Department in a cable to the N. Y. Coffee

& Sugar Exchange explains that the bonus coffee must be delivered by
exporters in Brazil to buyers on the other side. Exporters are not allowed
to use the bonus as a price reduction, the plan being to transfer it to the
buyers, as an inducement to increased purchases of Brazilian coffee.
Bonus coffee will be delivered monthly to exporters in Department

warehouses ready for shipment. Buyers receiving such bonus coffees
must pay 15 shillings tax besides shipping expenses. The latter comes
to roughly 40 cents per bag, plus ocean freight and insurance.

May Sale of Federal Farm Board's Holdings of Brazilian
Coffee.

Announcement was made May 8 by Henry Morgenthau Jr.,
Chairman of the Federal Farm Board, who has been desig-
nated by the President to be Governor of the new Farm
Credit Administration, that the New York coffee office of
the Grain Stabilization Corporation on May 8 sold 62,500
bags of Santos coffee at prices ranging from 9.26 cents to
9.36 cents per pound. The announcement adds:

This sale constitutes the regular monthly allotment offered to the trade
on sealed bids of coffee acquired from the Brazilian Government in 1931
In exchange for American wheat.

At the April sale, referred to in these columns April 22,
page 2688, 62,500 bags of Santos coffee were sold at prices
ranging from 8.28 to 8.85 cents per pound.

Brazil Grants 10% Bonus on Coffee Exports—Foreign
Buyers Offered "In Kind" Allotments to Sustain
Price at Home—Aids New York Importers.

In Associated Press advices from Rio de Janeiro May 6
to the New York "Herald Tribune" it was stated:

Seeking a way to meet foreign coffee price competition without reducing
prices to Brazilian growers, the recently created Government Coffee De-
partment made a bold stroke in announcing a 10% bonus in kind to foreign
Importers.

This, in effect, said Dr. Amando Vidal, who as head of the Department
is Brazil's coffee czar, means a reduction of about 6% for the Importers
in New York, the principal market. He believes that the bonus allotments
will not depreciate prices in the large markets, but that savings of im-
porters will be passed on to consumers.
Under the program coffee importers, through their Brazilian agents.

receive gratis each month, except for tax and transportation fees, coffee
equivalent to 10% of the last month's purchases from this country.

Exporters Back Move.
Although the Sao Paulo Rural Society pointed out that some other

coffee countries give bonuses. in money, to growers instead of foreign
Importers, the Department's measure was well received in expert circles.
which long had urged such a stimulative measure.
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The effect of the bonus is expected to be considerable in promoting
Brazilian sales abroad, even though such coffee does not leave the country
unburdened, by any means. It pays a Federal export tax of 15 shillings
a sack, more than $3 under Brazilian exchange regulations, in addition
to State fees.
Inasmuch as Brazil has destroyed over 15,000,000 sacks of coffee in a

long fight against surpluses, and still has more than 20,000,000 sacks
stored, the bonus scheme was feasible without burdening the Department's
resources. With increased sales expected, the Department will be that
much ahead. If the destruction continues as scheduled, the problem of
surplus will be alleviated somewhat.

Better Grades Pushed.
By limiting the "bonus" coffee to the better grades, the Department

also pushes its campaign to encourage higher coffee types which meet
the greatest competition abroad. Colombian and Central American price
levels, formerly considerably above the higher Brazilian types, have been
felt here for the last several years.
The Department also has Initiated a detailed inventory of retained

stocks in order to bolster its program of releasing high grades preferentially
for export.
To promote the "better coffee" campaign, the Department has tightened

inspection of exports and is sending experts to instruct growers in all coffee
States. As a result, Dr. Vidal said, the 1933-1934 Brazilian crop will
show a higher percentage of high grades than any recent crop year.

State Monopoly Over Imports of Coffee Proposed in
Sweden.

From the New York "Herald Tribune" we take the fol-
lowing (United Press) from Stockholm, Sweden, May 6:
A State monopoly on the import of coffee is proposed in a report to the

Swedish Government by the official expert committee charged with the
Investigation.
Under this plan the Government is to have the sole right to import

coffee. This right is to be handed over to a special organization called
the Association of Swedish Coffee Importers. The association is to give
out import licenses and only members are to be entitled to such licenses.

Textile Mills in South Carolina Increase
Wages 10 to 15%.

The following, from Greenville, S. C., May 8, as reported
by the Associated Press, is from the New York "Times"
of May 9:
More than 9,000 employees in 20 Piedmont South Carolina textile mills

received 10% wage increases May 8, reflecting better business conditions
and "appreciation of the loyalty" of the workers.

Mills here (Greenville), and in Greenwood, Ninety-six, Woodruff, Ren-
frew, Liberty, Simpsonville, Easley and Fountain Inn were affected by
the increases.

Officials of the mills were adding workers to the factory rolls, while some
contemplated "wage adjustments."
Over the week-end, the Greenwood, Mathews, Panola No. 1 and Grendell

mills at Greenwood and the Ninety-six Mills at Ninety-six announced the
increase.
May 8 additional announcements were made by the Brandon Corporation

for the Brandon and Poinsett Mills here (Greenville), the Renfrew at
Renfrew and the Brandon Corporation plant at Woodruff. The Woodside
Mills with plants here (Greenville), in Simpsonville and Fountain Inn and
the Easley Mills with two plants at Liberty and one at Easley also increased
their employees' pay.
Late May 8 officials of the Victor Monoghan Mills said their five plants

would immediately increase wages of employees.
The Woodridge and Easley officials in announcing the increase said:
This increase is not based so much on earnings but to show our apprecia-

tion for the loyalty of our help. They stood by us without a murmur and
we planned to remember them as soon as we could do so. We are doing
that now and, on the prospect of better times, we can announce this wage
increase.

Officials of the Judson Mills here said a number of employees had been
recalled to work during the last few days and that orders were piling up.

The United Press reports that cotton mills in the Spar-
tanburg, S. C., district are running at full time and the
Pacolet Mills have increased wages 15% and the Pacific
Mills of Lyman 10%.

Cord Corporation Increases Salaries and Wages 5% in
All Units and Affiliated Companies—Action Effects
10,000 Employees.

All units and affiliated companies of the Cord Corporation
have made a blanket increase of 5% in all salaries and wages
effective May 10. The increase, it was said, applies to the
employees of every division of the corporation, and it will be
felt by 10,000 individuals in 25 states. The affiliated com-
panies which have received word from the Cord Corporation
to make similar increases are:

American Airways, Inc., Aviation Corporation, Auburn Automobile Co.,
Lycoming Manufacturing Co., Stinson Aircraft Corporation, Duesenberg,
Inc., Spencer Heater Co., L. G. S. Devices Corporation, Columbia Axle
Co., Central Manufacturing Co. and Limousine Body Co.

An announcement issued at Chicago by E. L. Cord,
Chairman of the Board of the Cord Corporation, in cornice-
tion with the increase, said.in part:
The turn of events that has taken place in our country under President

Roosevelt's guidance did not just happen. These changed conditions are
coming about to a great extent due to the President's dogged persistence
to balance the budget and restore purchasing power. There is definite
evidence that the President's program is well on its way toward its goal.

It behooves all American business to support his program. That is why we

now feel that new programs of expansion and increased compensation are

fully warranted.
The President and the administration have had much applause and

favorable comment on handling a most difficult task. The increased pur-

chasing power resulting from expansion programs and higher payrolls is the

kind of applause that we believe will help the country most.

Pay Increased 10% by Shirt Companies.
Effective May 8, wages of 2,000 employees of the Artistic

Shirt Co. were increased 10%. According to United Press
advices from Albany, N. Y., Jerome J. Jacobson, part
owner of the concern, said that sufficient orders are on hand
to keep all plants busy m a full time basis.
The Associated Press, according to advices from Phila-

delphia, reports that announcement of a 10% wage increase
was made on May 8 by the Supreme Shirt Co., effective
May 12.

American Store Equipment Corporation Increases
Wages 10%.

United Press advices from Detroit, Mich., to the "Wall
Street Journal" of May 8 said that the American Store
Equipment Corporation has increased wages of employees of
the Detroit, Muskegon and New York branches of the cor-
poration and its subsidiary, the American Bar Equipment
Co. 10% effective at once.

Wages Restored to Pre-Depression Level by Columbian
Peanut Co.—Advances of 10 to 20% Effects Approx-
imately 2,000 Men in Five States.

The Columbian Peanut Co., operating 26 peanut mills in
five states, has increased wages of more than 2,000 men 10
to 20% effective May 1, we learn from United Press advices
from Norfolk, Va. The advices note that the raise restores
employees to pre-depression salary and wage levels.

Standard Kid Co. of Delaware Increases Wages 7%.
Abaut 500 employees of the Standard Kid Co., who last

January received a $10,000 bonus, will receive a general wage
increase of 7%, starting with their next pay, it was announced
on May 8, according to the Associated Press in advices
from Wilmington, Del.

Federal Farm Board to Dispose of Last of Cotton
Holdings of Stabilization Corporation—To be Sold
to Highest Bidder at New Orleans May 16.

Henry Morgenthau, Jr., Chairman of the Federal Farm
Board, announced yesterday (May 12) that the last remain-
ing cotton of the stabilization corporation, 19,306 bales,
would be sold to the highest bidder at the corporation's
office at New Orleans next Tuesday (May 16). Associated
Press advices from Washington, May 12, from which we
quote, added:

All the cotton now is in storage at various foreign locations. Twelve
thousand bales are at Shanghai, with other consignments at Genoa and
Venice, Italy; Dunkirk, France, and Lodz and Gydnia, Poland,
Mr. Morgenthau said that with sale of this cotton the affairs of the Cotton

Stabilization Corporation could be completely liquidated—putting into
effect the same program as that adopted for the Wheat Stabilization Cor-
poration, which had disposed of all its holdings.

The Cotton Corporation has a small amount of cotton in the process of
delivery to the Red Cross for relief purposes, but the cotton on foreign
consignment was not available for that purpose.

Mr. Morgenthau said the sale was ordered to halt further accruing of
storage and carrying charges.
The Farm Board still has a claim on 1,557,000 bales of cotton which was

pledged as collateral in the 1930-31 season by the American Cotton Co-
operative Association and the Staple Cotton Association.
Mr. Morgenthau said he saw no reason to change a recent estimate that

the Board's losses on cotton stabilization operations would amount approxi-
mately to $94,000,000.

Cotton Pool Plan of American Cotton Co-operative
Association Endorsed by Directors of Mid-South
Cotton Growers' Association.

The proposal of the American Cotton Co-operative Asso-
ciation to pool cotton from the 1930-31 pools and certain
seed loan cotton totaling about 3,000,000 bales and sell it
to the Secretary of Agriculture at the market price plus
carrying charges has been indorsed by the board of directors
of the Mid-South Cotton Growers' Association at Memphis,
the A. C. C. A. affiliate in that territory. This was noted
in the Memphis "Commercial Appeal" of May 5, which
also said:

It is proposed that the Secretary of Agriculture use this cotton for
transfers to farmers in return for acreage reduction in accordance with
provisions of the Roosevelt-Smith farm bill.

Charles G. Henry, general manager of the association, yesterday denied
that the A. C. 0. A. would be violating its pledge to carry the cotton for
three years by so disposing of it, as charged in the injunction suit brought

by three members of the Georgia Cotton Growers Association against

A. 0.0. A.
"The Georgia suit, which is to be tried Friday (to-day) was filed by

three members of the Georgia association only, and these represent only

a total of about 600 bales," Mr. Henry said. "They are suing on the
theory that the A. C. 0. A. cannot dispose of this cotton until July 31,

the date when the notes of the member associations to the A. C. 0. A.

come due.
"As a matter of fact, there is nothing in the record of the pledge of the

A. C. 0..A. to hold this cotton for three seasons that fixes any definite
date. The A. 0. 0, A. merely promised to hold the cotton through the
1930-31, 1931-32 and 1932-33 seasons and the 1932-33 season is practically
over. This pledge was made at the time the A. 0. 0. A. authorized the
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member co-operatives to advance the farmers 90% of the value of the
cotton at that date. At that time cotton was worth 10 and 11 cents.
The A. C. 0. A. has already taken a substantial paper loss on the cotton

and it would have to bring 13% cents to be sold out without an actual loss.
"When Senator Smith of South Carolina first introduced his farm relief

bill he wanted the government to buy 10,000.000 bales to turn back to
the farmers in return for acreage reduction. He later reduced this to 6,000,-
000, but co-operative leaders told him that this would be unfeasible as
purchase of such a large quantity could not be accomplished without

causing a huge and sudden speculative spurt in cotton that would eventually
react unfavorably to the farmers. The plan to turn over the pledged cotton
and the seed-loan cotton was then advanced.
"Mr. Creekmore and Mr. Moser were here yesterday for our board

meeting and in talking it over we could only reach the conclusion that the

Georgia suit was inspired by outsiders inimical to co-operative marketing."

"The fact that Eugene Talmadge, Governor of Georgia and a bitter foe
of co-operative marketing, appears to be interested in the suit and has al-
ready asked the commissions of agriculture of both Tennessee and Arkansas
to enlist the sympathtles of farmers for it, appears to me evidence that it
is inspired by outside sources," Mr. Henry added.
E. F. Creekmore is General Manager and C. 0. Moser is Vice-President

and Secretary of the A. C. 0. A. Both left Memphis Wednesday night.

"An interesting fact is that President Roosevelt is a member of the
Georgia Cotton Growers Association and has shipped cotton to the asso-

ciation," Mr. Henry added.
The Mid-South directors yesterday sent a telegram to Senator Smith

urging him to seek to have the word "voluntary" in reference to acreage
reduction struck out of the general listing of the powers in the farm relief

bill, in the conference consideration of the bill.
"Our belief is that voluntary acreage reduction cannot be accomplished."

Mr. Henry said.

Fertilizer Tag Sales in April Above Last Year—Report
of Sales During Period from December 1932 toApril
1933.

Fertilizer tag sales in the nine principal cotton-growing
States during April were above sales in April last year but
somewhat smaller than in the corresponding month two and
three years ago, according to the New York Cotton Exchange
Service, which, under date of May 4, continued:

Sales during April totaled 949,000 short tons as against 787,000 in the

corresponding month last year, 1,005,000 two years ago, and 1,208,000 three
years ago. Total sales for the season from Dec. 1 through Apr. 30 aggregated
2,078,000 short tons this season compared with 1,739,000 for the corres-
ponding period last season, 2,980,000 two seasons ago, and 4,296.000 three
seasons ago.
The States covered by the above figures are North Carolina, South

Carolina. Georgia, Alabama, Misssissippi, Tennessee, Louisiana, Arkansas
and Texas.

Under date of May 8 the New York Cotton Exchange
Service issued the following, showing the sale of fertilizer
tags during the period from December, 1932 to April, 1933:

Fertilizer tags were sold for 2,078,000 short tons of commercial fertilizer
in the principal cotton-growing States during the period from December
through April 30 this season, as compared with 1,739,000 in the corres-
ponding portion of last season, 2,980,000 two seasons ago, and 4,296,000
three seasons ago.
The increase over last season is entirely due to larger sales in the Carolinas

and in Alabama since sales in the rest of the Belt were about equal to or
slightly below last season. It is probable that the increased sales in the
Carolinas are due to the fact that farmers there are increasing their acreages
to cigarette tobacco. In North Carolina, about 25% of the commercial
fertilizer sold normally goes under cotton, and in South Carolina about 40%.
As of March 1, farmers in the Carolinas intended to increase their acreage
to tobacco by 35%. Their purchases of fertilizer are up 31%. If the
assumption is correct that a large portion of the increase in fertilizer this
season will go under crops other than cotton, the application of fertilizer to
cotton acreage will probably be no heavier for the 1933 crop than for the
1932 crop, when it was very light. In 1932, 23.4% of the cotton acreage
was fertilized as against 30.6% in 1931, and fertilizer applied per acre, when
used, was 205.4 pounds as against 231.3.

Supply of Domestic Wool Below Normal According to
New York Wool Top Exchange.

The total supply of combing and clothing wool in this
country for consumption and reserve stocks during the
current calendar year, including the total stock on Jan. 1
plus the new clip, is approximately 706,000,000 pounds
grease equivalent weight, according to the New York Wool
Top Exchange. This compares with an average supply of
722,000,000 in the past five years and an average of 755,-
000,000 in the past 10 years. The supply last year was
686,000,000 pounds. An announcement dated May 1,
issued by the Wool Associates of the New York Cotton
Exchange, continued as follows:
An analysis of the domestic wool situation issued by the Wool Top

Exchange emphasizes that the total stock of wool in this country is moderate
even in comparison with the restricted consumption during the past three
years of general business depression. In those three years average annual
consumption of combing and clothing wool was 459,000,000 pounds. Such
consumption deducted from the supply for this year would leave an end-year

stock of only about 247,000,000 pounds. The average end-year stock in

the past five years has been 238,000,000 pounds and the average in the

past 10 years has been 272,000,000.
With imports of foreign wool practically cut off by the tariff, domestic

wool manufacturers have come to rely almost entirely on the domestic

clip. For nine years up to 1931, the domestic clip increased continuously

from year to year, while imports showed a generally downward trend. In

1932, the domestic clip decreased, while imports were extremely small. It

Is expected that the domestic clip this year will be below that in 1931 since

the number of sheep in this country on Jan. 1 this year was about 2.1%

less than at the beginning of 1931.

The cutting off of imports by the tariff has given increased significance

to the ratio between domestic production and domestic consumption in

recent years. In the three depression years, from 1930 to 1932, inclusive,

the average domestic clip plus pulled wool production was 442,000,000

pounds while the average annual domestic consumption was 459,000,000.
In other words, even during the period of adverse business conditions,
domestic consumption exceeded domestic production. This favorable ratio
of consumption to production has averted an accumulation of raw material
supplies in the domestic wool trade, such as has developed in other
Industries.
The following table shows the analysis of supply and distribution of wool

in this country issued by the Wool Top Exchange:

SUPPLY AND DISTRIBUTION OF COMBING AND CLOTHING WOOL
IN UNITED STATES.

(Millions of Pounds—Grease Equivalent Weight).
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Year.
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569 9 445 1,023
1921___ 445 306 523 2 443 968
1922_ 443 284 585 ... 331 916
1923— 331 287 547 -__ 313 860
1924___ 313 296 460 --- 254 714
1925_ 254 318

438--__:
314 752

1926_ 314 335 497 323 820
1927... 323 357 534 ___ 258 792
1928— 258 384 502 ... 229 731
1929— 229 397 532 196 728
1930_ 196 433 430 --- 268 698
1931_ 268 460 529 — 237 766
1932___ 237 434 418 ___ 268 686
1933___ 268 423 --- — --- - -.

Idaho Wool Sold at Over 20 Cents—Quotation Highest
in Two Years.

The following from Pocatello (Idaho) May 5, is from the
Montana "Record":
Twenty-five thousand fleeces have been contracted from R. C. Rich,

H. L. Finch, C. P. Tucker and Mrs. Alice Frost of Soda Springs by the
Draper Wool Co. of Boston at 20;i cents per pound, it was announced
last night by A. H. Caine, secretary of the Eastern Idaho Wool Growers'
Association. Caine said the quotation was the highest in two years.
A second lot of 5,000 fleeces has been contracted from the Lar Gilliere

Co. by the Silberman Co. of Chicago at the same price, Caine said.
Eighteen thousand fleeces were sold to a Philadelphia firm by Leonard

Cox of Shelley for 19M cents. Ten thousand fleeces in small lots were con-
tracted from Montpelier growers at 1834 cents and the Grays Lake pool
was contracted for 1731.

Upward Trend in Non-Ferrous Metal Prices Continues
—Inquiry Is Good.

According to "Metal and Mineral Markets" for May 11
prices for major metals, with the exception of silver, again
moved upward, responding to the general improvement in
business and the evidence that is accumulating as to the
true nature of the Administration's program that points to
credit expansion, control of industry aimed toward higher
commodity prices and wages, and constructive measures to
balance the international economic system. Copper sold in
fair volume on the basis of 634c., Connecticut, an advance
of,4c. for the week. Lead was raised to 3.65c., New York,
and Straits tin sold at 36c., all new highs for the movement.
Zinc was firm at a slightly higher average over the pre-
ceding week. Silver suffered a little because of nervousness
of speculators who purchased heavily in recent weeks. The
steady upturn in steel operations was regarded as a highly
favorable development throughout the non-ferrous metal
industry. The same publication continues as follows:

Copper Firm at 6 Wi c.

Copper prices moved upward during the last week, both here and abroad.
Foreign demand was fairly active, though buying interest in the domestic
trade seems to be improving as prices move to higher ground. During
the seven-day period a total of more than 12,000 tons of copper changed
hands in the two markets, most of which was purchased abroad. In the
domestic market the week opened with sales at 6.50c., Connecticut basis.
On Friday, May 5, sales were reported here at both 6.50c. and 6.75c.,
delivered, and on the following day the market became firmly established
at the top figure and held at that level over the remainder of the period.
The European market followed United States developments closely.

Prices again showed a wide range daily, owing to the variations in exchange
rates. Abroad traders are taking the stand that producers are working
in close harmony and once again have the situation under control. The
fact that production is being curtailed in the United States, in spite o
an improvement in business, and that foreign output is being increased
sufficiently to take care of actual wants abroad, is held to carry enough
force to place the entire market on a firmer footing.

Domestic production—mine output and custom smelter production—
will probably fall to 15,000 tons a month in the very near future. Domestic
shipments at present are proceeding at the rate of 30,000 tons a month!
Should this situation hold for any length of time, producers believe tha
the stocks will be reduced to an even greater extent than predicted. Re-
ports to the effect that stocks may again be impounded are not taken
seriously by operators. With "co-ordinators" soon to enter the picture
producers feel that impounding of stocks will be unnecessary.

International Nickel plans to increase operations soon, owing to in-
creased demand for nickel.
Formation of a copper development association in London has been

announced. This organization will function to promote the use of copper.
Effective May 9, fabricators raised quotations for their products Yic.

Per pound.
Lead Steady at 3.65c., New York.

Although the volume of lead sales fell off to about half of the impressive
total for the preceding week, buying during the last seven-day period was
fairly active. Prices, following the brisk business in the early part of
the week, were advanced on Monday by the principal producer in the
West to 3.65c., New York, and 3.525c., St. Louis, the New York price
being announced the same day by the American Smelting & Refining Co.
as its contract settling basis. Buying was well distributed among the
various consuming interests, with the bulk of the metal going to corroders
and battery manufacturers. Improvement in the movement of con-
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Burners' products is reported in several directions. For instance, sales of
white-lead paint by one manufacturer during April and so far this month
are said to be substantially better than in the same period of 1932. A
seller of mixed metals also reports increased demand.

Statistics for April, which will probably be available in the next few
days, are expected by several observers in the trade to show either ship-
ments and production in balance or, perhaps, a slight decrease in refined
stocks. Sales of lead for April shipment, according to statistics circu-
lating in the industry, reached a total of about 25,000 tons. Sales for
May shipment already exceed 20,500 tons, and those for June shipment
total about 15,500 tons.
W. S. Rugh, an official of the Consolidated Mining & Smelting Co.,

Canada, estimated world stocks of lead at the end of 1932 at 540,000 tons,
against 450,000 tons a year previous. World production in 1932 was
1,300,000 tons, against 1,544,000 tons in 1931.

Zinc Holds Firm.

Trading in zinc was not up to the mark of recent weeks; nevertheless,
buying interest was sufficient to sustain values, and the market was quite
firm. The advance in zinc concentrate made some operators move up to
3.75c. on near-by business. Prices for the week showed a range of 3.70e.
to 3.75c., St. Louis. High Grade zinc has been moving In good volume.
The April statistics had little influence on the market. With shipments
tending upward and production likely to fall, sellers were not concerned
over the gain in stocks last month.

Good Sales of Tin.

A good volume of business was booked in the domestic tin market last
week, with prices advancing to 36c. for Straits, a new high level for the
year. Although dealers were active in acquiring metal, substantial sales
were also made to consumers, principally to tin-plate interests and manu-
facturers of tin pipe. Tin-plate operations are estimated to have reached
55 to 60% of capacity-a higher rate than had been generally expected.
The sustained demand for pipe emanates from fabricators of beer-dispensing
equipment. Improvement in the price structure of the metal during
the week reflects the influence of the movement in sterling exchange and,
more particularly, the effect of the gradual but steady decrease in visible
supplies. In connection with this statistical betterment, an interesting
fact is that, according to current understanding in the trade, the Inter-
national Pool is committed to not selling any of its holdings until pro-
duction has been increased to 40%. No immediate prospect therefore
exists of any release of tin by the pool.

Chinese tin. 99%, was quoted as follows: May 4, 31.125e.; May 5,
32.10c.; May 6, 32.70c.; May 8, 32.75e.; May 9, 32.75e.; May 10, 32.75c.

Petroleum and Its Products-East Texas Output Passes
Million-Barrel a Day Figure-Pennsylvania Prices
Cut as Nation's Fields Feel Effect of Demoralization
of Crude Oil Production Control-Leaders Confer
on Administration's Plans.

East TORSA crude production ran rampant during the week
ending May 6, and daily average output was estimated to
have exceeded 1,000,000 barrels. As a result, crude prices
have been tumbling throughout all other fields, and even in
Pennsylvania, despite a mounting demand for Pennsylvania
grade crude, prices have declined to the lowest levels in
35 years. Other reductions have been posted in the Appal-
achian, Central West, Michigan and Wyoming areas ranging
from 15c. to 25c. a barrel. Oklahoma and Kansas prices
have been slashed to a flat basis of 25c. a barrel, as against
the previous range of 280. to 520. according to gravity.
A growing tendency reported in Washington toward the

appointment of a "dictator" or Federal Administrator for the
petroleum industry, has aroused the resentment of various
interests in Texas. The State Legislature is strongly opposed
to such Federal intervention insofar as it would affect the
Texas Railroad Commission's present control.
On Wednesday a group of representative interests conferred

in Washington with Government officials on the provisions
of the general industries bill. Included in the group were
W. T. Holliday, President of Standard Oil Co. of Ohio, Wirt
Franklin, President of the Independent Petroleum Associa-
tion of America, W. C. Teagle, President of the Standard Oil
Co. of New Jersey, and Amos L. Beaty of Phillips Petroleum
Co., former President of the American Petroleum Institute.
It is the belief in some circles that the general industries bill
has features broad enough to cover the peculiar ills of the
petroleum industry, while others maintain that the surest
cure would be the passage of the bill giving Secretary of the
Interior Ickes wide powers to formulate and enforce curative
measures.
The reduction of crude prices in Oklahoma to a flat 25c.

per barrel basis, with the exception of Magnolia, which is
posting from 20c. to 250., has aroused the producers to a
point where large numbers of Oklahoma City producers are
joining the move to voluntarily shut down their wells com-
pletely rather than permit the establishment of their market
on a 25c. basis.
The widespread uncertainty in the industry comes at a time

when prices would under normal conditions be on the upward
move, due to seasonal increase of demand for motoring fuels.
It is difficult to see where any immediate improvement can
be expected unless the Texas Railroad Commission takes
action at its meeting on May 15 and reduces the East Texas
allowable. The market demand there has been placed at
350,000 barrels daily, less than half the present allowable.

A seemingly concerted effort to put East Texas oil on a firm
25c. per barrel basis is being made, five companies having
joined the Magnolia Petroleum Co. in posting at that price,
after having adopted the 100. basis several weeks ago. Those
paying 250. include the Texas Co., which instigated the
slash to 100.
The growth of the movement to have Federal supervision

of the industry resulted in the Texas Senate adopting by a
vote of 20 to 6 a resolution requesting President Roosevelt
"not to appoint a director or dictator for the oil industry of
this nation insofar as such appointment may apply to the
State of Texas," and further held that "regardless of condi-
tions within the industry that may be peculiar to other oil
producing States, the State of Texas is able without the inter-
ference of Federal authorities to manage her own affairs."

Difference of opinion between the Texas Legislature and
the Governor's clique was made manifest in a statement
issued by former Governor James E. Ferguson for his wife the
present Governor. Mr. Ferguson attacked the Legislature for
failing to pass the Administration's graduated oil tax bill,
and criticised the Railroad Commission for promulgating its
recent proration order in East Texas which brought about the
present chaotic price situation.
The individual opinion of the industry's leaders on the

question of having a Federal administrator was well expressed
by Edward G. Seubert, President of Standard of Indiana
who declared to the press: "In order to clear up some mis-
understanding I want to say that neither I nor my company
have ever advocated a Federal dictator for the oil industry,
Federal control, or anything of that sort. At a (previous)
conference with newspaper men I did say that some kind of
emergency Federal assistance to business generally might be
desirable, but I was very careful to say specifically that I
did not advocate Federal control of the oil business, which
would be something entirely different."

Price changes follow:
May 6.-Stanolind Crude Oil Purchasing Co., subsidiary of Standard of

Indiana, posts flat price of 25c. a barrel for Oklahoma and Kansas crude,
representing a reduction of from 3c. to 27c, a barrel.
May 8.-Shell Petroleum Corp. and Texas Corp. advance posted price

for East Texas crude from 10c. to new flat price of 25c. a barrel. Other
companies posting 25e. are Magnolia Petroleum, Sinclair-Prairie, Atlantic
Refining, and Empire Gas & Fuel. Shell also advanced crude in Yates
shallow pool, Pecos County, West Texas, Sc. a barrel to new price of 20e.
May 8.-Texas Corp. meets reduction to 25c. a barrel in Oklahoma.
May 9.-Ohio 011 Co. posts price of 50e. a barrel for Wooster grade,

at the wells, a reduction of 20c. Other Ohio Oil Co. postings included a 15c.
reduction in other central western grades, making new prices 55c. for Lima.
27c. for Indiana, 47c. for Illinois and Princeton, and 42c. for West Kentucky,
Big Muddy crude in Wyoming is reduced from 50c. to new level of 25e.
per barrel.
May 9.-Pure Oil Co. reduces Midland Michigan crude 20c., making the

new price 75c. a barrel.
May 9.-All grades of Pennsylvania crude reduced 20e. a barrel, the

Joseph Seep Agency announces. New prices are Southwest Pennsylvania
Pipe Lines, 97c.; Eureka Pipe Lines, 92c., and Buckey Pipe Lines, 77c.
Bradford District oil in National Transit Tidewater Pipe Line Co. reduced
20c. to $1.27.
May 9.-Magnolia Petroleum Co. meets prices of Humble Oil & Refining

for crude in Texas fields, other than East Texas.

Prices of Typical Crudes per Barrel at Wells.
(All gravities where A. P. I. degrees are not shown.)

Bradford, Pa $1.27
Corning, Pa  .75
Illinois  .47
Western Kentucky  .42
Mid-Continent, Okla., 40 & above-. .25
Hutchinson, Tex., 40 and over-18
Spindletop, Tex., 40 and over.... .25
Winkler, Texas 10-.25
Smackover, Ark., 24 and over-_ .20

Eldorado, Ark., 40  .52
Rusk, Tex., 40 and over  .25
Salt Creek, Wyo., 40 and over_ _   .23
Darst Creek  23
Midland District, Mich  .70
Sunburst, Mont  1.05
Santa Fe Springs, Calif., 40 & over .75
Huntington, Calif., 20  .75
Petrolla, Canada  1.75

REFINED PRODUCTS-GASOLINE PRICES FEEL EFFECT OF
CRUDE SITUATION-PRICES SLASHED IN MANY AREAS
-LOCAL STRUCTURE WEAKENS-STANDARD OF NEW
YORK TO ADOPT NEW PRICE BASIS-KEROSENE MARKET
SLACK-FUELS IMPROVE.

The influx of the terrific crude production in East Texas
is being felt in refined products' circles, and on Tuesday
Standard Oil Co. of Indiana posted a general reduction of
tank wagon and service station prices ranging from 2.2 to
3c. a gallon, and effective as of Monday, May 8. Ten states
were affected by this cut, the company's marketing territory
comprising Michigan, Indiana, Illinois, Wisconsin, Minne-
sota, Iowa, Missouri, Kansas, North and South Dakota.
The reductions were explained by President Edward G.

Seubert as directly due to crude overproduction. He stated:
"Overproduction of crude oil and consequent oversupply of
cheap gasoline have brought about a chaotic) situation in
the gasoline market. At hundreds of points gasoline is
selling below the industry's cost. Cut price situations are
as numerous as normal price situations, if not more numerous.
This condition has been made possible by offering of petro-
leum products in tank car lots at ridiculously low prices.
We have tried to meet such competition-aptly termed
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'cut-throat'-by local price adjustments, but its effects
have become so general and widespread that we are obliged
to recognize it as effective throughout our territory and act
accordingly.
"We are undertaking to iron out the inequalities in adjoin-

ing markets, which have developed out of local price conflicts,
and to level all our prices on as normal and equitable a basis
as possible. At some points, where local price cuts have
already resulted in prices as low as our new normal, or lower,
no change will be made, or there may be a small increase.
The general trend, however, and the effect at the majority
of points, will be lower prices."

Other major companies adopted the same scale throughout
the territory covered.
The weaker trend is noticeable in the local markets, al-

though no changes in official posted prices have as yet been
a effected. However, gasoline below 65 octane content is re-

ported as available at from 4 Yi to 4%c. in tank cars, while
above 65 octane ranges upwards from 43'c. Volume offerings
of cheap gasoline produced from 10c. Texas crude have
brought about the weakening tendency here, as well as
elsewhere.
Standard Oil of New York is to adopt a new method of

determining gasoline prices, it is announced. In the future
this company will base its local structure upon prices pre-
vailing in the Gulf market. The new policy is based on the
principle that resale prices such as tank car, tank wagon
and service station, shall bear a direct relation to the whole-
sale price in the Gulf, and shall fluctuate in accordance with
such cargo price changes.

Grade C, bunker fuel oil, and Diesel oil, show increased
activity and prices for both remain firm, the former at 75c.
a barrel, and the latter at $1.65 a barrel, at refineries.
Kerosene buying has decreased considerably, and the price
tone is weaker, with business reported being consummated
at 43/0., as against the posted price of 53'c. for bulk lots.

Price changes follow:
May 8:-Standard Oil Co. of Indiana post reductions in gasoline ranging

from 2.2 to 3c. a gallon, effective throughout entire territory.

Gasoline, Service Station, Tax Included.
New York 8.145
Atlanta  .19
Baltimore 15
Boston  .145
Buffalo  165
Chicago 12
Cincinnati 15

Cleveland 8 15
Denver  18
Detroit    115
Houston  17
Jacksonville  195
Kansas City  .133
Minneapolis   .125

New Orleans 8.128
Philadelphia  .12
San Francisco:

Third grade  .144
Above 65 octane-.  185
Premium 219

St. Louis  .14

Kerosene, 41-43 Water White, Tank Car, F.O.B. Ltd. Refinery.
N.Y. (Bayonne)$.05-.053i Chicago 5.02%-.03)5 New Orleans, ex._ __$.03%
North Texas 03 Los Ang., ex.- .043i-.08 Tulsa $04.03

Fuel 0 I, F.O.B. Refinery or Terminal.
N. Y. (Bayonne)- California 27 plus D Gulf Coast C 8  65
Bunker C $ .75 8.75-1.00 Chicago 18-22 D-.423i-.50
Diesel 28-30 D-.... 1.65 New Orleans C  .60 Philadelphia C  .70

Gas 0 I, F.O.B. Refinery or Terminal.
N.Y. (Bayonne)- Chicago- Tulsa $.013S
28 plus G C....COM-AM 32-36 0 0 $.01%

U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery.
N.Y. (Bayonne)-
Standard 011, N..1.-

Motor, U. £3._.$.043(
Motor, standard .05

Stand. Oil, N. Y. .05
Tide Water 011 Co .05
Richfield Oil (Cal.) .063i
Warner-Quin. Co. .053i

z "Fire Chief." 8.05.

N. Y. (Bayonne)-
Shell Eastern Pet-8.04)(

New York-
Colontal-Beacon.. .05
z Texas  .0431
Gulf  .05
Republic 011  .05

Chicago $  04-.04 Si
New Orleans ex. .05-.0551
Arkansas 04-.0451
California  .05-.07
Los Angeles, ex_ .043i-.07
Gulf ports  .05-.0551
Tulsa 05-.0551
Pennsylvania ... .0551

A Further Gain Reported in Crude Oil Production
for Week Ended May 6 1933-Inventories Slightly
Higher.

The American Petroleum Institute estimates that the daily
average gross crude oil production for the week ended
May 6 1933 was 2,648,850 barrels, compared with 2,383,100
barrels per day during the preceding week, a daily average
production for the four weeks ended May 6 of 2,190,350
barrels and an average daily output of 2,251,900 barrels for
the week ended May 7 1932.

Stocks of motor fuel at all points declined 27,000 barrels
during the week ended May 6 1933 as compared with a falling
off of 437,000 barrels during the previous week.

Reports received for the week ended May 6 1933 from
refining companies controlling 91.6% of the 3,856,300 barrel
estimated daily potential refining capacity of the United
States, indicate that 2,238,000 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,
33,769,000 barrels of gasoline and 123,153,000 barrels of gas
and fuel oil. Gasoline at bulk terminals, in transit and in
pipe lines, amounted to 19,672,000 barrels. Cracked gaso-
line production by companies owning 95.4% of the potential
charging capacity of all cracking units, averaged 458,000
barrelb daily during the week.
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The report for the week ended May 6 1933 follows in detail:
DAILY AVERAGE PRODUCTION OF CRUDE OIL.

(Figures in Barrels of 42 Gallons Each )

Week
Ended
May 6
1933.

Week
Ended
April 29
1933.

Average
4 Weeks
Ended
May 6
1933.

Week
Ended
may 7
1932.

Oklahoma 407,100 417,800 384,600 456,550
Kansas 117,050 115,750 117,350 94,250
Panhandle Texas 47,000 48,350 46,900 51,200
North Texas 51,300 51,950 51,900 48,300
West Central Texas 22,800 23,300 23.100 24,950
West Texas 161,250 157,850 159,800 179,900
East Central Texas 58,600 58,400 58,450 56,350
East Texas 807,750 550,000 383,950 342,500
Conroe 54.500 41,000 48,400
Southwest Texas 50.250 49,000 44,900 52,400
North Louisiana 28,400 28,100 29,300 29,700
Arkansas 30,100 30,400 30,250 34,600
Coastal Texas (not incl. Conroe) 115,450 113,900 114,600 110,100
Coastal Louisiana 41,150 41,950 41,750 37,400
Eastern (not including Michigan) 91,700 86,300 89.000 108,550
Michigan 16,600 17.250 18,350 20,500
Wyoming 30,950 30,850 30,600 38,050
Montana 5,900 5,100 5,300 6,450
Colorado 2,400 2,300 2,400 3,450
New Mexico 36,000 36,050 36,100 37.100
California 472,600 477,500 475,350 519,600

Total 2.648.850 2.383.100 2.190.350 2.251.900

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 1. UAL
OIL STOCKS. FOR WEEK ENDED MAY 6 1933.

(Figures in Barrels of 42 Gallons Each.)

District.

Daily Refining Capacity
of Plants.

Crude Runs
to Stills.

a Motor
Fuel

Stocks,

Gas and
Fuel Oil
Stocks.Potential

Rate.

Reporting.
Daily

Average.

%
Oyer-
ate!.Total. %

East coast 644,700
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477,000 74.7 16,332,000 6,222,000
Appalachian_.._ 144,700 83,000 61.5 2,109,000 852,000
Ind., III., Ky._ 434,900 301,000 71.0 8,440,000 3,637.000
Okla., Wis., Mo. 459,300 228,000 58.5 4,947.000 3,095,000
Inland Texas.,.. 315,300 69,000 38.8 1,632,000 2,092,000
Texas gulf 555,000 463,000 85.4 5,900,000 5,982,000
Louisiana gulf... 146,000 98,000 69.0 1,585,000 1,850.000
North La.-Ark... 89,300 37,000 46.8 312,000 567,000
Rocky Mountain 152,000 32,000 23.2 1,226,000 624,000
California 915,100 450,000 52.0 14,458,000 98,232,000

Totals week:
May 6 1933._ 3,858,300 3,532,509 91.6 2,238,000 63.4 c56941000 123,153,000
Anr. 29 1033_ _ 3 RRR :100 2 522 5nn 01.6 2 18100(1 R1.7 56.914.000 123.257.000

a Below are set out estimates of total mofor fuel stocks on U. S. Bureau of Mines
basis for week of May 6 compared with certain May 1932 Bureau figures:
A P. L. estimate of B. of M. basis, week May 1933_b 58,350,000 barrels
U. S. B. of M. motor fuel stocks, May 1 1932 68,811,000 barrels
U. S. B. of M. motor fuel stocks, May 31 1932 69,135,000 barrels
b Estimated to permit Comparison with A. P. I. Economics report, which is on

Bureau of Mines basis.
C Includes 33,769,000 barrels at refineries, 19,672,000 bulk terminals, In transit

and pipe lines and $3,500,000 barrels of other motor fuel stocks.

Slab Zinc Output Off in April-Shipments Again
Show Gain.

According to the American Zinc Institute, Inc., 21,449
short tons of slab zinc were produced during the month of
April 1933, compared with 22,095 tons in the preceding
month and 20,575 tons in the corresponding period last
year. Shipments continued to show an increase over the
previous month, amounting to 19,381 tons, as against 16,156
tons in March 1933 and 18,032 tons in April 1932. In-
ventories at April 30 1933 totaled 142,447 short tons,
compared with 140,379 tons a month earlier and 132,020
tons a year ago. The Institute's statement follows:

SI.AB ZINC SlATISTICS (ALL GRADES).
(Tons of 2,000 Pounds.)

Produced
During
Period.

Shipped
During
Period.

Stock at
End of
Period.

aShip-
yed for
Export.

Retorts
Operarg
End of
Period.

Arise.
Retorts
During
Period.

Unfilled
Orders,
End of
Perlod.

1929.
Totw for year. 631,601 602,601 75,430 6.352 57,909 68,491 18.585
Monthly aver. $2,633 50,217 529

1930.
Total for year. 504,463 436,275 143,518 196 31,240 47,789 28,651
Monthly aver. 42,039 36,356 16

1931.
Total for year.. 300,738 314,514 129,842 41 19,875 23,099 18,273
Monthly aver. 25,062 26,210 3 23,880 23,099 26,166

1932.
January 22,471 22,404 129.909 31 22,1144 21,001 24,232
February 21,474 21,851 129,532 0 21,752 20,629 23,118
March. 22,448 22,503 129,477 0 22,016 21,078 23,712
April 20.575 18,032 132,020 0 20,796 19,469 20,821
May 18,605 18,050 132,575 0 20.850 20.172 19,837
June 16,423 14,971 134,027 20 18,742 19,670 16,116
July 14,718 12,841 135,902 0 18,295 17,552 16,949
August 13,611 16,360 133,153 39 14,514 15,067 18,017
September .. _. 13,260 20,838 125,775 20 14,915 13,809 18,028
October 15,217 19,152 121,840 20 17.369 15,901 10,333
November__ . 616,078 b15,970 1.121,948 20 19,753 b17,990 8,640
December.... b18,853 b15.745 b124,856 20 21,023 20,372 8,478

Total for yr. b213,531 b218,517 170  
Monthly aver. 617,794 b18,214 14 19,339 18,560 17,190

1933.
January b19,828 15,040 b129.644 40 22.680 21,970 8,313
February 20,076 15.280 134,440 0 23,389 22,500 8.562
March 22,095 16,156 140,379 0 22,375 21,883 8,581
April 21,449 19,381 142,447 45 22,405 21,526 18,072

Total 4 mon 83 446 66 887 R5

a Export shipments are included in total shipments. b Corrected figure.
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Steel Production Continues to Increase as Demand

Broadens and Prices Rise-Operations Now at

31% of Capacity.

The upward sweep of production, prices and purchases
in the iron and steel industry has not yet been checked,
reports the "Iron Age" of May 11. While gains in steel
output have not been so general as in recent weeks, and an
actual recession is reported in the South, further increases
have taken place in the Valleys and at Buffalo, Chicago and
Pittsburgh, raising the national average to 31% from 29%
a week ago, continues the "Age", adding:
Growing price strength is manifest in additional advances in scrap and

pig iron and in the prospect of a general upward revision of quotations
on finished steel products for third quarter. Buying, stimulated by rising
prices, is coming from an ever-widening circle of consumers. Many users
who have not been in the market for a year or more are hastening to place
orders. A tightening of deliveries on certain products, especially those
consumed by the automobile industry, is probably as important a factor
as prospective price increases in influencing buyers to replenish their
depleted inventories.
The extent that steel consumption is keeping pace with output is diffi-

cult to measure. Steel sold to the motor car makers is obviously going
into almost immediate use. Mills are being pushed to rush deliveries to
meet augmented automobile production schedules, and these promise to
bring May output up to 200,000 cars as compared with 170,000 in April.
A Detroit district steel company, which has been running at capacity, has
been forced to buy additional semi-finished steel from outside sources.
Although the automotive industry is apprehensive of a summer recession

in demand, this fear is tempered by the knowledge that the forces set
in motion by the sharp spurt in motor car demand are far-reaching in their
effects. Increased employment in steel mills, foundries and rubber plants
and gains in traffic on the railroads, waterways and highways are building
up buying power and restoring confidence throughout the Central West.
Whether for these or related reasons, a steadily increasing number of
miscellaneous outlets for steel have become active. Among them are
producers of washing machines, metal sinks, beer bottle cases, kitchen
utensils, refrigerators and stoves. Indicative of this broadening of con-
sumption is the fact that sheet mill output going to the automobile industry
is declining in percentage, although still increasing in quantity.
The fact nevertheless remains that the steel industry is still getting its

main support from consumers of the lighter products. Building remains
quiescent, and seems unlikely to count for a great deal until the Adminis-
tration's public works program gets under way. Fabricated structural steel
awards for the week total only 4700 tons. Railroad buying, heretofore at
a minimum, shows signs of picking up. The Pennsylvania has contracted
for 20.000 to 25,000 tons of rails and the New York Central will soon place
12,000 tons. A purchase of 225 tons of plates by the Pere Marquette for
car repairs may be the forerunner of many orders for similar work by other
roads.

It is well known that much deferred repair work has accumulated during
the depression, and this is true not only of the carriers but of industry in
general. Even now manufacturers of refractories are being pressed to fill
orders from steel producers who were unprepared for the recent upturn
in business and are hastening to rehabilitate their furnace equipment.
Several mill contracts just placed by Western companies to moderize
their tin plate producing facilities are significant of the change in point
of view that has come about in the brief preiod of a few weeks.

Aside from the growing importance of rehabilitation and modernization,
a number of heretofore dormant industries, among them road machinery
builders and farm equipment makers, are beginning to take an interest in
their possible steel requirements. Agricultural machinery makers have
been particularly encouraged by a recent upturn in the movement of finished
stocks out of their warehouses.

Advances in heavy melting steel at Pittsburgh, Chicago and Philadelphia
have raised the "Iron Age" scrap composite from $9.42 to $9.83 a gross
tea. scrap prime have risen throughout the country during the past week
and the upward trend has not yet lost momentum, except possibly in the
Cleveland district. The advance may be checked by higher pig iron

production or by increased offerings of old material, particularly when
prices justify the gathering and shipment of country scrip.

An increase of $1 a ton on eastern Pennsylvania pig iron and an advance
on Buffalo Iron for Eastern shipment have raised the "Iron Age" composite
price for pig iron from $14.10 to $14.33 a gross ton, the highest average
since April 1932. An advance of 50c. a ton on Chicago iron is imminent.
The "Iron Age" composite price for finished steel is unchanged at 1.867c.

a lb.
THE -IRON AGE" COMPOSITE PRICES.

Finished Steel.

May 9 1933, 1.867c. a Lb. (Based on steel bars, beams, tank plates,
One week ago 1.867c.{ wire, rails, black pipe and sheets.
One month ago 1.8790.1 These products make 85% of the
One year ago 1.970c.( United States output.

High Low
1933 1.9480. Jan. 3 1.867c. Apr. 18
1932 1.9770. Oct. 4 1.926c. Feb. 2
1931 2.037e. Jan. 13 1.945c. Dec. 29
1930 2.273c. Jan. 7 2.0180. Dec. 9
1929 2.317e. Apr. 2 2.283c. Oct. 29
1928 2.286c. Dec. 11 2.2170. July 17
1927 2.402e. Jan. 4 2.212e. Nov. 1

pig Iron.

May 9 1933, 314.33 a Gross Ton. Inased on average of basic iron at Valley
One week ago $14.)0 furnace foundry irons at Chicago,
One month ago  13.68 Philadelphia. Butfalo, Valley and Bir-
One year ago  14.22 mingham.

High. Low.
1933 $14.33 May 9 $13.56 Jan. 3
1932  14.81 Jan. 5 13.56 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.

Mai 9 1933, $9.83 a Gross Ton. Based on No. 1 heavy melting stee
One week ago  $9.42 quotations at Pittsburgh, Philadelphia
One month ago  7.33 and Chicago.
One year ago  7.62

High. Low.
1933  29.83 May 9 26.75 Jan. 3
1982  8.50 Jan. 12 6.42 July 5
1931  11.33 Jan. 6 7.82 Dec. 29
1930  15.00 Feb. 18 11.25 Dec. 9
1929  17.58 Jan. 29 14.08 Dec. 3
1928  16.50 Dec. 31 13.08 July 2
1927  15.25 Jan. 11 13.08 Nov. 22

Chronicle May 13 1933

Iron and steel markets attained almost runaway propor-
tions last week when the steelworks operating rate jumped
4 points to 33%, highest of any week since Aug. 18 1931;
scrap prices lifted as much as $1.50 a ton, on top of previous
large advances, and some automobile manufacturers covered
their finished steel requirements into the third quarter,
stated the magazine "Steel" of May 8. This publication
further went on to say:

Continued buying of an extensive, general character, mainly for imme-
diate consumption, raised the operating rate in the Wheeling, W. Va.. dis-
trict 11 points to 61%; in Greater Cleveland, 7 points to 48%; Youngs-
town, 3 points to 33; Buffalo, 3 to 38; Pittsburgh, 1 to 22; Philadelphia,
% point to 153%.

Further gain in steel ingot production is indicated for this week, espec-
ially at Youngstown, and the rate may go t,o 41. In the meantime, the
anxiety of most consumers to cover ahead has become even more pro-
nounced.
Pig iron production in April, at a daily rate of 20,770 gross tons, repre-

sented a lift of 18.8% over March. An increase of 10 in active stacks,
making 48 out of 291 in blast at the clsoe of April, presages further im-
provement in May. Total output for April. 623,097 tons, was up 14.9%
from March.
May production of automobiles, probably 200,000 units, will register a

gain of approximately 25,000 over April and represent a 60% rate of activity
for the industry, considering 1924-9 as average. June is forecast to be
as good as May.

Although the market for structural steel has been lagging, due to delay
in government projects, awards for the San Francisco-Oakland bridge-
144.128 tons, including cable-have now carried the cumulative tonnage
so far this year to more than 15% above that in 1932. Fabrication will
engage Illinois and Pennsylvania mills, though actual production on a
large portion may not start for some months. The Reconstruction Finance
Corporation's approval of a $5,000,000 loan for a Hudson River bridge
assures another 15,000-ton steel job. Pennsylvania railroad will distribute
20,000 to 25,000 tons of rails.

Coincident with arise in tin plate production to 55-60%, and an increase
of 15% in the price of pig tin, there is speculation of a contemplated ad-
vance in tin plate for second half, a midyear adjustment being unusual.
Improved demand for heavy finished steel also leads to a general expecta-
tion of a price advance shortly.

Steelmakers display growing concern over the scarcity and mounting
prices of scrap; practiceally all are seeking additional stocks. In the Chi-
cago district, heavy melting steel scrap has advanced $3.50 since March,
now selling at $9 per ton; and recent sales of this grade are noted at Pitts-
burgh above $12.
Pig iron shipments to the automotive industry by lake fturnaces, it ap-

pears now, are only 35% of their total, reflecting broader consumption.
especially of steelmaking grad. The markets exhibit a rising tendency
and in eastern Pennsylvania foundry grades have been definitely advanced
$1 a ton. American Radiator dr Standard Sanitary Corp. has made a
Purchase of coke, reported as high as 100,000 tons.
Lake Superior iron ore shipments in April were up nearly 89% over

last April. and the United States Steel Corp. has just started out 15 of
its vessels, in contrast with nine, last July. Domestic fluorspar is up
$1 a ton.

"Steel's" iron and steel composite this week is up 9 cents to $28.29; the
finished steel composite is unchanged at $45.10; and the scrap composite
is raised 75 cents to $9.

Steel ingot production in the week ended May 8 is placed
at a little over 333/% of capacity in the compil Lt,on by
Dow, Jones & Co., Inc., which further reported az follows:
This compares with 28A% in the preceding week and 24% % two weeks

ago. There has been an increase of 123. % in output in the past three
weeks. At the beginning of April the industry was working at 15%, so
that the gain since then has amounted to 17% %.

Largest gain has been recorded by independent companies, notably those
units which benefited materially by steadily increased demand form auto-
mobile trade.
Independents are credited with a rate of about 38% % in past week,

against a little over 32% in the week before and 273- % two weeks ago.
U. S. Steel is estimated at 273,i% for last week, against a shade over 24%

in previous period and 22% two weeks ago.

Survey of Capacity for Steel Castings-Comparative
Figures for 1931 and 1932.

Supplementing its announcement issued April 21 covering
the survey of capacities for pig iron, ferro-alloys, and steel
ingots (noted in our issue of April 29, page 2874), the Ameri-
can Iron and Steel Institute issued on May 5 its survey of
steel castings capacity showing the following figures:

STEEL CASTINGS CAPACITY (GROSS TONS).

Basic
0. H.

Acid
0. H. Bessemer. Electric. Crucible. Total.

Dec. 31 1932 
Dec. 31 1931 

776,400
789,700

662.190
678.190

27,025
30.375

525,580
540,890

1.060
1,990

1,992,255
2,041,145

Steel Ingot Production Shows Gain in April.
The American Iron & Steel Institute in its monthly

report of steel ingot production calculates the output of all

companies during April at 1,334,797 tons, an increase of

443,644 tons over the previous month. In April 1932 the
output was 1,233,603 tons. For the 25 working days in
April 1933 the approximate daily output of all companies
was 53,392 tons, while in April 1932, with 26 working days,
the average output per day was 47,446 tons. In March
1933, in which there were 27 working days, the output
averaged only 33,006 tons per day. The steel mills operated
during April at 24.56% of their capacity and in March at
15.18%. Below we show the monthly figures, as compiled
by the Institute, since January 1932:
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MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY TO DECEMBER

1932 TO APRIL 1933-GROSS TONS.
Reported for 1932 by companies which made 95.68% and for 1933 by those which
made 98 60% of the Open-hearth and Bessemer Steel Ingot Production in 1932.

Months.
Open-
Hearth. Bessemer.

Monthly
Output

Companies
Reporting .

Calculated
Monthly

Output AU
Companies.

No.of
Work-
Mg
Days.

Approx.
Daily
Output
AU Cos.

Per
Cent.
Opera-
tion.a

1932.
Ian 1,230,907 160,633 1,391.540 1,454.309 26 55,935 25.86
Feb 1,230,970 157,067 1,388,037 1,450,648 25 58,026 26.83
Harch  1.149393 193,944 1,343,137 1,403,723 27 51.990 24.04
kPril 1,036.163 144,197 1,180,360 1,233,603 26 47,446 21.94

4 mos__ 4,647,233 655,841 5,303,074 5,542,283 101 53.291 24.64

May 950,838 103,593 1,054,431 1,101,994 26 42,384 19.60
June 755,068 100,249 855,317 893,899 28 34,381 15.90
July 653,039 102.916 755,95.5 790,055 25 31,602 14.61
Aug 696,122 97,323 793,44.5 829,236 27 30,712 14.20
3ept 804,470 124,970 929,440 971,365 26 37,360 17.28
Oct 885,773 132,876 1,018,649 1,064,598 26 40,946 18.93
Nov 838,419 128,844 967,263 1,010.894 26 38,881 17.98
Dec 724,917 81,932 806,849 843,244 26 32,432 15.00

Total  10,955,879 1,528,544 12,484.423 13,047,568 312 41,819 19.34

1933.
Jan *885,743 109.000 *994.743 *1,008,867 26 *38,803 *17.85
Feb *922,806 126,781 *1,049.587 *1,064,490 24 *44,354 *20.40
March  • 784,168 94,509 * 878,677 • 891,153 27 *33.008 *15.18April 1,180,893 135,217 1,316,110 1,334,797 25 53,392 24.58

4 mos. . 3,773.610 465,507 4,239,117 4,299,307 102 42,150 19.39

* Revised. a The figures of "per cent of operation" are based on the annual
capacity as of Dec. 31 1931 of 67.473,630 gross tons for Bessemer and open-hearth
steel ingots.

•••••

Steel Backlog Shows First Increase Since October 1932.
The United States Steel Corp., reports the unfilled aroders

on the books of its subsidiaries as of April 30 1933 at 1,864,-
574 tons. This is 23,572 tons more than the amount
reported the previous month. Bookings in April last year
fell off 145,487 tons, the orders at the close of the month
being 2,326,926 tons. Below we show the monthly figures
back to 1928. Figures for earlier dates appeared in the
"Chronicle" of April 14 1928, page 2243.
UNFILLED ORDERS OF SUBSIDIARIES OF U. S. STEEL CORPORATION

End of
Month. 1933. 1932. 1931. 1930. 1929. 1928.

January --- 1,898,644 2,648,150 4.132,351 4.468.710 4.109.487 4.275,947
February -- 1.854,200 2.545,629 3,965,194 4,479,748 4,144,341 4,398,189
March 1,841,002 2,472,413 3,995,330 4,570,653 4,410,718 4,335,206
April 1,864,574 2,326.926 8.897,729 4,354,220 4,427,763 3,872,133
May 2,177,162 3,620,452 4,059,227 4,304,187 3,416,822
June 2,034,768 3,479,323 3,968,064 4,256,910 3,637,009
July 1,966,302 3,404,816 4,022.055 4.088,177 3,570,927
August 1,969,595 3,169,457 3,580,204 3,658,211 3,624,043
September.  1,985,090 2.144,833 3,424,338 3,902,581 3.698,363
October 1,997,040 3.119,432 3,481,763 4,086,562 3,751.030
November _  1,968,301 3,933,891 3.839,636 4,125.345 3.643,00CDecember 1.983.140 a733 son 3943.596 4.417.193 3.978.712

Stocks of Bituminous Coal in Hands of Consumers and
Dealers Declined Sharply During First Quarter-
Industrial Consumption in March Was Slightly
Higher Than in Preceding Month.

According to the United States Bureau of Mines, Depart-
ment of Commerce, stocks of bituminous coal in the hands
of commercial consumers and retail dealers declined sharply
during the first quarter of 1933, and on April 1 amounted to
23,608,000 tons. In comparison with the stocks on Jan. 1,
this is a decrease of 6,058,000 tons, or 20.4%. A reduction
in stocks is to be expected at this season, but this year the
draft on reserves was especially heavy, and in spite of the
low rate of consumption, output throughout the quarter fell
consistently short of current market requirements.
Not only were stocks on April 1 less than at the beginning

of the previous quarter, but they were also 21% less than on
the corresponding date of last year when a total of 30,050,000
tons was reported. In term of days' supply the stocks at
the beginning of the new coal year were sufficient to last
27 days, as compared with 33 days on April 1 1932.

Stocks on the lake docks were likewise substantially less
than a year ago, while unbilled loads were slightly higher,
continued the Bureau, which further reported as follows:
SUMMARY OF COMMERCIAL STOCKS OF BITUMINOUS COAL, IN-

CLUDING STOCKS IN RETAIL YARDS.

April 1 Jan. 1 Feb. 1 AprU 1

P. C. of Change

From From
1932. 1932. 1933. 1933.a Prey. Year

Quarter Ago.

Consumers' Stocks:b
Industrial tons c 22,516,000 22,046,000 18,708,000 -16.9 c
Retail dealers, tons c 7,150.000 7,000.000 4,900,000 -31.5 c

Total tons 30,050,000 29,666,000 29,048,000 23,608,000 -20.4 -21.4
Days' supply, total 33 days 30 days 30 days 27 days -10.0 -18.2

Coal in Transit:
Unbilled loads, tons- 1,808,000 1,494,000 1,933,000 1,814,000 +21.4 +0.3
rm isun Anoka tons 5 024 non ei 702 non A 720000  3.618.000 -46.7 -28.0

a Subject to revision. Is Coal in the bins of householders is not included. The
estimated total is subject to a possible variation of from 300 7%. c Separate figures
not available.

Note.-This survey of consumers' stocks is made possible by the assistance of
the National Association of Purchasing Agents. By co-operative agreement the
Association, acting as representative of the larger consumers, tabulates and tota,s
the returns from manufacturing industries. Railroad fuel stocks are supplied by
the American Railway Association and stocks of electric utilities by the Power
Resources Division, United States Geological Survey. The Bureau of Mines

collects the data for coke, steel, cement, and coal-gas plants and from a selected list
of representative retailers. By this arrangement most of the expense of the survey
is now borne by the co-operating industries.

Industrial Stocks and Consumption-Bituminous.
On April 1 stocks of bituminous coal in the hands of industrial con-

sumers stood at 18,708.000 tons. This is a decrease of 8.2% in comparison
with a month ago and is 3,703,000 tons, or 16.4% less than the quantity
on hand at the beginning of the previous quarter. During March all classes
of consumers drew upon their reserves, but the heaviest draft was reported
by the by-product coke ovens, cement mills, and general manufacturing
plants. Relatively moderate declines are shown for the electric utilities,
steel works, and coal-gas rttorts.
Due to the longer month, the total industrial consumption in March

was slightly higher than in the month preceding. On a daily basis, how-
ever, consumption of all important classes of industrial consumers except
the beehive coke ovens and cement plants fell off in March.

INDUSTRIAL CONSUMPTION AND STOCKS OF BITUMINOUS COAL
IN THE UNITED STATES.

Stocks, End of Month al-
Electric power utilities_a 
By-product coke ovens_b 
Steel and rolling mills_b 
Cement mills_b 
Coal-gas retorts_ b 
Other industrial_ c 
Railroad fuel _d 

Total industrial stocks 

Industrial Consumption by-
Electric power utilities_a 
By-product coke ovens b 
Beehive coke oven.s_b 
Steel and rolling mills_b 
Cement milLs_b 
Coal-gas rei,orts b 
Other industrial_c 
Railroad tuel.d 

Total industrial consumption 

Additional Known Consumption-
Coal Mine fuel 
Bunker fuel, foreign trade 

Days Supply on Hand at-
Electric power utilities 
By-product coke ovens 
Steel and rolling mills 
Cement mills 
Coal-gas retorts 
Other industrial 
Railroad fuel 

March 1933
(Preliminary)

Feb. 1933
(Revised).

Per Cent
of

Change.

Net Tons. Net Tons.
4,533,000 4,547,000 -0.3
3,104,000 3,679,000 -15.6
732,000 745,000 -1.7
187,000 209,000 -10.5
442,000 455,000 -2.9

5,560,000 6,300,000 -11.7
4,150,000 4,453,000 -6.8

18,708,000 20,388,000 -8.2

2,150,000 2,183,000 -1.5
2.408,000 2,371,000 +1.6
146,000 132,000 +10.6
619.000 682,000 -9.2
165,000 141,000 +17.0
219,000 205,000 +6.8

6,950,000 6,900,000 +0.7
6,010,000 6,037.000 -0.4

18,667,000 18,651,000 +0.1

226,000
65,000

258.000 ,
70,000

--12.4
-7.1

Days Supply. Days Supply.
65 days 65 days 0.0
40 days 43 days -7.0

• 37 days 31 days +19.4
• 35 days 42 days -16.7
• 63 days 62 days +1.6
• 25 days 26 days -3.8
• 21 days 21 days 0.0

21 Aftym 21 draw: fl flTotal industrial 

a Collected by the 11. S. Geological Survey. b Collected by U. S. Bureau of
Mines. c Estimate based on reports collected jointly by the National Association
of Purchasing Agents and the U. S. Bureau of Mines from a selected list of 2,000
representative manufacturing plants. The concerns reporting are chiefly large
consumers and afford a satisfactory basis for estimate. Subject to revision. d Col-
lected by the American Railway Association from all Class I roads, which consume
96% of all railway fuel; figures given also allow for smaller roads.

Note.-Through co-operetion of the National Association of Purchasing Agents,
industrial consumers report their coal supplies monthly. Consumption of bitumin-
ous coal is one of the best of all business indicators, and Table 2 shows the trend in
each of the major industrial classes.

Anthracite, Coke and Retail Bituminous,
Retail Stocks.-Information on stocks of domestic fuel is summarized

below. It was not feasible to canvass all retail coal merchants, but reports
were obtained from a selected list of representative dealers scattered through-
out the country whose operations show the trend clearly.

Since Jan. 1 retail stocks of anthracite have declined 38%. while stocks
of soft coal have dropped 36%. In terms of days supply the retail stocks
of bituminous coal on April 1 were sufficient to last 14 days, as compared
with 22 days on Jan. 1. On the other hand, in spite of the marked reduction
in tonnage, stocks of anthracite were equivalent to almost as many days
requirements on April 1 as three months ago. This was largely because
Of the extreme sluggishness that featured the hard coal market in the period
Immediately preceding the beginning of the new coal year. The customary
price reductions were expected to take effect on April 1. and both house-
holders and retailers alike were inclined to delay purchases as much as
possible in order to take advantage of the lower prices.

Anthracite in Producers' Yards.--Producers' stocks of hard coal on April 1
were 70.5% less than on Jan. 1 and were also substantially less than on the
corresponding date of last year.

Anthracite on the Lake Docks.-Stocks of anthracite on the commercial
docks of Lakes Superior and Michigan at the beginning of the new coal year
show a decrease of 43% in comparison with the same date last year and
were 38% less than on April 11931.

Producers' Stocks of Coke.-Operators of merchant by-product coke plants
report 1,215.792 tons of coke on hand April 1. as compared with 1.647.094
tons a year ago, a decrease of 26%.

SUMMARY OF STOCKS OF DOMESTIC COAL AND COKE.

Aprtl 1
1931.

Jan 1
1933.

Feb. 1
1933.

April 1
1933.

P. C. of Change.

From
Jan. 1
1933.

From
Apr. 1
1931.

Retailers' qtorks Selected
Dealers-

Anthracite, net tons 322,454 316,899 284,162 107,012 -37.8 -38.9
Anthracite, days supply_a 21 34 46 32 -5.9 +52.4
Butumlnous, net tons 398,654 538,062 488,248 342,069 -36.4 -14.2
Bituminous, days supply a 15 22 21 14 -36.4 -6.7
Coke, net tons 19,748 53,984 48,431 24,497 -54.6 +24.0
Coke, days supply _a 13 36 20 10 -50.0 -23.1
Anthracite in producers'
storage yards 1,797,111 1,732,216 1.235,561 511,143 -70.5 -71.6

Anthracite on upper lake
docks 478,843 389,024 355,071 294,994 -24.2 -38.4

By-product coke on hand
at merchant ntant_s_• _ 1 a2O.f100 1.835.073 1.707.169 1.215_792 -32.7 -3.5

a At current rate of deliveries to customers.

April Production of Bituminous Coal and Anthracite Off.
According to preliminary estimates, the United States

Bureau of Mines, Department of Commerce, reports that
during the month of April 1933 there were produced a total
of 19,510,000 net tons of bituminous coal and 2,891,000 tons
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of anthracite, as against 23,685,000 tons of bituminous coal
and 4,519,000 tons of anthracite during the preceding month,
and 20,300,000 tons of bituminous coal and 5,629,000 tons
of anthracite during the corresponding month last year.
The Bureau's statement follows:

Total for
Month.

(Net Tons).

No. of
Working
Days..

Average Per
Working
Day,

(Net Tons).

Cal. Year
to End

of April.
(Net Tons).

April 1933 (Preliminary)-
Bituminous coal 19,510,000 24.7 790,000 97,389,000
Anthracite 2,891,000 24 120.500 15,492,000
Beehive coke 46,700 25 1,868 306.100
March 1933 (Revised)-

Bituminous coal 23,685,000 27 877,000
Anthracite 4,519,000 27 167,400
Beehive coke 93,300 27 4,456

April 1932-
Bituminous coal 20,300,000 25.7 790,000 108,455,000
Anthracite 5,629,000 25 225.200 18,334,000
RawhIvarnka 06 000 26 2.154 317.100

Note.-All current estimates will later be adjusted to agree with the results of the
complete canvass of production made at the end of the calendar year.

Bituminous Coal and Anthracite Production Increased
During Week Ended April 29 1933-Anthracite
Output Less Than Half That of Same Period
Last Year.

According to the United States Bureau of Mines, Depart-
ment of Commerce, there were produced during the week
ended April 29 1933 a total of 4,824,000 net tons of bitu-
minous coal and 675,000 tons of anthracite, as compared
with 4,634,000 tons of bituminous coal and 569,000 tons of
anthracite during the preceding week and 4,717,000 tons
of bituminous coal and 1,415,000 tons of anthracite during
the corresponding period last year.
During the calendar year to April 29 1933 production

amounted to 97,402,000 net tons of bituminous coal and
15,492,000 tons of anthracite, as against 106,467,000 tons
of bituminous coal and 17,940,000 tons of anthracite during
the calendar year to April 30 1932. The Bureau's statement
follows:

ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE
COKE (NET TONS).

Week Ende Calendar Year to Date.

April 29
1933.c

April 22
1933.d

April 30
1932. 1933. 1932. 1929.

Bituminous coal: a
Weekly total.__ 4,824,000 4,634,000 4,717,000 97,402,000 106487000 176602000
Daily average_ _ 804,000 772,000 786,000 965,000 1.056,000 1,741,000

Pa. anthracite: b
Weesly total_ -- 675,000 569,000 1,415,000 15,492,000 17,940,000 24,139,000
Daily average_ _ 112,500 94,800 235,800 155,700 180,300 242,600

Beehive coke:
Weekly total_ 9,900 11,600 11.000 305.900 310,800 2,038,200
Daily average__ 1,650 1,933 1,833 2,999 3,047 19,082

a Includes lignite, coal made into coke, local sales, and col lery fuel. b Includes
Sullivan county, washery and dredge coal, local sales, and colliery fuel. c Subject
to revision. el Revised.

ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS).

Stale.
Week Ended-

April
Average,
1923 a

April 22
1933.

April 15
1933.

April 23
1932.

April 25
1931.

Alabama 
Arkansas and Oklahoma 
Colorado 
Illinois 
Indiana 
Iowa 
Kansas and Missouri 
Kentucky-Eastei n 

Western 
Maryland 
Michigan 
Montana 
New Mexico 
North Dakota 
Ohio 
Pennsylvania (bituminous)._
Tennessee 
Texas 
Utah 
Virginia 
Washington 
West Virginia-Southern_b 
Northern_c 

Wyoming 
Other States 

Total bituminous coal 
Pennsylvania anthracite 

Total coal 

151,000
13,000
73,000

498,000
190,000
43,000
71.000

376,000
102,000
22,000
1,000

25,000
17,000
18,000

212,000
1,260,000

53,000
• 14,000

38,000
134,000
18,000

972,000
269,000
62.000
2,000

138,000
12,000
77,000
524,000
197,000
49,000
79,000

385,000
115,000
19,000
2,000

33,000
16,000
24,000

226,000
1,295,000

52,000
15,000
35,000
143,000
20.000

1,084,000
260,000
82,000
2,000

151,000
13,000
55,000
69,000
118,000
57,000
67,000

385,000
143,000
25,000
8,000
23,000
22,000
13.000
73,000

1,603,000
55,000
10,000
27.000
125,000
25,000

1,147,000
455,000
64,000
3,000

228,000
24,000
84,000
667,000
220,000
45,000
79,000

485,000
122,000
36,000
2,000
34,000
28,000
18,000

327,000
1,859,000

83,000
12.000
39,000
187,000
36,000

1,225,000
467,000
90,000
3,000

412,000
70,000

184,000
1,471,000
514,000
100,000
138,000
620,000
188,000
52,000
22,000
42,000
59,000
16,000

766,000
3,531,000
121,000
20,000
70.000

249,000
35,000

1,256,000
778,000
118,000
6,000

4,634.000
569.000

4,864,000
717,000

4,738,000
1,406,000

6,380,000
1,421,000

10,836.000
1,974,000

5,203,000 5.581.000 6.142.0nn 7 gni non 19 RI n non

a Average weekly rate for the entire month. b Includes operations on the N. & W.
C. & 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 ending May 10, as reported
by the Federal Reserve banks was $2,348,000,000 a decrease
of $88,000,000 compared with the preceding week and an
increase of $453,000,000 compared with the corresponding
week in 1932. After noting these facts, the Federal Reserve
Board proceeds as follows:
On May 10 total Reserve Rank credit amounted to $2,297,000,000, a

decrease of $99,000,000 for the week. This decrease corresponds with

decreases of $62,000,000 in money in circulation and $5,000,000 in un-

expended capital funds, non-member deposits, &c., and an increase of

$87,000,000 in Treasury currency, adjusted, offset in part by an increase of

$55,000,000 in member bank reserve balances.

Bills discounted decreased $35,000,000 at the Federal Reserve Bank of

San Francisco, $12,000,000 at New York, $6,000,000 at Cleveland and

$62,000,000 at all Federal Reserve banks. The System's holdings of bills

bought in open market declined $31,000,000, while holdings of United

States Government securities show practically no change for the week.

Beginning with the statement of May 28 1930, the text
accompanying the weekly condition statement of the Federal
Reserve banks was changed to show the amount of Reserve
bank credit outstanding and certain other items not included
in the condition statement, such as monetary gold stocks and
money in circulation. The Federal Reserve Board's explana-
tion of the changes, together with the definition of the dif-
ferent items, was published in the May 31 1930 issue of the
"Chronicle" on page 3797.
The statement in full for the week ended May 10, in com-

parison with the preceding week and with the corresponding
date last year, will be found on a subsequent page, namely,
3296.

Beginning with the statement of March 15 1933, new
items were included, as follows:

1. "Federal Reserve bank notes in actual circulation," representing

the amount of such notes issued under the provisions of paragraph 6 of Sec-

tion 18 of the Federal Reserve Act as amended by the Act of March 9 1933.

2. "Redemption fund-Federal Reserve bank notes," representing the

amount deposited with the Treasurer of the United States for the redemp-

tion of such notes.

3. "Special deposits-member banks" and "special deposits-non-

member banks." representing the amount of segregated deposits received

from member and non-member banks.

A new section has also been added to the statement to show the amount

of Federal Reserve bank notes 
outstanding, held by Federal Reserve banks

and in actual circulation, 
and the amount of collateral pledged against

outstanding Federal Reserve bank notes.

Changes in the amount of Reserve Bank credit outstanding
and in related items during the week and the year ending
May 10 1933, were as follows:

May 10 1933.

Bills discounted  338,000,000
Bills bought  113,000,000
U. S. Government securities 1,837.000,000
Other Reserve bank credit  9,000,000

TOTAL RES'VE BANK CREDIT2,297.000.000
Monetary gold stock 4.313,000,000
Treasury currency adjusted 1  905,000,000
Money In circulation 
Member bank reserve balances 5  892,000,000
Unexpended capital funds. non-mem-2,089,000,000

ber deposits, &c,  533,000,000

-410-

Increase (+) or Decrease (-)
Since

May 3 1933.
$

May 11 1932.

-62,000,000 -133,000,000
-31,000,000 +70,000,000
  +452,000.000

-6,000,000 -10,000,000

-99,000,000 +378,000,000
+1,000,000 -1,000,000
+87.000.000 +134,000,000

-62,000,000 +461,000,000
+55.000,000 -55,000.000
-5.000,000 +105,000,000

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 weeks, 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 $52,000,000, the total of these
loans on May 10 1933 standing at 8564,000,000 as compared
with 8331,000,000 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 $491,000,000 to
$541,000,000, while loans "for account of out-of-town banks"
remain unchanged at $17,000,000, and loans "for account
of others" increased from ,000,000 to $6,000,000.
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CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.

New York.

May 10 1933. May 3 1933. May 11 1932

Loans and investments—total 6  790,000,000 6,753,000.000 6,673,000,000

Loans—total 3,305.000,000 3,291,000,000 3,890,000,000

On securities 1,711,000,000 1.676,000.000 1,845,000.000
All other 1,594,000,000 1,615,000,000 2,045,000,000

Investments—total 3,485,000,000 3,462.000.000 2,783,000,000

U. S. Government securities 2,357.000,000 2,353,000,000 1,826,000,000
Other securities 1,128,000,000 1,109.000,000 957,000.000

Reserve with Federal Reserve Bank_  797,000,000 734,000,000 821,000,000
Cash in vault  38,000,000 38,000,000 40,000,000

Net demand deposits 5,425,000,000 5.318.000,000 5,094,000.000
Time deposits  723,000,000 731,000.000 776,000,000
Government deposits  112,000,000 124,000,000 139,000,000

Due from banks  81,000,000 90.000,000 67,000,000
Due to banks 1  251,000,000

orrowings from Federal Reserve Bank_  

1,186,000.000 1,133,000.000

Loans on secur. to brokers & dealers;
For own account  541.000,000 491,000,000 383,000,000
For account of out-of-town banks__ _ 17,000,000 17.000,000 48,000,000_
For account of others  6,000,000 4,000,000 7,000,000

Total  564,000,000 512,000.000 438,000,000

On demand  422,000,000 371,000,000 350.000,000
On time  142,000,000 141.000,000 88,000,000

Chicago.
Loans and Investments—total 1  147.000.000 1,161,000,000 1,353.000,000

Loans—total  634,000,000 631,000,000 916,000.000

On securities  335,000,000
All other  299,000,000

343,000,000
288,000,000

528,000,000
388,000,000

Investments—total  513,000,000 530,000,000 437,000.000

U. S. Government securities  313,000,000 329,000,000 248.000,000
Other securities  200,000.000 201,000,000 189,000.000

Reserve with Federal Reserve Bank_ 179,000,000 164,000,000 196,000,000_
Cash in vault  45,000,000 46,000,000 15,000.000

Net demand deposits  852,000,000
Time deposits  352,000,000
Government deposits  9,000,000

849,000,000
352,000,000
10,000,000

882,000,000
382,000,000
23,000,000

Due from banlu;  204,000,000
Due to banks  253,000,000

180,000,000
240,000,000

186,000,000
292,000,000

Borrowings from Federal Reserve Bank_  1,000.000

Leon Fraser Elected President of Bank for International
Settlements Succeeding Gates W. McGarrah—
Latter Honorary President—Meeting at Basle—
Sweden as Result of Suspension of Gold Standard
Automatically Out of Bank's Directorate Japan
Fails to Name Representative.

Leon Fraser of New York was elected President of the Bank
for International Settlements on May 8, advancing from the
Vice-Presidency to succeed Gates W. McGarrah, also of New
York, retiring President. Associated Press advices from
Basle, May 8, reporting the foregoing action, added:
Mr. McGarrah, who retires after three years as President, was elected

Honorary President of the Bank and a member of the Board as long as he
remains in Europe.
These decisions were taken at the monthly meeting of the directorate,

preceding the third annual general meeting of B. I. S. members. The
general meeting reviewed the annual report of the bank showing, despite
the hard times, a profit of 14,200,000 Swiss francs. This is approximately
1.000.000 francs less than the profit a year ago.
The meeting re-elected the two Vice-Presidents of the Board of Directors,

Alberto Beneduce of Italy and Dr. Leonidas J. A. Trip, Governor of the
Bank of the Netherlands.
There were no changes made in the directorate, except that Sweden auto-

matically ceased to have membership, having gone off the gold standard,
and Japan failed to present the name of a representative for membership.
The change in the German representation was made in the last monthly
meeting of the directors.

From a copy right cablegram May 7 from Basle to the
New York "Herald Tribune" we take the following:
The fact that leadership of the Basel institution, which is dedicated to

general re-adoption of a reformed gold standard, was to be held by repre-
sentatives of the latest seceder from that standard had been regarded by the
American officials as illogical, and as likely to excite criticism from nations
which have remained on gold. It is understood that they therefore placed
the problem squarely before the members of the bank directorate at the
meeting to-day.
Mr. McGarrah and Mr. Fraser, it is reported, offered to release the direc-

tors from the informal understanding about the World Bank Presidency
which had been reached before the United States left the gold standard.
But the Governors decided against letting the two Americans step aside and
requested that the original nominations be placed before the meeting of the
full Board of Directors which is to be held here to-morrow. No doubt
exists that Mr. McGarrah and Mr. Fraser will be elected then, as originally
arranged.
In view, of the fact that Ivar Rooth, of Sweden, was not re-elected to the

Board of the World Bank last month, for the reason that Sweden was off
the gold standard, the action of the Governors to-day means that they vir-
tually closed their eyes to America's like departure from gold. It is con-
sidered a striking tribute to the ability and impartiality of Mr. McGarrah
and Mr. Fraser.

An explanation as to the decision to retain the American
directors was offered in advices May 7 to the New York
"Times" which said "the governors, . . . found a way out
by regarding the United States' abandonment of gold as a
temporary measure, stressing that the United States was still
aiming not at a managed but at a stable currency."

Faith in Gold Standard Affirmed by Bank for Inter-
national Settlements—Gates W. McGarrah in
Annual Report as President Indicates Bank Aims
at Reformed Basis—United States Warned—In
Radio Talk Mr. McGarrah Stresses Past Failure of
"Paper Currencies."

Unshaken faith in the gold standard and in political and
economic as well as financial internationalism, as one way
out of the depression, permeated Gates W. McGerrah's third
annual report as President of the Bank for International
Settlements at the general assembly at Basle, May 8. A
wireless message from Basle to the New York "Times"
(May 8) is authority for the foregoing, the account going on
to say:
The assembly, comprising the Governors of all important Central Banks

in Europe, thereupon, on the proposal of Vilem Pospisil, Governor of the
Bank of Czechoslovakia, unanimously approved the board's July resolution,
which affirmed that "the gold standard remains the best available monetary
mechanism." The annual report made clear, however, that the Bank was
aiming to restore, not the old system, but a reformed gold standard.

In addition to noting that restoration of the gold standard
as soon as possible, on a reformed basis if necessary, was
urged in the Bank's report and that it denounced the race
by nations to depreciate their currency a cablegram May 8
from Basle to the New York "Journal of Commerce" further
said:
The report also indicates a preference for the gold bullion standard and

states that gold reserves should be used to balance international accounts
and not for the purpose of assuring the internal convertibility of bank notes.
The need for redistributing the gold reserves of the world is also stressed
and the evil results of the concentration of vast supplies of gold in the
stronger centres to the detriment of the weaker ones are pointed to.

Would Widen Bank Powers.

Definite recommendations are made in the report, which was awaited with
great interest by all the Western nations because of the unusual events of
the past year. It advocates broader powers for the central banks and the
utmost freedom from political strings, and states that agreement in the
economic and monetary fields at the forthcoming World Economic Confer-
ence represented the sole hope of restoring well being to the world.
The statement notes that at the beginning of the year there were 14

nations adhering to the gold standard, but that at the end of 1932 there
were only 4. Then dollar exchange, "no longer supported by gold reserves.
was left to find its own level on the foreign markets, thus adding to currency
uncertainty, but at the same time making more imperative efforts to for-
mulate and put into effect a more clearly defined monetary policy throughout
the world."

Supplementing the extract further above from the Basle
advices May 8 to the "Times", we also take therefrom the
following:
It was Mr. McGarrah's valedictory before Writing over the office, from

which he voluntarily retired on account of his age, to Leon Fraser, another
American, whom the Board this morning elected President. It was an
eloquent valedictory.
Mr. McGarrah, whom the Board elected as a director with the title of

Honorary President until he returns to the United States in September,
brought out the special application of his report to the American situation
in a statement over a National Broadcasting Company network. Except
for a brief introduction, his statement consisted of extracts from his report,
to which he added a few short commentaries, linking them to the United
State's.

Burning Issue for Americans.

"With the Americans the whole question of the gold standard is today a
burning one," he said. "We are off gold for the present, but in due time
we shall wish for stability in dollar exchange. The drop of the dollar caused
a shock to the outside world greater even than one caused in America by
the fall of the British pound. . . .
"Do not forget that paper standards of currency have been tried again

and again and have always been abandoned because unsatisfactory. Dis-
content with them has repeatedly caused resumption of the gold basis—
not always at the old parity.
"The opportunity for leadership by the United States is unbounded,"

he declared, "because all mankind is seeking inspiration."
"Efforts at national self-sufficiency," the report continued, "have but

further deflated the volume of goods exchanged, credit granted and financial
transactions undertaken with a consequent progressive reduction in pur-
chasing power and a steady increase in the real burden of debt. The world
is at a crossroads and must shortly choose whether further to stake its
course along the lines of closed national economies with reduced standards
of living or to revert to the international economy toward which we were in
fact naturally and healthfully tending in the days before the war and for
a period thereafter.
"If the former alternative is chosen, then the successful operation of the

International monetary mechanism will be deprived of its very foundation.
"A hopeful factor at the moment is that the world, speaking generally,

recognizes that a choice must be made."

Cites Delay on Acting on Lausanne.

The report reminded the delegates of the 20 central banks attending
the assembly that Lausanne's "unexpectedly rich" fruits remained unrat-
ified. Recalling how the Basle experts in 1931 had urged haste, "if new
disasters were to be avoided," the report connected and contrasted repara-
tions and debts more pointedly, saying:

"Internationally, procedure moves slowly, even when speed is of the
essence in stimulating economic recovery, and it was a round six months
before the governments met at Lausanne to deal with the German problem,
whereas the connected question of the adjustment of other war debts is
still under tedious, tentative and so far relatively barren discussion."
Perhaps the most impressive proof Mr. McGarrah's report brought to

its theses that salvation for all lay in internationalism and calamity for
all in nationalism was a table graphically showing the effects of each on
gold hoarding. The table gave figures for each quarter of 1932, listing in
its first column the net increase in the world's gold supply from production
in India and China after deducting the metal used in the arts. In its second
column the increase in the world's central bank and other gold reserves is
shown by a plus and the decrease by a minus. In the third column the
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Occident's dehoarding is shown by a plus and hoarding by a minus. These
figures, in millions of Swiss francs, read as follows:
First quarter 880 +1,080 210
Second quarter 800_ — 870 —1,580
Third quarter 900 +1,790 + 890
Fourth quarter 850 +1,030 + 80

Explaining these figures in terms illuminating the 1933 developments.
the report attributed the abrupt fall in bank reserves and the great increase
In hoarding in the second quarter of 1932 chiefly to the then existing "ap-
prehension for the dollar, brought about by legislative proposals of an
Inflationary character and the party struggle over the budgetary situation."
together with "the pessimistic outlook" prevailing as to the possibility of
solving the reparation question.
The equally abrupt rise in reserves and the decrease in hoarding for the

next quarter he credited mainly to its Lausanne settlement, while the fourth
quarter's sudden relapse he connected chiefly with the reopening of the
debts question.
The report states that the world's gold production for 1932 attained

6495,000,000, exceeding the previous record of 1915 by $28,000,000. De-
spite hoarding, monetary reserves received new gold during the year in an
amount 22% greater than the total gold production of this record year in
the history of the world.
The report pointed out that, although Europeans withdrew $700,000,000

In gold from the United States, reserves at the end of 1932 were only
$6,000,000 less than the beginning of the year.
The report found it "more and more evident" that the World Bank was

destined to play a useful role in co-ordinating the function of the gold
standard.
Many took as a commentary on the American attitude toward the gold

clause in American loans the passage in Mr. McGarrah's report saying:
"More and more, monetary experiences have demonstrated that the true
use of gold in the modern world is to serve as a medium of international
payment when exchanges or international balances are adverse" and in-
titing the central banks to combat "the conception that gold is properly
employable as a store of wealth or that its primary object is to assure in-
ternal convertibility of notes so that all who will may hoard gold coin."
The report stated that, from the middle of January, 1932, until the

Federal Reserve Banks raised their discount rate In March, 1933, there was
not a single increase in discount rates anywhere in the world, attributing
this to business stagnation and emphasizing that it remained "singularly
difficult" to make lower interest rates penetrate other parts of the credit
structure. The report declared it "indispensable" to spread this reduction
in the cost of capital.

Pointing out that the Lausanne reparation settlement had ended the sec-
ondary object for which the World Bank was established, the report stressed
that this allowed the bank to concentrate on its primary function, co-
ordinating the work of the central banks, and providing new international
financial facilities. Mr. McGarrah foresaw the London conference giving
the bank new work along these lines.
"It is clear," declared Mr. McGarrah in a firm profession of his faith,

"that the future functions of the institution will be more and more important
under the regime that lies ahead."

14,064,000 Franc Profit for Bank for International
Settlements in Year—Compares With 15,183,000
Franc in Preceding Period—Slight Cut in Expenses.

The "Wall Street Journal" of May 10 reported the fol-
lowing from Basle:
The Bank for International Settlements reported that gross profits for the

fiscal year ended March 31 amounted to 18,277,000 Swiss francs, compared
with 19,400,000 francs during the fiscal year 1931 to _932. Operating ex-
penses came to 4.212.000 francs, compared with 4,217,000 francs the pre-
vious year, leaving a net profit of 14,064,000 francs for the past fiscal year,
compared with 15,183,000 francs In the previous year.
Of the profits, 703,000 Swiss francs were placed to the legal reserves;

7,335,000 francs used for the payment of a 6% dividend: 1,205,000 francs
allocated to dividend reserve, and 2,410.000 to general reserve. These dis-
tributions left a balance of 2,410,000 Swiss francs for distribution to the
governments maintaining long term deposits in the Bank. Total reserves
were thus increased to 13,706,000 Swiss francs, in addition to which are
certain reserves which are not shown in the balance sheet.
The annual report of the Bank notes a decline in the total of balance sheet

Items from 1,126,000,000 Swiss francs, to 941,000,000 francs during the
year, due to the practical disappearance of central bank deposits in the
Bank for International Settlements for treasury account, and the reduction
of deposita for the account of central banks themselves to 452,000,000 francs,
from 608,000,000 francs.
Of the total sight and short-term deposits on March 31, 46% were in

dollars and 33 % in French francs, and all deposits were covered by imme-
diately available assets in the currency of the commitment or currencies
free from exchange restrictions. The Bank's participation in central bank
credits during the past year amounted to 80.000,000 Swiss francs. The long
term deposits, of which 77% are in Reichsmarks and 23% in dollars, are
offset by investments of which 31% are in Germany.

There was a marked development in gold transactions during the year and
the total amount of gold which is earmarked in the name of the Bank for
International Settlements for the amount of central banks now amounts to
200,000,000 Swiss francs.

Intention of France, Germany, Holland and Switzer-
land to Maintain Gold Standard Affirmed at
Session of Directors of Bank for International
Settlements.

Under date of May 7 Associated Press advices from
Basle said:
An intention to maintain the gold standard was reaffirmed to-day by

representatives of France, Germany. Holland and Switzerland at a session
of directors of the World Bank for International Settlements, preliminary
to the annual meeting to-morrow.

Proposals to turn the bank into a clearing house for gold were considered.
Central banks have been invited to use the bank as their common agency
In the task of stabilizing currencies and in monetary reconstruction. The
bank wants the world to return to a monetary system with a common
basis as soon as possible.

Deposits of gold by central banks in sufficiently large amounts would
enable the Bank for International Settlements to adjust gold movements,
officials believe, and thus by a simple bookkeeping operation eliminate the
complicated scheme of shipping gold from country to country, as now is done.
New jobs are being sought by the bank to assure its existence as an

International institution. The task of refloating the German bond issue of

3,000,000,000 reichsmarks called for by the Lausanne accord as a final'
reparation payment falls upon the bank, but execution of the treaty hangs
In the balance. It is dependent upon a settlement of the United States
war debts, satisfactory to the European powers who signed the Lausanne
treaty.

Officials believe that the World Economic Conference will assign to
the bank new responsibilities.

Statement of Bank for International Settlements for
April 30—Cash on Hand Totals 8,069,922.26 Swiss
Gold Francs Compared with 11,396,009.49 on
March 31.

Associated Press advices from Basle, Switzerland, May 4,
contained the following:

Following is the balance statement of the Bank for International Settle-
ments giving its condition as of April 30, as made public here to-night.
Figures are in Swiss gold francs at par 19.3 cents.

ASSETS.
April.

I. Cash on hand and on current account with banks 8,069,922.26
II. Sight funds at interest  23,597,926.50

Rediscountable bills and acceptances:
1. Commercial bills and bankers' acceptances.. _234,715,784.49

March.
11,396,009.49
52,542,802.86

275,172,012.12
2. Treasury bills 237,494,761.71 257,460,575.08

Total 472,210,546.20 532,632,587.20
IV. Time funds at interest:

Not exceeding three months 95,227,641.73 185,702,646.57
V. Sundry bills and investments:

1. Maturing within three months:
(a) Treasury bills 20,243,850.06 14,423,877.39
(b) Sundry investments 71,724,487.70 70,761,670.11

2. Between three and six months:
(a) Treasury bills 23,816,294.19 23,481,119.72
(b) Sundry investments 35,778,844.58 35,301,348.41

3. Over six months 601,270.78 6,456,486.56

Total 152,164,747.31 150,424,502.19
VI. Other assets 1,014,867.31 6,023,120.34

Total assets 752,285,651.31 938,721,668.65
LIABILITIES.

I. Paid-up capital 125,000.000.00 125,000,000.00
II. Reserves:

1. Legal reserve fund 1,318,467.03 1,318,467.03
2. Dividend reserve fund 2,689,570.55 2,689,570.55
3. General reserve fund 5,379,141.10 5,379,141.10

Total 9,387,178.68 9,387,178.66
III. Long term deposits:

1. Annuity trust account 153,083,750.00 153,640,000.00
2. German Government deposit 76,541,875.00 76,820,000.00
3. French Government guarantee fund 60,507,353.97 68,481,396.68.

Total 290,132,978.97 298,941,396.66
IV. Short term and sight deposits:

1. Central banks for their own accounts:
(a) Not exceeding three months 164,282,693.50 196,930,490.31
(b) Sight 103,461,957.37 254,796,113.16

Total 267,744,650.87 451,726,603.49
2. Central banks for the account of others:

Sight 10,050,491.19 13,301,451.79
3. Other depositors:

(a) Not exceeding three months 3,330,020.00 3,330,020.00
(b) Sight 3,271,072.73 3,285,227.25

Total 6,601,092.73 6,615,247.25
V. Miscellaneous items 43,369,258.87 33,746,790.76

Total liabilities 752,285,651.31 938.721,668.65

Sixty-Six Nations Invited to Attend World Economic
Conference, Opening on June 12 — League An-
nouncement Refers to U. S. Proposal for Tariff
Truce.

Invitations to attend the World Economic Conference in
London on June 12 were issued on May 3 by the Secretary
General of the League of Nations at Geneva. The invitations
were sent to 66 countries, of which 56 are members of the
League. Attention was called to tariff-truce proposals by
the United States in the following paragraphs:
The United States delegation intends to ask the participating govern-

ments to join in an agreement or understanding to be carried out in good
faith, providing that all governments should refrain during the period of
this truce from creating or making any material and upward modifications
In tariff rates and from imposing any new regulations or enhancing any
existing restrictions against the importation of goods which would give
domestic producers an additional advantage compared with foreign pro-
ducers.
Furthermore, this truce would provide that the governments should

agree to introduce no additional direct or indirect subvention or expansion
of their export industries, or any discriminatory trade methods or any
additional measures to promote dumping &c

International Chamber of Commerce Drafts Plan for
World Economic Conference.

The following Paris cablegram April 23 is from the New
York "Journal of Commerce":
The International Chamber of Commerce has drawn up a program for

presentation to the World Economic Conference seeking to bring about a
business revival.
The Chamber program, which represents the views of leaders in industry

and finance in 47 countries, favors a reduction of traff barriers by creditor
nations: principally the United States, which would allow debtors to make
payments in products of their countries. In connection with international
debts the Chamber is of the opinion that there should be no more defaults.
The Chamber stressed the importance of political stability, stating "that

the confidence indispensable for any trade revival can only be restored if,
in the political sphere, governments make the necessary effort to solve the
problems of the moment in a spirit of mutual good-will."
The World Economic Conference is urged to try to aid in political stabili-

zation, that international debt settlements be speeded, that a satisfactory
monetary standard be restored and action taken toward a general restora-
tion of free gold standard.
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Prime Minister MacDonald of Great Britain in Radio

Address from London Tells of Conversations with
President Roosevelt in Washington---War Debts
Discussed. —

Prime Minister J. Ramsay MacDonald of Great Britain, in
an address broadcast from London on May 5 presented an
account of his recent conversations with President Roosevelt
In Washington, and in summing up the results said:

To sum up, the results of these four days of conference have been:
1. The final decision, which has been so long delayed, to open the inter-

national conference on the 12th of June.
2. A preliminary examination of the causes of the world crisis and the

means of overcoming them, so that we may co-operate together and with
other nations in procuring good results from the economic conference.

3. A personal exchange of information regarding war debts and an agree-
ment that on their settlement depends the success of the work of the eco-
nomic conference. As we both pledged ourselves to leave no stone un-
turned to make that conference a success, this agreement means that we are
to use every means in our power to find a way to settle those debts.

4. An understanding on how to co-operate in trying to bring the dis-
armament conference to a successful issue.

5. An improvement generally of the friendly relations and the mutual
esteem of our two countries so that the influences making for peace, con-
fidence and appeasement in the world have been undoubtedly strengthened.

I think you will see that we had a pretty strenuous time and that good
work was done, the results of which will, I am sure, be seen particularly in
the deliberations of the coming international economic conference, which in-
deed was the chief purpose of my visit to Washington.

The forepart of the Prime Minister's address, as given in
the New York "Times" of May 6 follows:

In spite of the differences in circumstances and opinion, there is, if we
can get down to it, a fine foundation of friendship, which it has been the
desire of every Government of which I have been a supported to cultivate.
Can any one with any political vision fail to see what good it would mean to
the whole world and to every worthy cause which is battling to-day for
success if this country and the United States understood each other so well
and had such confidence in each other that their collaboration in such cases
could be assumed as a matter of course?
I tried four years ago to bring out that friendship when I went over to

discuss disarmament with President Hoover. Further to strengthen that
understanding was the main purpose of the Cabinet when it asked me to go
to Washington the other day. In that respect, the purpose of my journey
was well worth while.
The demonstrations of welcome which I received as the representative of

this nation, from the White House downward, were not only hearty but
heartening. No time or money was wasted in keeping that friendship an
active influence on world politics.

Expected No Final Agreements.
I was in Washington only four days, and agreements sealed and signed

were completely out of the question. I did not try to make them, and no
one expected that I should. I did not go to make them. Both the President
and I wished to consider how our Governments could co-operate in finding
ways to relieve the economic distress of the world, which is to be the objectof the discussions at the International Economic Conference, the meetingof which, thanks to Washington, has been fixed at last.If I speak only of the conversation which the President and I had to-
gether, my listeners must remember that the co-operation we talked aboutwas not only between ourselves •but was such as we both hoped would in-
clude the other nations interested in the subjects which we reviewed.

Every one sees that within recent years far too many barriers to the easy
flow of international trade have been set up. This parity has been forced
upon countries like our own by the action of other countries. But, in prin-
ciple, no one with the world as it is can believe that national prosperity can
be secured by simply diminishing the volume of international trade and ex-
change.

It can come only by increasing that volume. For instance, if this country
were to pursue a policy of making itself economically self-sufficient, we
should have to reduce our population by some millions. If we were to
maintain even our present standard of living, that reduction would have to
be natide by large-scale emigration, which will not be possible for years and
years to come, or by devastating destitution which would bring us in-
calculable suffering and trouble.

2'ariff Understanding Vital.
Therefore, the international economic conference will have to reach an

agreement upon the principles which should govern the height of tariff
walls and upon the removal of purely obstructive devices, like restrictions
on currency movements, which mean that goods sent abroad cannot be paid
for, and such things, perhaps temporarily unavoidable but certainly very
damaging.

This work will not be easy. Make no mistake about that. But with
common sense and good-will, much can be done in that direction.

The Washington conversations showed that the United States were with
us in making the attempt. Both the Governments and others as well will
now work at the details of the problem in preparation for the meetings of
the conference on the twelfth of next month.

Akin to this class of problem is that of the exchange values of national
currencies, pounds, dollars, francs, marks, and so on. When we do not
know from day to day what amounts of goods pounds and dollars are to
buy, healthy trade is much Interfered with.
So, at Washington we found ourselves in agreement that the Governments

of the leading industrial countries should confer on how to keep the ex.
change value of their currencies as steady as possible. Throughout the work
of the conference, I hope that, largely as the result of those conversations,
our two Governments will be able to act with others in devising plans which
will restore a healthy production and exchange of goods which will in turn
provide work for the millions of decent people who find themselves to-day
in enforced idleness. The natural provision of work is the only real cure
for unemployment. Our Governments will enlist themselves in an attack
upon the world crisis.

Sees Wholesale Prices as Key.
At the root of the crisis is the fall in wholesale prices below the levels at

which production can be carried on. These prices must be raised so that it
becomes worth the farmer's while to till his fields and the cotton worker's
to attend to his machines.

Such low prices as lioNN, exist are bad for the whole community and es-
pecially bad for the working classes. Men are driven out of employment
under those circumstances, and incomes are reduced below subsistence levels.
So, we must try and raise prices, not for the profiteer, who should be re-
strained, but for the wage-earner and service-giver, who should be protected.

IVar Debts.

We discussed war debts, and with candid frankness explained to each
other the positions of our respective countries. This is a very hard nut to
crack, and I cannot say that we have yet cracked it. But the subject has
been faced at close quarters, and that is necessary as a preliminary to fur-
ther consideration. If the international conference is to achieve any fine
results that question must be settled one way or another as quickly as pos-
sibly, certainly before the conference ends. Upon that we are in agreement.

Nor did we forget other interesting things like disarmament. It has
reached a serious crisis. The British Government has played a great part
in trying to save the work of the disarmament conference; and I am glad
to report that the Washington conversations have brought our countries
closer together on practical proposals and have already borne fruit from
the splendid co-operation of both of us during the last critical fortnight at
Geneva.

Items regarding Mr. MacDonald's visit to the United States
appeared in these columns April 29, page 2875 and May 6,
page 3066.

Premier MacDonald Tells British House of Commons
United States Will Agree to Consultative Pacts to
Aid Preservation of European Safety if Disarm-
ament Conference Succeeds—Debate on War Debts
Brings Pleas for Leniency on Part of United States.

The United States is prepared to enter into consultative
pacts to increase the security of Europe in the event that the
disarmament conference comes to a satisfactory conclusion,
it was stated in the House of Commons on May 9 by Prime
Minister MacDonald in commenting on his recent conversa-
tions with President Roosevelt. The Premier's statement was
enthusiastically received in the House, and later Sir Austen
Chamberlain termed it "the best news that has come to
Europe from America for many a long day." Mr. MacDon-
ald's remarks on this question are given below, as reported
by the London correspondent of the New York "Times"
May 9:
One of the points we both considered and had very clearly in front of Us

was the menace to the tranquillity of mind of Europe which the recent
events in Europe had created. We saw quite clearly the new risks with
which the Disarmament Conference was being faced.
Yet I am very happy to say that the United States Government is pre-

pared to play a further part in tranquilizing Europe by agreeing, if the Dis-
armament Conference comes to anything like a satisfactory issue, to take It,
part in consultative pacts, the effect of which will be to increase the security
of Europe and the safety of threatened nations against war.
This is a very considerable advance. Secretary of State Stimson began

It in that courageous statement he made before he went out of office regard-
ing the need to redefine neutrality and the present government has expressed
its intention of going further in making its obligations quite definite and
authoritative. An announcement will be made in Washington in due time,
when the matter is further considered and its details dealt with.

During the course of the same debate, the House of Com-
mons frequently brought forward the matter of war-debt
settlement, and although it was generally asserted that
Great Britain should not default, it was also contended that
the United States should show a lenient attitude. In referring
to this discussion, London advices to the New York "Herald
Tribune" said on May 9:
It was Mr. MacDonald himself who brought the matter up by declaring

that President Roosevelt and he were agreed that the economic conference
could not be fully successful unless the debt difficulty was removed before it
opened. Almost immediately thereafter, he produced a certain amount of
confusion by suggesting that debt discussions might proceed in London
concurrently with the conference.

Sir Herbert Samuel brought the discussion back to the debt question and
almost all the following speakers touched on it. Sir Herbert also twitted
the government for an essential contradiction in its policy which, he said.
was brought out by the government's agreeing on the one hand to a tariff
truce and on the other concluding new tariff agreements as rapidly as possible.

It is understood that nothing took place during Mr. Davis's discussion
with British statesmen here which would have committed the United States
to Mr. MacDonald's debt negotiations proposal. It also is pointed out that
America's agreeing to a consultative pact is absolutely dependent upon a
satisfactory outcome of the Geneva arms conference.

"Supreme" Need of Currency Stabilization Stressed by
President of British Bankers—Great Britain's Gold
Accumulations.

Renewed suspension of gold payments by the United States
left the world wondering and bewildered, Rupert Beckett,
Chairman of the Westminister Bank and President of the
Bankers' Association, declared at the association's annual
dinner in London on May 8, said a London wireless message
on that date to the New York "Times," from which the fol-
lowing is also taken:

"It is difficult for the outsider to gain much light from the observations
of responsible people over there," he added, "but one point emerges from
the present welter: the need throughout the world of a basis of currncy
stabilization. It is devotedly hoped that the World Economic Conference
will address itself to that supreme problem with all the assiduity it can
command."
He continued:
"If means can be found to effect stabilization of the leading currencies

in terms of gold and we are asked to accept a basis of exchange our past
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experiences have shown to be not incompatible with our means and prospects,

then I personally favor such a course and I believe world commerce would
benefit thereby.

"Britain has now accumulated gold of some £66,000,000 in excess of

the figure which we rested after the American payment in December, and
though we still have a managed currency I much prefer a managed cur-
rency with some gold behind it—though not attached to it—than managed
currency with nothing but management behind it."

London "Economist" Sees Danger in Gold Clause—
Urges Quick Action in United States on Payments

The following from London May 6 is from the New York

"Times":
Commenting on the discussion which has arisen as a result of the gold

clause, "The London Economist" says that although the American debtor

cannot pay in gold, he can pay in paper dollars equivalent to the value of
gold and until there is some change in the law governing the gold content
of the dollar, it will be clearly repudiation on the part of the debtors not to

make good the depreciation of the dollar in terms of gold.
In view of the international caused by monetary disputes of this

nature, it is to be hoped that an authoritative pronouncement will be made
quickly.

Decrease in Gold Exports from France to England.

From the New York "Times" we take the following from

Paris, May 6:
The past week's rise of 31,000,000 francs in the Bank of France gold re-

serve resulted from the fact that arrivals of gold from Switzerland and

Holland exceeded exports to the Bank of England or to private individuals.

The latter are on a very small scale. The London loan to the French Treasury

will certainly cause, at least temporarily, a decrease in the movement of
gold from France to England.

The French Treasury will be obliged to sell pounds thus borrowed in
order to obtain francs, and such sales will adversely affect the sterling rate,
thus avoiding the necessity of intervention by the British exchange equaliza-
tion fund. Furthermore, the prospect of sales of sterling by the French Gov-
ernment will itself cause speculators to slacken their own purchases of
sterling on the Paris market, and therefore the outflow of gold from Paris
to London will be still smaller in the coming weeks.

Cold Ban Seen by London Financier as a Loss to
United States—Embargo Works Two Ways and
Will Cut Debts to Us, He Says—F. H. Hamilton
Believes President Roosevelt Is Relieving Trade of
Burden While Pleasing Voters.

The effects on the war debts of the United States gold

clause suspension and the suspension itself are discussed at
considerable length in a letter by Frederic H. Hamilton, a
noted London financier, which the London "Times" published
May 6 on the editorial page, according to information re-
garding its proposed publication, contained in a cablegram
May 5 to the New York "Times" which also stated:
Mr. Hamilton says two considerations ought to exercise a restraining in-

fluence on British critics: First, British Courts recently ruled out a gold
clause from a Belgian issue which matured after Britain had abandoned the
gold standard; second, that the United States on a paper balance stands
to lose more than it gains by its action on the assumption that debts owing
by Canada alone to the United States and nominally protected by the gold
clause far exceed the amounts due by the United States to foreign bond-
holders.

"It is impossible to believe," Mr. Hamilton says, "that the Washington
authorities overlooked this or that they imagined for one moment that what
was sauce for the goose would not be eagerly applied to the gander."

Turning then to the "even more important aspect" of the war debts, Mr.
Hamilton says "the wiser beads on both sides of the Atlantic are in practical
agreement that the sooner they are cleared out of the way the better, but
the large mass of American voters consider that the bond to pay the war
debts should be kept to the letter and believe a European default would
result in higher taxation, which they are ill able to bear.
"Surely a deliberate decision of the United States Government to pay its

own foreign debts in depreciated currency despite the fact it had expressly
contracted to honor them in gold and that it commands over one-third of
the metallic gold in the world carries implications of the most far-reaching
character. To believe that President Roosevelt and his advisers were blind
to them is exceedingly difficult, but the alternative assumption points to
conclusions which seem almost too good to be true."

Mr. Hamilton remarks that some apparent hardship to creditors and
purely rentier classes must necessarily ensue, but it is not disputed that a
condition precedent to real recovery is reduction of the dead-weight of fixed
debt, national and international.
"Mr. Roosevelt has taken a decision which can only mean that he regards

the spirit of the bond as more important than the letter. I suggest that this
is the act, not of a fraudulent debtor, but of a courageous and, in the best
sense, conservative statesman who understands far better than his critics its
inevitable and far-reaching consequences."

London Awaits Move for Inflation in United States—
Anxiety in Exchange Market as to How President
Roosevelt Will Use New Powers.

Advices from London May 6 to the New York "Times"
stated:

Apart from renewed wild movements in dollars, quieter and more stable
conditions have been restored in foreign exchanges, but this is not an in-
dication of returning confidence. Anxiety regarding the future is as keen
as ever, and will not be removed until it is seen how the American adminis-
tration proposes to utilize the enormous powers for inflation now placed in
its hands.

It is felt that America is drifting, and drifting dangerously, at the present
time. In these circumstances the increase of £200,000,000 in the British
exchange equalization fund is considered to have come at an 'opportune
moment. While in the future, as in the past, these additional resources are

•

required for purely defensive purposes, the significance of the move is fully
appreciated.

It is regarded as highly improbable that the exchange fund will be used
In any attempt to strengthen the dollar. At the same time it is believed that
the American authorities will make no effort to raise sterling. Whatever
action may ultimately be taken jointly in this direction, it will not be until
after the Economic Conference.

Sterling-Franc Rate to Be Held Steadier—British Ex-
change Fund Will Probably Use French Currency
and Gold Principally.

Under the above head a wireless message from London

May 6 had the following to say:
Sterling's fluctuations will hereafter be smoothed out as far as possible

in relation to the franc, and the exchange fund's operations are likely to be
principally conducted in French currency and in gold. Although recent
purchases of gold by the Bank of England have been very small, and gold
arriving in the open market has been purchased largely for export, it is
not thought that the bank's policy in regard to gold has been reversed.

Further gold purchases either by the bank or for the exchange fund may
be merely suspended pending Parliament's authorization of the increase in
the exchange fund.

Greater steadiness in the exchanges may also account for the smaller
official purchases of gold; which is frequently bought in order to prevent
its export, this being an indirect way of preventing pressure upon sterling.
Since the beginning of the year the bank has secured £66,195,000 gold and
now holds £187,000,000, the high record. The total was £176,500,000 in
September 1928. In that year the maximum addition to the Bank's gold
holding was £24,250,000, or only about one-third of the purchases made
In the last four months.

Federation of British Industries in Forecast for Second
Quarter of 1933 Takes Optimistic View of Future.

In its London advices May 6 the New York "Times" re-
ported the following:
The Federation of British Industries trade forecast for the second quarter

of 1933 states that as a result of America's departure from the gold standard
Great Britain must be prepared for a period of renewed instability which
cannot help disturbing prices and affect placing of forward contracts.

Taking a long view, however, British trade has no cause to be seriously
disturbed by events in the United States. New York, the federation declares,
has been eliminated as a rival banking centre, and the world's faith in
American financial and commercial institutions has received a severe set-
back. This, it is added, means that if prompt steps are taken to deal with
any special emergencies which America's actions may enforce upon British
commerce in the immediate future, Englishmen may look forward to grow-
ing confidence by the standing of this country in the world's markets.

Anglo-German Commercial Agreement Provides
Exchange of Trade Concessions.

The Department of Commerce at Washington, in an an-
nouncement issued April 29, said:

An interim commercial agreement exchanging trade concessions to become
effective on May 8 has been signed by the United Kingdom and Germany,
according to a radiogram received in the Department of Commerce from
Commercial Attache William L. Cooper, London.

Under the agreement the United Kingdom is to reduce the imports duties
on certain musical instruments, clocks, toys, Christmas tree ornaments,
jewelry, domestic hollowware, safety razor blades, acetic acid and certain
other chemicals.
In return Germany is granting an increase in the minimum quota for im-

ports of British coal into Germany of from 100,000 metric tons to 180,000
metric tons per month, in addition to admitting approximately 80,000 metric
tone monthly into German free harbors for bunkering purposes.

Anglo-Danish Agreement Provides Mutual
Trade Concessions.

A reciprocal exchange of trade concessions is provided in
the new Anglo-Danish commercial agreement, the text of
which has now been published, it was stated in a cablegram
received in the Department of Commerce from Commercial
Attache William L. Cooper, London. The Department, on
April 29, also had the following to say:
By the terms of the agreement the United Kingdom undertakes to purchase

Danish bacon and hams to an extent of at least 62% of total foreign (non-
British) imports, with similar provisions for certain dairy products, with
a view to maintaining Danish shipments of these goods at approximately
present levels.

In return, Denmark undertakes to purchase 80% of her total requirements
of coal from the United Kingdom, to maintain coal, iron and steel, and
certain other items in the free list, to reduce the duties on a number of
products, mainly textiles, and not to increase the rate on a long list of
manufactured goods.

It is stated that the agreement recognizes a present inequality of trade
between the countries, and Denmark undertakes to correct the balance by
various direct and indirect concessions to British interests.

United Kingdom Import Duties Modified on Rubber
Footwear, Linseed Oil and Certain Other Products.
Advices, as follows, were issued April 29 by the United

States Department of Commerce:
Treasury orders, effective May 2, provide increased duties on peat products

imported into the United Kingdom and for changing the existing duty rates
on linseed oil and rubber footwear from an ad valorem to a specific basis,
according to a cablegram received in the Department of Commerce from
Commercial Attache William L. Cooper, London.

The orders also reduced the duties on marine vessels and equipment, and
place copper iodide and ships for breaking up on the free list.
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New Canada Gold Rule.
The following is from the New York "Evening Post" of

May 10:
The Canadian Minister of Finance has issued this memorandum:
"From April 19 1933, and until further notice, newly mined Canadian

gold deposits at the Royal Canadian Mint, Ottawa, will, on completion of
the assays, bo paid for at the rate prescribed by Clause 4 of the regulations
for the receipt of gold bullion at the Royal Canadian Mint refinery, subject
to later adjustment based on the proceeds of the sale of the gold by the
Department of Finance in London or other world market.
"Such adjustment shall be made at the sole direction of the Minister of

Finance after determination of the net proceeds of sale."

Revised Levy on Cheques and Notes in Canada Goes
Into Effect—Commercial Paper Subject to Tax.

Canadian Press advices from Ottawa April 30 to the New
York "Times" said:

Additional taxation imposed by the Budget, delivered in the House of
Commons on March 21, will come Into effect to-morrow, May 1. This is the
three-cent excise tax on "commercial paper." All tax exemptions on cheques
are removed, with the exception of cheques drawn in favor of farmers by
butter or cheese factories. Previously, all cheques in excess of $5 had to
carry the excise tax. On and after to-morrow the $5 limitation is abandoned
and the tax will be imposed without regard to the amount named in the
cheque.

Another form of the same tax effective May 1 is that which provides for
its imposition on postal notes at the rate of three cents.
The tax will also be applied to certificates, "documents or other instru-

ments of title capable of being sold, transferred or assigned, including
mineral deeds, oil royalties and fixed investment trust shares."

President Roosevelt and Italian Finance Minister Jung
Reach Agreement on Tariff Truce, Disarmament,
International Action to Raise Commodity Prices,
and Necessity for Political Peace—In Agreement
as to Need for Re-Establishment of Fixed Measure
of 'Exchange Values—Gold Advocated.

Guido Jung, Italian Minister of Finance and personal
representative of Premier Mussolini, concluded a series of
economic conversations with President Roosevelt on May 6,
and before leaving Washington issued a joint statement with
the President which indicated that the United States and
Italy were in complete agreement on international action
essential to raise the level of world commodity prices. The
statement also reflected a common understanding on such
questions as tariff truce, the desirability of "re-establishing
a fixed measure of exchange values in the world" with the
gold standard as a basis, a synchronized international pro-
gram of public works, and a concerted effort by the central
banks of various nations to support constructive work. The
communique further contained the phrase that "political
tranquility is essential for economic stability; that economic
disarmament can take place only in a world in which military
disarmament is possible." The arrival of Signor Jung in
the United States, and his earlier remarks here on economic
matters, were described in our issue of May 6, page 3072.
Before his departure from Washington on May 6, he said at
a press conference that each country must solve its own prob-
lems regarding the gold content of its unit of currency. He
added that de facto monetary stabilization must be reached
before leg ii international stabilization could be attained.
The statement issued by the President and Guido Jung,

Italy's Finance Minister, follows:
At the close of our conversations we note with profound satisfaction the

close similarity of our views on the questions which are harrassing the world
to-day. The world faces a crisis of the first magnitude.

If normal life is to be resumed, the World Economic Conference must be
made a success. It must not only meet soon, but come to its conclusions
quickly.
The task is so complex and difficult that unless it is approached by all

nations with the fullest and sincerest desire to arrive at a result, the con-
ference cannot succeed. But the other course before the world is clearly
an increase in economic warfare and all nations must co-operate in attempt-
ing to avoid this alternative.
We agree that political tranquility is essential for economic stability;

that economic disarmament can take place only in a world in which military
disarmament is possible.
A truce in the field of tariffs and other obstacles to international trade is

essential if the conference is to undertake its labors with any hope of success.
We are in agreement that a fixed measure of exchange values must be re-
established in the world and we believe that this measure must be gold.
The entire problem of raising world prices and restoring the opportunity

to work to the men and women who to-day wish to work and can find no
employment is a unit. It must be attacked as a unit. Along with the
measures which must be taken to restore normal conditions in the financial
and monetary field, and stability in international exchanges must go hand
in hand measures for removing the obstacles to the flow of international
conunerce.

In the period immediately before us, governments must employ such
means as are at their disposal to relieve the unemployed by public works,
and these efforts of individual governments will achieve their fullest effect
if they can be made a part of a synchronized international program.

Similarly, the central banks of the various nations should by concerted
action attempt to provide such adequate expansion of credit as may be
necessary to support constructive work, avoiding as much as possible the
use of credit for illegitimate speculative purposes.
We have found ourselves in the closest agreement on many other measures

to re-establish the economic life of the world and we are both determined to
approach the problems of the World Economic Conference with the firmest
resolve to bring its labors to success.

Financial Chronicle 3259
Economic Discussions at Washington Between Presi-

dent Roosevelt and Argentine Envoys—Agree on
Need for "Economic Disarmament"—Statement at
Conclusions of Conversations Believed to Indicate
Possibility of Trade Agreement Between Argentina
and United States.

Signs generally interpreted a- forecasting the early formula-
tion of a trade agreement between the United States and Ar-
gentin t were contained in a joint statement issued at Wash-
ington on May 6 and signed by President Roosevelt and
Tomas Le Breton, who has been acting as chief delegate of
Argentina at the economic conferences with the President
and the Department of State. He was assisted by Ambassa-
dor Felipe Espil. The conversations were officially con-
cluded on May 6, and Signor Le Breton, who is Argentinian
Ambassador to France, left Washington on the following
day. The chief indication of an agreement on the necessity
for drawing up a commercial pact was the sentence in the
joint statement which read: "We have entere l into related
questions of trade policy in which the two governments have
and important and immediate concern." The recent sign-
ing of an Anglo-Argentinian trade agreement is believed to
have had a bearing on similar discussions at Washington.
The statement issued by the President and Signor Le

Breton, follows:
The conversations in which we have been engaged had as their purpose the

fullest possible exchange of views and ideas between our two countries upon
the tasks that confront all countries at the coming economic conference.
They were inspired by the wish to examine all possible phases of economic

and monetary policy, which, by international action, might restore employ-
ment, improve prices and the turnover of trade and aid in the solution of
financial and monetary difficulties. The exchange of views was to prepare
the way to action between all countries, and not to lead at the moment to
definite agreements.
The conversations have been characterized by the spirit of warm friend-

ship that has long existed between these two countries, and by the quick
and friendly understanding of each other's mind and spirit which has grown
up between the two countries whose history has made us neighbors in mind
and feeling.
We have joined in the realization that the gradual and simultaneous

economic disarmament of the world is imperative and the restoration of
stable monetary conditions. We have surveyed with a close similarity of
views and judgments the ways and means of bringing about an increased
movement of trade between the two countries and throughout the world.
We have entered into related questions of trade policy in which the two
governments have an important and immediate concern.
These conversations, we believe, will greatly help to forward the com-

mon purpose that we have, and to prepare the way for undertakings at the
economic conference and the development of the mutual interests of the two
countries. In warm friendship we will continue to carry forward this work.

Messrs. Le Breton and Espil, constituting the Argentine
mission to the economic discussions in Washington, had
their first business interview with President Roosevelt on
May 2, while on the same day they also conferred with the
United States experts at the State Department, which issued
the following communique after the conference:
At a meeting this afternoon in the office of the Secretary of State, Ameri-

can and Argentine representatives discussed financial and monetary prob-
lems in connection with the economic conference and began the discussion of
trade problems, which will be continued to-morrow morning at 11 o'clock
at the office of the Secretary of Agriculture. At the meeting to-day the
following were present:

Senator Key Pittman; William C. Bullitt, assistant to the Secretary of
State; Dr. Herbert Fels, economic adviser, Department of State; Rexford
G. Tugwell, Assistant Secretary of Agriculture; James P. Warburg, Orme
Wilson, acting chief, Division of Latin-American Affairs, Department of
State; Tomas Le Breton, Argentine Ambassador to France; Felipe Espil,
Argentine Ambassador to the United States.

Paris Bourse Closed on Saturdays During Summer
Months.

Paris advices to the "Wall Street Journal" of May 6 said:
The Bourse has suspended Saturday sessions for the summer months,

according to the usual custom, beginning May 6.

Frederic Jenny, Financial Editor of "Le Temps,"
Urges Balanced Budget for France as First Step in
Protecting Franc—Opposes Gold Embargo—Holds
Stock of Metal Adequate to Stand Strain of British
Equalization Efforts.

A plea for budgetary balance to protect the franc and avoid
the possibility of a gold embargo or inflation was made
May 7 by Frederic Jenny, financial editor of "Le Temps," it
Is learned from a wireless account on that date from Paris
to the New York "Times" which continued:
M. Jenny, one of France's important financial authorities, can be said

in a case like this to speak for the Government and the Bank of France.
He sets out to solve the dilemma of whether the franc is in a weak or a

strong position as a consequence of the United States' abandonment of the
gold standard and her evident intention to go in for some degree of infla-
tion.
On the economic side, F. Jenny does not feel that France need have any

fears of the United States gaining great export benefits. He admits Great
Britain's depreciated pound has greatly harmed both the United States and
France, but he does not feel it did the British much good in their export
trade. What little good it did them, he says, was due to the fact that they
were able to keep domestic prices down, whereas the United States intends
to do everything possible to raise her prices.
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. If that happens, he holds, the benefit of depreciated currency will be
nullified. If it does not, France must "energetically force down cost prices,"
which is to say, push deflation still further, which she can do because she
has so far largely avoided the deflation of prices common to the rest of
the world.

M. Jenny holds there must be no thought of inflation with the franc
already devaluated 80%.

II. Jenny does not regard an embargo as necessary to protect the gold
stock of the Bank of France and to offset the danger from the British ex-
change equalization fund or a possible American fund of the same sort. He
calls the use of the British fund "infinitely regrettable," however.

An embargo, he says, would immediately devaluate the franc and lead
to huge amounts of hoarded currency being converted into commodities or
equity values, which would simply force France's already too high prices
very much higher and inevitably bring inflation.
M. Jenny feels the 80,000,000,000 francs in gold in the Bank of France

is more than enough to meet all possible demands if France will balance her
budget and show the world France is a safe place for investments, thus
demonstrating that she can maintain the franc on a gold basis at the present
level indefinitely.

French Propaganda Fund Approved by Senate.

From the "Wall Street Journal" of May 6 we take the fol-
lowing from Paris (United Press) :
The Senate approved the foreign affairs budget which provided for an

appropriation for fr. 33,000,000 for propaganda, particularly in the United
States. Senator Henri Berenger, chairman of the Foreign Affairs Com-
mittee, told the Senate that a French propaganda headquarters for the
United States would be established in New York. The Government has de-
cided to "reinforce" the French Embassy in Washington with a publicity
specialist after a minute study of anti-French propaganda in the United
States, he said.

French Demanding Gold on United States Bonds—
Court Ruling Against Effort by Japanese at a
Similar Suspension Stressed—Large Losses Feared.

The following Paris advices May 5 are from the New York
"Times":

French comment regarding President Roosevelt's decision that the gold
clause in bonds would be temporarily disregarded was much calmer than
that in London, and only a few papers even discussed the matter. That
does not mean, however, that the French have not been critical or disap-
pointed, but there is a distinct impression that they had expected such
action.

Since the World War the gold clause has been abrogated more than once
In Europe. The French rentes do not contain a gold clause for internal
loans because it is realized that if just such a contingency arose as the
United States now faces honoring such an obligation would be difficult, if
not impossible.

If the French Government had had to meet her internal indebtedness in
1926 in gold francs instead of francs depreciated 80% it would have bank-
rupted the country. There are still pending a number of cases in which
Britons are claiming the full original value of their rentes, but France
has steadfastly refused to honor them at the old rate.

Japan Lost Similar Case.
This does not alter the fact, however, that where bonds carry a gold

clause the French feel they are entitled to get full value. Japan for more
than a year carried a case through all the French courts in trying to avoid
meeting City of Tokyo bonds in gold pounds, as stipulated. Two months
ago France's highest court passed judgment ordering Japan to pay in full,
not in depreciated yen. Japan has not done so yet, but presumably will, or
she will not be able to float any more loans in France.

Moreover, France demonstrated early this week that she was honoring the
gold clause in three municipal loans floated in the United States. It is
also being brought up here that the World Court, in three or four oases
since the war, has rendered decisions to the effect that gold clauses must
be honored. It is understood here, these decisions gave the right to the
offended country to seize the property of the defaulting one to equal the
amount of the indebtedness if necessary.

Both French and American bankers in Paris consider the situation at
present as unsettled. They are awaiting a legal decision. Meantime, holders
of American bonds who have coupons to present receive the offer of paper
dollars in payment. If they refuse and demand their gold, they are told the
coupons will be forwarded to the United States for collection. Those who
accept paper dollars, according to a high legal authority, thereby waive the
right to the gold claim in the future.

French Would Lose Most.

From the French viewpoint it should be pointed out that the French
suffer individually more than the British by the arrangement, though there
are fewer holders here. Since the pound is still more depreciated in terms
of gold than the dollar the British holder is still ahead of the game, even
when paid in paper, while the French must take a loss.

The fact that there is a gold clause also in the Mellon-Berenger war debt
agreement is causing discussion here. It is naturally stated that what-
ever happens on debts the United States could hardly expect foreign countries
to honor a stipulation she herself abrogates. In American circles, it is
being pointed out, however, that there is also a stipulation saying payment
can be made in United States Treasury bonds. Since devaluation of the
dollar would probably bring consequent depreciation of such bonds in France,
advantage could be taken of that fact.

President Roosevelt and Dr. Schacht Agree on Need for
Disarmament—Joint Statement Stresses Relation
Between Economic Parley and Geneva Conference.

A statement declaring that the world economic conference
cannot be a success unless "along with economic disarmament
there is military disarmament," was issued in Washington
yesterday (May 12) at the conclusion of the informal con-.
versations between President Roosevelt and Dr. Hjalmar
Schacht, who is representing the German government. The
statement was signed by both the President and Dr. Schacht,

and it emphasized the necessity of the speedy elimination of

obstacles to international trade and the creation of stable
monetary conditions. The text of the joint statement follows:
In our conversations we have been guided by the hope that the World

Economic and Monetary Conference may be successful.
Quick and far-reaching solutions are necessary to save the economic

life of the world. We are convinced that this cannot be achieved unless,
along with economic disarmament, there is military disarmament. We
emphasize the necessity of speedy elimination of the obstacles to interna-
tional trade, and we feel that the creation of stable conditions in the mone-
tary field is equally important. Economic and monetary questions are
so interdependent that the adjustment of both must necessarily go hand
In hand.

Until the restoration of order in economic life has had its effect in
relieving unemployment, all possible endeavors must be made to help
the unemployed by sound internal credit expansion and by a synchronized
International program for the mobilization of public and private credit
for productive purposes. International co-operation is needed above all
else to restore economic life and to insure peace. We fully agree in our
firm resolve to help the world situation by attacking present problems
vigorously along these lines.

Dr. Schacht left Washington yesterday afternoon and
planned to sail from New York for Germany to-night
(May 13).

Dr. Hjalmar Schacht, President of German Reichs-
bank, on Visit to United States for Economic Dis-
cussions with President Roosevelt, Supports Tariff
Truce—In Interview Also Declares Germany Asks
No Moratorium on Private Debts—Germany and
the Gold Standard.

Dr. Hjalmar Schacht, representative of Chancellor Adolf
Hitler of Germany, and President of the German Reichs-
bank, arrived in the United States on May 5, and after grant-
ing a short interview to newspaper reporters, entrained for
Washington. His visit is on invitation from President
Roosevelt, with whom he has this week engaged in economic
discussions. In the interview on his arrival in New York,
Dr. Schacht refused to comment on subjects of his conversa-
tions with the President. In a brief radio address, however,
he emphasized the necessity for international co-operation
if the world is to emerge from the depression. The text
of that address follows:

I am coming as a special envoy of the German Government, which
responded to President Roosevelt's kind invitation. I am happy to have
been chosen by Chancellor Hitler for this mission because it gives me the
great privilege to interpret the feelings of admiration which the Chancellor
has for your eminent President, in which the whole German nation joins him.
We admire immensely the courage and ability of President Roosevelt's

approach to the solution of the world's great and most difficult problems in
the economic field.

The last time I came, over two and a half years ago, I had the bad luck
of telling you a good many things which many of you were not pleased to
listen to, but which very soon proved to be true. I cannot act against my
nature. Therefore, if you will allow me, I am going to say some more
truths. Maybe they will be received this time with less criticism because
of the experiences we have meanwhile been through.
The first truth is that there is more hope this time for our making head-

way in overcoming the world's crisis because you people have taken the
initiative. Let me put it in a few plain words: "The Americans won the
war—they have to make the peace."
The second truth is this: Many people are trying to convince you that

the present economic crisis is based on economic reasons. Don't you believe
them. Our crisis is a moral one. Economic well being will only return if a
fair chance is given to everybody. Instead, all forces are used to keep down
the defeated. He is asked to pay but not allowed to earn, and here is a
certain truth. Don't try to cure the disease at the symptoms. Remove
the causes. Monetary changes, tariff machinery, and similar methods may
ease the feeling for a while, but more is needed. There are many ways out.
One is separation from each other, leading to a lower status of living. The
other is international co-operation in opening up new markets.

Here is our choice—separation and poverty or co-operation and prosperity.

Dr. Schacht has indicated that Germany is, in general,
favorable to the idea of a tariff truce, as recently proposed
by Secretary of State Hull, although he declared that Ger-
man tariffs are lower than American duties. His views were
given informally at a press interview after his arrival in
Washington on May 5, preparatory to his beginning economic
discussions with President Roosevelt. Dr. Schacht also men-
tioned during the course of the interview that so far as pri-
vt.te debts are concerned Germany asks no moratoriums. In
commenting on the monetary situation he remarked that the
belief that Germany was on a gold standard was largely a
fiction because of the low coverage for her currency. The
Interview, in part, as reported in the New York "Times"
Washington advices, May 5, follows:

Dr. Schacht's first public statements here were made in a press interview,
held in his suite at the Mayflower Hotel, after he had returned from a short
sightseeing tour. He was emphatic in stating that he was not here to discuss
political questions, saying time and again that he personally would not bring
them up in his conversations with President Roosevelt.
"I say now, as I have said before," Dr. Schacht declared, "that there can

be no economic peace in the world without political peace. But I am here
to discuss economic questions only. I am not a politician and have no
political plan for Europe whatsoever and I am willing, decidedly, not to
touch on any question of politics."

Defending the IIitler Government, its envoy said:
"Many people make the mistake of talking about the 'Hitler dictatorship.'

Nothing is as democratic as the present in Germany. First, Mr. Hitler and
his party got the greatest number of votes from the people. They then
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went before the Parliament and got a two-thirds vote for power to put their
policies into action.
"Your Government here is exactly like it. First, there was the enormous

popular majority for your President, and then your Parliament gave him
powers to assume the leadership to which the people had elected him. I
think it is the greatest form of democracy on earth to elect a leader and
then to follow him by giving him the power to do the job."

Dr. Schacht disclosed that Germany probably was "nearing the point"
when she would have to do something about her money system, to continue
essential commerce. The belief that Germany was on the gold standard was
largely a fiction on account of the "ridiculously low" gold coverage for its
currency. He had no opinion at this time as to what course his country
might take if it was caught in a squeeze in the present monetary fluctuations
throughout the world.
He had no definite idea as to the place where Germany would fit into

International action against depression.
"I propose to listen carefully to his [President Roosevelt's] ideas, having

in me the greatest desire to fall in with his views, if at all possible," Dr.
Schacht said. "Whatever idea I might have can be expressed in the last
few words on the Lincoln memorial, which I have just seen this afternoon:
Set us have peace with all nations,'"

Favorable to Tariff 2'ruce.

He was sure Germany would be ready, as a general proposition, to enter
the tariff truce as proposed by Secretary Hull. He pointed out, however,
that German tariffs are lower than American duties.
"However," he continued, "concessions are necessary in all trades, and

this question certainly can be submitted to negotiation."
Dr. Schacht was inclined to make light of the debt question. He said

that Germany appeared to be the only nation that wanted to pay its obliga-
tions, but added that it was a question of ability to pay.
"We are absolutely opposed to any moratoriums," he stated. "We never

had any moratoriums. We had the Hoover moratorium, but that did not
come from us."
He was referring largely to the private debts owed by Germany, and

declined to discuss the war debts.

German Army Minister Declares Former Allies Cannot
"Dictate" on Terms of Military Service—General
von Blomberg Says Germany Is Willing to Negotiate
but Will Not Be Hurried into Change in Service
Period.

Asserting that Germany was willing to "negotiate," but
not to accept "dictation" regarding the terms of service in
her military organization, General Werner von Blomberg,
Army Minister, declared in an interview on May 8 that the
former Allies are trying at Geneva to graft overnight the
French method of a short-term national militia on Germany.
The interview, in part, as reported by the Berlin correspon-
dent of the New York "Herald Tribune," follows:
"Every unprejudiced observer," he said, "must understand that we

cannot go, between to-day and to-morrow, from the twelve-year period of
service which now prevails among us to a service period of eight months, as
the British plan provides."

Asserting that Germany needs a gradual shortening of the term of mili-
tary service, the Reichswehr Minister continued:
"We have shown that we are ready in Geneva to co-operate loyally and

we do not think of preparing difficulties for the disarmament conference,
for, in our position, as a disarmed state in the midst of heavily armed
Europe. we have an especial Interest in the success of the conference: but we
accept no ultimatum in such a decisive question as that of the German
defense system."

General Blomberg began by insisting that the events of the last few
weeks at Geneva had been misunderstood abroad, especially as concerned
the German attitude toward unification of the Continental army systems.
"Many people believe," he pointed out, "that Germany has been making

extraordinary and unnecessary difficulties, without perceiving that this
question, as it has been put at Geneva, causes Germany exceptional difficul-
ties."

Repudiating the impression that the German stand on this issue was a
hindrance to the progress of the disarmament conference as "misleading and
unjust," the Reichwehr Minister declared that "Germany. as is well
known, was one of the countries which first introduced universal military
service."
"The experiences which we have had with it were good," he continued.

"Universal military service has justified itself, not only from a military
standpoint, but also as one of the important means of popular education.
.After our collapse of 1918, universal obligatory service was taken away from
us by the dictate of Versailles and instead a completely alien constitution
was imposed on us. At that time it was the English military system of a
Long-service professional army which we were compelled to introduce and
which still prevails among us.
"Now the disarmament conference is proposing to dictate to us another

alien defense system, namely, a short-service militia army based on the
French proposals. Now it is the English model which we have to follow
and now it is the French ideas which are standard for our defense system.
"Where is the consideration for our own social needs and conditions?'.

Ambassador Davis Tells German Representative that
Reich's Tactics on Question of Rearming Imperil
Geneva Conference.

Norman H. Davis, special Ambassador of President Roose-
velt, on May 9 told Dr. Alfred Rosenberg, Chancellor Hitler's
chief advisor on foreign affairs, that the United States dis-
approves strongly of the representations recently made by
Germany before the disarmament conference at Geneva. The
conversation between Mr. Davis and Dr. Rosenberg, at
London, was reported in substantially the same form by
correspondents of several American newspapers, and is said
to have included a statement that the United States Govern-
ment will never consent to rearmament by any nation and
considers that Germany's recent demands for military
strength imperil the existence of the disarmament conference.

Further description of the conversation, as contained in
London advices to the New York "Times" May 9, follow:

If the conference were to collapse, Mr. Davis said, it would profoundly
disturb the peace of the world and Germany would be held responsible.
Incidentally, he warned that failure at Geneva would jeopardize the pros-
pects of the World Economic Conference, and he begged Dr. Rosenberg to
urge moderation on the German delegates at Geneva so as not to endanger
the economic recovery of the world.

Tonight it was said authoritatively that what Mr. Davis had told Dr.
Rosenberg had the whole-hearted approval of the British Government.
Sir John Simon, the Foreign Secretary, is reported to have echoed Mr.
Davis's views and put them even more strongly when he received Dr. •
Rosenberg at the Foreign Office later ln the day.

Despite blunt talk on both sides, the meeting between Mr. Davis and
Dr. Rosenberg was fruitful and produced the first possibility of reaching
a settlement on Germany's demands at Geneva. The German representative,
who showed a thorough knowledge of the disarmament problem, laid great
stress on yesterday's statement by General Werner von Blomberg, German
Defense Minister, that the transition from a professional army to a short-
term militia must be "gradual." He tried to convince Mr. Davis that
Germany was not opposed to the militia proposal as such, but merely
needed time_to carry it out.

Nazi Influence Extended over German Industry—Fed-
eration to Be Placed Under Government Control.

The Federation of German Industries was brought under

Nazi influence on May 3, through the appointment of two

Reich commissioners, Otto Wagner and Alfred Moellers, to

the directorate of the Federation. They will act jointly with

the President of the organization, Dr. Gustav Krupp von

Bohlen und Holbach. Dr. Krupp engaged in conference with

Ohancellor Hitler on May 3, and later issued a statement

Which was reported as follows by the Berlin correspondent

of the New York "Times":
"In agreement with the principles of the National Socialist Government,

the idea of leadership will be realized throughout all German industrial

organizations."
Dr. Krupp will continue as the head of the Federation, in order, says the

statement, "to harmonize economic facts with political necessities and

further to bring the new organization into agreement with the political

aims of the National Socialist Government, at the same time rationalizing

it and raising its efficiency so as to make it an effective instrument of

industry within the framework of the National Socialist scheme for economic

reconstruction."
The details of the reorganization have yet to be worked out. Dr. Krupp

will preside over all committees. The guiding principles, according to the

statement, must be "simplification and the maintenance of self-government."

"The Federation realizes," the statement concludes, "that reform rests

on the personal initiative of employers and workers, and on the other side

on complete acceptance of the national idea and national responsibility. It
further realizes that success depends not only on external organization but
on the spirit in which the reorganization is carried out."

The details of the reorganization of German labor, although not yet clear,
are expected to be announced soon and to amount to the establishment of
one big union solidly built into the scheme of the National Socialist State.

Committee at Disarmament Conference Votes Not to
Include Nazi Storm Troops as Part of German
Army Under Proposed Treaty.

Nazi storm detachments in Germany should not be counted
as part of the army permitted to the Reich under the pro-
posed disarmament treaty, according to a decision reached
on May 1 by the Effectives Committee of the World Disarma-

ment Conference, meeting at Geneva. The deciding vote was

cast by the United States. There had recently been much

controversy over this issue. France and her Allies contended
that the storm troops represented trained military forces,
and must be included in allotment of effective strength.
Germany attempted to offset this contention by asserting
that French army reserves must also be included as part of
the military establishment. Countries voting against con-
sidering the storm troops comprised the United States, Great
Britain, Japan, Sweden, Holland, Austria and Hungary.
Those ranged on the other side of the question numbered
France, Poland, Yugoslavia, Rumania, Czechoslovakia and
Belgium. Italy did not vote.

Chancellor Hitler in May Day Address Outlines Eco-
nomic Program—Plans to Draft German Youth for
Labor—Other Projects Include Public Works Con-
struction, Agricultural Relief and Lowering of
Interest Levels.

In a speech which had been widely heralded as containing
a broad definition of his economic program, Ohancellor Adolf
Hitler of Germany addressed more than 1,000,000 persons
in a celebration at Berlin on May 1. The principal subjects
considered by the Chancellor included agricultural relief,
unemployment relief through construction projects, promo-
tion of industry through liberalization of wage and tariff
agreements, and the reduction of existing interest rates.
He also said that compulsory manual labor for every young
German would be introduced during 1933, but he did not indi-
cate whether this would be paid for or how it would be
financed.
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The Chancellor's address was reported as follows by the
Berlin correspondent of the New York "Times" on May 1:
The cardinal points of Chancellor Hitler's economic program were only

vaguely outlined in his speeab, which dwelt at length on the significance
of May 1 as observed in Germany to-day.

Herr Hitler said it would remain a fixed holiday in the nation's history
if only because it marked the end of internal class warfare.

Adverting to his program, he singled out the following points:
Compulsory manual labor for male citizens.
Agricultural relief through adoption of comprehensive reforms intended

to restore agriculture to its primary place in the nation's economic system.
Unemployment relief through initiation of a gigantic scheme of road and

waterway construction and public and private building undertakings.
Promotion of private industrial initiative through loosening of union

wages, and tariffs and revision of existing cartel commitments.
Reduction of existing interest levels.
Concerning his program, the Chancellor said:
"We want to imbue, nay burn, into the minds of our people: German

people, you are not a second-class people, even if a thousand times the
world wants to have it that way; you are not inferior in value or secondary
in importance.

Challenge Is Given.

"German people, remember yourselves I Remember your past, the achieve-
mental, of your fathers, the achievements of your own generation! Forget
your 14 years of disintegration and rise to equal the 2,000 years of German
history!

Germans, you are one people, a people who are strong if you want to be
strong. Those millions who to-day demonstrate in Germany will, perhaps,
go away with a feeling of newly acquired unity, and, therefore, with the
impression of newly acquired strength. I know, my comrades, your step
to-morrow will again be firmer than it was yesterday, for you all feel
that this nation may to-day be assaulted, may be chained—but they cannot
bend or humiliate us any more.

"This day is to proclaim to the future that Germany has resolved to
root out the ghastly prejudice that manual labor can be a disgrace. This
prejudice we mean to tear out of our people, just as in the past we removed
the prejudice against the soldier.
"When we came forward with the idea of compulsory labor service,

representatives of the dying Marxist world fell upon us with the cry: 'A
new attack upon the proletariat, against labor and the workers.'

Prejudice la Attacked.

"Why? They knew very well it was not an attack upon labor, but upon
that horrible prejudice.

"Millions are still living among us who have no understanding at all of
the significance of manual labor, who do not comprehend that Germany can
take care of its proletariat.
"What we want is to re-educate the German people by making it every-

one's duty to work, and thus to impress upon them that manual labor is
just as honorable as any other activity.
"Thus we are irrevocably resolved that every German—rich or poor, son

of the scholar or of the factory worker—shall, at least once in his life, be
inducted into manual labor so he may get to know it and also learn to com-
mand better, because he has learned to obey.
"We do not delude ourselves into imagining that Marxism can be abol-

ished by external means only. No, we mean to remove its presuppositions,
and among them the presumptuous conceit that makes some look down
on their comrades at the lathe or the plow. And the German workman,
too, must learn to realize that no one has a right to think himself better than
his fellowlnan. All must learn to think of themselves as simply members
of one great community."

To Effect Plan This Year.

This idea of compulsory labor, Chancellor Hitler said, will be carried into
execution this year. For the rest of the outline of his economic program
the Chancellor did not go beyond generalities. He emphasized:

"There can be no recovery for Germany's body economic unless a syn-
thesis is found for the freedom of the creative mind and its duties to the
commonweal. It will thus be our aim to give to contracts only the im-
portance due them. Humanity does not live for the sake of contracts, but
contracts are to facilitate human existence."

To secure freedom and initiative the Government will continue to elimi-
nate Marxist influences, Herr Hitler said, adding significantly:
"A decision •by majority vote never means a victory for reason, but for

unreason, mediocrity, uncertainty, weakness and cowardliness."
The salient point in his economic policy, the Chancellor announced, will

be to secure agricultural interests as the foundation of the nation's eco-
nomic existence. The farmers had been neglected and ruined through 14
years of misrule, he said.
Next the Government plans the abolition of unemployment by means of

private and public enterprises. The chief item under the latter head will
be the development of Germany's system of highways, of which the Chan-
cellor said:
"A gigantic task, calling, I daresay, for billions. We shall tackle it on a

grand scale and break up all resistance."
Private enterprise under the plan is to aim particularly at reconditioning

and enlarging housing facilities, but as to how this is to be done there was
no indication except the general remark:
"It is the duty of every business man, property owner, shopkeeper and

every individual to contribute within his means toward creating an oppor-
tunity for labor."

Turning to the question of industry, the Chancellor said:
"We shall carry out what to us National Socialists has been self-evident

for many years, and in connection therewith establish a commercial policy
that shall secure the stability of industrial production without ruining Ger-
man agriculture. •

Says People Must Aid.

"We want work and we shall work. All this, however, in the final anal-
ysis, depends upon the German people themselves; the confidence which they
give us—the Government—depends upon the force with which you pledge
yourselves to the national spirit. Only if all of you unite in the desire to
save Germany can Germany be saved.
"But, then, we know that all human labor eventually will be in vain unless

the blessings of Providence are added. We do not belong to those who
chiefly rely upon the beyond. No. We want work and we want to wrestle—
wrestle for our people, wrestle for a solution of our problems and of our tasks.
"We know the difficulties and these difficulties will have to be overcome.

Nothing is given to us. Just as the road of 14 years ago was an internal
struggle, a road which frequently almost left us in despair, so the way into

the future will be hard. The world continues to persecute us. We want
peace.
"But the world turns against us—does not want to recognize our right

to live, does not want to recognize our right to protect our lands and our
people.
"My German people! If thus the world stands against us, we must all

the more become united and must tell the world:
"'You may do what you want, but never will you bend us and never will

you force us to accept your yoke. The demand for equal rights you will
never strangle in our people. The German people has found itself. It will
no longer suffer those who are not for Germany.'
"We want honestly to earn and to lift up our people through out assiduity

and our persistence. We do not ask the Almighty, 'Lord, liberate us.'
We want to work, live together in brotherly love. For that hour will
come when we may."
The Chancellor concluded by saying:
"Lord, Thou seest we are a changed people, but we are no longer a

people without honor, disgraced, mortified and with little faith. No, Lord,
the German people has become strong again in its spirit, strong in its will,
strong in its persistence, strong in bearing all sacrifices. Lord, bless Thou
our fight for liberty, and, therefore, for our people and Fatherland."

Germany Will Welcome Foreign Business Which Con-
forms to New Economic Program.

The German Government will welcome foreign business to
Germany provided foreign business conforms to the new eco-
nomic program in that country, according to a statement
made to the Berlin correspondent of the New York "Times"
on April 27 by Dr. Paul Bang, Under-Secretary of the Min-
istry of Economics:
"The German Government recognizes the advantages of the investment of

foreign capital in Germany, even in the form of branch factories in this
country," the statement said. "The Government views such investments as
a sign of confidence in Germany. It knows that such investments make
possible the employment of many German workers and also give new impetus
to economic activity.
"The Government is by no means hostile toward foreigners in the sense

that the privilege of doing business in Germany would be granted to no
foreigner.
"At the same time the Government must naturally emphasize that it

cannot permit the creation within German economy of individual units work-
ing against its aims and efforts. It must demand that foreign business
establishments unreservedly participate in the realization of Germany's eco-
nomic program.
"The Reich Government will further protect foreign business establish-

ments in Germany all the more readily the more the opportunity is granted
to German business to do business in foreign countries and establish factories
abroad.
"But even to-day I want to assure you that foreign business establishments

have nothing to fear in Germany and that within the limits already men-
tioned they will receive every encouragement and protection."

Germany Not to Make Payment on Young Loan in
Gold—Bank for International
Oppose Move.

Associated Press advices from Basle, Switzerland, pub-
lished in the New York "Sun," said:
Germany has informed the Bank for International Settlements that it

Intends to pay on June 1 the interest on the dollar, pound and kroner
portions of the international Young 534 % loan on the basis of the face
value of these respective currencies instead of upon the gold basis.
On the ground that this is contrary to a clause of the loan stating that

the interest is to be paid on the gold value basis, the bank will decline to
accept the payment and as trustee for the loan has requested Germany
to comply with the gold clause as she has done hitherto.
Count Krosigk, German Minister of Finance, notified the world bank

of this intention, saying that it was based upon decisions of certain British
courts that the interest and principal of sterling bonds containing the
gold clause are nevertheless payable in sterling at a nominal amount only,
and in view of the action of the United States to the effect that dollar
bonds containing the gold clause are payable in current legal tender at the
nominal dollar amount only.

Since September 1931 when the pound and the kroner abandoned gold.
Germany has been paying interest on this loan on the gold basis.
The world bank reserved the rights of the bondholders on this loan.

Speyer & Co. Purchase for Cancellation Through Sink-
ing Fund Portion of City of Dresden Bonds.

Speyer & Co., as fiscal agents, announce that there have
been purchased and canceled for the Feb. 1 1933 semi-annual
sinking fund instalment $197,000 bonds of the City of Dres-
den 7% sinking fund gold loan of 1925. Out of an original
issue of $5,000,000 bonds, there remain outstanding $3,223,-
500 bonds.

Portion of Bonds of Westphalia United Electric Power
Corporation Retired Through Sinking Fund.

Speyer & Co., as fiscal agents, announce that there have
been retired through cancellation for the 1933 sinking fund
instalment $310,000 bonds of the Westphalia United Elec-
tric Power Corp. first mortgage 6% gold loan, series A.

"Financial and Economic Review" of Amsterdamsche
Bank, N. V., of Amsterdam, Holland.

The 35th issue of the "Financial and Economic Review,"
published quarterly by the Statistical Department of the
Amsterdamsche Bank, N. V., of Amsterdam, Holland, has
been made available by the bank. It contains a detailed
report on all circumstances that have been of influence on
the financial and economic conditions of that country

Settlements to
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during the first quarter of the year 1933. The review is
usually preceded by an article written by some authority on
the subject dealt with. This time an article has been
inserted written by A. Guyot van der Ham, Chief Engineer
at the Technical Bureau of the Colonial Department at The
Hague, entitled "Tin and the World Crisis."

Amsterdam Shipping Much Gold to Paris-61,000,000
Guilders Dispatched in Two Weeks—Holland's
Note Cover Remains Above 90%.

The "Wall Street Journal" of May 6 reported the fol-
lowing from Amsterdam:
The Nederlandsche Bank has exported 51,000.000 guilders of gold to

France and Belgium in the last two weeks. This leaves the gold reserves
of the bank at 900,000,000 florins and gives a note cover of 90.5%.

Satisfaction has been expressed by the decision of the Dutch and Belgian
governments to pay coupons on a gold basis, but there is strong criticism
here for the failure of Germany to follow suit

Dutch Hoarding Gold—But Immediate Abandonment
of Standard Is Unlikely.

The following (Associated Press) from Amsterdam,
Holland, May 8, is from the New York "Times":
There is still a feeling of uneasiness here regarding the currency situation.

although the immediate danger of Holland's abandoning the gold standard
seems cleared away.

Despite the statement of L. J. A. Trip, President of the Bank of The
Netherlands, on Saturday, that the bank would continue to deliver gold,
the demand for the yellow metal sharply increased to-day and the value
of the 10-guilder gold coin has risen.

Swiss Banks Face Curb—Federal Financial Department
Acts to End Export of Money.

Geneva advices May 3 are taken as follows from the
New York "Times":
The Federal Financial Department adopted to-day a project to control

the banks of Switzerland. The measure was taken to end the export
of money and safeguard public savings.
To float foreign loans in this country the banks will have to obtain the

National Bank's authorization.

Press Deplores Belgian Decision to Pay Coupons on
Loans Floated in United States at Gold Value.

From the New York "Times" we take the following from
Brussels, May 9:
Some newspapers have protested vehemently against the decision of

the Belgian Government to pay coupons on loans issued in the New York
market in 1924 and 1920 at their gold value, provided they were stamped
at the National Bank before May 4.

Stock certificates for stamping have poured into Brussels by air mail.
The newspapers estimate that $100,000,000 worth, or two-thirds of the
issues, reached Brussels in time for stamping.

Senator Armand Huymans, a Liberal, has given notice that he will
question the Government in Parliament on the subject. The newspapers
charge that the Finance Minister, by his action, is encouraging unpatriotic
Belgians to invest their money abroad.

Dictatorial Financial Powers Voted to
Belgian Government.

Under date of May 9 a cablegram from Brussels to the
New York "Times" said:

Dictatorial financial powers, in some respects similar to those granted
to President Roosevelt, were voted to-night by the Belgian Chamber to
the present Government. The measure, passed by a vote of 99 to 81,
allows the Government during a throe-month period to take measures by
decree to facilitate treasury operations, to contract long- and short-term
loans and to modify State pensions and subsidies.
Many pension abuses known to exist probably will be swept away by

Government action and much stricter inquiry concerning unemployment
relief is to be expected

Austrians Switch Dollar Hoards to Other Moneys—
Millions Estimated Held in American Banknotes.

A cablegram (copyright), as follows from Vienna, May 6,
is taken from the New York "Herald Tribune":

After the acceptance of the inflation bill by the United States Senate. the
dollar dropped from 8.40 to 7.40 shillings, but recovered to almost 8 in the
course of the week. A substantial amount of hoarded dollar banknotes
came on the market and, as far as possible under existing foreign exchange
restrictions, were converted into pound sterling and French and Swiss
franai. While the estimate of the amount of hoarded dollar banknotes in
Austria is difficult to make, it can safely be assumed that they total millions.
Other persons ridding themselves of these hidden treasures bought schRllng
securities as the schilling is again regarded as fairly stable. Consequently
schilling bonds registered another rise of 3 to 5 points above last week's
average.
The promise of the Central Bank that the monthly quotas of government

loans will be transferred on May I was only partly fulfilled. Only 50%
of the PaYments maturing in April were transferred, not including the
League of Nations loan. Reserves put aside for these purposes are now
used up and, if transfer cannot be resumed before June 1, when the semi-
annual League of Nations loan coupons mature, the guaranteeing states
will have to advance money for the May quota.

The decrease in unemployment is slower than last year. In the textile
and clothing industries, which in other years recorded Intensification of
production in spring, working capacity has decreased.

Italian Corporations to Disregard Gold Clause in Dollar
Loans Floated in New York.

The following is a cable dispatch from Rome, dated
May 6:

The Italian corporations that floated dollar loans in New York totaling
$235,800,000 have unanimously agreed to abrogate the gold clause in the
bond contracts and pay interest in depreciated collars. The agreement
became known only to-day, but it was made ten days ago and thus before
the United States Government's announcement of abrogation of the gold
clause in Government bonds.
When the agreement was revealed it was first thought to be a reprisal

against the United States for the abrogation, but the fact that it had been
concluded ten days ago showed it had been made to take advantage of the
dollar situation.

Firty-three corporations participate in the accord. The annual interest
payments involved average approximately $18,000,000.

Since the average quarterly payment is $4,000,000, the Italian corpo-
rations, on the basis of the present rate of exchange, would save more than
$500,000 this quarter. The average rate of interest is 7%.
The ironic fact, however, is that Italian citizens are the chief sufferers

from this decision, since a large proportion—in some cases a majoriy—
of these bonds have been repurchased here. Their dollar income is now
worth 12% fewer lire.

Italian Government bonds and municipal dollar bonds are not involved
In this agreement, and it is not known what action will be taken concerning
them. Any decision in that matter will await the return from Washington
of Guido Jung, the special Italian delegate to the Washington conversa-
tions. These bonds total $174.000,000, including $100,000,000 of a Morgan
loan, $30,000,000 of bonds of Rome, $30,000,000 of Milan and $14,000.000
of Genoa. All these have been partly redeemed.

In its issue of May 9 the New York "Times" said:
Italian Bonds.

The decision of the Italian corporations having dollar bonds outstanding
to abrogate the gold clause in their bond contracts, if it had been announced
a few weeks ago, would have aroused a storm of indignant condemnation.
As it was, there was little comment in Wall Street on the subject. In view
of President Roosevelt's explanation in his Sunday night radio talk of the
Inconsistency in the gold clause, it would be difficult to criticize the Italian
action. Wall Street will scarcely be surprised if other foreign debtors
take the same course.

Italy Recalls $4,802,500 in Gold—Holdings Now at
Record High—Little Remains Under Earmark at
New York Federal Reserve Bank.

The following is from the "Wall Street Journal" of May 1:
Withdrawal of $4,802,500 from the stock of gold held here under earmark

for foreign account on Saturday and shipment of a corresponding amuont to
Italy is believed locally almost to complete the repatriation of gold held
here under earmark for the account of the Bence d'Italia. This is the third
shipment of earmarked gold to be made to Italy since the gold embargo and
brings the total withdrawn to $23,857,000.

Since the early part of February, the Banca d'Italia has pursued a policy
of covering its foreign balances into gold. Foreign exchange reserves between
Feb. 10 and April 20, the date of the last available statement, dropped
595,000.000 lire to 708,000,000 lire while gold holdings increased 559,000.000
lire to a new high record of 6,424,000,000.

During February, it is believed that the Banat d'Italia was engaged in
converting its dollar balances into gold. Since the early part of March,
however, this has not been possible and the fact that the weekly statementsshow a continuation of the decline in foreign balances and roughly cor-
responding increases in gold reserves indicates that the Bank has been con-
verting holdings of currencies other than dollars into gold.
For the past year, the Bank has been engaged in a program of building

up its gold reserves and to this end has been purchasing gold jewelry, coin
and old gold from the public. This has been instrumental in the increase of
1,395,000.000 lire in the gold reserves during that period.
The repatriation of the gold held abroad under earmark, of course, does

not add to the gold reserves of the Bank. The addition to the reserves came
when the balances were actually converted into metal and the transaction
was reflected in the subsequent statement.
The following table compares the principal items in the statements of the

Banes d'Italia since the first of the year and the changes which have taken
place during that period.
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708,000,000 12,869,000,000 49.17%Apr. 10 800,000,000 13,019,000,000 49.20%Mar. 31 802,000,000 13,117,000.000 48.50%Mar. 20 852,000,000 12,768,000,000 49.31%
Mar. 10 913,000,000 12,913.000.000 49.06%
Feb. 28 962,000,000 13,048,000,000 48.56%Feb. 20 1,232,000,000 13,188.000,000 46.62%
Feb. 10 1,303,000,000 13,350,000,000 46.74%
Jan. 31 1,307,000,000 13,432,000.000 46.69%
Jan. 20 1,306,000,000 13,212,000,000 47.30%Jan. 10 1,306,000,000 13,579,000.000 46.76%

Greek Government to Hold Drachma Unchanged—
Seeks to Maintain Stability at Present Level.

From the "Wall Street Journal" of May 9 we take the
following:

It can be said authoritatively that the Greek government is determined tomaintain the stability of the currency at present levels and leave the goldvalue of the drachma unchanged.
The suggestion that the drachma be devalorized in the event of furtherdepreciation in the dollar and the pound sterling originated with GreekIndustrialists but was made publlc by the President of Association SocietesAnonymes, He Is the brother of the Finance Minister and the announce-ment consequently was regarded much in the light of an official pro-nouncement.

Amortization in Cuba—Treasury Opens Offers to SellIt $1,300,000 Sugar Bonds.
Havana advices May 9 to the New York "Times" said:Bids were opened today by the Cuban Government for the amortizationof tlif;300,000 of sugar stabilization bonds issued in November, 1931.asluii:Lanrisceyseratetleunrdzivthe 
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It was stated that bondholders offered to surrender a total of 0,o526.460..At the same time bids also were opened in the New York offices of the Chasebank. The price in New York was not announced here.
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Market Value of Bonds Listed on the New York Stock
Exchange-Figures for May 1 1933.

The following announcement was issued by the New York
Stock Exchange on May 9, showing the total market value
and the average market price of all listed bonds on the
Exchange:
As of May 1 1933 there were 1,552 bond issues aggregating 840,948,359.-

418 pax value listed on the New York Stock Exchange, with a total market

value of $31.354,026,137.

This compares with 1,551 bond issues aggregating $41,-
006,057,318 par value listed on the Exchange April 1 with
a total market value of $30,554,431,090.
In the following table listed bonds are classified by govern-

mental and industrial groups, with the aggregate market
value and average price for each:

Market Value. Aver. Price

United States Government 815.085.877,419 $100.18
Foreign Government 3,965,497,139 66.10
Railroad Industry. (United states) 6.028,0.55,353 56.45
Utilities (United States) 3,079,061,504 81.68
Industrial (United States) 1,928,394,442 61.88
Foreign companies 1,267,140,280 54.51

All bonds $31,354,026,137 $76.57

The following table, compiled by us, shows the total

market value and the total average price of bonds listed
on the Exchange for each month since Jan. 1 1932:

Market
Value.

Arerage
Price.

Market
Value.

Average
Price.

1932- 1932-
Jan. 1 $37,848,488,806 $72.29 Oct. 1 340,132,203,281 $77.50
Feb. 1 38,371,920,619 73.45 Nov. 1 39,517,006,993 76.38
Mar. 1 39,347,050,100 75.31 Dec. 1 38,095,183.063 73.91
Apr. 1 39,794,349,770 76.12

74.49 1933-May 1 38,8913,630,488
June 1 36.858,628,280 70.62 Jan. 1 $31,918,086,155 $77.27
July 1 37,353,339,937 71.71 Feb. 1 32,456,857,292 78.83
Aug. 1 38,615,339,820 74.27 Mar. 1 30,758,171,007 74.89
Sept.) 40,072,839,336 77.27 Apr. 1 30,554,431.090 74.51

May 1 31.354.026.137 76.57

Total Short Interest on New York Stock Exchange
During April 1933.

The New York Stock Exchange issued its compilation
showing the short interest on stocks during April on April 6.
Under the ruling of the Exchange made Sept. 16 1932,
calling for weekly instead of daily reports of the short
positions of members (as noted in our issue of Sept. 24
1932, page 2083), the figures show the short position at the
opening of business on Mondays. The highest total for
the month was reported on April 3 at 1,464,874, as com-
pared with 1,464,063 on March 3, which was the highest
total reported for that month. The Exchange's announce-
ment was issued as follows:
The following statistics, which have been compiled from information

secured by the New York Stock Exchange from its members, show the

total short interest existing at the opening of business on each Monday

during April and the first Monday in May 1933:

Apr. 3 
Apr. 10 
Apr. 17 

*1,484,8741Apr. 24 
1,448,338 May 1 
1,438.139

1,427,696
1 415,330

• Last published figure.

Richard Whitney Re-elected President of New York
Stock Exchange-Warren B. Nash Again Treasurer.

The New York Stock Exchange announced on May 8

that at the annual election of the Exchange held that day,

the following officers were elected for the ensuing year:
President, Richard Whitney; Treasurer. Warren B. Nash.

Ten members of the Governing Committee for term of four years: Harold

Hartshorne, (S. B. Chapin dc Co.): Louis E. Estateld. (Henderson & Co.);

Walter L. Johnson, (Shearson, Rammill & Co.): Peter J. Maloney, (Peter
J. Maloney & Co.); Harry H. Moore, (Hallgarten & Co.); Charles M.

Newcombe, (at J. W. Davis & Co.): Joseph H. Seaman, (Shields & Co.):

George M. Sidenberg, (Halle & Stieglitz); Edward T H. Talmage Jr.,

(Clark, Dodge & Co.); Alexander C. Yarnell, (Yarnell & Co.).

Trustee of the Gratuity Fund for the term of five years: W. Strother

Jones, (Cyrus J. Lawrence & Sons).

At a special meeting of the Governing Committee of the
New York Stock Exchange held May 9, Allen L. Lindley
was elected Vice-President of the Exchange and E. T. H.

Talmage Jr., Assistant Treasurer. The nomination of the
officers was referred to in our issue of April 22, page 2702.

Bernard Smith Retires as Superintendent of New York
Stock Exchange Building-In Service of Exchange
59 Years.

Bernard Smith, veteran superintendent of the New York
Stock Exchange Building, retired May 9, after 59 years of
service with the Exchange. He will continue to have a
desk in the office of the Building company to do such work

as he may care to. Mr. Smith, who is 77 years old, is the
oldest employee of the Stock Exchange both in age and in
years of service. He has served the Exchange for a longer

period than any other employee in its history. Am announce-

ment issued by the Exchange on May 9 continued:

Richard Whitney, President of the Stock Exchange, presented to Mr.
Smith on May 8, in the presence of Warren 13. Nash, President of the
Stock Exchange Building Co., and other officials, a testimonial on behalf'
of the Executive Committee of the Building Co.
In 1924, on the completion of 50 years of service, Mr. Smith was given a.

three months leave of absence, a diamond service pin and a purse of gold
by the Exchange.

Market Value of Listed Stocks on New York Stock
Exchange May 1 $26,815,110,054, Compared with
$19,914,893,399 April 1 -Classification of Listed
Stocks.

As of May 1 1933 there were 1,221 stock issues aggre-
gating 1,293,545,655 shares listed on the New York Stock
Exchange, with a total market value of $26,815,110,054.

This compares with 1,221 stock issues aggregating 1,292,-
601,719 shares listed on the Exchange April 1, with a total
market value of $19,914,893,399, and with 1,228 stock issues
aggregating 1,296,231,953 shares with a total market value
of $19,700,985,961 on March 1. In making public the May 1
figures on May 6 the Exchange said:
As of May 1 1933 New York Stock Exchange member borrowings on

security collateral amounted to $322,492,188. The ratio of security loans
to market values of all listed stocks on this date was therefore 1.20%.

As of April 1 1933 New York Exchange member borrow-
ings on security collateral amounted to $310,961,581. The
ratio of security loans to market values of all listed stooks
on that date was therefore 1.56%.

In the following table listed stocks are classified by
leading industrial groups, with the aggregate market value
and average price for each:

Mag 1 1933. April 1 1933,

Market
Value.

Aver.
Price.

lkfarket
Value.

Aver.
Price.

3 $ $ $
A..tos and accessories 1,497,011,287 14.20 880,076,803 8.35
Financial 732,928,545 13.73 556,430,569 10.40
Chemicals 2,444,271,453 35.20 1,656,371,758 25.11
Buildings 187,779,401 11.92 125,061,461 7.94
Electrical equipment manufacturing 771,836,175 18.89 517,569,549 12.67
Foods 2,069,876,822 29.22 1,586,190,644 22.38
Rubber and tires 208,529,427 20.50 112,288,668 11.15
Farm machinery 289,555,457 25.78 218,624,231 19.47
Amusements 84,583.985 4.07 40,396,286 2.56
Land and realty 30,890,489 8.18 21,553,272 4.30
Machinery and metals 753,062,944 15.82 558,233,944 11.68
Mining (excluding iron) 871,933,685 14.47 532,716,949 8.84
Petroleum 2,714,160,456 14.75 1,944,189,697 10.56
Paper and publishing 127,337,870 7.58 92,704,867 1 5.52
Retail merchandising 1,300,500,939 20.97 1.027,506.294 15.69
Railways and equipments 2,880,446,820 25.00 2,359,085,553 20.48
Steel, iron and coke 1,222.822.795 30.86 741,581,057 18.72
Textiles 131,908.351 11.93 90,512,580 8.19
Gas and electric (operating) 1,969,516489 28.45 1,886,830,571 124.37
Gas and electric (holding) 1392,993,989 12.14 947,021,137 9.64
Communications (cable, tel. & radlo)- 2,228,737.806 59.28 1,949,882,289 51.88
Miscellaneous utilities 135,097388 13.29 114,553,555 11.27
Aviation 178,174.4 9.31 113,015,594 6.34
Business and office equipment 190,670,878 17.93 130,859,041 12.31
Shipping services 5,792,894 2.77 5,074,282 2.43
Ship operating and building 14,370,656 4.26 10,252,415 3.04
Miscellaneous business 56,729.932 12.65 51,794,521 111.55
Leather and boots 211,907.255 30.74 152,992,770 122.18
Tobacco 1,319,121,377 50.88 1,019,719,223 39.32
Garments 9,820,791 7.55 8,402,410 6.46
IL S. companies operating abroad__.... 505,940,008 15.33 340,526,454 10.32
Foreign companies (Incl. Cuba & Can.) 498,798,920 13.46 325,074,975 8.77

All listed stocks 26.815.110.054 20.73 19,914.893,399 15.41

Ruling of New York Stock Exchange on Municipal
Exterior Loans of 1919 of French Cities of Bordeaux,
Lyons and Marseilles.

The New York Stock Exchange through its Secretary,
Ashbel Green, issued the following announcement on May 5:

NEW YORK STOOK EXCHANGE.
Committee on Securities.

May 5 1933.
In view of the arrangements made for the payment of the May 1 1933

coupons attached to Cities of Bordeaux, Lyons, Marseilles, municipal

exterior loans of 1919, 15-year 6% gold bonds, due 1934, at the option of
the holder either (a) in United States currency in New York, upon presenta-

tion and surrender of such coupons at the office of Kuhn, Loeb & Co.,

American paying agents, (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 American
paying agents, said dollar equivalent to be computed 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 Paris at the gold parity

of exchange, being francs 25.52 per dollar upon presentation and surrender

of such coupons at the office of Banque de Paris et des Pays-Bas, Paris.
France:
The Committee on Securities rules that in settlement of contracts in the

said bonds on which delivery was due prior to the interest-payment date
and should have been made with the next due coupon attached, but where

delivery is made after the interest-payment date without the coupon

attached, and in settlement of contracts in the said bonds made "Delayed

Delivery" between April 22 and April 27, inclusive, the cash settlement
made in lieu of the coupons shall be at the option of the purchaser on the

basis of (1) United States currency in New York or (2) linked States
currency in New York at the dollar equivalent of French franca at gold

Parity of exchange, the said dollar equivalent to be computed at the rate
at which coupons may be cashed at the office of the paying agent on the
date of actual delivery, under option (b) referred to above.

The computation of accrued interest is not changed by this ruling.

ASHBEL GREEN, Secretary,

A notice regarding the bonds, issued by Kuhn, Loeb & Co.,
was referred to in our issue of May 6, page 3083.
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•

Allied Chemical & Dye Corp. Hearing on Financial
Data Furnished Stockholders Postponed to May 24
by New York Stock Exchange.

At the request of the Allied Chemical & Dye Corp., the New
York Stock Exchange has postponed until May 24 the hear-
ing scheduled for May 10 by the Governing Committee on the
company's method of issuing financial reports to stockhold-
ers. Before granting the adjournment the Exchange's
officials received assurances that on or before that date
the Exchange would be advised of the attitude of the com-
pany. The Exchange on May 10 issued the following state-
ment:
A meeting has been held between the Committee on Stock List and the

Chairman of the Special Committee of Directors of Allied Chemical & Dye
Corp. formed for the purpose of considering the request of the New York
Stock Exchange for more informative financial statements from that
company.

At this meeting it developed that for substantial reasons it is impracticable
for Allied Chemical & Dye Corp. to reach, with any degree of certainty, a
final determination as to its position prior to May 24.
A firm commitment has been entered into by the representative of Allied

Chemical & Dye Corp. that on or before May 24 the Stock Exchange will
be advised definitely and finally of the position of the company upon all
the matters discussed.

In view of this, further consideration of the matter by the Governing Com-
mittee of the Stock Exchange has been postponed to a date not later than
May 24.

Samuel Knighton Nominated for Second Term as
President of New York Produce Exchange—Election
To Be Held June 5.

Samuel Knighton, President of the New York Produce
Exchange, has been nominated for a second term by the
Nominating Committee, according to an announcement
issued by the Exchange, April 25. Members of the Exchange
will vote at the annual election on June 5. The committee
also re-nominated Thomas F. Baker, Vice-President of the
Exchange, and nominated John M. Murray as Treasurer
to succeed F. H. Teller. The announcement also said:
Four members of the Board of Managers whose terms will expire this

year were re-nominated and two new board members were named. The new
members are John A. Anger, and Albert Wagner, of Albert Wagner & Co.
Those re-nominated are: Philip Brendel, of the Southern Cotton Oil Co.:
Moses Cohen. of Canada-Atlantic Grain Export Co., Inc.: Axel Hansen, of
Axel Hansen & Co., Inc,. and Samuel S. Lerner.
Robert M. Morgan, of Robert M. Morgan, Inc., was re-nominated as a

trustee of the gratuity fund for three years.

Newly Formed Custodian and Weighing Department
of the New York Produce Exchange.

The New York Produce Exchange announced on May 3
that the Board of Managers has approved the formation of a
new department of the Exchange, to be known as the
Custodian and Weighing Department. The Exchange's
announcement also noted:
The new department will have supervision over all Custodian Ware-

houses designated by the Exchange for the receiving, weighing, handling,
storing and shipping of commodities.

This service will result in material benefit to Exchange members in the
facility with which warehouse certificates may be used as collateral in the
transaction of their regular business.

Resumption of Hearings May 23 by Senate Committee
Inquiring Into Stock Market Tradings—To In-
quire Into Operations of J. P. Morgan & Co.,
Kuhn, Loeb & Co., and Dillon, Read & Co.

Hearings in the Senate Banking and Currency Committee
investigation of stock market activities have been tentatively
set to begin at Washington May 23, with J. P. Morgan,
Clarence Dillon, Otto H. Kahn and Thomas W. Lamont
among the witnesses scheduled for examination. Noting
this, the "United States Daily" May 2 said:
This announcement was made by Ferdinand Pecora, counsel for the

Committee. lie explained that the Committee will inquire into opera-
tions of J. P. Morgan & Co.: Kuhn, Loeb & Co., and Dillon, Read & Co.,
probably in the order named, and that Committee accountants are exam-
ining day and night the records of these three firms from 1927 to the
present time.
The examination, he added, is with respect to flotation of foreign as

well as domestic securities, operations in securities of public utilities, joint
syndicate banking accounts, interlocking directorates and other subjects.
The inquiry, he pointed out, includes records of the Drexel Co. of

Philadelphia, Grenfell & Co. of London, and Morgan & Co. of Paris as
affiliates of the Morgan house.
Mr. Pecora declared his purpose to issue subpoenas for the appearance

of all partners of the J. P. Morgan company and to question all of them,
unless it should appear unnecessary in the course of the examination to
examine any particular members of the firm. He also stated his purpose
to subpoena the Chaim National Bank at another time.
The Morgan firm, he said, has answered all the questions asked in an

original questionnaire sent to it and the replies received from the ques-
tionnaire sent the companies are being analyzed by the Committee staff.
Mr. Pecora stated it may be necessary to continue the inquiry after the
Present session of Congress has adjourned.

Senator Fletcher (Dem.) of Florida, Chairman of the Senate Com-
mittee on Banking and Currency, introduced May 4 a resolution to author-
ize the Committee to continue its investigations of the stock market
activities until the next session of Congress and to authorize $25,000

• additional for the inquiry. His resolution was referred to the Senate
Committee on Audit and Control of the Contingent Expenses of the Senate.

An item regarding the inquiry appeared in our issue of
April 8, page 2336.

Nomination of Officers of Chicago Stock Exchange—
M. J. O'Brien of Paine, Webber & Co. Named
President.

The Nominating Committee of the Chicago Stock Ex-
change named on April 29, the nominees to be voted on at
the annual election June 5 1933. .An announcement in the
matter, issued by the Exchange, reported the nominees as
follows:
M. J. O'Brien, President, to succeed Paul H. Davis. Paul B. Skinner

re-named for Treasurer.
Members of the Governing Committee to serve three years: Walter S.

Aagaard, James E. Bennett, Thaddeus R. Benson, Paul H. Davis, Edward
P. Molloy, Paul B. Skinner, Wallace C. Winter.
Member of the Governing Committee to serve two years: Charles C.

Renshaw.
Members of the Governing Committee to serve one year: M. Ralph

Cleary, Kingman Douglass.
Members of the Nominating Committee for 1934: Joseph A. Rushton,

Chairman, Lester M. Eiseman, Frederick N. Webster, Selden F. White,
Edwin T. Wood.

The announcement also said:
Of the 10 nominees for the Governing Committee, seven are Governors

at the present time. The three new ones are Messrs. Aagaard, Cleary and
Douglass.
Mr. O'Brien, nominated to the presidency of the Exchange, is the

Chicago resident partner of the brokerage firm of Paine, Webber & Co.,
with which firm he has been associated for 34 years. He became a partner
of the firm in 1917. Mr. O'Brien became a member of the Chicago Stock
Exchange, Feb. 5 1919, and was elected to the Governing Committee in
June 1927. He has served as Vice-President of the Exchange the past
two years.

Salaries Increased 10% by J. S. Bache & Co.,
New York Brokerage Firm.

J. S. Bache & Co., which operates some 30 offices through-
out the country and is one of the largest Stock Exchange
houses, have issued the following bulletin in their head office
in New York City and branch offices:
As evidence of our assurance in the President's program and outlook

and in recognition of the loyalty of our staffs, we are instituting a salary
increase of 10% to take effect immediately to all who have been in our
organization prior to Jan. 1 1933.

Straus Bond Group Ousted by Court — Justice
McCook Restrains Committee Headed by Pounds
and Battle and Names Receivers.

Supreme Court Justice Philip J. McCook issued an order
May 4 restraining the independent bondholders' committee
headed by Lewis H. Pounds and George Gorden Battle from
further actions in connection with mortgage bonds issued by
S. W. Straus & Co., now in default. As receivers for these
Issues, to act in place of the committee, Justice McCook ap-
pointed James W. Gerard, George Frankenthaler and.Robert
McCurdy Marsh.
The decision was handed down in an action brought by

Patrick Harrigan and other holders of the defaulted bonds,
who charged that the committee was created to protect the
interests of Straus & Co. and not those of the bondholders.

Justice McCook said in his opinion that the committee's
deposit agreement protected the committee against every pos-
sible contingency but failed to protect the bondholders. It
was necessary for the Court to step in to prevent inequity, he
added. The New York "Times," in its account of the matter,
states further:

Acts to Protect Bondholders.

"The proportions of the disaster," he said, "are sufficiently plain without
going into further details. It Is impossible for scattered and confused bond-
holders to unite in any fashion for its mitigation except through this
Court."
The Court pointed out that S. W. Straus & Co., Inc., after Feb. 1 1931

formed the various bondholders' protective committees, "alleged to be for
the protection of holders of defaulted bonds underwritten by the company,"
with Straus executive officers designated as these committees.

Justice McCook found that in the autumn of 1932, S. J. T. Straus and
an attorney asked a lawyer named Weisl to find men to succeed those then
serving on the committees, and that Wad obtained the help of Ralph Jonas,
a New York lawyer, in this process. The opinion continues:
"Mr. Pounds says he was called upon in February 1983 by Mr. Jonas and

solicited to accept the chairmanship. `Mr. Jonas mentioned to affiant the
names of various individuals suggested to serve on the committee,' but Mr.
Pounds does not say what those names were or who had suggested them to
Mr. Jonas.
"It is said that the members of the independent bondholders' committee

are in fact sincere, honest and experienced men. Those personally known to
the Court are honest and experienced, and undoubtedly sincere in a desire
to help the bondholders. Assuming they are all so, the fact remains that they
have permitted themselves, as a committee, to become part of a plan which
is not for the benefit of the bondholders, but one which retains in the hands
of the same Straus interests, who were enjoined by the court from acting on
any committee, the power by indirection to continue to do so, by accepting
what is in effect the old set of agencies.
"The owners of the defaulted bonds have not received one penny through

the efforts of any of the Straus committees or through the independent
bondholders committee.
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"The necessary, and the only practical, solution is to appoint receivers
to act in place of the defendant independent bondholders' committee and
any claimed predecessors in title, without loss of time, and with full access
to lists of bondhelders, dm."

S. J. T. Straus issued the following statement.
The Independent Bondholders' Committee, of which Mr. Lewis H. Pounds

Is Chairman, is composed of gentlemen of the highest standing for ability
and integrity.

The gentlemen now constituting the committees succeeded officers of
S. W. Straus & Co., who formerly composed the committees so that complete
independence of action would be assured. There was at no time any associa-
tion, agreement or understanding between them.
It is of utmost importance that the bondholders be thoroughly protected

In all phases of reorganization of the issues now in default or the operation
of the properties pending the final outcome of such reorganizations. That
has always been the chief aim of all of the members of both committees.
So long as this is accomplished at the most reasonable cost of time and
money, the bondholders may be assured of full protection.

It should be understood that the bonds in question were not "Straus
bonds" in the sense that they were the obligations of S. W. Straus & Co. ;
they were simply issues underwritten and sold by S. W. Straus & Co. and
secured by real estate. At no time did S. W. Straus & Co. guarantee the
payment of these bonds or interest, nor were they sold to the public on
that basis.

The cardinal interest of the former executives of S. W. Straus & Co. is
that the pending reorganizations be completed as quickly and as equitably
as possible so as to achieve the maximum benefits for all the bondholders.

Straus Committee to Fight Injunction.
Lewis H. Pounds, Chairman of the independent bondhold-

ers' committee for bonds of S. W. Straus & Co., announced,
May 5, that the committee would appeal from Supreme Court
Justice McCook's order restraining it from taking any fur-
ther action in connection with the bonds. The statement,
issued from the office of Max D. Steuer, attorney for the
committee, asserted that Justice McCook's decision was "un-
sound. In law" and "In no sense justified by the facts."

Eugene R. Black Named to Succeed Eugene Meyer on
Federal Reserve Board.

Eugene R. Black of Georgia, Governor of the Federal
Reserve Bank of Atlanta, was named by President Roosevelt
on May 10 as a member of the Federal Reserve Board to
succeed Eugene Meyer resigned. Mr. Black is named to
fill the unexpired portion of Mr. Meyer's term of ten years
from August 10 1928. Mr. Meyer's resignation as a mem-
ber and Governor of the Reserve Board was noted in our
issue of April 15, page 2524. A report to the effect that
Mr. Black has made known to President Roosevelt that he
can remain in the position only a few months, after which
he must return to his private business in Atlanta, was noted
in a Washington dispatch May 10 to the New York "Times"
from which we also quote:
The naming of Mr. Black creates a thoroughly Roosevelt board. Sec-

retary Woodin and J. F. T. O'Connor, Comptroller of the Currency,
Roosevelt appointees, are ex officio members. Adolph C. Miller of Cali-
fornia, a member of the original Federal Reserve Board, is a friend of the
President. Other members are George R. James of Tennessee and Charles
S.-Hamlin of Massachusetts, Democrats.

Takes Commanding Position.

Mr. Black is destined to take a commanding position in the govern-
mental machinery, which will administer the new credit and monetary
expansion program contemplated by the President.
Under the farm relief-inflationary bill the Federal Reserve Banks would

be authorized to purchase in the open market $3,000,000,000 in government
securities and those of corporations the majority of whose stock is owned by
the United States.
The currency expansion program would be carried out through the

Federal Reserve Banks, which act as fiscal agents for the government.
Securities purchased by the banks in the open market operations would
be made the basis for new currency, which would be issued in connection
with the prepared public building programs.
Mr. Meyer has been a dominant personality in financial affairs of the

nation for sixteen years. Frequently the storm centre of Congressional
attack, he always has been a driving force.

Aided War Finances.

Ile was one of the organizers and the director of the War Finance Cor-
poration, the model for the present Reconstruction Finance Corporation.
When difficulties developed in the Federal farm loan system he was called
as commissioner of the Farm Loan board to perfect a reorganization.
Retiring from that office he became Governor of the Federal Reserve
Board. He participated in the organization of the Reconstruction Finance
Corporation and was its first chairman.
Floyd Harrison, Mr. Meyer's "chief of staff" since war days, has sub-

mitted his resignation to the Reserve Board as assistant to the governor.
He will continue his association with Mr. Meyer.
No announcement has been made as to Mr. Meyer's future plans except

that he will return to his farm In Mount Risk°, in Westchester County,
New York.

Associated Press advices from Washington May 10 said:
Appointment of Mr. Black still leaves two vacancies, created by the

resignation of Roy Young and the Senate's failure to confirm Wayland
W. McGee, named by President Hoover to fill an unexpired term.

The same dispatch stated:
A native of Atlanta, Mr. Black started practicing law there after grad-

uating from the University of Georgia and the Atlanta Law School. Ten
years ago he switched to banking, becoming president of the Atlanta
Trust Co. Five years later he was appointed Governor of the Atlanta
BeelerVe Bank.

J. F. T. O'Connor Assumes Duties as Comptroller of
Currency.

J. F. T. O'Connor of California, who was named by Presi-
dent Roosevelt on May 1 to be Comptroller of the Currency,
took the oath of office on May 11. The Senate confirmed
the nomination of Mr. O'Connor on May 8. On that date
a Washington dispatch to the New York "Journal of Com-
merce" said:
Controversy was aroused in the Senate to-day by Senator Reed (Rep,

Pa.) when he attacked the confirmation of the appointment of J. F. T.
O'Connor as Comptroller of the Currency.
The Senator's opposition was voiced after the Senate had unanimously

confirmed the appointee and drew a vigorous reply from the Democratic
leadership.

Contending that it will take Mr. O'Connor ."who knows no more about
banking than the man on the street, months to learn his job," Senator
Reed expressed sorrow that "the President has appointed a man so inex-
perienced to a position of such vital importance."
He added that he knew it would be "fruitless" to object to the nomination

because of the small number of votes held by Republicans, but added that
he did wish to register his opposition.
Senator McAdoo (Dem., Calif.) regarded it "a virtue" that Mr. O'Con-

nor was not a banker. He contended that it was more important to have a
man for the position "free and independent, not biased and without bank-
ing experience."
Mr. O'Connor knows something of the problems he will confront and will

administer the office faithfully, he added.

Since the resignation of John W. Pole as Comptroller of
the Currency in September last year F. G. Awalt had been
Acting Comptroller. The nomination of Mr. O'Connor to
the office of Comptroller was noted in our issue of May 6,
page 3078.

Prof. J. H. Williams Appointed Assistant Federal
Reserve Agent of Federal Reserve Bank of New
York.

Supplementing our item of May 6, page 3078, regarding
the appointment A Prof. J. H. Williams as Assistant Federal
Reserve Agent of the Federal Reserve Bank of New York,
it is noted that Professor Williams succeeds to the post
formerly held by Dr. W. Randolph Burgess, who became a
Deputy Governor of the Bank in May 1930.

Professor Williams was formerly professor of economics at
Harvard University. He once served as assistant editor
of the "Harvard Review of Economic Statistics," and
helped in the organization and development of the annual
studies of the balance of payments of the United States now
published by the Department of Commerce. Last autumn,
with Dr. E. E. Day, Professor Williams was appointed to
represent the United States upon the Committee of Experts
which prepared the agenda for the forthcoming World
Economic Conference.

Walter E. Frew Appointed Member of Federal Advisory
Council for New York Federal Reserve District.

The Federal Reserve Bank of New York issued the
following circular on May 5 with regard to the appointment
of a new member to the Federal Advisory Council.

FEDERAL RESERVE BANK OF NEW YORK.
(Circular No. 1225, May 5 1933)

MEMBER FEDERAL ADVISORY COUNCIL,

To All Member Banks in the Second Federal Reserve District:
George W. Davison, who has been elected 88 a Class "A" director of

this Bank, has resigned as a member of the Federal Advisory Council for
the Second Federal Reserve District; and the Board of Directors of this
Bank at its meeting on May 4 1933, selected Walter E. Frew,Chairman
of the Board of Directors, Corn Exchange Bank & Trust Co., New York.
N. Y., as a member of the Federal Advisory Council for the Second Federal
Reserve District for the unexpired term ending Dec. 31 1933.

J. H. CASE, Chairman of the Board.

The election of Mr. Davison as a director was noted in
our issue of May 6, page 3078.

New Offering of $75,000,000 or Thereabouts of 91-Day
Treasury Bills—To be Dated May 17 1933.

Tenders to a new offering of 91-day Treasury bills to the
amount of $75,000,000 or thereabouts were invited on May 10
by Secretary of the Treasury William H. Woodin, to meet
a block of $75,202,000 of similar securities maturing on May
17. The bills will be dated May 17 1933 and will mature
Aug. 16 1933. On the maturity date the face amount will be
payable without interest. Bids to the bills, which will be sold
on a discount basis to the highest bidders, will be received
at the Federal Reserve Banks, or the branches thereof, up
to 2 p. m., Eastern Standard time, Monday, May 15, but
will not be received at the Treasury Department, Wash.
Secretary Woodin's announcement, in part, said:
They (the bills) will be issued in bearer form only, and in amounts or

denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000
(maturity value).

It is urged that tenders be made on the printed forms and forwarded
In the special envelopes which will be supplied by the Federal Reserve Banks'
or branches upon application therefor.
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No tender for an amount less than $1,000 will be considered. Each tender

joust be in multiples of $1,000. The price offered must be expressed on the
basis of 100, with not more than three decimal places, e. g., 99.125. Frac-
tions must not be used.
Tenders will be accepted without cash deposit from incorporated banks

and trust companies and from responsible and recognized dealers in invest-
ment securities. Tenders from others must be accompanied by a deposit
of 10% of the face amount of Treasury bills applied for, unless the tenders
are accompanied by an express guaranty of payment by an incorporated
bank or trust company.
Immediately after the closing hour for receipt of tenders on May 15 1933,

all tenders received at the Federal Reserve Banks or branches thereof up to
the closing hour will be opened and public announcement of the acceptable
prices will follow as soon as possible thereafter, probably on the following
morning. The Secretary of the Treasury expressly reserves the right to
reject any or all tenders or parts of tenders, and to allot less than the amount
applied for, and his action in any such respect shall be final. Those sub-
mitting tenders will be advised of the acceptance or rejection thereof. Pay-
ment at the price offered for Treasury bills allotted must be made at the
Federal Reserve Banks in cash or other immediately available funds on
May 17 1933.
The Treasury bills will be exempt, as to principal and interest, and any

gain from the sale or other disposition thereof will also be exempt, from all
taxation, except estate and inheritance taxes. No loss from the sale or other
disposition of the Treasury bills shall be allowed as a deduction, or other-
wise recognized, for the purposes of any tax now or hereafter imposed by
the United States or any of its possessions.

Tenders Totaling $225,173,000 Received to Offering of
$75,000,000 or Thereabouts of 91-Day Treasury
Bills Dated May 10—$75,067,000 Accepted—Average
Price 0.48%.

Tenders of $225,173,000 were received to the offering of
••75,000,000 or thereabouts of 91-day Treasury bills dated
May 10 1933, Secretary of the Treasury William H. Woodin
announced on May 8. Of this amount, $75,067,000 was
accepted. Bids to the offering were received at the Federal
Reserve Banks, or the branches thereof, up to 2 p. m.,
Eastern Standard time, Monday, May 8. The bills brought
an average rate on a bank discount basis of about 0.48%.
This compares with previous rates of 0.49% for bills dated
May 3; 0.51% for bills dated April 26; and 0.49% for bills
dated April 19. The average price of the bills dated May 10
is 99.878. The bills have been put out to meet an issue of
$75,228,000 which matured on May 10. Secretary Woodin's
announcement, as given in the New York "Herald-Tribune"
in May 8 advices from Washington; follows:

William II. Woodin, Secretary of the Treasury, announced today (May 8)
that the tenders for $75,000,000, or thereabouts, of 91-day Treasury bills,
dated May 10, which were opened at the Federal Reserve Banks today.
amounted to $225,173,000.
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 99.871, equivalent
to an interest rate of about 0.51%. Only part of the amount bid for at the
latter price was accepted. Bids accepted totaled $75,067,000. The average
price of Treasury bills to be issued is 99.878, ad the average rate about
0.48% •

In inviting tenders on May 3, Secretary Woodin, in part,
said:
The Secretary of the Treasury gives notice that tenders are invited for

Treasury bills to the amount of $75,000,000, or thereabouts. They will be
91-day bills; and will be sold on a discount basis to the highest bidders.
Tenders will be received at the Federal Reserve Banks, or branches thereof,
op to 2 p.m., Eastern Standard time, on Monday. May 8 1933. Tenders
will not be received at the Treasury Department, Washington.
The Treasury bills will be dated May 10 1933, and will mature on Aug.

9 1933. and on the maturity date the face amount will be payable without
interest. They will be issued in bearer form only, and in amounts or denomi-
nations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity
value).
No tender for an amount less than $1,000 will be considered. Each tender

must be in multiples of $1,000. The price offered must be expressed on the
basis of 100, with not more than three decimal places, e. g., 99.125. Frac-
tions must not be used.
Tenders will be accepted without cash deposit from incorporated banks

and trust companies and from responsible and recognized dealers in invest-
ment securities. Tenders from others must be accompanied by a deposit
of 10% of the face amount of Treasury bills applied for, unless the tenders
are accompanied by an express guaranty of payment by an incorporated
bank or trust company.

Inunediately after the closing hour for receipt of tenders on May 8 1933.
all tenders received at the Federal Reserve Banks or branches thereof up to
the closing hour will be opened and public announcement of the acceptable
prices will follow as soon as possible thereafter, probably on the following
morning. The Secretary of the Treasury expressly reserves the right to
reject any or all tenders or parts of tenders, and to allot less than the amount
applied for, and his action in any such respect shall be final. Those sub-
mitting tenders will be advised of the acceptance or rejection thereof.
Payment at the price offered for Treasury bills allotted must be made at
the Federal Reserve Banks in cash or other immediately available funds
on May 10 1933.

The Treasury bills will be exempt, as to principal and interest, and any
gain from the sale or other disposition thereof will also be exempt, from
all taxation, except estate and inheritance taxes. No loss from the sale or
other disposition of the Treasury biils shall be allowed as a deduction, or
otherwise recognized, for the purposes of any tax now or hereafter imposed
by the United States or any of its possassions.

Burlington Joint Stock Land Bank of Des Moines,
Iowa, Submits Plan for Cutting Bonded Indebted-
ness—Offers to Purchase Half of Bonds Outstand-
ing at 35 Cents on Dollar.

The Burlington Joint Stock Land Bank of Des Moines,
Iowa, has submitted to bondholders a plan which, if ac-
cepted, will result in a 50% reduction of the bonded indebted-

ness, which amounted to $2,271,000 on March 31 1933.
Unmatured principal of mortg ge loans on the same date was
only $1,804,695, and of that amount $1,067,988 was de-
linquent in the payment of principal and interest. The total
of unmatured principal of mortgages not delinquent at the
end of March was therefore $736,671.31.
The plan, as suggested to bondholders in a letter from

J. C. Morrow, President, on April 29, includes the following
provisions:
1. Each bondholder shall sell to the bank one-half of his holdings on

a 35% basis, plus accrued interest.
2. The bank will purchase such bonds at 35% of their face value pro-

vided approximately one-half of the outstanding bonds are offered to it
for sale.
3. Bondholders assenting to the plan must forward before May 31 their

formal agreement, together with one-half of the bonds offered for sale, to
the Harris Trust & Savings Bank of Chicago. The bank reserves the right
to extend the time of operation of the plan to June 30 1933.

Mr. Morrow added that if one-half the outstanding bonds
are sold to the bank under the pl a, the bonded indebtedness
will be reduced to $1,135,000 and the action may "afford
the basis, with the careful management and improvement
in business and agricultural conditions, for the ultimate
solution of the bank's problems."

President Roosevelt in Radio Talk Recounts Action
Since His Incumbency to Effect Recovery—No
Surrender of Power in Emergency Measures—
Likens Moves to Partnership Entered into by
Government with Farming, Industry and Railroads
—Profits to Citizens—Farm Relief and Inflation
Powers Only to Be Used If Necessary—Explains
Gold Embargo—Warns Against False Prosperity—
Conversations with Foreign Leaders.

In his second radio message addressed to the people of the
country since he assumed office March 4, President Franklin
D. Roosevelt, in a talk broadcast throughout the nation on
Sunday night, May 7, told what his Administration had un-
dertaken and what it is planning to do to effect recovery.
The President declared that in the emergency measures en-
acted "there was no actual surrender of power" by Congress.
"The only thing that has been happening," he continued,
"has been to designate the President of the United States as
the agency to carry out certain of the purposes of Congress."
"This," he added, "was constitutional and is constitutional,
and is in keeping with the past American tradition." Ac-
cording to the President, "the legislation that has been
passed or is in the process of enactment can properly be
considered as part of a well-grounded and well-rounded
plan." The giving of employment to a quarter of a million
of unemployed in forestry and flood prevention work was
noted by the President as one of the measures adopted, and
in his talk he alluded to the proposal to put the Government
properties at Muscle Shoals to work, and to the plans for
farm mortgage relief legislation. The program for direct
relief through public works, the legislation (already enacted
by Congress) authorizing the sale of beer in the various
States was also referred to by the President. Attention was
likewise directed to the pending Farm Relief bill, as to which
the President said: "This measure provides wide powers for
emergencies and the extent of its use will depend entirely
upon what the future has in store.." The 30-hour bill and
the railroad bill were among the measures enumerated by
the President, who said:

It is wholly wrong to call the measures that we have taken Government
control of farming, control of industry and control of transportation. It is
rather a partnership between Government and farming and industry and
transportation, not partnership in profits, for the profits would still go to
the citizens, but rather a partnership in planning and partnership to see
that the plans are carried out.

In stating that "we have reason to believe that things are a
little better than they were two months ago," the President
added:

Industry has picked up, railroads are carrying more freight, farm prices
are better, but I am not going to indulge in issuing proclamations of over-
enthusiastic assurance. . . .
I do not want the people of this country to take the foolish course of

letting this improvement come back on another speculative wave. I do not
want the people to believe that because of unjustified optimism we can
resume the ruinous practice of increasing our crop output and our factory
output in the hope that a kind providence will find buyers at high prices.Such a course may bring us immediate and false prosperity, but it will bethe kind of prosperity that will lead us into another tailspin.

As to the Government's objective in seeking enlarged credit
powers, President Roosevelt had the following to say:

The Administration has the definite objective of raising commodity pricesto such an extent that those who have borrowed money will, on the average,be able to repay that money in the same kind of dollar which they borrowed.We do not seek to let then get anch a cheap dollar that they will be able topay back a great deal less than they borrowed. In other words, we seek
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to ccrrect a wrong and not to create another wrong in the opposite direction.
That is why powers are being given to the Administration to provide, If
necessary, for an enlargement of credit, in order to correct the existing
wrong. These powers will be used when, as, and if it may be necessary to
accomplish the purpose.

Incident to the gold embargo, the President, in part, said:
A series of conditions arose three weeks ago which very readily might

have meant, first, a drain on our gold by foreign countries, and, secondly,
as a result of that, a flight of American capital, in the form of gold, out
of our country. It is not exaggerating the possibility to tell you that such
an occurrence might well have taken dram us the major part of our gold
reserve and resulted in such a further weakening of our Government and
private credit as to bring on actual panic conditions and the complete
stoppage of the wheels of industry.

The President took occasion to refer to the conversations
which he has had during the past few weeks with representa-
tives of foreign powers, prefacing his reference thereto with
the statement that "hand in hand with the domestic situa:
tion . . . is the world situation." "We can get, in all
Probability," he said, "a fair measure of prosperity return in
the United States, but it will not be permanent unless we
get a return to prosperity all over the world." He indicated
that there were four objectives in the recent Washington
conversations, viz.:
(1) A reduction in armaments and a reduction in armament costs.
(2) A cutting down of trade barriers.
(3) The setting up of a stabilization of currencies.
(4) Re-establishment of friendly relations and greater confidence between

nations.

The President said:
Our foreign visitors these last three weeks have responded to these pur-

poses in a very helpful way. . . . The international conference that
lies before us must succeed. The future of the world demands it and we
have each of us pledged ourselves to the best joint efforts to this end.

The President spoke from the White House, and in ad-
dition to the nation-wide hook-up, the talk was also trans-
mitted to Alaska, the Philippines, South America and
Europe. The address began at 9 :45 p. m. Eastern Standard
time, and was concluded at 10 :10 p. in. (11:10 p. in. Daylight
Saving time). In full, the President's address follows:

Good evening, my friends: On a Sunday night a week after my inaugura-
tion I used the radio to tell you about the banking crisis and about the
measures we were taking to meet it. In that way I made clear to the country
various facts that might otherwise have been misunderstood, and in general
provided a means of understanding which I believe did much to restore
confidence. -
To-night, eight weeks later, I come for the second time to give you my

report—in the same spirit and by the same means—to tell you what we
have been doing and what we are planning to do.

Conditions Two Months Ago.

Two months ago, as you know, we were facing serious problems. The
country was dying by inches. It was dying because trade and commerce
had declined to dangerously low levels ; prices for basic commodities were
such as to destroy the value of the assets of national institutions such as
banks, savings banks, insurance companies, and others. These institutions,
because of their great needs, were foreclosing mortgages, they were calling
loans, they were refusing credit. Thus there was actually in process of
destruction the property of millions of people who had borrowed the money
on that property in tennis of dollars which had had an entirely different
value from the level of March 1933. That situation in that crisis did not
call for any complicated consideration of economic panaceas or fancy plans.
We were faced by a condition and not a theory.

There were just two alternatives at that time: The first was to allow
the foreclosures to continue, credit to be withheld, money to go into hiding,
thus forcing liquidation and bankruptcy of banks, railroads and insurance
companies end a recapitalizing of all business and all property on a lower
level. That alternative meant a continuation of what is loosely called
"deflation," the net result of which would have been extraordinary hard-
ship on all property owners and all bank depositors, and, incidentally,
extraordinary hardships on all persons working for cringes through an
increase in unemployment and a further reduction of the wage scale.

It is easy to see that the result of that course would have not only eco-
nomic effects of a very serious nature, but social results also that might
bring incalculable harm. Even before I was inaugurated I came to the
conclusion that such a policy was too much to ask the American people to
bear. It involved not only a further loss of homes and farms and savings
and wages, but also a loss of spiritual values—the loss of that sense of
security for the present and the future that is so necessary to the peace and

• contentment of the individual and of his family. When you destroy those
things you find it difficult to establish confidence of any sort in the future.

Emergency Measures—No Surrender of Congressional Power.

And it was clear that mere appeals from Washington for confidence and
the mere lending of more money to shaky institutions could not stop that
downward course. A prompt program applied as quickly as possible seemed
to me not only justified but imperative to our national security. The Con-
gress, and when I say the Congress I mean the members of both political.
parties, fully understood this and gave me generous and intelligent support.
The members of the Congress realized that the methods of normal times
had to he replaced in the emergency by measures that were suited to the
serious and pressing requirements of the moment.

There was no actual surrender of power ; Congress still retained its con-
stitutional authority to legislate and appropriate and no one has the slightest
desire to change the balance of these powers. The function of Congress is
to decide what has to be done and to select the appropriate agency to carry
out itif will. That policy it has strictly adhered to. The only thing that
has been happening has been to designate the President of the United States
as the agency to carry out certain of the purposes of the Congress. This
was constitutional and is constitutional, and is in keeping with the past
Americas, tradition.

The legislation that has been passed or in the process of enactment can
properly be considered as part of a well-grounded and well-rounded plan.

First, we are giving opportunity of employment to a quarter of a million
of *the unemployed, especially the young men who have dependents, to let
them go into the forestry and flood-prevention work. That is a big task
because it means feeding, clothing and caring for nearly twice as many
men as we have in the regular army itself. And in creating this civilian
conservation corps we are killing two birds with one stone. We are clearly
enhancing the value of our natural resources and at the same time we are
relieving an appreciable amount of actual distress. This great group of
men, young man, have entered upon their work on a purely voluntary basis,
no military training is involved, and we are conserving not only our natural
resources but also our human resources. One of the great values to this
work is the fact that it is direct and requires the intervention of very little
machinery.

Secondly, I have requested the Congress and have secured action upon a
proposal to put the great properties owned by our Government at Muscle
Shoals to work after long years of wasteful inaction, and with this goes
hand in hand a broad plan for the improvement of a vast area including the
whole of the Tennessee Valley. It will add to the comfort and happiness
of hundreds of thousands of people and the incident benefits will reach the
entire nation.

Next, the Congress is about to pass legislation that will greatly ease the
mortgage distress among the farmers and among the home owners of the
nation, by providing for the easing of the burden of debt that now bears
so heavily upon millions of our people.

Our next step in seeking immediate relief is a grant of • half a billion
dollars to help the States, and the counties, and the municipalities in their
duty to care for those who need direct and immediate relief.
In addition to all this, the Congress also passed legislation, as you know,

authorizing the sale of beer in such States as desired. That has already
resulted in considerable re-employment and incidentally has provided for
States and municipalities much-needed tax revenue.
As to the future: We are planning, in a few days, to ask the Congress for

legislation to enable the Government to undertake public works, thus stimu-
lating directly and indirectly the employment of many others in well-con-
sidered projects.

Farm Relief.

Further legislation has been taken up which goes much more funda-
mentally into our economic problems. The Farm Relief bill seeks, by the
use of several methods, alone or together, to bring about an increased return
to farmers for their major farm products, seeking at the same time to
prevent in the days to come disastrous overproduction, the kind of overpro-
duction which so often in the past hes kept farm commodity prices far below
a reasonable return. This measure provides wide powers for emergencies
and the extent of its use will depend entirely upon what the future has in
store.

30-Hour Bill and Railroad Bill.
Well considered and conservative measures will likewise be proposed within

a few days that will attempt to give to the industrial workers of the country
a more fair wage return to prevent cutthroat competition and to prevent
unduly long hours for labor, and at the same time to encourage each industry
to prevent overproduction.

One other bill falls into the same class, our railroad bill. It seeks to
provide and make certain definite planning by the railroads themselves,
with the assistance of the Government, in order to eliminate the duplication
and waste that now result in railroad receiverships and continuing operating
deficits.

Purposes Behind Policies Affecting Agriculture, Industry and Transportation.

I feel very certain that the people of this country understand and approve
the broad purposes behind these new governmental policies relating to agri-
culture and industry and transportation.
We found ourselves faced with snore agricultural products than we could

possibly consume ourselves and with surpluses which other nations did not
have the cash to buy from us, except at prices ruinously low. We have
found our factories able to turn out more goods than we could possibly
consume, and at the same time we have been /aced with a falling export
demand. We have found ourselves with more facilities to transfort goods
and crops than there were goods and crops to be transported.

All of this has been caused in large part by a complete lack of planning
and a complete failure to understand the danger signals that have been
flying ever since the close of the World War. The people of this country
have been erroneously encouraged to believe that they could keep on increas-
ing the output of farm and of factory indefinitely, and that some magician
would find ways and means for that increased output to be consumed with
reasonable profit to the producer.

But to-day we have reason to believe that things are a little better than
they were two months ago. Industry has picked up, railroads are carrying
more freight, dorm prices are better, but I am not going to indulge in
issuing proclamations of overenthusiastic assurance. We cannot ballyhoo
ourselves back to prosperity. I am going to be honest at all times with the
people of the country. I do not want the people of this country to take the
foolidi course of letting this improvement come back on another speculative
wave. I do not want the people to believe that because of unjustified
optimism we can resume the ruinous practice of increasing our crop output
and our factory output in the hope that a kind Providence will find buyers
at high prices. Such a course may bring US immediate and false prosperity,
but it will be the kind of prosperity that will lead us into another tailspin.

Government Partnership with Industry.
It is wholly wrong to call the measures that we have taken Government

control of farming or Government control of industry, or Government con-
trol of transportation. It is rather a partnership between Government and
farming and a partnership between Government and industry, and a part-
nership between Government and transportation, not partnership in profits,
because the profits would still go to the citizens, but rather a partnership
in planning and a partnership to see that the plans are carried out.

Let me illustrate with an example. Take, for instance, the cotton goods
industry. It is probably true that 90% of the cotton manufacturers would
agree to-morrow to eliminate starvation wages, would agree to stop long
hours of employment, would agree to stop child labor, would ogre,: toprevent an overproduction that would result in unsalable surpluses. But,my friends, what good is such an agreement of the 90% if the other 10%
of cotton manufacturers pay starvation wages, and require long hours, and
employ children in their mills and turn out burdensome surpluses? The
unfair 10% could produce goods so cheaply that the fair 90% would be
compelled to meet the unfair conditions.
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Anti-Trust Laws. President Roosevelt Signs Farm Relief—Currency Infla-
And that is where government comes in. Government ought to have the tion Bill—Conference Report on Farm Aid Provi-

right and will have the right, after surveying and planning for an industry, sions Adopted by Congress This Week—House
to prevent, with the assistance of the overwhelming majority of that indus- Rejected "Cost of Production" Provision and
try, all unfair practice and to enforce that agreement by the authority of Senate Receded on Amendment.
government. The Administration farm relief-currency inflation bill

The so-called anti-trust laws were intended to prevent the creation of

monopolies and to forbid unreasonable profits to those monopolies. That became a law yesterday (May 12) when President Roosevelt
purpose of the anti-trust laws must be continued, but those laws were never signed the bill. Elsewhere in this issue we give the statement
Intended to encourage the kind of unfair competition that results in long issued by the President in approving the legislation.
hours and starvation wages and overproduction.
And, my friends, the same principle applies to farm products and to trans- Congressional action on the farm relief bill was completed

portation and to every other field of organized private industry. on May 10, when the Senate abandoned its efforts to secure
We are working toward a definite goal, a goal that is to prevent the the insertion of a provision guarantee the "cost-of-produe-

return of conditions which came very close to destroying what you and I

call prrodern cdvilisationi. The actual accomplishment of c:iur purposes tion" to the farmer. As passed by Congress and in the form

cannot be attained in a day. Our policies are wholly within the purposes for in which it receives the President's signature, the bill carries
which our American constitutional government was established 150 years ago. the Administration "Controlled Inflation" rider, along with

I know that the people of this country will understand this and that 

they will also understand the spirit in which we are undertaking that policy, 
its provisions for the refinancing of farm mortgages and

I do not deny that we may make mistakes of procedure as we carry out the agricultural marketing projects. The farm relief bill origi-
policy. I have no expectation of making a hit every time I come to bat. nally passed the House on March 22; the measure embodying
What I seek is the highest possible batting average, not only for myself

but for the team. Theodore Roosevelt once said to me: "If I can be right 
the Senate's farm relief proposals, was passed by that body

75% of the time I shall come up to the fullest measure of my hopes." April 28, attached to which was the inflation rider. An
Much has been said of late about the Federal finances and inflation, about item regarding this appeared in these columns April 29,

the gold standard, and rentes and pounds. I should like to make the facts
very simple and my policy very clear. In the first place, Government credit 

page 2895. On May 3, by a vote of 307 to 86, the House

and Government currency are really one and the same thing. Behind after a comparatively brief debate, passed the "Controlled
Government bonds there is only a promise to pay. Behind Government Inflation" rider to the bill. Earlier in the day, May 3, the
currency we have, in addition to the promise to pay, a reserve of gold and a House sent the strictly farm-aid sections of the measure to
smell reserve of silver, neither of them anything like the total amount of 
the currency. conference with the Senate, for the purpose of adjusting

The Gold Reserve and the Embargo. differences between the two measures, so far as their farm
In this connection it is worth while remembering that in the past the relief provisions were concerned. In the case of the currency

Government has agreed to redeem nearly $30,000,000,000 of its debts and
its currency in gold, and private corporations and individuals in this country 

and credit inflation sections these were approved in exactly
its

agreed to redeem another $60,000,000,000 or $70,000,000,000 of securi- the same form by the Senate and House.
ties and mortgages in gold. The Government and the private corporations The House vote, May 3, on the inflation rider showed 273
and the individuals were making these agreements when they knew full Democrats, 30 Republicans and 4 Farmer-Laborites casting
well that all of the gold in the United States amounted to only between
$3,000,000,000 and $4,000,000,000, and that all of the gold in all of the affirmative ballots, with 7 Democrats and 79 Republicans
world amounted to only about $11,000,000,000. against. The chief provisions of the Administration infla-

Were the holders of these promises to pay to start to demand gold, the tion plan were summarized as follows by the Associated
first corners would get gold for a few days and these first corners would
amount to about one-twenty-I ifth of the holders of the securities and the Press April 28:
currency. The other twenty-four people out of twenty-five, who did not The President is authorized to arrange with the Federal Reserve banks

happen to be at the top of the line, would be politely told that there was and Board for the banks to purchase, in the open market, and hold up to

no more gold left. And so we have decided to treat all twenty-five people $3,000,000 ,000f worth h 
the 

uaiGovernmenttedsta   obligations,the   including stock in

in the same way in the interest of justice and the exercise of the constitu- corporationsIthe  majority stockholder.

tional powers of this Government. We have placed every one on the same 
President is unable to arrange this operation, or if it is not ado-

basis in order that the general good may be preserved. 
quate to meet the situation, the President may:

Nevertheless, gold, and to a partial extent silver, also are perfectly good 
Direct the issuance of United States notes up to $3,000,000,000 to

bases !tor currency, and that is why I decided not to let any of the gold 
retire Government obligations, of which 4% will be canceled annually;

now in the country go out of it. 
Reduce the gold content of the dollar by 50%;

A series of conditions arose three weeks ago which very readily might have 
Provide for the unlimited free coinage of silver at a fixed ratio with

meant, first, a drain on our gold by foreign countries, and, secondly, as a 
the gold dollar.
In addition, the President is authorized to accept silver up to $200.-

result of that drain, a flight of American capital, in the form of gold, out
of the country. It is not exaggerating the possibility to tell you that such 

000,000 in the payment of war debts during the next six months, valuing

an occurrence might well have taken from us the major part of our gold 
the silver up to 50 cents an ounce, to be used as the basis for the issuance

of silver certificates.
reserve and might well have resulted in such a further weakening of our As a possible curb against too much inflation, the Federal Reserve Board
Government and private credit as to bring on actual panic conditions and is authorized, with the approval of the Secretary of the Treasury, to require
the complete stoppage of the wheels of industry. the Reserve banks to take such action as may be necessary.

The Administration has the definite objective of raising commodity prices With the approval of the President, the Board may declare an emer-
to such an extent that those who have borrowed money will, on the average, gooey exists and increase or decrease reserve balances required to be held
be able to repay that money in the same kind of dollar which they borrowed, against deposits.
We do not seek to let them get such a cheap dollar that, in effect, they will
be able to pay back a great deal less than they borrowed. In other words, 

Consideration of the Farm Relief bill in Conference Corn-
we seek to correct a wrong and not to create another wrong in the opposite mittee of Senators and Representatives on May 4, resulted
direction. That is why powers are being given to the Administration to

a 
in complete agreement on all portions except the cost-of-

provide, if necessary, for an enlargement of credit, in order to correct the
existing wrong. These powers will be used when, as, and if it may be 

production section. As a result of the difference of opinion
necessary to accomplish the purpose. on this part of the measure, the House reconsidered the pro-
Hand in hand with the domestic situation, which, of course, is our first vision this  week. The Senate conferees championed the-

concern, is the world situation, and I want to emphasize to you that the
domestic situation is inevitably and deeply tied in with the conditions in all 

cost-of-production clause, authorizing the Secretary of Agri-.
4,..

of the other nations of the world. In other words, we can get, in all proba- culture to set arbitrary prices for basic farm commodities
bility, some measure of prosperity return in the United States, but it will
not be permanent unless we get a return to prosperity all over the world, 

and penalize sales under that level. The House conferees,

In the conferences which we have held and are holding with the leaders 
on the contrary, opposed this provision.

of other nations we are seeking four great objectives.
First, a general reduction of armaments and through this the removal of the conference 

May 9 (without a record vote), the House agreed to

the fear of invasion and of armed attack, and, at the me time, a reduction 
e conference report, except however as to the one amend-

the fear
armament costs, in order to help in the balancing of Government budgets 

ment guaranteering "cost of production," which the House
and in the reduction of taxation, rejected on May 9 by a vote of 283 to 109. The Senate on

Secondly, a cutting down of the trade barriers, in order to restart the 
flow of exchange of crops and of goods between nations. 

May 10 by a vote of 48 to 33 receded from its advocacy of

Third, the setting up of a stabilization of currencies, in order that trade 
the provision and (May 10) by a vote of 53 to 28, agreed to

and commerce can make contracts ahead. And, fourth, the re-establishment the conference report as accepted by the House, thus con-
of friendly relations and greater confidence between all nations. eluding Congressional action on the bill. A dispatch from

Our foreign visitors these past three weeks have responded to these pur- 
poses in a very helpful way. All of the nations have suffered alike in this 

Washington May 9 to the New York "Times", said:

great depression. They have all reached the conclusion that each can best 
When the House convened to-day the conference report was brought

be helped by the common action of all. And it is in this spirit that our 
to the fl on a rule limiting debate to one hour and barring all points of

gao
great 

Thereadfeolplotiwehedetfhteheumale
visitors have met with us and discussed our common problems. The 

order againstaenin.s thget gre reporthleh o
by the 

any f its
Republicans,

International conference that lies before us must succeed. The future of the by a 3-to-1 vote. 

provisions.
thng en  the

world demands it, and we have each of us pledged ourselves to the best joint
efforts to that end. Associated Press accounts from Washington had the

To you, the People of this country, all of us in Washington, the members following to say on May 9, when the House rejected the
of the Congress and the members of this Administration, owe a profound debt
of gratitude. Throughout the depression you have been patient. You have 

"cost-of-production" provision:
granted us wide powers, you have encouraged us with a widespread approval 

Under this amendment the government would guarantee to the farmer a

of our purposes. Every ounce of strength and every resource at our corn- 
price for his product equal to the cost of its production. It was written

mand we have devoted and we are devoting to justifying your confidence, 
into the bill by the Senate at tahAe behest of SenatorGeorgeW. Norris, Repub-

We are encouraged to believe that a wise and sensible beginning has been 
lican, of Nebraska, and Joh 

of 
themFpsoarein, president of Farmers' Union

made. In the present spirit of mutual confidence and in the present spirit 
and legislative representative. Holiday Association.

of mutual encouragement we go forward. 
Liberals in both parties, aided by Farmer-Laborites, boldly attempted

In conclusion, my friends, I want to extend my sincere thanks to the 
utonbavyeasthtehlle oxercaucaurppinaretnhtelyamgaienndedmsetnrte.ngtDhe.mocratic leaders became

National Broadcasting Co. and the Columbia Broadcasting System for mak-
ing it possible for me to speak to you again directly. 

But the threatened revolt against the Administration brought from
Representative Joseph W. Byrns, of Tennessee, Democratic floor leader, a

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



3270 Financial Chronicle May 13 1933

last-minute demand that the Democrats support the President in opposition
to the amendment.
"I am authorized to say," Mr. Byrns said in concluding two hours of

bitter debate in which amendment proponents often were cheered, "that the
Administration is opposed to this amendment.
"I am authorized to say that it is absolutely unsound and that it.will

absolutely destroy the very purposes of this Administration bill. There is
no reason for its enactment."
Despite the cracking of the whip over the heads of the Democrats,

eighty-two joined twenty-two Republicans and five Farmer-Laborites in
support of the amendment.

Republican conservatives numbering 82, including Representative
Bertram H. Snell, of New York, party leader, joined 201 Democrats in
defeating the Senate proposal. Speaker Henry T. Rainey also voted against
the amendment. The Speaker's name is called only at his request.

Final provisions of the farm relief bill, with last minute
action in Congress, were detailed as follows by the Washing-
ton correspondent of the New York "Times" on May 10,
incident to the adoption of the Conference report by the
Senate:
A last-minute agreement authorized the extension of the Secretary's

supervision over agricultural processing and marketing to all farm com-
modities, should this be necessary to control competition in the seven com-
modities specifically named in the bill. These are wheat, corn, cotton,
hogs, rice, tobacco and milk and its-products.

Summary of the Bill.

The bill contains the following sections:
1.—Authorization for the Secretary of Agriculture to force increased farm

prices in the basic farm commodities either through allocating the produc-
tion of each or through the leasing of land for the purpose of withdrawing it
from production, and to license and tax processors of agricultural com-
modities to pay the cost of this program.
2.—Authorization for the refinancing of farm mortgages at 43i % interest

through the issuance of government bonds bearing this rate of exchange for
farm paper, with the government guaranteeing the interest—although not
the principal—of the bonds.
3.—Authorization for a broad inflation program involving expansion of

Federal Reserve credit by as much as $3,000,000,000, the issuance of a
maximum of $3,000,000,000 in Treasury notes, devaluation of the gold
dollar by as much as 5% and the acceptance of up to $200,000.000 of silver
at 50 cents an ounce in payment of war debts.

Anti-Trust Law Ignored.

Following final action on the farm bill, the Senate adopted a con-current
resolution, passed by the House yesterday, eliminating the descriptive
adjective "basic" from some sections of the bill as applied to commodities
so as to leave the Secretary of Agriculture free to license processors of com-
modities not named in the bill and thus control competition.
In the debate admission was made that the bill, in effect, abrogates the

anti-trust laws so far as they might operate against agreements made in
carrying out the agricultural relief plan and the report of the conferees car-
ried the following statement:
"The Senate amendment specifically provides that any legal marketing

agreement provided for in the subsection (relating to marketing agreements)
shall not be held in violation of the anti-trust laws, and further provides
that the agreements shall not remain in force after the termination of this
act."
The only conflict was over the "cost-of-production" section and before its

elimination the Senate adopted a conference report on the remainder of the
bill by a vote of 53 to 28.
When the conference report was taken up, Senator LaFollette immediately

attacked the section relating to relaxation of anti-trust regulations and the
elimination of the adjective "basic." Senator Smith explained the reasons
for these changes.

Senator Norris at first advocated receding from his own amendment
because of what he described as the obvious impossibility of getting the
House to agree.
"The conferees went to the extreme, did their absolute duty and refused

to accede until the House acted by an overwhelming vote," Mr. Norris
said.

Later, however, when considerable support developed for the amend-
ment, Senator Norris asked the Senate to stand by the amendment and call
for another conference.

Senator Wheeler said that "the F'armers Union, which is asking this
amendment, represents more dirt farmers than all the rest of the farm
organizations put together."
"We ought to have the courage," he went on, "to stand up and express

our own views and not take the dictation of some professor down there in
the Department of Agriculture."

Robinson Asks Support.

Senator Robinson made an appeal for the Senate to stand by the adminis-
tration. He pointed out that, in view of the expressed determination of
the House, "the Senatewill finally yield," and emphasized that the inflation
program hinged on action on the farm bill. To establish a fair "cost-of-
production" for various commodities in all sections of the country would be
impossible, he maintained. "There is no use in attempting to fool the farm-
ers," he added.

As to portions of the Farm Relief project on which the
Conference Committee reported agreement on May 4 (before
this week's consideration of the conference report by Congress)
Washington advices to the New York "Times," May 4 said:
The conferees were relieved of the necessity of considering the inflation

amendment, the House having adopted that section yesterday as voted
by the Senate. They were in accord on the sections authorizing the
Secretary of Agriculture to use either the domestic allotment plan or
leasing of marginal lands and withdrawal of them from production as
alternatives to the cost-of-production procedure, and the assessment of
taxes on processors of agricultural products to raise funds to finance the
two approved authorizations.
The bill now covers seven basic agricultural commodities—wheat,

cotton, corn, hogs, rice, tobacco and milk and its products. The con-
ferees followed a previously indicated plan by removing a Senate amend-
ment inserting sugar, and they left out cattle and sheep, voted into the
bill by the House and eliminated by the Senate.
While the Senate views prevailed in most of the 84 amendments con-

sidered, the House conferees won an important point in having the basic
period for the regulation of milk and milk-products prices based on a pre-
war average.

Average prices from August 1909 to July 1914, had been agreed upon
by the House as the norm for re-establishing price levels, but the Senate
changed the period for milk and milk products and tobacco to September
1919 to August 1928, on the ground that the post-war period represented
better average values for those products.
The conferees restored the original base period for milk, but retained

substantially the post-war period for tobacco.
The Senate conferees receded on another amendment when a clause

was eliminated specifying that the agents to be appointed to enforce the
proposed law should be farmers residing in the Congressional districts where
they were to be employed.

Mortgage Section Amended.
Another change of potentially great importance made by the conferees

in the bill consisted in the insertion of the adjective "normal" in the farm
mortgage section to specify that loans authorized therein should be based
on percentages of "normal value" of farm properties, rather than simply
the "value."

Also deleted from the farm mortgage section was a Senate amendment
which would have forced joint stock land banks, as a condition precedent
to obtaining further loans, to agree to accept their own bonds, regardless
of depreciation, at face value in the payment of mortgages.
The conferees tightened a Senate amendment allocating $50,000,000

for loans to drainage districts, restricting such loans to drainage and irriga-
tion districts organized under States or their subdivisions, thus eliminating
private corporations, and further limiting the loans only to completed pro-
jects.
The net result of this change was described as being to limit loans solely

for the purpose of refinancing outstanding bond issues and to keep these
loans from being granted either for the purpose of completing projects in
the building or for the financing of private companies contemplating such
work.

An indication of the ease with which the inflation amend-
ment was likely to pass the House was furnished on May 2
when by a vote of 261 to 113 the House approved a rule
which made the proposal the "business before the House."
Under this rule debate was limited to five hours, while all
points of order against the amendment were eliminated and
further amendatory action from the floor was declared out
of order.
The ensuing debate in the House was far less spirited than

that in the Senate the previous week. The principal speaker
on behalf of the inflation project was Representative Pou of
North Carolina, Chairman of the Committee on Rules,
while the opposition was led by Representative Mapes of
Michigan and Representative Fish of New York,

President Roosevelt Asks Truce on Mortgage Fore-
closures as He Signs Farm Relief Bill—Promises
Speedy Action on Refinancing Provisions—George
N. Peek Appointed Administrator--Secretary Wal-
lace Outlines Credit Provisions.

With the signing of the farm relief• act yesterday (May
12) President Roosevelt issued a statement in which he
urged farm mortgage creditors to refrain from foreclo3ure
proceedings until the provisions of the new measure can
become effective. Although the act goes into effect imme-
diately, the President said that applications under the mort-
gage refinancing section cannot be acted upon instantly, and
he therefore requested that precipitate action be avoided. He
added that "every effort will be made to administer the
act promptly."

Shortly after the President had signed the bill, Henry
Morgenthau, Jr., Chairman of the Federal Farm Board, out-
lined the aims and provisions of the credit section. Mr.
Wallace also formally designated George N. Peek of Moline,
Ill., chief administrator of the measure. Mr. Peek, who is a
farm equipment manufacturer, is expected to take the oath
of office immediately. His official title will be Administrator
of the Agricultural Adjustment Act.
The text of President Roosevelt's statement, issued co-

incident with his signing of the bill, follows:
"I have just signed the farm relief bill, which includes the refinancing

of farm debts.
"The act extends relief not only to farm borrowers but to mortgage

creditors as well.
"Holders of farm mortgages will have the privilege of exchanging them

for Federal Land Bank bonds, the interest payments upon which are to be
guaranteed by the Treasury of the United States.
"Farmers whose mortgages are to be exchanged for these bonds will reap

the benefit of lower interest rates and more liberal terms of payment.
"It is to the interest of all of the United States that the benefits of this

act should be extended to all who are in need of them and that none should
be deprived of them through ignorance or precipitate action.
"For this reason I appeal particularly to mortgage creditors and all

others who have money claims against farmers. Every effort will be made
to administer the act promptly, considerately and justly,
"All preparation that could be made in advance by officers of the Federal

Land Bank system has been made. However, applications cannot be acted
upon instantly.
"Time for examination, appraisal and perfection of records will be

necessary.
"I urge upon mortgage creditors, therefore, until further opportunity has

been given to make effective the provisions of the mortgage refinancing
section of the Farm Relief Act, that they abstain from bringing foreclosure
proceedings and making any effort to dispossess farmers who are in debt
to them.
"I invite their co-operation with the officers of the Land Banks, the

agents of the Farm Loan Commissioner and their farmer debtors to effect
agreements which will make foreclosures unnecessary.
"This is in line both with public duty and private interest."
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The intents and provisions of the new credit section of the
bill were detailed as follows by Mr. Morgenthau, according
to a Washington United Press dispatch May 12:

1. Reduction to 43i % of Interest rates on the more than $1,000,000,000
Federal Land Bank loans to approximately 400,000 farmer borrowers.

2. Temporary waiving of the requirement that payments be made on the
principal of these loans.
3. Continuance of extensions on land bank loans "where desirable and

necessary."
4. Provision for issuance of $2,000,000,000 of Land Bank bonds for

exchange or purchase of farm mortgages.
5. Provision for $200,000,000 of Reconstruction Finance Corporation

funds to refinance farmers' debts.
6. Sharp curtailment in the volume of foreclosures.
7. Refinancing irrigation, drainage and levee districts where their out-

standing securities have depreciated, benefits to be prorated to farm owners

in these districts.
8. Provision of loans to joint stock land banks to facilitate their "orderly

liquidation."

An item bearing on the Congressional action on the farm
relief-currency inflation bill appears elsewhere in our issue
today.

Administration of New Farm Bill to Be Practical and
Fair, Says Secretary of Agriculture Wallace—
Advises Chamber of Commerce that Bill Proposes
More Equitable Distribution of Income—Endorses
Report of Chamber's Committee on Agricultural
Policy.

Proposing that agriculture and industry travel from now

on in double-harness, as a team with the load equally divided

between them, Secretary of Agriculture Henry A. Wallace

offered to the Chamber of Commerce of the United States on

May 4 his "steadfast co-operation in making this an era of

better human relationships." Secretary Wallace congratu-

lated the Chamber of Commerce on the leadership of Presi-

dent Henry I. Harriman, and endorsed the report of the
Chamber's Committee on Agricultural Policy.
"The administration of the new Farm Bill," Mr. Wallace

assured his audience. "will be practical and it will be fair.
I have no sympathy with the attempts to set class against
class. As I see it, the Farm Bill is an attempt to obtain
even-handed justice. but It will be a failure unless we can
promote the psychology by which all groups will co-operate."
Secretary Wallace added:
I fully agree that along with a rise in farm prices, there must be an in-

crease in consumer purchasing power. Though to-day consumers are paying
farmers for food only about 60% as much as they normally should, never-
theless they feel unable to pay snore. Of course, after three or four months,
the increased farm purchasing power brought about by the operation of this
Act should decrease city unemployment materially; but that may not be
enough. I hope that a plan may be agreed upon which will bring about a
definite expansion of city activity.

The farm bill proposes a more equitable distribution of the national
Income. Had the farmer shared ratably in the national income during the
past 12 years, agriculture would have had an income larger than it actually
did by many billions of dollars, and industry would have had, out in the
country, a deep well of purchasing power. It is not only justice but intelli-
gent self-interest to restore reasonable purchasing power to agriculture.

The competitive system, as we have known of recent years, is not truly
competitive. Some economic groups, such as agriculture, are exposed to
every economic wind. Other groups are little exposed, and a few groups
are hardly exposed at all.

The last three years have been long years, but they have at least had the
value of showing us the defects in our economic and social machinery. Now
I wonder whether we are ready to profit by our experience. If I interpret
the enlightened steps proposed by President Harriman and by your Agri-
cultural Committee aright, the Chamber of Commerce is ready to strive for
that balance between agriculture and industry, and, indeed, between all the
major producing and consuming groups, which Is so vital to a lasting and
wholesome prosperity.
From the old era of the heedless expansionist and the rugged individualist,

I think we are ready to turn to a new era of better human relationships,
with the emphasis less on production than on an equitable distribution of
the fruits of production. We can, if we will, grant to the city laborer and
to the Winer alike that higher standard of living which logically belongs to
them as a result of their increased productive efficiency. Certainly we can
no longer tolerate a situation in which the more a man produces, the less
he receives for his labor.

Whether we consider the situation of agriculture, of industry, or of labor,
we find the evil results of unplanned production, of low prices and low
wages that result in ruthless competition, still lower prices and wages, and
lower standards of living. So far as agriculture's relationship to industry
is concerned, it is well stated by your Agricultural Policy Committee when
It reports:

is (agriculture) might sustain itself on a lower hand-to-mouth level, as it existed
for many centuries before the dawn of the present order of civilization, but it will
not sustain the great industrial superstructure we have built upon it. The farmer
will continue to eat but he will not be able to buy. He will devote mole of his
energy to sustaining himself and less to sustaining others. He will have the bare
essentials of existence, probably at the cost of much toil and sweat. Anything
more than these bare essentials which our ingenuity has devised and made available
he will do without. It he cannot rise to the general economic level to which through
the course of the last century we have lifted ourselves, the general level will sink to his.

We have had enough ruthless competition. We have had too much discord
between our major producing groups. A people wait, with hopes higher than

they have been in years, for a new spirit to control our economic relations,
the spirit of even-handed justice.

Let agriculture and industry from now on travel in double-harness, as a
team with the load equally divided between them. Agriculture and industry
alike want higher prices and higher wages. Tremendous problems and
equally tremendous opportunities are ahead of us. We need to combine our
forces if we are to solve satisfactorily the problems that a gradually decen-
tralizing industry will impose upon us. We have no longer the problem
of settling a continent, but we have the new, and perhaps harder, problem

of resettling it, of readjusting our economic and social order to a swiftly

changing world. Our success may depend upon our ability to combine a care-

ful regionalization of agriculture with a gradual decentralization of industry.
But always, the goal will be a balance between major producing groups and a
rising standard of living for all. To that end I offer you my steadfast oo-
operation in making this an era of better human relationships.

President Roosevelt Opposes Imposition of New Tariffs
on Farm Products Pending Meeting of World
Monetary and Economic Conference—Hopes Tariff
Truce Period Can Be Extended to Permit Accords
on Reciprocal Treaties.

President Roosevelt is opposed to the imposition of tariffs
authorized under the farm relief bill, pending the World
Monetary and Economic Conference slated to begin at Lon-
don on June 12, he indicated on May 10. The import taxes
that he opposes levying for the present would be imposed,
according to the terms af the farm bill, in an amount equal
to the processing taxes provided on domestic wheat, cotton,
corn, hogs, rice, tobacco and dairy products. Th3 Presi-
dent's attitude was outlined in a Washington dispatch May
10 to the New York "Times," from which we quote:
Even should the farm administrator decide that in carrying out the farm

act such a compensatory tax should be levied on imports of farm products
that come under the processing system, the President will insist on a truce
effective at least until the conference meets and has an opportunity to out-
line its policy.
The President hopes that the conference will extend the tariff truce until

reciprocal tariff agreements can be reached.
The favorable disposition shown by Great Britain toward a tariff truce,

with other countries falling into line, has encouraged the President to believe
that the world conference may reach agreements that will lead to the nego-
tiation of reciprocal tariff treaties, with consequent benefits to the trade of
the world.
The President is expected to ask Congress for some authority to conduct

the negotiations for reciprocal tariff agreements during the recess of Con-
gress. A bill embodying his ideas is now being framed at the State Depart-
ment under the direction of Secretary Hull. The White House would not
indicate to-day when the President would send a message on this subject
to Congress.
As to his attitude toward addressing Congress for authority to deal with

the war debts the President was indefinite to-day. He reiterated that he
expected the debtor nations to present their claims for revision of the debts

through diplomatic channels and said that as yet the debtor nations had not

raised the question of revision in any definite way.
Administration advisers are confident the President will obtain authority

to deal with both tariffs and debts during the Congressional recess. It was

pointed out that if the World Economic Conference is to be successful the
President must be in a position to negotiate with foreign nations on both
subjects.

Federal Securities Control Bill Goes to Conference—
Senate Amendment Creates Corporation to Pro-,
tect Interests of Foreign Security Owners.

Following the action of the House, which on May 5 passed,
without a record vote, the bill (as redrafted by its Inter-State
Commerce Committee) for Federal regulation of investment
securities, the Senate on May 8 passed (also without &record
vote) a similar bill, as a substitute for the House bill. An
item regarding the action of the House appeared in our issue
of May 6, page 3086. Washington advices May 8 to the
New York "Herald Tribune" regarding the Senate bill,
said:
The securities control bill passed by the Senate to-day, differs consider-

ably from the Bill passed Friday (May 51 by the House. The Senate bill
Is more drastic than the House bill, especially with respect to revocation
and suspension of registration by the Federal Trade Commission and
the liability of directors with respect to false information in the statements
filed with the Trade Commission. However, it is not expected there will
be much difficulty in reaching an agreement between the two houses.

Before disposing of the bill, the Senate substituted its own measure
for the House bill.

Senator Duncan U. Fletcher, Chairman of the Banking Committee, made
a brief explanation of it. The purpose he explained, "is to protect the
Investing public and honest business."
"The basic policy," according to Senator Fletcher, "is that of informing

the investor of the facts concerning securities offered for sale in inter-
State and foreign commerce and providing protection against fraud and
misrepresentation."
The measure originally applied to both old issues of securities and new

Issues. As revised, both in Senate and House, it is intended in general to
apply only to new issues.
The bill requires registration or filing of information with the Federal

Trade Commission when a person or corporation is about to sell securities
in inter-State commerce. The issuer who sells securities without previous
registration subjects himself to both civil and criminal penalties. The in-
formation required for registration follows to a considerable extent the
British Act on this subject. The revocation feature of the Senate bill,
however, is not found in the British Act. It would give the Commission
power to revoke or suspend registration the moment it sees that an ad-
vertisement does not agree with the registration information or that the
information filed is false.

The Senate bill was passed on May 8 after less than two
hours debate, according to the account on that date from
Washington to the New York "Times" which also said:
A Federal corporation to represent holders of defaulted foreign securities,

governmental or private, is provided in an amendment by Senator Johnson,
adopted just before passage of the bill itself.

Aside from the Johnson amendment, the bill, according to Chairman
Fletcher of the Senate Banking and Currency Committee, differs chiefly
from the House measure in that it provides severe criminal and civil penal-
ties applicable to directors who sign false statements regarding the condi-
tion of companies offering securities for sale.
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Sets lip Proteclice Corporation,
The Johnson amendment is looked upon in official circles as of outstand-

ing significance for the reason that comparatively few new securities are
being offered at this time, but there are reported to be some $1,500,000,000
of defaulted bonds issued by foreign governments and their political subdi-
visions in the United States. The total defaulted foreign securities of all
classes, according to Senator Johnson, reaches "several billions of dollars."
The amendment provides for "corporation of foreign security owners"

controlled by a board of twelve directors to be named by the Federal Trade
Commission.

It will be authorized to collect from all sources, through subpoenas if
necessary, the names of holders of foreign securities, to take over the func-
tions of fiscal agents of foreign borrowers, and to pledge for loans any securi-
ties deposited by holders with the corporation.

Dr posits Would be Required.

The corporation would be empowered to establish committees to represent
specific classes of creditors after the holders, through voluntary action,
have deposited 60% of any outstanding issue with the corporation. A
deposit of 60% would make the corporation's acts binding on all holders of
any particular issue, and it would be empowered to take any steps it saw
fit in collecting or applying funds toward payment.
The project would be self-financing by levies on security holders of

enough to cover operating expenses, except that an initial fund would
be provided through loans of $75,000 annually for three years from the
Reconstruction Finance Corporation.
The securities bill proper contains elaborate precautions for acquainting

the public with the details of operations of companies issuing securities,
providing a penalty of $5,000 fine and imprisonment for five years or both
for violation of any of its provisions.

To Register New Issues.

Registration with the Federal Trade Commission of a complete statement
of the condition of any company planning to issue securities in inter-State
commerce is required. Excepted from the provision are foreign govern-
ments, but the publication of complete material on foreign issues by the
selling agents in this country is required.

Another requirement is the advertisement of detailed statements of
financial condition, of the remuneration paid to agents selling the securities,
the names of officers and directors and those responsible for the security and
In addition, the issuance of a folder containing the same statements to be
delivered to each purchaser.

Copies of material used in radio advertisements also must be submitted
to the Federal Trade Commission.

In its account of the adoption of the bill in the House on
May 5 the "Times" dispatch from Washington said in part:
The only show of partisanship in the six-hour debate was on the rule

which confined debate to the bill as reported by the Commerce Committee,
and barred amendments except clarifying ones originating in the committee.
Representative Mapes, for the Republicans, denounced It as another evidence
of "Democratic gag rule."

Unable to Force a Roll-Call.
The opposition to the rule was so numerically feeble, however, that it

was impossible to garner the required number of seconds making a record
vote mandatory. The adoption of the rule viva voce followed, and im-
mediately Chairman Rayburn of the Commerce Committee took the floor
to explain the legislation and the President's reasons for desiring prompt
enactment. . . .

The President's Three Aims.
The aims of President Roosevelt in asking for securities regulation, Mr.

Rayburn said, were three in number.
1. Insistance on full disclosure of "every essentially important element"

attending the issue of a new security.
2. The action to be taken by the government in bringing about the dis-

closure to be so devised as not to be capable of construction as an approval
or a guarantee of a security issue.
3. A demand that the persons, whether directors, experts or under-

writers, who sponsor the Investment of other people's money be held to
the highest standards of trusteeship.
In the more than five hours' debate that ensued no serious opposition was

voiced to any provision of the bill.

Validity of Some Points Doubled.

Representative Beck, of Pennsylvania, while expressing his sympathy
with the purposes of the legislation, was inclined to the opinion that in some
respects it was a violation of the constitutional rights of States. There
was no question, he said, that many American corporations were "rotten to
the core" and that the country would be better off if some wealthy men, now
at liberty, were in jail. Citing the speed with which the British courts
handle such cases, with a regret that justice in this country was not as
quickly administered, he recalled the case of Lord Kylsant of the Royal
Mail Steamship Company, as an example.
The bill, as it goes to the Senate, prescribes a period of not less than thirty

days between the registration of a security and the time of sale, in whichthe
Federal Trade Commission has authority to Investigate. A security moving
in inter-State traffic shall be accompanied by a prospectus setting forth the
essential facts of the issue. The commission is empowered to Issue "stop
orders" against sales if the data disclosed to the commissions proves false
or misleading.

Drastic regulations are provided to guarantee the accuracy of information
supplied to newspapers, and imposed on directors or other officers of corpora-
tions or other agents involved in sales of securities is the duty of exercising
thorough examination of any statement involving an issue made on their
account.

Provisions of Federal Securities Bill Not Only Imprac-
ticable but Dangerous, According to President
Frank H. Gordon of Investment Bankers' Asso-
ciation of America.

The interests of the country's industries and of the invest-
ing public are as detrimentally affected by the Federal
securities bill. passed on May 5 by the House of Representa-
tives, as are the interests of the investment banking business,
says Frank M. Gordon. President of the Investment Bankers'
Association of America. In a statement issued at Chicago,
on May 7, Mr. Gordon said that if the bill became a law it
would automatically prevent needed financing by many
essential industries. which are wholly responsible and honest

and on whose activities business recovery quite materially
depends. Mr. Gordon said:

This measure as a whole might be exceptionally deflationary in its effects
because it affords unreasonable interference with honest business at a time
when recovery from the depression depends on facilitating the flow of
investment capital to revitalize industry. The bill imposes on officers and
directors, underwriters, accountants, engineers and others who provide the
information on securities registered under the law an extreme degree of
diligance, accuracy and financial liability that is not only impracticable, but
dangerous. Many responsible persons would refuse to assume it.

The bill goes beyond its purported objective of providing for full publicity
of essential facts, and despite its protestations to the contrary it would
encourage the public to believe that the Government had accepted the duty
of passing officially upon the safety ,of investments.

Section 12, covering civil liability, and Sections 16 and 2$, covering crimi-
nal liabilities, render every seller of a security subject to both civil and
criminal liabilities if in making a sale he otnits to state to the buyer any
material fact. This creates a liability heretofore unknown to the law and
makes all owners of securities practically trustees for all buyers and places
upon sellers the duty to investigate all facts relating to any security sold and
to disclose those facts to the buyer. This seriously impairs the salability
of all outstanding securities, including municipal bonds, bills of exchange,
bankers' acceptances, and even United States Government bonds, which are
not exempted from the effects of this section.

The House bill differs In many details from the Senate securities bill,
which is now pending in the upper house, but both, unfortunately, are
equally impracticable for the best interests of the country. Both bills are
outgrowths of the Federal Securities bill introduced about a month ago.
Since then House and Senate Committees have worked hard over the diffi-
cult task of creating a workable law. The differences in the two bills
illustrate the formidable problem in this task and the fact that neither
can be considered as emergency legislation and that there is every reason
why more thorough consideration should be given to the subject in order
that a sound and workable law may be adopted

Delay in Enactment of Federal Securities Bill Urged
Upon President Roosevelt by New York Chamber
of Commerce—Provisions Regarded as Interfering
with Business Recovery.

President Roosevelt was urged by the Chamber of Com-
merce of the State of New York, on May 6, to delay enact-
ment of the Federal Securities bill at this session of Congress
on the ground that it still contained provisions which would
seriously interfere with business recovery of the nation. A
telegram was sent to President Roosevelt by Janies Brown,
President of the Chamber, expressing satisfaction with the
elimination of certain provisions in the measure, but recom-
mending that the whole subject of Federal securities legisla-
tion should be comprehensively studied so that a practicable
solution of the problem could be placed before Congress at
the next session.
Mr. Brown's telegram, a copy of which was also sent to

Vice-President Garner: Senator Duncan U. Fletcher and
Representative Samuel Reyburn. Chairmen of the two Com-
mittees having charge of the bill; Senators Royal S. Cope-
land and Robert F. Wagner and Representative Bertrand H.
Snell. follows:
Chamber of Commerce of the State of New York is in accord with the

principles laid down in President's message of March last relative to Fed-
eral securities and notes with satisfaction in measure now before House
certain features which Chamber thought unwise have been partly eliminated.
There remain. however, other provisions which our organization feels would
impair and delay industrial . corporations in obtaining funds so necessary
at this time for expansion of the country's trade and business. The Chamber
believes while this legislation is important great care should be taken in
its enactment and more time given for a comprehensive study of the situa-
tion. The Chamber therefore earnestly recommends that this legislation
be not passed at the present session of Congress and that the matter be
thoroughly studied and analyzed so that a practicable solution of the problem
can be dealt with at next session of Congress.

At its annual meeting, on May 4. the Chamber unanimously
adopted an interim report, which had been sent to officials
at Washington on April 18, urging modification of the Securi-
ties bill to relieve officers and directors of liability when
they acted in good faith and recommending that separate
consideration be given in the bill to temporary borrowings of
corporations to facilitate short-term financing.

Senate Approves Bill Extending Emergency Banking
Act to Closed Banks in District of Columbia.

Under date of May 11 advices from Washington to the
New York "Journal of Commerce" said:
Extension of the Emergency Banking Act to Include banks and trust

companies of the District of Columbia, through amendment of that legisla-
tion was approved by the Senate to-day.
The amendment would allow the Comptroller of the Currency, who has

control of District banks and trust companies that are not members of
the national system, to reorganize them under the emergency legislation

Senate Passes Fletcher Bill Permitting Issuance of
More Than One Class of Preferred Stock by Na-
tional Banks as Security for Loans From Recon-
struction Finance Corporation for Reorganization
of Closed Institutions.

The Fletcher bill designed to remove difficulties en-
countered by the Reconstruction Finance Corporation in
operating under the emergency banking law was passed on
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May 8 by the Senate and sent to the House. Associated

Press advices from Washington May 8 said:
Requested by the R. F. C., the bill would permit issuance of two classes

of preferred stock in rehabilitating closed banks, one for the local subscribers

and one for the R. F. C.
Another change would permit banks to pay dividends on preferred stock

held by the corporation, even though the common stock was impaired.

The bill also would permit appointees of the R. F. C. to sit as directors

of banks.

Reconstruction Finance Corporation "Reminders" Go
To Note Makers—Notices Sent on Collateral That
Borrowers of Closed Banks Are to Pay Conser-
vators.

The part which the Reconstruction Finance Corporation

has played in aiding the nation's banks is being brought

home directly to makers of notes and other documents held

by the corporation as collateral for loans extended to such

institutions. The foregoing is from a Washington dispatch,

May 6 to the New York "Times" which went on to say:
The Corporation has advanced money on the liquid assets of many banks

which are now closed and in the hands of conservators or receivers. Such

collateral has included notes, large and small, payable to the banks, and

other commercial paper.
The Corporation has been sending to the makers of 'these documents

notice that the paper is part of the collateral held by it. Such-notifications

are being sent by the hundred, as some of the notes in the collateral holdings

are for 8100 or less. Almost every part of the country is represented.

At the Reconstruction Finance Corporation offices it was said that such

notification did not mean that the note makers were to deal directly with

the corporation if Interest, installments or full maturity .payment of the

paper was due. Their negotiations would continue to be with the receiver or

conservator of the closed bank, who would in turn deal with the Coror-

ation.

Meeting in Washington of Directors of Reconstruction
Finance Corporation and Loan Agency Managers—
Conferences Designed to Speed Work of Reor-
ganizing Closed Banks and Creating New Ones
Through Preferred Stock Purchases—Farmers
Repaying Loans and Sharing in Price Rises.

According to the Reconstruction Finance Corporation
encouraging evidence of better feeling throughout the
United States with specific indications of a restorative move-
ment in the agricultural sections of the country Were reported

on May 8 to the directors of the Corporation by its loan
agency managers who were brought to Washington for a
two-day session.
The announcement by the Corporation, issued May 8,

continued:
Without exception the sectional representatives of the Reconstruction

Finance Corporation stated that they noted a growing improvement in the
attitude of the bankers, business men and individuals in their districts.
Agency managers from the agricultural region said that the advance in
commodity prices during the past few weeks had been of decided benefit
and that in the wheat and cotton producing sections of the country more
particularly, there had been a marked stimulation as the result of the
increase in price of these basic commodities.
One factor on which they based these expressions, the agency managers

said, was the liquidation which was taking place in loans made by the
Reconstruction Finance Corporation. In many districts the rate of repay-
ment had increased materially, they reported, since the farmers had begun
to share in the rising Prices.
The report on business conditions was the feature of the first of several

sessions which the loan agency managers will have with the directors of the
Reconstruction Finance Corporation and other officials of the Corporation
in order to speed up and facilitate the work of reorganizing closed banks and
creating new ones through purchase of preferred stock.
Due to the importance of this phase of the Corporation's work it was

thought advisable to bring the men in the field to Washington for a dis-
cussion of policy and the technical problems which have grown out of the
suspension of so many banks.

It is hoped as the result of the conferences now being held to co-ordinate
the work of all of the agencies, located in the various Reserve districts of the
country, with the Washington office and thereby to benefit both applicants
and the Corporation since the loan agency managers are the governmental
representatives with whom the borrowers first come into contact.

It is the opinion of Jesse II. Jones. Chairman of the Board of the Recon-
struction Finance Corporation, that the sessions now being held will serve

to speed up reorganization of old banks and the creation of new ones.

The loan agency managers attending the conference follow:
A. M. Bergstrom, Atlanta;
T. J. cottingham, Birmingham;
Fullerton C. Vose, Boston (Acting);
John A. Campbell Jr., Charlotte;
Ira A. Moore, Chicago;
Frank S. Callander. Cleveland (Acting):
Warren Andrews. Dallas:
T. E. McClintock, Denver;
Charles T. Fisher Jr., Detroit (Acting);
R. F. Ford, Houston;

Fred It. Farwell. Jacksonville;
Roy L. Bone, Kansas City;

J. W. Jarrett, Little Rock:
Frank D. Rash, Louisville;
Joseph Chapman. Minneapolis;

J. F. Joyner, Nashville:
Stewart S. Hathaway, New York;
.j, C. Eagen, Oklahoma City;

C. F. Mudgett. Omaha;
J. K. Doughton, Richmond:
John R. Longmlre, St. Louis;
Elias A. Smith. Salt Lake City;

Lemuel Showell, San Antonio (Acting).

Reconstruction Finance Corporation Makes Self-
Liquidating Bridge Loans.

The following statement on self-liquidating bridge projects

so far approved was issued by the Corporation on May 5:
Seven self-liquidating bridge projects have been approved by the Board

of Directors of the R. F. C.. representing total loans of $83,100,000 for

bridges since the Emergency Relief and Construction Act was passed

by Congress in July 1932.
Harvey Couch, Director, who is sponsor for self-liquidating loans of

the R. F. C., reported that approximately 20,000 men will be given em-

ployment on these seven projects by the time all are under way. The

immensity of these projects is shown by the fact that they will use approxi-

mately 283,000 tons of steel, 1.500,000 cubic yards of concrete, and 43,-

829,000 feet of timber.
The main span will be the bridge to link San Francisco with Oakland.

which will be 43, miles long, with double deck, and will cost about $70,-

000.000. The R. F. C. agreed to buy the bridge bonds up to $61,400,000.

Of this amount, Mr. Couch said, approximately 85% will be paid out

to labor.
The second largest bridge to meet approval was the combined highway

and railroad bridge across the Mississippi River near New Orleans, which

the Reconstruction Finance Corporation has agreed to finance by pur-

chasing $13,000,000 worth of Louisiana State bonds. This bridge will

be 3,525 feet long and is expected to provide employment, directly or

Indirectly, for about 4,000 men. Approximately 60,000 tons of structural

steel will be used in building this bridge.
Other bridges to be constructed on Reconstruction Finance Corporation

loans include the proposed bridge across the Hudson River at Catskill

to cost 83.000,000; a bridge at Tampa, Fla., to cost $600.000: one to

cost $1.700,000 across the James River at Richmond; $600,000 for a bridge

across the Missouri River at Kansas City and $2,800.000 for two bridges

across the east branch of the Niagara River.

Jesse H. Jones Elected Chairman Reconstruction
Finance Corporation Succeeding Atlee Pomerene—
Three Vacancies on Board.

Announcing the election of Jesse H. Jones of Houston,

Tex., as Chairman of the Reconstruction Finance Corpora-

tion, at a meeting of the directors of the Corporation on

May 5 the Corporation further said:
William H. Woodin, Secretary of Treasury; Harvey C. Couch. Judge Wil-

son McCarthy and Mr. Jones, who constitute the Board of the R. F. C.

at the present time, attended the meeting. Mr. Jones has been a director

of the R. F. C. since its organization on Feb. 2 1932. He has given par-

ticular attention in recent months to the work of the Corporation in con-

nection with the banking situation. Mr. Jones succeeds to the position

previously occupied by former Senator Atlee Pomerence of Ohio.

The new Chairman was born in Robertson County, Tenn., April 5 1874.

. . . After a public school education he moved to Dallas. Tex., in 1894

where he entered the employ of the M. T. Jones Lumber Co. Within a

year he had been made manager, and for the next few years both as manager

and general manager directed the affairs of the company. Mr. Jones

moved to Houston in 1898. and became interested in banking, building and

lumber. By 1912 he had organized a lumber company, an investment

company, a bank, a mortgage company, a hotel corporation and played

a prominent part in the civic development of the city of Houston.

During the war Mr. Jones served as Director-General of the Department

of Military Relief of the American Red Cross, a position to which he was

appointed in July 1917. . . . He was appointed a member of Red

Cross War Council in December 1918 and in the spring of 1919 he was an

American delegate to the Red Cross Conference at Cannes. France, and

Geneva. Switzerland, where he was associated with Henry P. Davison

and other Red Cross leaders in organizing the League of Red Cross Societies.

Mr. Jones continued his financial and business activities in Texas after

the war ani became interested in similar ventures in New York City. • He

was elected Director of Finance of the Democratic National 
Committee

in 1924 and in 1926 acquired the Houston "Chronicle." . . . 
He

received the endorsement of the Texas Democratic Convention for the Presi-

dential nomination in 1928. the year in which he brought the Democratic

National Convention to Houston and the South for the first time. 
After

Houston had been awarded the Convention, Mr. Jones took charge of the

arrangements necessary to its successful fulfillment.

Mr. Jones holds ts o honorary LL.D. degrees,one conferred in 1925 by

Southwestern University, Georgetown, Tex., and the other in 1927 by

Southern Methodist Universtity, Dallas, Tex.

From a Washington dispatch May 5 to the New York•

"Times," we take the following:
Mr. Jones succeeds Atlee Pomerene, former Democratic Senator from

Ohio, who left the Corporation on March 3, following the Senate's refusal

to confirm his appointment by President Hoover. Since then each of the

four active members of the Board has acted as Chairman in rotation. Charles

E. Miller of New York. who was President of the Corporation until March 3,

also failed to obtain the Senate's confirmation and that post remains un-

filled. Gardner Cowles Sr. resigned on April 11, and there are now three

vacancies on the board of seven.

Secretary Perkins' Chauffeur Quits in Protest Against
Long Hours.

The "Wall Street Journal" of May .'") published the fol-
lowing United Press advices from Washington:
The chauffeur of Secretary of Labor Frances Perkins has quit his job,

complaining that he had to work 12 to 17 hours a day.

Resignation of Baxter L. Brown from Board of Recon-
struction Finance Corporation.

The board of directors of the Reconstruction Finance
Corporation announced on May 8 that Baxter L. Brown has
resigned as regional advisory engineer of the board at St.
Louis to become President of the Board of Public Service of
the City of St. Louis and that A. W. Galbreath has been
appointed to succeed him. The Corporation's announce-
ment says:
Mr. Galbreath was educated at the Ohio State University and was

assistant engineer of contrustion and maintenance of the Pennsylvania
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RR. from 1905 until 1920, except a period during the World War when hewas Captain of the Twelfth Engineers with the A.E.F. From 1920 until1932 he was valuation engineer of the Missouri Kansas & Texas Ry., andsince then has been consulting engineer for that railroad in St. Louis. Heis a member of the American Society of Civil Engineers.

Benjamin M. Anderson, Jr. of Chase National Bank,on Fallacies Underlying Demand for
Sound Money Money Promotes Production—UnsoundMoney Creates Speculation—Export Trade Demor-alized by Currency Depreciation—Price Rise Pos-sible Without Unorthodox Currency or CreditMeasures.

Discussing "Some Fallacies Underlying the Demand for
Inflation," Benjamin M. Anderson, Jr., Ph. D. Economist
of the Chase National Bank of New York, says:
There are many.sincere and able men who recognize the dangers of anytampering with the currency, and who recognize the dangers of excessivecredit, who, none the less, are willing. in view of the extremely bad economicsituation, to make a moderate use of remedies of this sort. They are wil-ling to brave the risks with the hope that activity will thereby be started,and with the hope that a moderate rise in commodity prices engenderedby a flight from the dollar will tend to continue itself in business activitywhen the decline in the dollar is checked. And they intend to move vigor-ously toward checking the decline of the dollar before it has gone veryfar. These men have in mind the combination of this with other measuresdesigned really to restore the conditions of trade activity, above all therestoration of international trade, and the early restoration of the goldstandard in several important countries, including the United States, byInternational agreement. They are primarily interested in giving theeconomic organism nourishment, but they sincerely believe that a littlestrychnine will be helpful also.
The present writer believes that the most terrible depressant to whichour economic life has been exposed has been the fear regarding the dollar.which followed the abandonment of gold by England in 1931, and thatno more powerful stimulant could be given than the restoration of beliefin the gold dollar in its full integrity. But he has respect for the sincerityof purpose and the intelligence of the men who hold this moderate view.They sincerely believe that if the new currency and credit powers givento the President are used in great moderation, and if the programme ofinternational co-operation is simultaneously carried through, the totaleffect on confidence and trade will be good, and soundly based revival willcome.
But it is very important to combat certain demonstrable fallacies whichIle behind the so-called "inflation" notion, which appear to have animatedmany of its advocates. If these fallacies are to have any important In-fluence on the policy of the Administration, the dangers are grave indeed.
Dr. Anderson's views on inflation are presented in a bul-

letin issued by the bank on May 9; in part Dr. Anderson
writes:

It is clear from the experience of France, Germany. Italy and Belgium.In a period when the rest of the world was on the gold standard or striving toreturn to the gold standard, that exchange depreciation, far from helpingthe relation of exports to imports, was definitely harmful from the stand-point of the country with depreciating exchange. The experience of themost recent period, when many countries were weakening their exchangesIn response to the slipping exchanges of their competitors, and engagingin a competitive race of depreciation to protect their export trade, wasthat these evil influences were greatly intensified.
An incredible world disaster, greater than anything we have yet seen,would result if the United States also should get into this competitive race,if there should be no fixed gold points in the world, and if foreign trade.in addition to its existing difficulties, had to contend with a welter offluctuating depreciating paper currencies, shifting in their relation to oneanother day by day, with no nation trusting the currency of any othernation. and with no importer or exporter feeling safe in any contract thathe might make in any currency.
It is, of course, precisely this danger, recognized by the responsiblestatesmen of all countries, which leads to the paradoxical but apparentlywell-founded hope and expectation, that our going off the gold standardmay be merely an intermediate step toward bringing back a very sub-stantial part of the world to the gold standard, including the United States.There is no safety in anything else. * * * •

Sound Money Promotes Production—Unsound Money Creates Speculation.
When men are dealing with sound money, when the money is trustedand their minds are on the values of goods and the prospects of the goods• market, a rise in prices is a stimulant to trade and a stimulant to production.

When, however, prices are rising merely because money is falling and men
distrust the money. the reverse takes place. Speculation takes the place
of trade and production. The prudent merchant, studying his local market
and studying his sources of supply. has no chance. The reckless plunger
is successful. The prudent industrialist, studying his costs carefully,
analyzing his sources of supply, studying the possibilities of his market,
has no chance. His costs as well as his prices are at the mercy of the falling
and fluctuating currency. Careful economies, skillful administration,
prudent planning, conservative enterprise, all these things are at a discount.
Reckless and unscrupulous men, borrowing all that they can borrow,
sometimes go bankrupt in the fluctuations of the market, but those of
them that are successful are the only ones that save themselves in such a
period. The laborer, not trained in finance, slow to grasp the significance
of pecuniary changes, finds himself with rising wages but with still more
rapidly rising cost of living, slipping further and further behind in the race.
Universities, hospitals, churches, endowed institutions of all kinds, are
unable to make any readjustment that can save them. Production gives
way, the total volume of production is reduced, the volume of goods avail
able for the people to consume is reduced.
This difference in effect between rising prices due to depreciating money

and rising prices due to the rising values of goods need not, of course, be
highly conspicuous if monetary depreciation is moderate and is not ex-
pected to go far. It might take a good deal of abuse to shake the general
confidence of the American people in the ultimate goodness of their dollar,
and to generate a general flight from the dollar. Alert speculators move
rapidly, but the masses, including even many business men in their busi-
ness calculations, tend, for a good while, to react in habitual ways. But.
If the depths are shaken, and general fear for the future of the currency -
comes over the people. catastrophy impends.
The distinction between rising goods and falling money is one which is

forced promptly upon the attention of all those engaged in exporting and
imPorting by the daily fluctuations of the exchange rates. Export trade
Is badly demoralized by currency depreciation. When men trust their

money, and exchange depreciation, held to the lower gold point, is duesolely to an adverse balance of payments, exchange depreciation itselfgives a stimulus to export and a check to import. The money markettightens as gold goes out of the country. Exporters find their creditshortened and sell more quickly. Importers are able to get less credit andImport less freely, and automatic forces rectify the adverse balance ofpayments.
When, however, exchange is depreciating solely because of decline Inthe quality of money and through distrust in the money, the reverse takesplace. Exporters reason that they should not hurry to export becausethey can get still more in their domestic currency for their exports at alater time; importers reason that they must hasten to import all that theycan because the foreign exchange In which they will pay for their importswill cost more in the domestic currency next week or next month.There is nothing wholesome in economic life that results from a rise inprices which is merely a flight from the money or which is due simply tocurrency debasement.

The Fallacy That "Inflation" and "Deflation" Have Definite Meanings. and Are Simple Opposites.
The words "inflation" and "deflation" are not good scientific terms.Few men give the same meaning to them and many use them with thegreatest vagueness. No small part of the strength of the movement for"inflation" comes from the fact that it represents a pooling of many cur-rents of hope and opinion, which would be antagonistic if exact languagewere used and precise terms were adhered to.
By "Inflation" may mean merely a rise in commodity prices, whichall of us will welcome if it comes in a sound way. Others mean creditexpansion, with the gold standard maintained and within the limits ofwhat the gold seandard can safely maintain, as a means of helping a riseIn prices. Others mean increased government expenditure for publicworks, within the safe limits of the government's credit. Others meandevaluing the dollar. Others mean the issue of irredeemable paper money,without concern regarding the quality of the curency or the effect of thequality of the currency on the public credit. Some mean merely an in-crease in actual pocket cash in circulation—and that merely in terms ofquantity, without reference to the quality of the money that is to be in-creased. Some would want an increase in the quantity of credit, but wouldrecognize the need that such credit should be carefully and soundly ex-tended and should be self-liquidating, whereas others wish merely an in•crease in quantity of credit without reference to the question of whetherthe credits are good or bad.
The distinction between quantity and quality, both with respect to thecurrency and with respect to the volume of credit, are of first importance.The danger that an ill-considered increase in quantity will so impair thequality as to defeat the very purpose of the increase in quantity is veryInadequately understood.
It is an appalling fallacy to think of "Inflation" and "deflation" as simpleopposites, subject to easy manipulation and control.

Fallacies Regarding "Control of Inflation."
Out of the prevailing vagueness of conception as to what constitutes"Inflation" comes, readily enough, an easy optimism as to the possibilityof "controlling inflation" once it gets going.. There are those who believethat commodity prices, measured in an irredeemable paper money, can becontrolled and fixed by a mere regulation of the quantity of money andcredit extended. They believe that it is possible to move prices up anddown merely by opening or closing certain valves in a financial control-mechanism. This view very largely ignores the workings of the humanmind, and contents itself with mathematical equations or with vague gener-alities. It can be said with absolute certainty that there exists no financialdevice like the Westinghouse air brake, which can bring a movement ofthis sort to a stop without a jolt. Those who are thinking seriously interms of control must surely recognize that if the unorthodox currencyand credit methods are used and start a vigorous boom, they must bebraced for the use of very drastic and unpopular methods when they under-take to put on the brakes. They MUM be prepared to see a sharp reactionin speculation and even in industry as a result of the control that is laterapplied to prevent the ruin of the currency.

The Fallacy That the Return to the 1926 Price Level Is Desirable.
The present level of wholesale commodity prices, according to the Bureauof Labor Statistics index number, is approximately 60% of the 1926 pricelevel. Taking the present price level as a base, a rise of 66% would berequired to bring us back to the 1926 price level. To accomplish this inany short period of time would mean to go through a speculative boom ofvery great intensity. in the course of which we should generate fearful dis-tortions and abnormalities in the relations among the prices of differenttypes of commodities and in the relations between prices and costs. Thiswould involve dislocations which would create a highly unstable situationIn which violent reaction and readjustment would again be forced. Weneed no 66% price rise to bring about restoration of business activity. Amuch more moderate rise In the average would give us a much better bal-anced situation and a much more dependable situation.
There is little merit In any given figure for the general average of com-modity prices from the standpoint of business profits, and even the abilityto pay debts. The important thing is balanced, dependable productionand balanced prices. A price decline such as we have gone through since1926 would have been far less disturbing to business than it has been.had it been a general price decline instead of one concentrated heavily uponfoods and raw materials. What we need chiefly is a restoration of thebalance as between manufactured goods and foods and raw materials—to

be accomplished primarily by a rise in foods and raw materials, but to beaccompanied in part even by some further decline in certain "sticky"
prices of particular manufacutred products or semi-finished products,
where prices have been maintained by an extreme curtailment of produc-
tion. What the manufacturer needs is chiefly volume.

With the restoration of something like balance—and balance is pri
madly to be obtained by restoration of the foreign markets for foods and
raw materials—the way would be open for a furhter thoroughly sound rise
in prices in all lines, as increasing production and exchange of goods created
increased income and therefore increased purchasing power.

Price Rise Possible Without Currency or Credit Measures.
A great price rise is easily possible without unorthodox currency or

credit measures, through the restoration of balance in industry and com-
merce. This is dependent first of all upon the opening up of trade be-
tween different countries so that they may balance one another, each
disposing of its surplus products in lines of its greatest comparative efficiency
in exchange for the surplus products which the others produce with greatest
comparative efficiency. The low inventories, moreover, of finished goods
make possible and immense upswing in activity the moment confidence is
restored, and retailers begin to buy very moderately beyond absolute cur-
rent needs. In the United States, we have a great shortage of finished
manufactures in the hands of retailers, jobbers and manufacturers, but
we have a glut of raw materials and farm products. In Europe. there is
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a shortage of all three things, low inventories of finished goods and ex-

tremely low inventories of imported foods and imported raw materials.

the result of three and a half years of cruel money market pressure and

liquidation. If these two markets can be got together, we have the basis

of an almost explosive rise in the prices of foods and raw materials on this

side of the water, and an almost explosive expansion of manufacturing

activity on both sides of the water. The producers of foods and raw ma-

terials, with rising prices for their products, will buy manufactured

goods again, and the factories, expanding their activity and taking on new

labor, will generate increased demand for one another's products.

A New Industry Needed.

The notion that some new industry is needed, to give us the kind of

impetus that automobile production is said to have given us in the period

following 1921, to lead us out of our difficulty, seems pointless. We need

merely to restore the strangled industries. Automobile production, in

its peak year, represented about three and a half billions of dollars. For-

eign trade, on the other hand, exports and imports together, represented

over ten billions of dollars in the same year, and on the export side alone

represented nearly five and a half billions of dollars. The possibilities

of radical stimulus from the restoration of this great body of activity, with

the corelated restoration of activity in shipping and the multitudinous

harbor and transportation activities connected with both export and im-

port trade, with the restoration of balance as between agriculture and

manufacturing which the revival of export trade would involve, surely

furnish enough of dynamic potentiality from the standopint both of pro-

duction and of prices.
Exclusive concentration on money, credit and price levels leads to the

ignoring of all the factors involved in the relations among prices, the

relations between prices and costs, the balance among the industries, and

the other vital factors which make business stable or unstable.

Relief for Debtors by Creating New Debts.

It is urged by many that the price level itself is highly significant from

the standpoint of the relations of debtors and creditors, and that it is only

through the restoration of the 1926 price level that debtors are going to

be put into a position to carry the burden of their debts. It may be said
first, that the price of a product is only one factor in the ability of the

producer to pay his debts. Volume is another big factor. Costs other

than debt service are a third.
But, second, It must be pointed out that the effort ot restore the 1926

level, involving, as shown above, a rise of 66% in general commodity

prices, especially if accomplished by unsound currency and credit methods

could come about only as the result of the mushroom growth of a great new

crop of precariously placed speculative debtors. Credit and debt grow

together. No credit can be given without the creation of debt; they are

merely different names for the same thing. It is surely a very short-

sighted policy which would seek to offset the evils of a past speculative

boom and a past creation of unsound debt by creating a new speculative

boom and new gigantic volume of unsound debt. We have abused credit
in the past: let us protect it from abuse in the future.
The advocates of "controlled inflation" must set themselves much more

modest objectives than the 1926 price level if they are to avoid disaster.
Above all, must they recognize that, in the raising of the price level, a

big part of the work will in any case be done by hte restoration of balance,
the opening up of international trade, the restoration of confidence, the

re-stocking by retailers and the numerous other forces which work in re-
vivals, and that they therefore do not need to try to do It all by currency
and credit methods.

We also add other parts of the address, which is an im-
portant contribution to the discussion of the subject, as
follows:

The Fallacy That More Actual Money in Circulation Is Needed.

The Senate Committee on Agriculture and Forestry in its report to
accompany II. R. 3835, complains of "a policy of deflation" as manifest
in the figures of the three weeks March 15 to April 5 1933, which include
a decline in money in circulation to the extent of $1,185,000,000. In the
previous three weeks, preceding and accompanying the bank holidays,
there had been a very much greater increase in money in circulation, due
to the financial panic and to the runs on the interior banks, and, above
all, to the demands of great businesses throughout the country for actual
cash from the New York City banks to replace their billions of frozen
deposit and check currency tied up by the State moratoria in the interior.
Expanding currency in circulation under these conditions was in no sense
a good thing, while the decline of currency in circulation, as confidence
returned and as money came back to the banks, was in every sense a good
thing.
The great instrumentality for carrying on business in the United States

is not pocket cash, but the check. Over 90% of the business of the country
is done by means of checks. Even in retail transactions and in wage
payments, checks are enormously important. Taxes are largely paid
by checks. Passenger tickets are usually bought from the railroads with
cash, but freight bills are very largely paid by check. In wholesale trade,
and in almost all other kinds of business, the check is overwhelmingly
important.
The doctrine lying behind the demand for more greenbacks is the doc-

trine that an increase of money in circulation will raise commodity prices.
The doctrine is that the general average of commodity prices varies directly
with the volume of money in the pockets of the people. This doctrine,
originating in theoretical speculations at a time when checks were little
used and business was largely done by actual cash, will have few if any
defenders among students of money and banking to-day. The facts are
too obviously against it. Money does not stay in circulation in excess
of the current needs of the people for pocket cash. Paid out to laborers
In payrolls, it goes to the merchants, and the merchants put their excess
tin money in the banks, day by day. The Fourth of July holiday leads
to an increase in money in circulation, but it comes back after the Fourth

of July. The autumn call for cash for crop moving, and the December
call for Christmas cash are followed by a backflow of cash to the banks
when Christmas is over. A panic increases money in circulation, but the
restoration of confidence brings it back to the banks. Reviving trade,
active business, rising commodity prices, and rising wages are followed
by and give rise to an increase in money in circulation, while falling prices,
declining wages and declining employment lead to reduced cash in cir-
culation. The theory that there is need for an increase in money in circu-
lation inverts cause and effect. Whatever may be true of an increase in

the total of money and bank credit, the concentration of attention upon
money in circulation alone is an utter and absolute fallacy.

The issue of additional greenbacks, even if put into circulation by being

paid out by the Government directly to the people, assuming that it worked
mechanically, would not appreciably increase the total of money in cir-
culation. The excess currency would simply flow back to the banks and
would be by them turned over to the Federal Reserve banks, increasing
the reserve balances on deposit with the Federal Reserve banks. The

effect, therefore, in so far as it worked mechanically, would be virtually

identical with the effect of an increase of Government bond buying by

the Federal Reserve banks. Of course, there is very grave danger that

a substantial issue of greenbacks by the Federal Government, particularly

if used in paying off interest-bearing public debt, would not be mechanical

In its operation, but would lead to a very startling and dangerous psy-

chological reaction. It would be the dreaded printing press, used as a

substitute for taxing or for public borrowing—the language of the law

limits the use of the greenbacks to paying off maturing public debt, but

in a period when public expenditure exceeds taxation, this would be a

bookkeeping distinction only.
Whatever else the Government tries to do under these new powers, it

must not be misled by the demand for a crude direct increase in the volume

of money in circulation.

The Fallacy that Depreciating Exchange Aids the Export Business.

There are many who favor the deliberate depreciation of the dollar for

its supposed effect on our foreign trade. The belief that falling exchanges

stimulate exports is one that dies hard, but if authoritative opinion and

the weight of statistics could kill it. it would have but a short life. Robert

Lincoln O'Brien, Chairman of the Tariff Commission, has thoroughly

exposed its fallacies time and time again, and very aptly told the House

Committee on Ways and Means, "The advantages of depreciation are

partly illusory and partly temporary, and those that are not illusory are

temporary, and those that are not temporary are illusory."

During the post-war years when their exchange rates were falling. French

and Italian exports were hampered, not helped. Between 1919 and 1926

they amounted to only 74% of imports in the case of France, and 56%
in the case of Italy. With the benefits of stable currency at work these

figures rose for the 1927-1931 period to 89% and 73%. respectively.

Figures are available in terms of quantities for Belgium and Germany.

It appears that Belgian exports increased more than 30% in the three years

following stabilization of the currency, while German exports increased

no less than 160%. In 1931, a year of deep depression but firmly main-

tained currency, German exports were more than four times what they were

in 1923. the banner year of depreciation.
Similarly, the increased trade expected by countries which left the gold

standard in 1931 did not develop. Comparing exports of the three leading

non gold countries of Europe for the first nine months of 1931 with the

first nine months of 1932, we find a decline of 7% in the case of England,

19% in the case of Sweden and 22% in the case of Denmark. These

percentages are in terms of domestic currencies; in terms of gold the decline

is much more striking.
Some popular writers have pointed to specific articles which have been

Imported into the United States in increasing quantities—electric light

bulbs, rubber footwear. and the like. It is true that at a time of extreme

paralysis.of international trade many commodities are pushed through the

trade barriers at a drastic sacrifice in price, but it is difficult to find any

commodity moving in international trade at profitable prices. American

corn dribbled out at "dumping prices" last autumn. But such a trickle

of trade is in no sense a flood, and does not represent the influence of

currency depreciation. A careful study by the Tariff Commission of 277

articles produced by countries off the gold standard brought out that

these countries sent us only 43 of them in greater volume in 1932 than in

1931. On the other hand, gold standard countries sent us in 1932 in-

creased quantities of 40 of these same 277 commodities.

The Fallacy of Shifting Definitions—Has Gold Risen of Hare Goods Fallen?

One of the current fallacies of the "Inflationist school" of thought rests

on a confusion between two meanings of the term "the value of money."

One definition of the value of money is that it is the reciprocal, or the re-

verse side, of the commodity price level. If prices rise, that means that

money falls in value. If prices fall, that means that money rises in value.

By the same definition, a rise in prices means a rise in the values of goods.

and a fall in prices means a fall in the values of goods. This is the purely

relative conception of value. It tells you nothing as to what is cause

and what is effect. It merely gives you a name for the value of money.

From the standpoint of this definition, prices might change from causes

affecting money, or they might change from causes affecting goods. The

definition, as such, tells you nothing about causation. Another con-

ception of value, however, looks upon the value of money as one thing

and the values of goods as a different thing, while prices are governed by

the relation between these two values. Prices can rise without a change

In the value of money, if goods rise in value; or prices could rise without

a rise in the values of goods if money fell in value.

To Illustrate this last conception, we may contrast two cases of rising

and falling prices. The French franc, measured in gold, broke from

4.73 cents in September 1925 to 2.80 cents in September of 1926. Com-

modity prices in France responded to this decline in the real value of the

franc, rising from an average of 567 in September of 1925 to an average

of 804 in September of 1926. Here was a rise in prices caused by a fall

in the value of money. In the three months following September of 1926.

the franc rose from 2.80 cents to 3.96 cents, and commodity prices in

France simultaneously dropped from 404 to 641. a fall in prices caused by

a rise in the value of money. Here is a clear case of rising prices caused

by declining quality of money, followed by a fall in prices caused by an

improving quality of money—people fleeing from money to goods through

distrust in the first period, and returning from goods to money in the

second period through renewed confidence in the money.

A contrasting case would be the rally in commodity prices in the United

States, amounting to 19.5% according to Bradstreet's index number, from

June 1908 to January 1910. The question of the quality of money or of

trust or distrust of money did not come into this situation. The rise in

prices was due to a rise in the values of goods, with the dollar remaining

largely unchanged in men's estimation. It was due to the clearing up of

the crisis and the reopening of markets, the revival of confidence in the

future of business, and the restoration of balance in economic activities.
An illustration from the year 1879 may make the case even clearer.

The resumption of specie payments on Jan. 1 of that year firmly estab-

lished the, greenbacks at parity. During 1879, therefore, the value of
money worked as a price depressant, if anything, the more, as the whole
period from 1873 to the early '90s was a period of rising value of gold.
In 1879. however, a huge crop shortage developed abroad, which resulted
In a rise in American farm prices of 25%, and in the general average of
, wholesale prices of 19% between January 1879 and January 1880. The
rise in prices in this case was wholly due to a rise in the values of goods.
Over short periods it is rarely the value of gold which changes; as a

rule it is the values of goods. Over longer periods, changes in the value of
gold make a real difference. There was a rise in the value of gold from

1873 into the early nineties, since gold production in the world was not
keeping pace with business expansion, and with the increased use of gold
as money as a number of countries formerly bimetallic or on a silver basis

came to the gold standard. With changed metallurgical methods and the

developing of vast new resources of gold-bearing ores in the early nineties.

the production of gold increased very rapidly in the period that followed
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down to the war. The value of gold fell and commodity prices rose,largely as a result of this. In general, however, changes in commodityprices over short periods are due to the changes in the values of goodsrather than to changes In the value of gold.
Now it is, of course, an obvious fallacy to mix these two conceptions of

the value of gold or the value of money In a single argument. No smallpart of the inflationists' argument rests on just this fallacy. First theydefine the value of money in purely relative terms as merely the reciprocalor the reverse of the average of commodity prices, and then they conclude
that the fall in commodity prices is caused by a rise in the value of money,slipping from the relative notion of value to the absolute notion of value,in the course of the same argument. This is a very crude logical fallacy—
known to the logician as the fallacy of "four terms." From this theyconclude that to raise prices we must debase money. They ignore the
question as to whether or not the fall is due to a fall in the values of goods,and as to whether the remedies are not to be found by restoring the markets
for goods, and dealing with the problem from the standpoint of tradeand of industry rather than from the side of money.

In considering the remedy for the present fall in prices and in advising
methods of raising commodity prices—which we all agree is necessary
and desirable—it is important to consider carefully to what extent this
fall has been due to a change in value of goods, and to what extent it may
have been due to a change in the value of gold.

Strangled Markets Depress the Values of Goods, 1929-31.
It is the belief of the present writer that the fall in commodity prices

from 1929 down to the summer of 1931 was caused primarily by a fall
in the values of goods, with very moderate change in the value of gold.
The first break in prices came in the great staples of international trade,
which were suddenly deprived of their markets.
The cause of this break was basically the high tariffs and other barriers

to the free international movement of goods that the world had been
building up in the period following the war. These barriers had been
overcome from 1922 into 1929 by the tremendous expansion of credit, and,
above all, by the tremendous volume of international loans which enabled
countries to buy even when they could not sell, and which, in particular,
permitted Europe to buy a great quantity of foreign raw materials and
foreign foods, even though she was unable to send back an adequate volume
of manufactured goods with which to pay for them.
With the cessation of this unsound offset to the high protective tariffs

and other trade barriers, their strangling effect upon foreign trade and
foreign markets began immediately to operate, and goods fell in value
because their markets were shut off. The great break in prices of foods
and raw materials was followed by a sharp decline in the buying power
of the producers of foods and raw materials. They were unable to buy
manufactured i..00ds in accustomed volume at accustomed prices, and
so there came a decline in the prices of manufactured goods also, not due
to a change in the value of money, but to reduced money incomes on the
part of the farmers and producers of raw materials. To some extent,
however, money rose in value as this proceeded, since with growing ap-
prehensions regarding the future men preferred liquid cash to investments,
but the effect of this upon prices was much more manifest in investment
markets than in the commodity markets.
There was, too, a growing concern to protect gold and gold exchangereserves on the part of central banks in debtor countries, but down toearly 1931 little disposition on their part to distrust gold exchange, namelycredit balances in gold standard countries.

Collapse of International Credit and Distrust of Paper Money Raise the Value
of Gold, 1931-33.

The summer of 1931. however, witnessed a new development. Withdefinite breakdown in Austria, and with moratorium and standstill inGermany. there came a great scare.
In particular, there arose a great fear regarding sterling exchange,which led to the abandonment of the gold standard by England. Thencame a sudden and violent rise in the value of gold, due to the fact thatmen distrusted everything else. If sterling was not good, if the creditof the Bank Of England and of the British Government could not be trusted,then what could be trusted? The dollar came into international dis-

trust, and the outside world tested it: first in a great run on the dollar in
the autumn of 1931 which we met successfully by paying out several
hundred millions in gold; and again in a great run in the spring of 1932which once more we met successfully; and. finally, In a third run in 1933.In which our own people participated, to which we unnecessarily yielded.
During this period gold rose in value and commodity prices fell stillfurther because of the rising value of gold. If gold is the only thing that

can be trusted, if gold is the only thing which men will freely accept in
international payments, if men are afraid of balances in foreign banks
and afraid of paper currencies, and seek everywhere to obtain the ultimate
standard of value, as the one safe -bearer of options." the only safe reservefor emergencies, then clearly there is added to the ordinary functions ofgold a new valuable function which increases Its value and increases its
command over other articles of value.

The Value of Gold Can Be Lowered by Restoring Confidence in Paper Monet..
But this analysis would clearly suggest that the remedy for the fall inprices from the money side is not to be found in measures which still further

increase the distrust of the world for paper currencies. but rather in measures
which tend to restore confidence in the validity of paper currencies and in
the validity of balances in foreign banks. It would suggest, further,
that the primary thing to do to raise prices is to work from the standpoint
of goods and trade toward restoring the markets for the great international
staples, raw materials and foods, whose violent break in value and in
price started the great price decline, and that the way to do this is toreduce the tariffs and other impediments to international trade so that
manufactured gooes, moving across national boundaries, may pay forraw materials and foods needed.

Sound Money Essential for Reoiral Both of Internal and International Trade—
the Need for Sound Gold Sterling.

This same line of analysis should make clear, also, how vitally important
it is in our international program to seek to restore to a sound. gold basis
which people will trust not only our own currency, but also the currencies
of other great trading countries, and, above all, sterling exchange. The
tatiffs and other trade restrictions were primarily responsible for the decline
in international trade which took place down to the slimmer of 1931, and
the intensification of these barriers which subsequently went on was re-
sponsible for part of the subsequent decline in foreign trade. But the
greatest cause of the decline in foreign trade from the summer of 1931
to the present date has been the inadequacy of internationally valid money
and, above all, the inability of sterling exchange to stand the heavy volume
of transactions and to carry the heavy load of international commodity
financing to which the world had grown accustomed. Without good
money, a large volume of production and a large volume of trade cannot
be carried on. The distinction between a rise in prices due to a rise in
he value of goods, and a rise in prices due simply to a fall in the value

of money due to distrust of the money and a flight from the money, Is
of vital importance from the standpoint of determining the kind of policyto be used in a situation of this sort.

International Movement of Short-Term Funds—De-
partment of Commerce Data Summarized by New
York Federal Reserve Bank.

In its "Monthly Review," dated May 1, the Federal Reserve
Bank of New York notes that, according to data recently
issued by the Department of Commerce, the movement of
short-term funds between the United States and other coun-
tries during 1932, although of considerably smaller magni-
tude than the exceptionally large movement of 1931. was
similar in direction and character. From the "Review" we
quote further:

Withdrawals of foreign funds from this country in 1932 amounted to
$552,000,000, but were offset in part by a reduction of $181,000,000 in
American funds employed abroad, so that the net outward nrovement of
funds was $371,000,000. The reported amounts of foreign funds in this
country and of funds due from foreigners at the end of each year from
1929 to 1932 are shown in the following table.

The reduction in the amount of foreign funds in this country during 1932
occurred chiefly through the withdrawal of $291,000,000 in deposits with
American banks and of $254,000,000 which had been employed in short-
term loans and investments in this market, consisting largely of invest-
ments in dollar acceptances and United States Treasury securities. Most
of the foreign withdrawals occurred during May and June, and were closely
associated with the large outward gold movement of that period. Thesewithdrawals were the result of a decision on the part of certain foreign
central banks to convert their remaining dollar assets into gold, together
with some reduction in foreign commercial balances in this market.
The repayment of American funds employed abroad took place through a

reduction of $135,000,000 in foreign short-term loans and investments of
American banks and a decline of $83,000,000 in dollar acceptances out•standing under credits granted to foreigners. Deposits with foreign banks
showed an increase of $37,000.000 during the year. The smaller reductionin American funds abroad in 1932 than in the previous year resulted largely
from the increasing difficulties encountered in obtaining repayments of
foreign credits, in view of the prevalence of exchange restrictions in foreigncountries and the limitations imposed by standstill agreements between
debtors in Central Europe and their foreign creditors.

In the three years from the end of 1929 to the end of 1932, the amountof foreign funds in this country was reduced $2,124,000,000, or more thantwo*-thirds. At the end of 1932 such funds amounted to $913,000,000,
which is less than the volume of American funds abroad, most of which,however, were not quickly available because of the financial unsettlementin foreign countries. The very large withdrawal of foreign funds from theUnited States during 1930, 1931 and 1932 was accompanied by a net inwardmovement of about $100,000,000 of gold. This indicates that, although therewere at times large outflows of gold from this country, for the three-yearperio I as a whole the withdrawal of foreign funds was entirely offset bythe excess of payments due the Unit,i1 States on current commercial andfinancial transactions, together with repatriation of foreign obligations drawnin dollars, and the repayment of short-term obligations to American banks.Foreign funds in the United States have been further reduced during thecurrent year, and it is believed that the balances which remain are close tothe minlinum required for the financing of recurring international com-mercial and ficancial transactions.

Dec. 31 1932 Dec. 31 1931. Dec. 31 1930. Dec. 31 1929.
Due to Foreigners—

Deposits 
Advancesdroverdrafts
Short term loans, in-

vestments, Jge...._
Acceptance credits._

Total 

$734,000,000
31.000,000

140,000,000
8,000,000

$1.025,000,000
26,000,000

394.000,000
20.000.000

_

31,640,000,000
36,000,000

1,046,000.000
15.000,000

81,662,000,000
27,000.000

1;313,000,000
35,000,000

$913,000,000 31.465,000,00082,737,000,000
_

83,037,000,000
Due from Foreigners

Deposits 
Advances, overdrafts,

loans, short term
Investments 

Acceptance credits..

Total 

$150,000,000

.542,000,000
366.000,000

11113,000,000

677,000,000
449,000.000

3294,000,000

629,000,000
879,000,000

$210,000,000

523,000,000
884,000,000

$1,058,000,000 $1,239,000,000
_

S1,802,000,000 $1,617,000,000
Net short term indebt-
edness to foreigners
nn hnnIrIncr wrentint *1145000000 3228.000.000 sgah (WI 011/1 51 Ann 000 0011
* Net Indebtedness to foreigners.

United States Balance of International Payments—
Our International Credits and Debits for 1932
Balanced at $4,372,000,000—$1,136,000,000 Under
1931—Exports Off 33% in Year.

International payments to and from the United States dur-
ing 1932 balanced at $4,372,000,000. compared with $5.508.-
000,000 for 1931, reflecting "the extremely depressed nature
of economic conditions throughout the world," the Finance
Division of the Commerce Department announced on April 27
ill a preliminary estimate of credit and debit items resulting
from foreign transactions. In its advices from Washington.
April 27, the New York "Times" further noted :
The principal feature of the balance was the uniformly low level of both

visible and invisible current transactions, which include imports and exports
of merchandise, treight and shipping expenditures, tourist expenditures,
immigrant remittances, interest, dividends and commissions and miscel-
laneous invisible items.

The total of credits or export values accumulated during the year on so.
called current transictions amounted to $2,536,000,000, as against debit or
import items of $2,405,000,000 and a favorable balance on the whole account
amounting to $131,050,000. This compared with exports of 83,602,000,000,
imports of $3.442,000,000, and a favorable balance anmunting. to $160,-
000,000 for 1931.
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Each of the two most important credit items, me
rchandise exports and

earnings on long. and short-term investments abroad, decl
ined about 33%.

The former, yielding a total of $1,812,000,000, were slightly less 
than a

third of their 1929 recorded value, while the latter, 
estimated at $461,-

000,000, were only 46% of the peak figure of 1929.

The corresponding yield of these two credit items 
for the preceding year

was $2,424,000,000 and $602,000,000, respectively. The excess of the 1932

credits over debits resulted in net balances in favor of 
the United States

amounting to $289,000,000 for merchandise exports and 
$393,000,000 for

earnings of long- and short-term investments abroad. The latter also was

Influenced by the relatively low level of earnings on foreig
n investments in

this country which is set down in the annual balance 
sheet as a debit item.

Such payments to foreigners in 1932 totaled $68,000,000
, compared with

$126,000,000 in 1931.

Figures on War Debt Receipts.

Receipts in 1932 on account of war debts were somewhat 
smaller than

for 1931. In both years, the moratorium agreement of June 1931 covered

about half the scheduled payments, but receipts were about $14,000,000

less in 1932, owing in part to the failure of six debtor nations to pa
y.

Total 1932 payments were $99,000,000, compared with $113,000,000 in

1931, and of the former figure, $95,500,000 came in payment by the 
British

Government of its December 1932 instalment.

Imports, both "visible" and "invisible," experienced similar reductions.

Merchandise imports declined 37% during the year and were about 70% less

than in 1929. Dollar funds made available to foreigners by American travel.

era were about 22% less than in 1931 and 49% less than for 1929.

Estimated expenditures in the United States by foreign visitors showed

an even greater falling off, net payments by the United States on tourist

account in 1932 being about 58% of such payments in 1929. Owing to an

unusually sharp drop in United States tourist expenditures in Canada in

1932, the decline in total travel outlays abroad was correspondingly greater

than in other recent years.

Remittances to Relatives Pan.

Remittances by aliens to relatives abroad and by charitable and other

institutions also experienced the most marked decline since the peak figure

of about $300.000,000 was reached in 1928. These remittances for 1932

were only four-fifths of the preceding year's, and somewhat more than half

those in 1928. Earnings and payments on. freight and shipping account

each fell more than 50% below the 1929 figures. Net payments by the

United States in 1932 were about three-fifths those of 1931.

"For the second successive year the reduction in the country's debtor

position on international short-term capital account coincided with a reduc-

tion in the country's creditor position on long-term capital account," the

study said.
"Dollar balances and short-term investments held in this country by

foreign creditors were withdrawn in large volume during the first half of

1932, after withdrawals during 1930 and 1931 had reduced such holdings

from approximately $3,000,000,000 to less than $1,500,000,000.

"Withdrawals of short-tom capital over a three-year period were closely

paralleled by the continuation of dollar security repatriations and the rapid

decline in American underwriting of foreign issues, which reversed this

country's former position as an annual net exporter .of long-term capital.

"During each of the last two years the United States received an estimated

total of slightly more than $200,000,000, net, in connection with all inter-

national long-term security transactions.

Security Underwriting Drops.

"The reductions in the country's international creditor position on long-

term capital account resulted from factors which began to operate with the

first evidences of world-wide depression. New security underwriting de-

clined sharply during 1931, while at the same time the sharp decline in the

quotations of outstanding foreign securities emphasized the advantages of

repatriation, particularly as a means of reducing outstanding indebtedness

and of securing investment 'bargains.'
"At the same time foreign investors apparently continued substantially

heavy purchases of American domestic issues, especially after the latter

had declined to what were considered attractive market levels."
The balance of international payments, always attended by some margin

of error in calculation, showed for 1932 an aggregate of $114,000,000 on the
credit side from items of which no description was given. The discrepancy,

usually caused by overestimation of debit or import items or an underesti-

mate of credits or exports, stood at $165,000,000 for 1931 and about $370,-

000,000 for 1930.
A striking development in the 1932 balance was a sharp increase in so-

called merchandise adjustments, which take account of credit and debit
items resulting from unrecorded exports and imports, including goods sumg-
gled in and out of the country, unrecorded parcel post shipments, sales and
purchases of bunker coal and oil in shipping.
On the debit or import side the 1932 figure for merchandise adjustments

was $147,000,000, compared with $107,000,000 for 1931, while exports or
credits were put at $105,000,000 for 1932, compared with $57,000,000
for 1931.

UNITED STATES BALANCE OF INTERNATIONAL PAYMENTS.

(In millions of dollars]

1932 (Prelim.) 193 (Rertsed).

Credits.
(Esp.)

Debits.
(Imp.)

Bat-
anee.

Credits.
(Exp.)

Debits.
(Imp.)

Bai-
once.

Merchandise 1,812 1,323 +289 2,424 2,090 +334
Merchandise adjustments 105 147 —42 57 107 —50
Freight and shipping 73 118 —45 117 189 —72
TOUIltit expenditures 71 448 —375 112 568 —456
Immigrant remittances 6 138 —132 10 173 —163
Charitable, educational, other con-

tributions 31 —31 39 —39
Interest, dividends, commissions, &c_ 481 68 +393 682- 126 +536
War-debt receipts 99 — +99 113 +113
Govt. transactions, excl. war-debt

receipts 31 101 —70 34 134 —100
Miscellaneous invisible items 78 33 +45 73 16 -1-57

Total current items 2,538 2,405 +131 3,602 3,442 +160
Gold movements (incl. earmarking). - 860 871 —11 St!. 7% +176
Currency movements 80 —80 

.
—10

Total gold and currency movements 860 951 —91 930 764 +166
Short-term capital movements —371 —709
Long-term capital movements 862 645 +217 1.520 1,302- +218

Total capital movements —154 —491
Unest. items, errors. omissions. dre_ - +114 +165

Francis H. Sisson of Guaranty Trust Co. of New York

Declares Efforts at Monetary Manipulation Belong

in Realm of Dangerous Experiments—Confidence,

Not Gold, Primary Essential in Maintenance of

Financial Stability—Real Sufferers from Inflation

Bank Depositors, Wage Earners, &c.

On May 4 Francis H. Sisson. President of the American

Bankers' Association and Vice-President of the Guaranty

Trust Company of New York declared that "efforts at mone-

tary manipulation belong in the realm of dangerous experi-

ments." "Desire for the application of such policies" he said,

"would quickly subside if men in general could be brought

to realize that the law of supply and demand is as valid and

as powerful in the field of money and finance as it is in the

field of commerce and industry. Attempts to interfere with

the operation of that law entail consequences far beyond the

ability of anyone to foresee."

Mr. Sisson. whose remarks thus quoted were made at the

annual meeting of the Chamber of Commerce of the United

States in Washington on May 4, went on to say:

The recent crisis in American banking proved. if proof were needed
, that

confidence, not gold, is the primary essential in the maintenance of 
finan-

cial stability. No gold ratio short of 100% can be called a safe ratio as

long as confidence is lacking. More specifically, the recent experience

proved that a serious possibility of inflation is not consistent with 
con-

fidence. The results of financial tinkering are so uncertain and so danger-

ous in their potentialities that inflationary schemes must inevitably 
hamper,

rather than promote, sound and orderly business recovery as long as they

remain important elements in the economic outlook.

A sound money is one in which people generally at home and abroad have

enduring confidence based on their full faith that it will continue to serve

adequately as a medium of exchange and a standard of value. Historically,

it has been repeatedly demonstrated that the continued maintenance of such

confidence depends on two requisites. The first is that the money shall

be based upon something of intrinsic value such as gold usually through

free convertibility into coin or bullion. The second and more important

requisite is that the quantity of the money and the bank credit based upon

it shall be kept under complete control and closely adjusted to the needs

of agriculture, industry and trade. When money has lacked both these

requisites the ultimate and inevitable consequences have been chaos, dis-

aster and great suffering for the people. In suspending convertibility into

gold we have temporarily given up one of the two requisites of sound money

and we are now contemplating a possible severance from the other. It is

my conviction that if an increase in the quantity of our money is to be

tried it should completely be surrounded with adequate control over the

amount of the money and of the bank credit that can be based upon it.

It should be carried out under an agency to enforce these controls promptly

and effectively to the end that runious depreciation of the money of the

United States shall be avoided.

Regarding inflation, Mr. Sisson had the following to say:

Inflation.

It is evident that a vast amount of confusion exists, as to the meaning and

probable effects of inflation. Direct currency inflation through the print-

ing of new money by the Government to pay its debts is the form that was

put into effect in Germany after the World War and resulted in the com-

plete destruction of the currency and a period of economic chaos from which

the country has not yet recovered. It is so palpably unsound and disastrous

in its consequencos that few serious students of economic affairs advocate it.

Another form of inflation is credit inflation through Government borrow-

ing. This is what might be termed a temporary inflation. Government

borrowing is inflationary in its effects only in so far as it places im-

mediate pm-chasing power at the disposal of the Government without

reducing private purchasing power by an equivalent amount. This comes

about chiefly through an expansion of batik credit to absorb the additional

Government obligations. Either the banks purchase the securities for their

own portfolios, or they lend their clients the money with whicli to purchase

them, taking the securities as collateral.

This is a temporary form of inflation because the securities must eventu-

ally be repaid. An individual, like a Government, can give a false impres-

sion of prosperity for a time by calling upon his credit facilities and living

beyond his means. He can even increase the prices of things in his im-

mediate vicinity, such as land around his own home in case he uses his
borrowings to purchase land. But both the increased prices and his own

visionary prosperity will quickly disappear when his creditors call for their

reckoning. In the case of Governments, the day of reckoning comes when

Principal and interest payments must be met from the proceeds of taxes.

The nation is suffering now from the effects of a day of reckoning after an

orgy of debt creation, national, municipal and individual.

Another form of currency manipulation is the devaluation of the dollar.

It is too often assumed that a devaluation of the dollar through a reduction

of its gold content, say by one-half, would immediately and automatically

cause prices in terms of dollars to double. Such an assumption is entirely

unwarranted. Devaluation would simply mean that the holders of gold—

that is, for the most part, the Federal Reserve Banks, the Government, and

the hoarder—would immediately be able to write up the dollar value of

their gold holdings by the amount of the devaluation. It would mean,

therefore, an increased percentage of gold reserve against currency and bank

deposits. The higher reserve might become the basis for an expansion of
crdit on the new standard of valuation; but in itself the devaluation could
not directly affect the prices of domestic commodities, although psycholo-
gical reactions not subject to accurate analysis might, of course, have I

stimulating influence on prices.
Advocacy of inflation is based on the ground that it would assist debtors.

This would be true in so far as inventory values were increased, relative

labor costs reduced, and business activity and earning power stimulated.
On the other hand, the individual wage earner or holder of a fixed income
might find it more difficult to meet his debt requirements because of his

reduced margin of income over and abo‘e his cost of living. The real

sufferers from inflation would be the holders of fixed values and incomes—
commercial and savings bank depositors, bond-holders, annuitants, bene-
ficiaries of trust funds, and insurance policy holders—and the great mas.es
of wage earners and salaried workers, who would revert to their position
of World War days, when they were forced to struggle for increased sv13es

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



3278 Financial Chronicle May 13 1933

and salaries against a rising cost of living. In recent years, the position
of wage and salary earners, in many cases, has been exactly the opposite.
Many workers have received increases in real wages, inasmuch as their
money wages have fallen only after a fall in the cost of living, and then not
commensurately.

Many place their faith in inflation on the assumption that inflation can
be made to operate at the time and in the manner intended. This assump.
tion is open to serious question. Inflation in Germany had the unexpected
effects of loosing a flood of speculation that carried prices to levels far
higher than seemed to be warranted by the increase in the amount of money
in circulation. The Government found itself unable to meet its obligations,
and durther inflation was the only possible solution. On the other hand, the
effort made in this country last year to produce credit expansion by means
of an easy-money policy on the part of the Federal Reserve Banks failed
to exert any perceptible influence on credit prices.

National Banks Urged by Acting Comptroller of Cur-
rency Await to Reduce or Defer Dividends with
View to Strengthen Reserves—Attention to Salaries
and Operating Expenses Also Asked.

The following communication bearing on measures for
the strengthening of their capital structure was addressed
to National banks under date of April 29 by Acting Comp-
troller of the Currency F. G. Await:

TREASURY DEPARTMENT.
Washington, D. C.

To the Boards of Directors of All National Banks.—
Although the declaration and payment of dividends to stockholders of

National banks is governed by Sections 5199 and 5204 of the U. S. Revised
Statutes, and is a matter for the determination of the boards of directors
of these institutions, it is believed that in the interest of conservation and
strong banking every reasonable effort should be put forth during this
period where necessary to build up and strengthen the capital structure
of our banking institutions.

If you have not already done so, it is therefore requested that you give
special consideration at this time not only to the net earnings, but also
to the capital and surplus account of your institution, salaries, expenses
of operation, and to the advisability of reducing or deferring dividend
payments to your stockholders for the time being, all in the interest of
further strengthening the surplus or reserve account of your institution.

Please record this letter in your board minutes and acknowledge receipt
of the letter to this office.

Very truly yours,
P. G. AWALT, Acting Comptroller.

April 29 1933.

With regard to the above the "Post" of May 5 said:
Same as Broderick.

The position taken by Mr. Await is similar to that of Joseph A. Broderick,
Superintendent of Banking in the State of New York, in a recent letter
to State banks.
Bank officials were very guarded in their comment on the subjects

broached in these two letters.
The communication from Washington has not yet received the full

attention of senior officers and naturally has not yet been presented to
the boards.

It is known to be the general feeling, however, among the larger banks
that they have already given great and persistent attention to the matters
referred to. Dividends have been quite generally reduced, staffs curtailed
and salaries cut. In most cases substantial amounts have been used in
writing off bad or doubtful assets, and in building up reserves, although
there are some well-informed observers in the financial districts who say
that substantial further write-offs of assets will sooner or later have to
be made.
The only institution from which official comment could be had to-day

expressed the view that in this bank not a great deal more remained to
be done in this direction. Such, however, is here said not to be the case
In nearly the same degree among interior banks the country over.

Annual Meeting of Committee of Banking Institutions
on Taxation—Election of Officers.

The Committee of Banking Institutions on Taxation which
consists of National and State Banks, Trust Companies and
Private Banking Institutions held its Fifteenth Annual Meet-
ing at the Hotel Pennsylvania in New York City on May 10.
Edwin T. Ward of the Bank of Montreal was elected Chair-
man, John L. Kuhn of the Bankers Trust Co.

' 
Vice-Chairman

and Stephen L. Jenkinson of the Chemical Bank dr Trust
Co., Secretary. Ralph Plager of the Irving Trust Co.,
Edward J. O'Connor of the Guaranty Trust Co. and Edward
W. Durner of the Central Hanover Bank ez Trust Co. were
elected as members of the Executive Committee.
The Executive Committee, consisting of nine members, and

the officers, are selected from the member institutions. This
organization's objects are to co-operate in assisting in the
administration of tax laws, to disseminate among its members
information pertaining thereto, and to act as a clearing housefor communications from Federal and State tax authorities.
Among the speakers at this week's meeting were Mark Graves
and Seth Cole, President and General Counsel, respectively,
of the New York State Tax Commission.

Selected Income and Balance Sheet Items of Class I
Steam Railways for February.

The Bureau of Statistics of the Inter-State Commerce
Commission has issued a statement showing the aggregate
totals of selected income and balance sheet items of Class I
steam railways in the United States for the month of Feb-
ruary. These figures are subject to revision and were com-
piled from 143 reports representing 148 steam railways. The
present statement excludes returns for Class I switching and
terminal companies. Data for this class of roads were
included in all published statements prior to January 1933.
The report in full is as follows:

TOTALS FOR THE UNITED STATES (ALL REGIONS). a
Income Items.

For Month of February. For the Two Months of

1933. 1932. 1933. 1932.

$
Net railway operating income 9,866,218 21.733,582 23,226,837 33,035,263Other income 13,476,170 15,532,774 27,400,492 30,839,358

Total income 23,342,388 37,266,356 50,627,329 63,874,621Rent for leased roads 10,569,715 10,413,741 21,105,130 20,642,415Interest deductions 44,151,573 43,706,699 88,514,405 87,496,206Other deductions 1,998,522 2,028,285 3,987,622 4,056,856

Total deductions 56,719.810 56,148,725 113,607,157 112,195,477Net deficit 33,377,422 18,882,369 62,979,828 48,320,856Dividend declarations (from
Income and surplus):

On common stock 11,108,750 14,086,871 11,153,750 14,207,071On preferred stock 2,505.546 3,507,647 2,795,458 4,203.606

Balance Sheet Items.

Balance at End of February.

1933. 1932.

Selected Asset Items—
Investments in stocks, bonds, &c., other than those of

affiliated companies 766,286,601 786,417,603
Cash 275,426,248 294,557,371Demand loans and deposits 33,097,299 44,541,940Time drafts and deposits 22.462,808 29,331,853Special deposits 25,781,708 53,840,742Loans and bills receivable 10,769,726 14,578,432Traffic and ear-service balances receivable 44,553,559 50,862,504Net balance receivable from agents and conductors __  40,521,829 42,426,916Miscellaneous accounts receivable 133,493,040 155,410,912Materials and supplies 313,073,888 369,757.605Interest and dividends receivable 35,970,893 33,303,981Rents receivable 2,485,457 2,840,028Other current assets 9,585,447 13,089,070

Total current assets 947,221,902 1,104,541,354
Selected Liability Items—

Funded debt maturing within six monthsb 227.011,531 99,314,477

Loans and bills payable 309,500,183 269,906,837Traffic and car-service balances payable 61,859,328 68,816,741Audited accounts and wages payable 199,360,913 237,714,563Miscellaneous accounts payable 58,275,280 51,254,852Interest matured unpaid 172,513,864 144,051,201Dividends matured unpaid 4,828,909 10,222,924Funded debt matured unpaid 53,922,795 49,854,236Unmatured dividends declared 20,054,956 17,092,302Unmatured interest accrued 112,040,246 110,022,208Unmatured rents accrued 28,379,522 27,925,784Other current liabilities 11,341,191 17,522,379

Total current liabilities 1,032,077,187 1.004.384.027
a The total net railway operating income in this statement differs slightly fromthat shown In the monthly report of revenues and expenses through the exclu-sion of returns for three subsidiaries of Canadian roads and the inclusion of figures

reported by some Class I railways for small system roads.
b Includes payments which will become due on account of principal of long-term

debt (other than that in funded debt matured Unpaid) within six months after
close of month of report.

Final Stages of Liquidation of Ten Small New York
Banks—Operation Undertaken By Manufacturers
Trust Co.—Banks Included American Union Bank,
International Madison Bank & Trust Co., Times
Square Trust Co., Bank of Europe Trust Co.,
Globe Bank & Trust Co., Lebanon National Bank,
Midtown Bank, Midwood Trust, Bryant Park Bank,
Brooklyn National Bank—Advances By Clearing
House Banks, J. P. Morgan & Co. and Speyer & Co.

An announcement, May 4, by Harvey D. Gibson, President
of Manufacturers Trust Co. of New York, stated that the
latter on May 4 had completed the forwarding of checks to
20 leading New York City banks and the private banking
firms of J. P. Morgan & Co. and Speyer & Co., representing
the full advances made by these banks in connection with
the part they played in the liquidation, by Manufacturers
Trust Co., of a total of 10 small New York City banks. The
announcement continued:

This step marks the entry into the final stages of the liquidation opera.
tion, undertaken by Manufacturers Trust Co. in 1931, without loss to any
of the co-operating banks. The total amount of deposits made available in
full or in part to the depositors of the 10 banks in liquidation amounted to
$36,200,000. Total assets liquidated to date amount to $37,800,000. More
than 100,000 depositors in these 10 small banks have been benefited by
this program.

This liquidation task was undertaken at the request of the State Super.
Intendant of Banks, a request in which most of the Interested Boards of
Directors and committees of stockholders concurred. In five of the 10
cases, the request of the State Superintendent of Banks was accompanied
by a similar request from the Chairman of the Clearing House Committee
and Governor of the Federal Reserve Bank. In these latter five cases the
leading New York banks and two banking houses co-operated. The full
details of this successful community operation, on the part of the 31anufac-
turers Trust Co., have never been generally known.

It will be remembered, however, that during the summer of 1931, when
the banking situation throughout the country dirst became serious, growing
In intensity as subsequent events have shown, until the general banking
holiday was declared by the President of the United States, certain of the
smaller banks in New York found themselves in great difficulties. Conse-
quently, arrangements were made whereby the Manufacturers Trust Co.

iNols

took over, for liquidation, in each case with an undertaking to pay to
depositors the amount due them in full, the following institutions:

original Number Offce 
vof0 Apfe arantui fnay cta,saers

Oic
Lebanon National Bank  

of If es. Trust Co.1
Midtown Bank  2 00.Midwood Trust 
Bryant Park Bank  1 0Brooklyn National Bank  2 2
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As time went on, and the operation of other smaller banks became increas-

ingly difficult, the following banks were forced to close, because their
situations became so involved that their assets did not appear to be sufficient
to pay depositors in full:

Original Number
of Offices.

American Union Bank  3

Now Operating as
Offices of Manufacturers

Trust Co.

Internat. Madison Bank & Tr. Co. 5 1
Times Square Trust Co 2 0
Bank of Europe Trust Co 1 1
Globe Bank & Trust Co 5

16 2

These banks remained closed for some time. It will be remembered that

bank closings were not even at that time confined to the City of New York,

but thousands of banks throughout the country were similarly affected.

The Reconstruction Finance Corporation had not come into existence, and

present facilities for reopening banks were not available; there was, as a

result, much delay in giving help of any kind to depositors of such banks.
Consequently, the President of the United States urged the Governors of the
Federal Reserve banks in the various centers to afford some relief to de-

positors of the closed banks in their districts. Immediately thereafter a

meeting of the New York banks was held and the Manufacturers Trust Co.
was requested to work out a plan whereby these five smaller banks, which
had been closed, would be taken over by the Manufacturers Trust Co. for
liquidation, and 50% of the amount to the credit of each depositor should
be made available to him at once.

The plan provided that 20 of the leading banks of New York, Most of
them members of the Clearing House, together with the private banking
firms of J. P. Morgan & Co. and Speyer & Co., should advance to the
Manufacturers Trust Co. whatever amount they might call for up to 50%
of the deposits of the closed banks, each subscribing bank or banking house
assuming its proportionate share of any risk that might be involved in
the undertaking.
The day following the receipt of the request of the President of the

United States that these closed banks be relieved, word was sent to Wash-
ington that arrangements had been completed and steps would be taken
forthwith to carry out the suggestion of the President.

As promptly as details could be worked out, with entire absence of red
tape and unnecessary delay, the amount agreed upon was released to the
depositors, and with the return at this time to the participating banks and
banking firms by Manufacturers Trust Co. of all moneys advanced by them,
the whole undertaking enters its final stage, without loss to any of the
co-operating banks and without any confusion or outward appearance that
the handling of this large transaction by Manufacturers Trust Co. was
anything other than daily business routine.

In the case of the banks whose entire deposits were made available, the
situation was handled by Manufacturers Trust Co. exactly as though it were
a merger, rather than a lequidation ; and customers of the bank which was
in the process of liquidation could see no more difference in the daily
conduct of their business than as if their institution had taken part in a
merger. As nearly as possible the affairs of the banks where full deposits
were not made available at once were handled in the same manner and with
the same lack of confusion, the amounts of their deposits becoming auto-
matically deposit accounts with the Manufacturers Trust Co.

The total amount represented by the payments that the Manufacturers
Trust Co. itself, and in association with the banks participating in the
operation, agreed to make available to depositors of the 10 banks was
$36,250,000; $17,250,000 in the first five banks handled exclusively by
Manufacturers Trust Co., and $18,980,000 in the last five handled in co-
operation with other banks.
The total assets of the 10 banks liquidated to date by Manufacturers

Trust Co. amount to $37,808,000.
In two of the cases liquidation has already resulted not only in payment

to depositors in full, but in substantial liquidating dividends being paid to
stockholders; to the stockholders of the Midtown Bank $2.50 per share, and
to the stockholders of the Bryant Park Bank, $13.50 per share.
The total number of individual depositors of these 10 banks whose inter-

ests were protected, either by liquidation in full or who were relieved by a
50% payment on account, and in some cases by further liquidating divi-
dends, was 108,800.
The total amount in dollars saved this group of citizens of Greater New

York by the orderly manner in which this undertaking was handled by
Manufacturers Trust Co. will probably never be known, but it was a very
large sum

Ordinarily, in the liquidation of an institution by public authorities, all
notes are held as past due so that all debtors really appear to be in default.
Under the Manufacturers Trust Co. plan, it was possible for them, when
conditions warranted, to renew the notes and carry on their business exactly
as if they were associated with a going concern. Each of the branch man-
agers of the Manufacturers Trust Co. came into personal contact with the
depositors and borrowers, for the most part small merchants and shop-
keepers scattered throughout New York, and studied the merits of each case
and acquainted himself with the requirements of these people. In other
words, everything possible was done not to interfere with or delay the
business of these unfortunate depositors. Assets did not have to be sacri-
ficed to the degree that would be inevitable under forced liquidation. The
Manufacturers Trust Co. handles a bank liquidation as follows:
The various types of assets for liquidation are segregated in the various

departments of Manufacturers' Trust Co. in which its own assets of similar
nature are handled, and so far as the individuals involved in the liquidation
of these assets are concerned, there is every indication that they are dealing
with a going concern and not with a bank in liquidation. The assets so
segregated receive the same attention as do the regular assets of Manu-
facturers Trust Co., and are under the direction of the entire executive
staff of Manufacturers Trust Co., of course, without the necessity of being
charged with the salaries of general executives. It is easy to visualize the
tremendous savings that are made by such handlings, which savings go
either to the stockholders of the banks liquidated in full, or as further
dividends against the deposits of those depositors to whom partial payments
have been made.

At the time the Banking Department turned these banks over to Manu-
facturers Trust Co. for liquidation, the statement was made by the Banking
Department that very large savings would be effected for those interested
as against liquidation in the ordinary way.

A statement relative to the progress made in the liquida-
tion of the 10 banks was given in these columns June 4 1932,
page 4099.

Suspension of Holidays and Opening of Banks for
Business.

Since the publication in our issue of May 6 (page 3091)
of the bank holidays put in force in the various States, the
following further action is recorded:

ALABAMA.

The First National Bank of Birmingham, Ala., has ar-
ranged to increase its capital by $7,500,000.00 of new pre-
ferred stock and to take a substantial sum out of its Surplus
and Undivided Profits account and set it aside as a reserve
for contingencies. The bank has sold $5,000,000.00 of new
preferred stock to the Reconstruction Finance Corporation
and $2,500,000.00 of stock to The First National Co. and
local directors and stockholders. In commenting upon the
change in capital, General J. C. Persons, President of the
bank, stated:
"The new banking law enacted early in the administration of President

Roosevelt made a provision whereby the Government could invest in the
preferred stock of banking institutions.
"We have taken advantage of this provision in the law and have sold a

substantial block of preferred stock which will enable us to liberalize credit
and provide funds for industry.
"In keeping with the practice of conservative banks, we have also set

aside a substantial sum as a reserve to take care of losses.
"Our directors are unanimous in their approval of the arrangement and

confidently believe that the bringing of $7,500,000.00 new capital to
Birmingham will mean a decided stimulus to business and industry in
this State."

Incidentally we desire to point out that owing to a blunder
made in our Bank & Quotation Record for May 5 in placing
a mark with a footnote against the name of this bank it was
made to appear that a conservator had been appointed for
this bank. There was of course never any basis for the
statement.
On May 11, the directors of the Reconstruction Finance

Corpora on authorized the purchase of pref. stock in two
other Alabama banks, viz: $125,000 in the First National
Bank of Gadsden and $25,000 in a proposed new bank at
Headland. The authorizations are in each ease contingent
upon the subscription of common stock in similar amounts
to complete the capital structure.

ARKANSAS.

In our issue of last week (May 6) page 3091, the item
headed Kansas should have been headed Arkansas.

DISTRICT OF COLUMBIA.

A plan for reopening the Franklin National Bank of
Washington, D. C., awaits only the approval of the Treasury
Department and its depositors to be put int? effect, it was
announced on May 4 by officials of the bank, which failed
to open after the banking holiday in March, according to
the Washington "Post" of May 5, from which we quote
further as follows:
The plan calls for depositors to waive their right to withdraw one-third

of their deposits and to buy stock in the bank in the amount of 6% of the
deposit. The remainder of their balance, 60.66%, could then be with-
drawn at any time. After approval, the plan will go into operation when
75% of the depositors have agreed to waive their rights and buy stock.
The proposal has already been presented to the Treasury Department

and several conferences have been held, although approval has not been
given. The new stock in the bank which will be sold to depositors will be
non-assessable, it is planned. The one-third of deposits, whose with-
drawal is waived, represents securities which will be trusteed for patrons
of the bank, who will be given certificates of participation for the amount
waived. These certificates will be paid off as fast as the trusteed securities
can be liquidated.

GEORGIA.

Associated Press advices from Macon, Ga., on May 5
stated that depositors of the Macon Savings Bank had been
asked on that day to accept 5% of their deposits every six
months with regular rates on interest to apply until all
deposits desired are paid. The dispatch went on to say:
The plan was accepted at a mass meeting of depositors yesterday (May

4), and formally presented to all by mail to-day. The meeting yesterday
voted confidence in Jesse B. Hart, President of the institution.

ILLINOIS.

Harry C. Hartkopf has been appointed a Vice-President
of the Union Trust Co. of East St. Louis, Ill., which re-
opened on May 4. He succeeds G. A. Miller, who resigned
several weeks ago. The St. Louis "Globe-Democrat" of
May 5, reporting the above, furthermore said:
The trust company announced it has closed its investment and insurance

departments.
Hartkopf formerly was Vice-President in charge of the New York office

of the First National Bank of St. Louis, a post he held four years. He
was also made a Director and a member of the Executive Committee of
the trust company.

The "Globe-Democrat" of the previous day in indicating
the reopening of the trust company (which had been closed
since the inception of the bank holiday) said in part as
follows:
A recent statement of the condition of the institution gave deposits as

$2.420.774. capital 8.300,000, surplus $200,000, and total resources
S3.265.702.
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Paul A. Schistly, President made the following statement in connection

with the reopening:
"In accordance with an executive order of the President of the United

States and the instructions of the Secretary of the United States Treasury

we have been licensed by the Federal Government to resume all regular

banking operations. Similar permission has been granted by the State
Banking Department of Illinois.
"The fact that we operate under the authority of both the United States

Government and the State of Illinois has caused unusual delay in our

reopening due to certain governmental procedures.
"We appreciate the patience shown by our patrons during the banking

emergency and assure them of our readiness to again serve their full bank-

big needs."
Stockholders of the bank have received notice of a meeting called for

10 a. m. May 13 to decide upon proposed issuance of $200,000 in class A
debentures to the Reconstruction Finance Corporation as purchaser, and

1200,000 of class B debentures to general purchasers.

The First National Bank of Toledo, Ill., which had been
under a conservator, has now been reorganized as the First
National Bank of Toledo and licensed to reopen on an
unrestricted basis, according to the Chicago "Journal of
Commerce" of May 6.
Announcement was made on May 9 by Henry F. Eidrnann,

President of the Halsted Street State Bank of Chicago, Ill.,

that the institution was about to reorganize under National

laws, as the Southtown National Bank. The Chicago

"Journal of Commerce" of May 10, in noting the matter,

continuing said:
While formerly a State Bank, national banking examiners have recently

completed an examination of the bank's assets and have approved a plan

for reorganization whereby $200,000 new stock will be subscribed and de-

positors of the Heisted Street State Bank, will waive 50% of their deposit

pending liquidation of slower assets, as conditions improve. The other 50%

will be made available to them without restriction in the form of a deposit

In the Southtown National Bank.
Mr. Eidmann made the following statement: "Since the national bank

moratorium, numerous business interests in the community have inspired

us to attempt reorganization of the Halsted Street State Bank under the

more rigid depositor-protective powers of a national charter. We have

already obtained the approval of the national banking department for our

reorganization plan and a substantial portion of the new stock has been

subscribed. Depositors are quickly visiting the organization offices to
approve the necessary waiver of 50% of their deposits, for which it is in-

tended to issue liquidating trust certificates.
The Halsted Street State Bank was organized in 1912 by Henry F. Eid-

mann and has since been under his management. The bank occupies its

own building at 6910 South Halsted Street, devoted entirely to banking

purposes. Several years ago deposits of this bank were approximately $4,-
000,000. At the time of the moratorium approximately 80% of these
deposits had been paid out.

John C. Tully, conservator for the First National Bank
of La Grange, Ill., announced on May 10 that the institution
had that day been authorized to reorganize under the title
of the La Grange National Bank. The Chicago "News,"
in noting thi., furthermore said:
The bank is already open for business under the conservator; with new

deposits protected 100%, and when the reorganization is completed it is
expected to make 60% of the old deposits immediately liquid as well. The
remainder of the old deposits will be covered by assets of slower character.
The reorganization is to be completed in the near future.

INDIANA.

The affairs of two small Marion County, Ind., State
banks—the Virginia Avenue State Bank of Indianapolis and
the Acton State Bank at Acton—were taken over on May 3
by the Indiana State Banking Department, according to
the Indianapolis "News" of May 4, which added:
The two institutions had operated for some time as Class B banks.

The Board of Directors of the Reconstruction Finance
Corporation m May 10 authorized the purchase of $1,800,000
worth of preferred stock in the American National Bank, of
Indianapolis, Ind., a new bank being organized tp succeed
the Fletcher-American National Bank of that city. The

preferred stock purchase authorization of the R. F. C. is

conditioned on the subscription of a similar amount in com-

mon stock of the new bank by those interested in its organi-

zation.
LOUISIANA.

Organization of a new National bank in Baton Rouge, La.,

to succeed the Bank of Baton Rouge and the Union Bank &
Trust Co. of that city, both of which are now operating on
a restricted basis is in progress, according to advices from
Baton Rouge on May 3 to the New Orleans "Times-
Picayune," which reported that solicitation of subscriptions

to the capital stock of the new institution was to begin on
May 4. The dispatch continuing said:
The plan for the formation of a new National bank from the assets of

the Bank of Baton Rouge and the Union Bank & Trust Co. contemplates

the subscription of $300,000 stock and $60,000 surplus by the depositors

of the two banks, half to be subscribed by depositors of each bank. The
Reconstruction Finance Corporation is to subscribe $300,000 in preferred

stock.
The committees stated that the Union Bank would be able to release

70% of deposits and the Bank of Baton Rouge would be able to release

50% of deposits when the new bank is opened. These figures include the

5% already released by the banks and the amounts to be subscribed in

stock.
The Union Bank depositors are being asked to subscribe 20% of their

Mar. 1 balances in stock and the Bank of Baton Rouge depositors are

being asked to subscribe 12% of their balances, leaving a net of 45% to
be paid Union Bank depositors in addition to the amount already paid
and 33% to be paid to the Bank of Baton Rouge depositors in addition to
the amount previously released.
The committees suggested the following for officers of the new bank:

Mayor Wade H. Bynum, now Vice-Presidest of the Union, President: W.
L. Ward. now Vice-President of the Bank of Baton Rouge, First Vice-
President; Lewis Gottlieb, son of Joe Gottlieb, President of the Union.
Second Vice-President; D. I. Cazedessus, Cashier.

The Citizens' Bank & Trust Co. of Baton Rouge, La.,
which had been operating on a restricted basis, was placed
in the hands of the Louisiana State Banking Department on
May 3 for liquidation by its directors, as reported in a dis-
patch from that city t) the New Orleans "Time -Picayune"
on the date named. Officers of the institution stated, the
dispatch said, that to reorganize the Citizens' Bank & Trust
Co. either as a State or a National bank would require
require $120,000 new money for capital and surplus and that
"no practical way has been found whereby this amount
could be raised at this time without the assistance of the
Government, which we are now advised cannot be obtained
at this time."
A dispatch from St. Charles, La., under date of May 4,

printed in the New Orleans "Times-Picayune," reported
that the organization committee of the Lake Charles Trust &
Savings Bank of Lake Charles had announced that the full
quota of 10,000 shares had been subscribed for the new
$200,000 bank to be formed to take the place of the present
institution. The new bank will have $100,000 capital stock
and $100,000 surplus, it was stated.

In regard to the new Hibernia National Bank of New
Orleans which is to replace the Hibernia Bank & Trust Co.,
final terms and conditions upon which the Reconstruction
Finance Corporation will agree to participate in the organiza-
tion of the new bank through purchase of its preferred gtock,
were received by the bank' officers ;n a telegram from Wash-
ington on May 4 and promptly approved by the directors
at a meeting held the same day. The New Orleans "Times-
Picayune" of May 5, from which the foregoing is taken,
also said in part:

Following the meeting or the Hibernia National Bank directors, Rudolf
S. Hecht (Chairman of the Board of the new bank) made the following
announcement to the subscribers to the common stock of the Hibernia
National Bank, in which the Reconstruction Finance Corporation has
agreed to take $1,500,000 of preferred stock:
"The telegram from the Reconstruction Finance Corporation stating

the final terms and conditions upon which that corporation will consent
to the liquidation of the Hibernia Bank & Trust Co. and the organization
of The Hibernia National Bank in New Orleans was received Thursday
morning. Discussion of this telegram took place during the day, and at
4 o'clock Thursday afternoon this matter was presented to the board of
directors of the Hibernia National Bank.
"The board formally approved the telegram from the Reconstruction

Finance Corporation and requested its attorneys to immediately confer
with the attorneys of the Reconstruction Finance Corporation both here
and in Washington to carry into effect these terms and conditions. Upon
completion of the legal details with officials here and in Washington we
feel certain that the new bank will be open for business by Monday, May 15.

• • •
MAINE.

Robert Braun, conservator of the Fidelity Trust Co. of
Portland, Me., which has been closed since the National
bank holiday early in March, was reported in Associated
Press advices from Portland as saying on May 5 that he had
no "expectation or intention of asking for remuneration" for
his work as conservator. The dispatch continued:
Braun made the declaration at a meeting of the depositors' committees

of the Fidelity and the Casco Mercantile Trust Co., another State bank
here which is also closed, as plans were made for a drive to sell $500,000
of stock to organize a new National bank.
The new National bank is a requirement set by the Reconstruction

Finance Corporation if loans totaling $7,000,000 are to be made by that
organization to permit immediate distribution of a percentage of the
depositors' accounts.

MARYLAND.

John M. Dennis has tendered his resignation as President
and a director of the Union Trust Co. of Baltimore, which is
operating on a 5% withdrawal basis, according to advices
from Baltimore on May 9 to the New York "Journal of
Commerce," which went on to say:
This action was taken, Mr. Dennis said, because of his belief that the

heavy responsibilities connected with the planning of a reorganization of
the bank required the services of a younger man.
A second reason for his decision to retire, Mr. Dennis said, was that in

his position as State Treasurer of Maryland many problems had arisen
involving conflicting interests between the State and its bank depositories
and under the circtunstances he deemed it his duty to the State to withdraw
his connections with the banking institution.

Thirty per cent. of the deposits of the Mercantile Savings
Bank of Baltimore, Md., will be made available to the
depositors on May 20 through the co-operation of the Morris
Plan Bank of that city, according to an announcement on
May 9 by John J. Ghingher, State Bank Commissioner of
Maryland. The Baltimore "Sun" of May 10, in reporting
the matter, furthermore said:
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Mr. Ghingher said this distribution has been made possible due to the

sale to the Morris Plan Bank of certain adequately secured liquid assets
of the savings bank.
The Bank Commissioner stated that he considered the Morris Plan Bank

well qualified to liquidate these assets, having demonstrated for a period
of 20 years its ability to handle successfully the type of notes it has pur-
chased.
The Mercantile Savings Bank has been operating on a 2% basis since

the bank holiday.
In the interests of the depositors, Mr. Ghingher said the savings bank will

continue to operate under the supervision of a conservator. William Edgar
Byrd, President of the bank, has been appointed to that position.

The Baltimore Commercial Bank of Baltimore, Md.,
which has been doing business since the banking holiday on
a 5% withdrawal basis, will open on a full operating basis
upon adoption of a plan for reorganization of the institution
approved by the Federal Reserve Bank of Richmond, Va.,
and the Maryland State Bank Commissioner, according to a
letter sent to the depositors and stockholders on May 7 by
Gwynn Crowther, President of the institution. The plan—
we quote from the Baltimore "Sun" of May 8, authority
for the foregoing—provides for a revaluation of assets, change
in the capital structure and the immediate freeing of at
least 53% of each existing "restricted" deposit. Of the
remaining 47% of each deposit various proportions will be
applied to the purchase of new stock of the bank and par-
ticipating certificates to be issued by the Maryland Certifi-
cate Corp., a holding company to be used solely in connec-
tion with the plan.

All estimated losses and doubtful items, the letter states, have been
charged off os written down; bank buildings and real estate have been
depreciated, and securities have been valued at actual market prices on
April 4, in accordance with a rigid joint examination by the Federal Reserve
and State examiners. . .
The bank proposes to write down and charge off its assets by an aggregate

amount of $2,250.000. Of this write-down, $1,342,000 will represent a
reduction in valuation of securities to market price of April 4 1933; 5733.000
in loans and $175,000 in real estate. To offset this write-down, the bank
will eliminate its present capital of $1,000,000 and its surplus of 8250,000.
but will retain in the new capital structure its undivided profits of approx-
imately $45,883. The balance of the reduction in asset value will be ab-
sorbed by the sale of $225,000 in class A and $775,000 in class 13 participating
certificates of the Maryland Certificate Corp.
The charter of the bank will be amended to provide for an authorized

capital of $500,000, consisting of 50,000 shares of $10 par value. This
stock will be sold to depositors and charged against their restricted balances
to the extent of 26% of each deposit at a price of $10.50 a share, of which
$10 will be allocated to capital, $5 to surplus and $4.50 to a special resevre
to be held by the bank in the form of.the class A participating certificates.
The bank states that $15 a share of the purchase price of the stock is

actual book value as determined by the State and Federal Reserve author-
ities. The remainder of the price paid for the stock is apportioned to
class A certificates, which will receive all the proceeds of recoveries of
charged-off items and appreciation in security values until paid in full.
The Maryland Certificate Corp., wholly owned by the bank, will be

recapitalized with an authorized capital of 10,000 shares of no par value,
and the bank will transfer to the company all items charged off. The com-
pany will then issue against these assets, in addition to the 8225.000 in
class A participating certificates, a total of $775,000 class B participating
certificates.
The remaining 21% of each present "restricted•• deposit at the bank

will be applied to the purchase of these certificates which represent a
potential value in the marked down securities and loans of the bank that
aggregate more than twice the face value of the participation certificates.

The two classes of certificates will be issued in an aggregate face amount
of $1,000,000, while the potential value of the items against which they
are issued total more than $2,000.000. it is pointed out.

That the Glyndon Bank of Glyndon, Md., and the Far-
mers' & Merchants' Bank of Fowblesburg, Md., both in
Baltimore County, would open on May 8, on a 100% with-
drawal basis, was announced on May 6 by the State Bank
Commissioner of Maryland, John J. Ghingher, according to
the Baltimore "Sun" of May 7, which continuing said:
Both institutions followed the same plan of reorganization which took

the form of a voluntary guarantee fund raised from the depositors, these
funds providing for the respective losses and depreciation, said Mr.
Ghingher.

After the necessary adjusting entries, the Glyndon Bank deposits are
about $180,000, while those of the Farmers' & Merchants' Bank are
$155,000.

Albert N. Smith is the President of the Glyndon Bank and Ernest E.
Wooden is the President of the Farmers' & Merchants'.

The Washington "Post" of May 5 stated that plans for
the establishment of a new bank at Seat Pleasant, Md.,
through the reorganization of the now closed Southern
Maryland Trust Co., had been submitted to John J. Ghin-
gher, State Bank Commissioner for Maryland, according to
an announcement from the office of Walter L. Green,
attorney for the bank. The paper mentioned continuing said:
The new bank, to be created under the provisions of the Maryland

Emergency Bank Act, will be known as the Seat Pleasant Bank. Operat-
ing on a 100% basis, the organization is expected to be capitalized at
$25,000. A total of 2,500 shares, to be sold at $10 a share, will give the
bank a surplus of $25,000.
The Seat Pleasant Bank, it was stated, will make application to the

Federal Reserve Bank of Richmond for membership in the Federal Re-
serve System.
"A conservator for the trust company, who will also be a cashier in the

new bank, will be appointed," Mr. Green said. "As the assets of the
closed bank are liquidated they will be placed in the Seat Pleasant Bank
as credit on the accounts of the various depositors."

MICHIGAN.
Dissolution of the Detroit Bankers' Co., Detroit, Mich.,

holding company for the First National Bank-Detroit, the
Detroit Trust Co., and several other banking and financial
institutions, was ordered on May 10 by Judge Theodore J.
Richter on petition of the directors, according to Detroit
advices to the New York "Times" on.that date, which added:
There was no opposition. William F. Connolly, former fudge, was

appointed receiver and directed to wind up the company's affairs.
The dissolution, Judge Richter said, was to protect creditors. On

Dec. 31 last, the company reported capital, surplus and undivided profits
of $62,379.267.

MINNESOTA.

John N. Peyton, State Commissioner of Banks of Minne-
sota, announced that on May 6 there were 392 State banks
and trust companies in Minnesota conducting usual banking
functions.
From St. Paul advices to the "Wall Street Journal" on

May 5, it is learnt that announcement has been made by
John N. Peyton, State Banking Commissioner for Minnesota,
of the discontinuance of six banks "for the best interests of
depositors." The banks named are:

Security State Bank, Chicago City, with deposits of about $164.800 as
of Dec. 31. last; First State Bank, Biscay, $48,400; State Bank of Cobden.
$38,900; Stannard State Bank. Taylor Falls. $265.300; State Bank of
Franklin. $123,200; and Farmers' State Bank, Jasper. $59,300.

The Camden Park State Bank of Minneapolis, Minn.,
was permitted to reopen on May 4 by the Minnesota State
Banking Department, according to the Minneapolis "Jour-
nal" of that date, which also stated that the following banks
throughout the State were reopening on the same date:

State Bank of Edgerton. State Bank of Blomkest, Farmers' State Bank
of Kanasanzi, Lowry State Bank of Lowry, McGregor State Bank of
McGregor, Farmers' State Bank of Raymond, First State Bank of Stewart-
ville, Farmers' State Bank of Delavan, Farmers' & Merchants' State Bank
of Preston and the Peoples' State Bank of Mazeppa.

The same paper stated that announcement was made that
day (May 4) that the following banks were discontinuing
business:
The State Bank of Cobden with deposits of $31.500; Stannard State

Bank of Taylors Falls with deposits of $250,000; State Bank of Franklin
with deposits of $115,000 and the Farmers State Bank of Jasper with de-
posits of $57.000.

According to the "Journal" of May 6, the reopening of
seven State banks was announced on that day by John N.
Peyton, State Commissioner of Banks for Minnesota. The
institutions named are:
The Blue Earth State Bank of Blue Earth, Manchester State Bank of

Manchester, Twin Lake State Bank of Twin Lake. First State Bank of
Lake Lillian, Farmers' & Merchants' State Bank of Alpha, Citizens' State
Bank of St. Charles and the State Bank of Frost.

MISSISSIPPI.

With reference to the new bank being organized in Jackson,
Miss., under the title of the Capital National Bank in Jack-
son, as successor to the Capital National Bank and its
affiliated institution, the Citizens' Savings Bank & Trust
Co., and of the capitalization of which the Reconstruction
Finance Corporation has authorized the purchase of $200,000
worth of preferred stock, the Jackson "News" of May 7
said in part:
Immediate release of $1,572,300 of deposits in the Capital National

Bank and Citizens Savings Bank & Trust Co.--including 50% of common
deposits—will be effected with organization of a new national bank here,
it was revealed last night (May 6).
In a formal statement, J. T. Brown, Conservator for the Capital Bank

and officials of both institutions said that the proposed new Capital Na-
tional Bank in Jackson, backed by the Reconstruction Finance Corpora-
tion, would take over "a sufficient amount of cash and other approved
assets of the two old banks to enable it to make available all of the public
and secured deposits in full and 50% of the unsecured deposits." . . .
Consummation of the plan, carrying the endorsement of the R. F. C.

and the Comptroller of the currency, hinges upon approval by depositors
representing 75% of unsecured deposits in the two banks, the statement
said. Arrangements have been made for submission of the plan this week.
There are more than 5,000 depositors in the institutions.

The proposed reorganization plan, as contained in the
statement mentioned above, follows:
"A new national bank to be known as the Capital National Bank in

Jackson is to be organized with a capital structure of $400,000, of which
$200,000 is to be preferred stock, subscribed by the Reconstruction Fi-
nance Corporation. The remainder of the capital is to be provided by the
present stockholders, their associates and other interested parties inter-
ested in the organization of the new bank.
"The plan contemplates that the new national bank, when organized.

will take over a sufficient amount in cash and other approved assets of
the two old banks to enable it to make available all of the public and
secured deposits in full and 50% of the unsecured deposits. Of course,
all deposits made in either of the banks since Mar. 2 1933. commonly
referred to as segregated or trust deposits, will also be paid in full. The
assets of the old banks that are not taken over by tha new national bank
will be trusted for the benefit of the unsecured depositors and participation
certificates will be issued to them for the portion of their deposits not made
available to them through the new national bank.
"The trusteed assets will be handled and collected by trustees designated

by the depositors and will be distributed to them pro rata. The ratio of
trustee assets to deferred deposits will be approximately two for one. All
collections made from the trusteed assets after the depositors are paid in
full will be distributed to the stockholders of the Capital National Bank
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and Citizens Savings Bank & Trust Co. respectively. The trusteed assets
of each bank will be handled separately in order that all collections and
realizations therefrom may be applied to the discharge of the obligations
of the bank for which they are being handled. It is contemplated that
these assets will be liquidated in an orderly and business-like manner to
the end that the largest possible realization may be had therefrom."

Advices from McComb, Miss., on May 6 to the New
Orleans "Times-Picayune," stated that plans for the re-
opening of the First-National Bank of that city and the
McComb Savings Bank & Trust Co., with full release of all
deposits except those "frozen" certificates of deposits due
in 1934, have been approved by the Comptroller of the
Currency and the State Superintendent of Banks and are
now being executed rapidly, according to bank officials.
The dispatch continuing said:
The balance on the certificates of frozen deposit issued in 1931 will be

divided among one trust certificate for 50% of the balance, and five other
certificates, to mature annually from one to five years after date of re-
opening, for the remaining half of the balance.
The plan met with unanimous endorsement when 75 local business men

met with officials of the bank to discuss the reopening program. The new
agreements are now being circulated among the certificates holders.

Concerning the affairs of the Britton & Koontz National
Bank of Natchez, Miss., now in the hands of a conservator,
a dispatch from that city to the Jackson "News" under
date of May 3, had the following to say:
At the call of A. B. Leonard, President of the Britton & Koontz National

Bank, a group of Natchez business men have started a movement looking
to the organization of a new National bank here.

It is stated that this proposed new bank will virtually succeed the present
Britton & Koontz National Bank. . . . but would not assume any
of the liabilities nor take over any of its assets, but it was intended, would
act as its liquidating agent.
In pointing out the necessity of a new bank, it was stated that consider-

able delay is being experienced in the reorganization of the present Britton
& Koontz National Bank and the restrictions imposed seem to point to
still further delays. Subscriptions of stock in the new bank have been
started and considerable progress made.

Jackson, Miss., advices on May 3, printed in the Memphis
"Appeal" stated that three North Mississippi banks were
on that day granted authority by the State Banking Depart-
ment to resume normal business functions, bringing the total
State banks operating in this manner since the holiday to
189. The banks are:
Merchants & Farmers, Starkville.
Bank of Oxford, Oxford.
Carroll County Bank. Carrollton.

MISSOURI.

On May 10 the Board of Directors of the Reconstruction
Finance Corporation authorized the purchase of $1,500,000
worth of preferred stock in the National Bank of Kansas
City, Mo., a new bank being organized to succeed the
Fidelity National Bank & Trust Co., of Kansas City.
The preferred stock purchase authorization of the R. F. C.

is conditioned on the subscription of a similar amount in
• common stock of the new bank by those interested in its

organization.
NEBRASKA.

Associated Press advices from Lincoln, Neb., on May 8
stated that the Citizens' State Bank of Arapahoe, Neb., on
that date was added by the State Banking Department to
the list of banks operating without restrictions.

NEW JERSEY.

The North Arlington National Bank of Arlington, Hudson
County, N. J., has received approval from the Comptroller
of the Currency of the directors' plan for reorganization and
reopening of the institution, according to an announcement
made May 4 by Fred Klein, President, Arthur H. Jones and
Edwin Sargent, Vice-Presidents, and William M. Gugelman,
Cashier of the institution. The Newark "News" of May 4,
authority for the foregoing, continuing said in part:

Depositors are asked to purchase short term notes of the Borough of
North Arlington now held by the bank in the total sum of $50,000.
The Diana's° calls for subscriptions to preferred capital stock in the sum of

$50,000. Depositoils are not particularly asked to subscribe to this, since,
according to the statement, the directors and stockholders have already
pledged the amount.
The statement says, in part: "We wish to offer depositors investments

In short Borough of North Arlington notes bearing 6%. If you are a tax-
payer any payment which you may make on your taxes for any year may
be made with these notes to the extent of 50%.
"The Comptroller of Currency requests that at least 25% of balances

be used in the purchase of these notes." . . •

A dispatch to the New York "World-Telegram" on May 5
from Keansburg, N. J., stated that the Keansburg National
Bank was operating without restrictions on that day for the
first time since March 5 last and that the event was celebrated
by an impromptu parade in which practically every business
man of the town marched.

NEW YORK STATE.

That plans providing for the reorganization of the West-
chester County National Bank, Peekskill, N. Y., drafted
by bank examiners and depositors, have been rejected by

the Comptroller of the Currency and have been returned
for redrafting, was announced on May 8 by John Walsh,
attorney representing Cornelius A. Pugsley, President of

• the institution. Advices from Washington, D. C., to the
New York "Times," on May 8, indicating this, furthermore
said:
Mr. Walsh said that he had appeared at the Comptroller's office and

protested against the plan, which would require Mr. Pugsley to turn over
1,040 shares of the bank's stock. Mr. Pugtiley contended that his equity
rights should be worked out in the reorganization.

Subsequently, May 11, advice3 from Peekskill to the New
York "Times" stated that reopening of the Westchester
County National Bank & Trust Co., had been made possible
late that day when Cornelius A. Pugsley, the President, who
has been connected with the institution for 63 years, sur-
rendered unconditionally his 1,040 shares of stock in the
institution. He also surrendered the 182 shares of common
stock in the Emma C. Pugsley estate. We quote further
from the dispatch as follows:
Mr. Pugsley had previously agreed to surrender his stock as had his son

Chester D. Pugsley, who owns twenty shares. Several days ago, upon the
advice of his son, Mr. Pugsley refused to turn over his stock to the depositors
committee, now in charge of the reorganization of the bank, and through
his counsel, John Walsh, protested to the Comptroller of the Currency that
coercion had been used and that his equity rights should be worked out in
the reorganization. Although the $2,500,000 required by the Comptroller
for the reopening of the bank had been subscribed by the depositors through
the purchase of preferred stock, the license was refused because of Mr.
Pugsley's claim.

An account of the matter, as contained in a Peekskill
dispatch to the New York "Herald Tribune" on May 11,
gave additional information. This dispatch saps in part:
He (Mr. Pugsley) turned over his 1,040 shares when assured he could

maintain his home in the old bank building, where he has resided for halfa century. He also will be paid a pension reported at $2,500 a year.
The Comptroller of Currency has ordered that $2,500.000 be raised by

stock sales before a license to reopen would be issued. Four thousand of
the 12,000 depositors have purchased $2,675,000 in stock, pledging 48%
of their deposits.

Stockholders of the Kings Park National Bank, of Kings
Park, L. I., which has been closed since March 4 last, have
voted to organize a new bank to make some of the depositors'
funds available immediately, it was announced on May 10
by State Senator George L. Thompson, according to the
New York "Herald Tribune" of May 11, which continuing
said:
The organizers, in addition to Senator Thompson, are Willis J. Smith,

Elias Patiky, Albert Grohies, M. I. Hogan and John F. Kelly. It was
stated that the plan had the complete approval of the banking authorities.
The new institution is to have a capital of $25,000 and surplus of $10,000,

consisting of 1,000 common shares at $35 a share. The organizers have
bought $700 worth of stock at $500 par value. It is said that the bank
will pay out 30% of its deposits as soon as it opens, 30% in 60 to 90 days
and 40% in a year and a half to two years.

Reconstruction Finance Corporation, it was stated, had agreed to take
over all of the class A or guaranteed securities.

A dispatch from Lawrence, L. I., on May 9, printed in
the New York "Herald Tribune," stated that a plan by
which the Lawrence-Cedarhurst Bank of that place, which
has been doing business on a restricted basis since the bank
holiday may be restored to normal operation was unani-
mously accepted by the depositors at a meeting held that
night. The advices furthermore said:
The plan, which has the approval of the State Banking Department

allows the 1,500 depositors to withdraw up to 60% of their money and to
accept the remainder in certificates of beneficial interest bearing 3% interest.

Concerning the affairs of the Mount Vernon Trust Co.,
Mount Vernon, N. Y., 0. H. Cheney, in charge of re-
organization of the institution, announced on May 11 that
application had been made to enroll the bank as a member
of the Federal Reserve System and that the reorganization
committee had applied to the Reconstruction Finance Cor-
poration for a loan of $2,000,000, according to a dispatch to
the New York "Times," which added:
He said about 11,000 depositors and stockholders with claims of more

than f.3.000.000 against the bank had signed pledges of co-operation in the
committee's reorganization plans.

NEW YORK CITY.

That a new institution will probably be formed to replace
both the Elmhurst National Bank and the Newtown National
Bank, Borough of Queens, New York City, is indicated in
the following taken from the New York "Times" of May 9:
Charles Hendry, President of the Elmhurst and Newtown National

banks, in a statement yesterday (May 8) said:
"After conferences with the Federal authorities, during which certain

plans were submitted by the management of the Elmhurst National Bank
and Newtown National Bank, the conservators of those banks, Charles E.
Schwager' and William A. Bertsch, returned from Washington with a
tentative approval from the Treasury Department for the organization
of a new bank.
"It is understood that the plan contemplates the formation of a new

Institution to assume the liquid assets of both banks and to continue a
normal and unrestricted banking business at the same locations."

NORTH CAROLINA.

Purchase of $25,000 worth of preferred stock of the
Champion Bank & Trust Co., of Canton, N. C., was
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authorized on May 11 by the directors of the Reconstruction
Finance Corporation. The authorization is contingent upon
the subscription of a like amount of common stock to com-
plete the capital structure.

OHIO.
Associated Press advices from Columbus, Ohio, noted that

on May 1 there were 128 State banks in Ohio in the hands
of conservators. The advices also note that so far 388 State
banks have been licensed.

According to advices from Columbus, Ohio, on May 5,
appearing in the Chicago "Journal of Commerce" the Bank
of Galion County, of Galion, Ohio, and the Grand Rapids
Banking Co., of Grand Rapids, Ohio, which have been
operating under conservators have been granted licenses to
operate on an unrestricted basis by the Ohio State Banking
Superintendent.
The Ohio State Banking Department on May 2 granted

a license to the Bank of Corning at Corning, Ohio, to re-
open on an unrestricted basis, according to an Associated
Press dispatch from Columbus on the date named, which
furthermore said:
The bank has been in the hands of a Conservator for several weeks. It

has a capital stock of $50,000 and deposits of $546.406.

The Ohio State Banking Department on May 6 licensed
the Commercial Bank & Savings Co. of Fostoria, Ohio, to
reopen for business on May 8 on a normal basis, according
to a dispatch by the Associated Press from Columbus, which
added:
The bank had been operating on a restricted basis under Conservator

L. E. Kimm.

From the Toledo "Blade" of May 3, we learn that subject
to the approval of the depositors' group of the closed Ohio
Savings Bank & Trust Co. of Toledo, Ohio, the Reconstruc-
tion Finance Corporation, and the State Banking Depart-
ment, Edward M. Amos will be the new President of the
institution, should the plan for reopening succeed. Mr.
Amos was chosen to head the new bank at a meeting of the
directors on May 2, while Ammi F. Mitchell and Seymour H.
Hoff, former Vice-Presidents of the old institution, and
Arthur W. Weber, formerly of the trust department of the
old bank, were named Vice-Presidents. The "Blade" con-
tinuing said:
Mr. Amos is President of the Merchants' Finance Co. and of Securities.

Inc. He has been active in the plan for reopening the Ohio.
Examiners of the R. F. 0. have virtually completed their examination

of assets of the bank. Printed copies of the modified reopening plan are
in circulation. Under this plan the R. F. C. is asked to purchase $2,000,-
000 of debentures in the bank and to make a loan of $1,000,000 against
assets to be placed in trust.
The bank, as set up, would have $10,747,531 of assets. Of this amount

$5,300,000 would be in cash. The remainder would be in choice securities
of the old bank. Depositors would have immediately available $5.247.531in a 15% dividend and in payment of accounts of $20 or under.
The bank would have $1,500,000 of capital. $1,000,000 surplus. $500,000

reserve surplus, $500,000 of offset notes which would be issued to the city
of Toledo for claims, and $2.000,000 of capital debentures sold to theB. F. C., as its principal liabilities.
The original plan provided for restricted deposits. The modified plan

eliminates this feature. Instead, Series A trust certificates for 20% of the
face value of claims will be issued and Series B trust certificates for the
balance. All of the real estate and other similar assets of the bank would
be Placed in a depositors trust under the plan.
Attorney General John W. Bricker ruled Wednesday (May 3) that pro-

visions of the Hunter bill for reorganization of closed banks will apply to
the Ohio Savings Bank & Trust Co. here as well as to all other closed
banks which were in liquidation at the time the bill was passed.
Our last reference to the affairs of this institution (one

of four leading Toledo banks which closed their doors on
Aug. 17 1931) appeared in the "Chronicle" of April 22 last,
page 2738.

Directors of the Guardian Trust Co., of Cleveland, Ohio,
have approved the plan of the National City Bank of Cleve-
land for enlarging its capital and taking over the release of
deposits of both the Guardian Trust Co. and the Union
Trust Co. of that city. The directors of the Union Trust
Co. had previously endorsed the plan which will take the
place of the First National Bank which was in process of
formation to accomplish the same results. The above is
taken from a Cleveland dispatch on May 10 to the "Wall
Street Journal," which also said:
The State of Ohio through the director of commerce has also endorsed

the plan. Stockholders of the National City will be asked to vote on it
May 19.
Approval will also have to be obtained from the Reconstruction Finance

Corporation to purchase around $4,000,000 of preferred stock of the Na-
tional City to help in enlarging its capital.

Associated Press advices from Washington, D. C., on
May 8, in regard to the affairs of the Guardian Trust Co.,
stated that the Reconstruction Finance Corporation on that
date informed the depositors' committee of the trust com-
pany at Cleveland that no increase in previous loans granted
the company by the Corporation could be authorized. The
telegram from Jesse H. Jones, Chairman of the Corporation,

to B. D. Quarrie and Philip Frankel, Chairman and Secre-
tary, respectively, of the depositors' committee, said:
"We have completed re-examination and reappraisal of the collateral of-

fered by the conservator of the Guardian Trust Co. as per the request of
your committee and beg to advise that no increase in loans heretofore
authorized can be granted.
"It is appropriate to advise you that the Guardian depositors were given

the most sympathetic consideration at the time these loans were authorized."
OKLAHOMA.

Assurance that the First National Bank of Frederick,
Okla., will be opened without restrictions by June 1 has
been given J. B. Beard Jr., former President and acting
conservator of the institution by the chief examiner of the
Federal Reserve System, according to advices from Fred-
erick on May 4 to the "Oklahoman," which added:
The bank has been operating under the Conservator since the general

banking moratorium, with old deposits restricted. The First National is
Frederick's only bank.

TENNESSEE.
Approximately 98% of the banks in Tennessee have re-

opened since the banking holiday according to H. Grady
Huddleston, Secretary-Treasurer of the Tennessee Bankers'
Association. Mr. Huddleston, on May 8, said there were
396 banks in the State when the holiday was called, including
77 national banks with 16 branches and 272 State banks
operating 31 branch offices. Last month, Mr. Huddleston
said, all but 13 of these institutions had reopened, or almost
97%, and in the last few weeks several more had reopened,
bringing the percentage up to about 98%. Associated Press
advices from Nashville, May 8, from which the foregoing is
learnt, continue:

Only four banks in the State were placed in receivership, he pointed out,
and of the national banks, conservators were appointed for but nine.
Mr. Huddleston said that in the group of 272 State banks and their branches.
only two were required to operate on a restricted basis when licensed to
reopen.

VIRGINIA.

D. C. Sands, who has been President of the Middleburg
National Bank of Middleburg, Va., for a number of years,
has resigned, due to the pressure of his increased personal
business, and T. U. Dudley, formerly Vice-President of the
bank, has been elected President. Walter H. West has been
elected First Vice-President. The other officers are as
follows: J. B. Skinner, Second Vice-President; Sidney Thomp-
son, Cashier, and Earl Dawson, Assistant Cashier. A dis-
patch from Middleburg to the Baltimore "Sun" on May 4,
reporting the above, added:
The bank, which was opened yesterday (May 3) on a 100% basis for

the first time since the national banking holiday, has increased its capital
stock $25,000, making it now $75,000. The bank reports good business
to-day, with an increase in deposits.

WEST VIRGINIA.
The National Bank of Fairmont, at Fairmont, W. Va.,

founded in 1895, and in charge of a conservator since the
national banking holiday, is to be liquidated and supplanted
by a new national bank, according to plans announced by
D. R. Wood, examiner of the Fifth Federal Reserve District,
and Alexander Donnan, examiner for the Reconstruction
Finance Corporation. A dispatch from Clarksburg, W. Va.,
indicating this, furthermore said:
The new bank will be organized with $200,000 of common stock sub-

scribed by citizens and $200,000, in preferred stock taken by the R. F. C.
The conservator will remain in charge of the old bank, its liquid assets will
be taken into the new bank at appraised value and depositors in the old
bank will be paid in cash or given credit in the new bank according to their
pro rata share of liquid assets. Meanwhile funds of $650,000 depositedin the old bank under the conservator will be available without restrictions.It is planned to have the new bank opened within three weeks.

Additional List of Banks Licensed to Resume Opera-
tions in Second (New York) Federal Reserve
District.

Supplementing its statement of May 3 (noted in our
issue of May 6, page 3094) 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. 1228, May 10 1933.]

MEMBER BANKS.

NEW YORK STATE.
Clifton Springs—The Ontario National Bank of Clifton Springs.
Heuvelton—The First National Bank of Heuvelton.
Jeffersonville—The First National Bank of Jeffersonville.
Newark Valley—The First National Bank of Newark Valley.Port Leyden—The Port Leyden National Bank.
Ticonderoga—The Ticonderoga National Bank.

NEW MEMBER BANK.
The following State banking institution, previously licensed to resumefull banking operations by the Superintendent of Banks of the State ofNew York, has been admitted to membership in the Federal ReserveSystem:

NEW YORK STATE.
Millbrook—Bank of Millbrook.

GEORGE L. HARRISON, Governor.
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

A New York Stock Exchange seat was arranged for sale
May 8 at $135,000. This was a decrease of $15,000 under the
last previous sale, May 5. The following memberships on the
New York Stock Exchange were posted for transfer May 11:

M. Edward Monahan's to Edward Coyne Maloney for
$137,000, John D. Carscallen's, the 2d, to Vincent H.
LaFrence for $150,000, Paul S. Ames' to Harry J. Crofton

for $150,000 and Howard H. Logan's to Herbert Scheftel

for $135,000, and on May 12 arrangements were made for

a sale at $150,000.

A further advance in the price of memberships in the

recently consolidated Commodity Exchange, Inc., was regis-

tered May 5, when five membership transfers were posted.

Sales of memberships ranged from $2,100 to a peak price of

$2,500 reached on the last sale to be consummated during

the day. The previous peak was $2,000, at which figure two

memberships were transferred on May 4.

Acting as an agent for someone else, Harold L. Bache

purchased an extra membership made available by Walter

Hess for $2,100 and also another from Sailing W. Baruch

for $2,500.
• Other transfers were of an extra membership made avail-

able by J. J. Speiser to Nelson S. Robinson for $2,100;

Benjamin B. Peabody to John L. Julian, $2,100, and Henry

T. Helm to Jerome Lewins, President of the Exchange,

for $2,300.
On May 6 sales of five more memberships in the Com-

modity Exchange were effected at $2,500 each, the peak

price reached on Friday. Clayton B. Jones disposed of a

membership to Joseph Faro11, E. M. Richards, a membership

to E. J. Schwabach, F. A. Canilizo, an extra membership

to Harold L. Bache and John H. McFadden, Jr., an extra

membership to Harold L. Bache. On May 9 the following

further Commodity Exchange memberships were announced:

Pierre Egloff to Alvin L. Wachsman, $2,100; Joseph Bernard

to Joseph Faroll, $2,200; Pierre Egloff (extra) to Paul Linz,

$2,100; Jacques Westphalen (extra) to Allan S. Lehman,

$2,000.

The New York Cotton Exchange membership of Douglas

W. Brooks was sold May 9 to Harold L. Bache, the latter

acting for another, at $18,000, an increase of $2,000 over

the last previous sale.

The New York Coffee & Sugar Exchange membership of

John H. C. Albrecht also was sold May 8 to E. A. Crawford

for $6,000, an advance of $100 over the last previous trans-

action, and Andrew Glier sold his membership May 11 to

Harold L. Bache for 86,000.

F. G. Fontannaz sold his New York Cocoa Exchange mem-

bership May 12 to H. L. Bache, for another, for $2,400 an

increase of $100 over the last previous sale.

Arrangements were comple- ted May 8 for the sale of a

membership in the Chicago Stock Exchange at $4 500, up

$250 from the last previous sale, and on May 9 there was

another sale at the same price.

Three memberships memberships on the Chicago Board of Trade sold

this week. On May 10 one sold at $9,000, an increase of

$1,000 over the preceding sale, on May 11 there was a sale

at $9,400 and on May 12 a sale for $9,500.

Percy A. Rockefeller, said to- be one of the most influential

stockholders of the National City Bank of New York: re-

signed as a director of that institution on April 11 because

of ill health, it was disclosed on May 11. No explanation,

beyond confirming the report that Mr. Rockefeller retired

from the board because of ill health, was made by the bank

regarding his resignation. He had been a director of the bank

many years, having virtually inherited the position from his

father, William Rockefeller, brother of John D. Rockefeller.

Francis E. O'Brien, 22 year old page on the floor of the

New York Stock Exchange became President of the Exchange

for a day, succeeding to the office of Richard Whitney at

the annual observance on May 4 of "Boys' Day." An an-

nouncement issued by the Exchange said O'Brien began his

day's work early, presiding over a meeting of several hun-

dred employees before the opening of the Exchange. He had

a busy day, attending meetings and conferences with Mr.

Whitney. O'Brien was assisted in running the Exchange,

the announcement said, by five other boy officers, Walter S.
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McComb. "Boys' Day Vice-president :" Robert L. Tebeau,
"Boys' Day Chairman of the Board Room ;" William G. Mur-

Pliv. "Boys' Day President of the Stock Clearing Corpora-
tion :" David Berry, "Boys' Day Manager of the Day Branch"
and Albert V. Anderson, "Boys'. Day Manager of the Night
Branch."

—*—
The Sterling National Bank and Trust Company of New

York this week celebrated its fourth anniversary., Founded

on May 7 1929, the bank during the past four years, accord-
ing to Joseph Pulvermacher, President. has expanded its
facilities for service.

—.—
Announcement is made of the election of Emanuele Gerli,

President of E. Gerli & Company, and Stefano Berizzi, part-
ner of Berizzi Brothers, to the Board of Directors of the
Banca Commerciale Italiana Trust Company. New York. In
addition to Mr. Gerli and Mr. Berlzzi, the Board is now com-
posed of the following: Francesco L. Saroli, President and
Chairman: Nathaniel S. Corwin, John S. Durland, Ercole
Locatelli, Franco Pertusio and Alfonso P. Villa.

—*—

The Bank of Millbrook, Milbrook, N. Y.. was admitted to
membership in the Federal Reserve System on May 10. The
institution had previously been a member. but had with-
drawn from membership on April 8 1931. The institution is
capitalized at $100,000 with surplus of like amount, and its
deposits, as of Dec. 31 1932, aggregated $2,006,000. Its offi-
cers are: Jahn F. Pingry, President; Elbert A. Burch, Vice-
President and A. C. Wheeler, Cashier.

Louis H. McAloon, of North Andover. Mass., on May 4 was
elected President of the new Community Savings Bank of
Lawrence. Mass., an institution formed by a number of the
large depositors of the Lawrence Trust Co. (which closed in
December 1931) and which will be opened not later than
May 29, assuming 40% of the depositor liabilities of the sav-
ings department of the closed trust company. Advices from
Lawrence on May 4 to the Boston "Herald," from which the
above information is obtained, went on to say in part:

Officials of the new bank announced to-day after an organization meeting
that 25% of the $2,894,255, which represents 40% of the savings liabilities
assumed, will be available on the day the new bank opens.

The remaining 60% of the savings department of the closed trust com-

pany and all of the commercial department, will continue in the process of
liquidation in charge of Attorney Lewis C. Parker of Westfield. The
The Lawrence Trust Company, an affiliate of the closed Federal National
Bank, Boston, failed to open its doors on Dec. 5 1931.

Other officers elected to-day were: Stephen H. Brennan, Vice-President,
and Attorney A. John Ganem, clerk.

There were 16,500 depositors represented in the savings department of
the Lawrence Trust Company when it closed.

The First National Bank of Boston, Mass., has announced
the appointment of George C. Lee Jr. as Assistant Manager
of its uptown branch, at Boylston and Berkeley Streets, ac-
cording to the Boston "Herald" of May 3. Mr. Lee formerly
held this position from 1924 to 1927, following which he was
in London for nearly three years as representative of Lee
Higginson & Co. The paper quoted also said, in part:

George H. McIntire has been Manager of the uptown branch since 1926.
The bank has 27 branches in Boston, furnishing local banking service through-
out the city from Hyde Park on the south to Charlestown on the north.

Julius It. Wakefield, for many years a Vice-President of
the Old Colony Trust Co. of Boston, Mass., died on May 1 at
his home in Dedham, Mass., after an illness of several weeks.
He was 67. Mr. Wakefield was born in Dedham, where he
attended both private and public schools. He prepared for
college at the John P. Hopkinson School, Boston. He was
graduated from Harvard with the class of 1888. For many
years after his graduation from Harvard he was employed
in the Treasurer's office of the Amoskeag Mfg. Co., Boston.
He joined the Old Colony Trust Co. in 1897 as Trust Officer,
and was an active Vice-President at the time of his death.

—*—

Joseph H. Lansing, for the past 12 years President of the
National Mahaiwe Bank of Great Barrington, Iass., was
appointed Treasurer of the Great Barrington Savings Bank
at the annual meeting of the trustees on May 3, to succeed
Clarence R. Sabin, who had served the bank in that capacity
for 43 years, according to a dispatch on the date named from
Great Barrington, printed in the Springfield "Republican."
William B. Pulver was elected Assistant Treasurer at the
same meeting. Mr. Sabin, it was stated, will continue with
the institution as Second Vice-President, taking the place
of A. S. Fassett. who will serve as a Trustee. The advices,
continuing, said:
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Mr. Lansing (the new Treasurer) came to Great Barrington from the

Canaan National Bank (Canaan, Conn.). His election as Treasurer of the
savings bank nmans that he will automatically resign as President of the

tional bank.

S. Fred Strong, President of the Connecticut Savings Bank

of New Haven, and a former President of the American

Bankers' Association, died suddenly on May 5, his 66th birth-

day. Mr. Strong, who was born in New Haven, began his

banking career as an Assistant Teller in the Merchants' Na-

tional Bank of that city in June 1889. In March 1892 he was

advanced to an Assistant Cashier; in September 1903 was

made Cashier, and in July 1909 was given the additional

title of Vice-President. He also served as corporator and
Treasurer of .the National Savings Bank of New Haven. In
July 1911 he was appointed corporator, Trustee, Treasurer
and Secretary of the Connecticut Savings Bank, and in
January last became President of Cie institution, the office
lie held at his death.

Advance payments to depositors of three closed Pennsyl-
vania banks were announced on May 5 by Dr. William D.
Gordon, State Secretary of Banking, according to the Phila-
delphia "Ledger" of May 6, which said:

On May 15 depositors of the People's Savings Bank of Duryea will receive
a 5% payment. On the same day depositors of the Citizens' Trust Co. of
Bellevue will receive a 10% disbursement. On May 18 depositors of the
Valley View Bank of Valley View will be paid 5% on the amounts due them.

—.—
Paul D. Rider, President of the Central Savings Bank &

Trust Co. of Canton, Ohio, and one of the best known bankers
in that section, died in Canton on May 7 after a short illness.
The deceased banker, who was 75 years of age, entered the
employ of the Central Bank & Trust Co. as a teller when it
was organized in 1887. He became President twelye years
ago, the office he held at his death.

—*—
The First National Bank of Black River Falls, Wis.. capi-

talized at $50,000, was placed in voluntary liquidation.
effective April 26 last. The institution was succeeded by
the First State Bank of Black River Falls, which subse-
quently merged with the Jackson County Bank of Black
River Falls.

The St. Louis "Globe-Democrat" of May 7 stated that
Joseph F. Holland, receiver for the First National Bank of
Washington, MO., which closed Nov. 17 last, had announced
the previous night that a payment amounting to $165,000
-would be made to the depositors of the institution. The pa-
per mentioned went on to say:

Total deposits at that time were $670,852. The amount to be paid out
is one-fourth of the total deposits, less individual obligations.

Checks certified by the Comptroller of the Treasury of the United States
were received yesterday and will be mailed out beginning Tuesday (May 9).
The closing of this bank was noted in our issue of Nov. 26

1932, page 3642.
—*—

The People's Exchange Bank of Gadsden, Tenn., a small
institution, which was forced to close on Jan. 31 last follow-
ing the closing two days before of its correspondent bank,
the Merchants' State Bank of Humboldt, Tenn., reopened for
business on May 2. according to advices from Humboldt on
May 3, printed in the Memphis "Appeal." The dispatch fur-
thermore said, in part:

After the hank's affairs were reviewed by the State Banking Department,
it was decided to attempt a reopening only after depositors bad agreed to
freeze deposits over $25.

Since the enactment of the new bank law at the recent session of the
Tennessee Legislature, where banks can be reorganized and reopened with
only 75% of the stockholders' approval, it was found that the Gadsden bank
could be opened. . . . The bank was organized in 1908, with a capital
stock paid in of $10,000, and at present has nearly $100,000 deposits.

The officials of the bank are: J. D. Porter, President; Clyde Richardson,
Vice-President, and D. B. Davis, Cashier.

On May 1, K. L. Burton, formerly for many years connected
with the North Carolina State Banking Department, became
Executive Vice-President of the Citizens' Bank .& Trust Co.
of Henderson. N. C., according to a dispatch from that city,
appearing in the Raleigh "News & Observer."

John I). Biggs, receiver of the Commercial National Bank
of High Point, N. C., which closed Jan. 18 1932; has an-
nounced that a 15% dividend, amounting to approximately
$675,000, will be paid shortly to all depositors of the institu-
tion who have proven their claims. A dispatch from High
Point On May 4, appearing in the Raleigh "News and Ob-
server," from which this is learnt, quoted the receiver as
saying, in part:

"This dividend is being paid from funds acquired by the receiver in the
ordinary course of liquidation, supplemented by a loan from the Reconstruc-

3285
don Finance Corporation," Mr. Biggs stated. "This loan, which is secured
by a lien on the remaining assets of the bank, must, of course, be retired
and until this loan is paid, no further dividend disbursement can be made
by the receiver. It is believed that, with the co-operation of the borrowers,
this loan can be repaid within a reasonable time, and if so, the depositors
will receive further regular dividend payments as the receipts will
warrant. . . ."

At a recent meeting of the directors of the Holmes County
Bank & Trust Co. of Lexington, Miss., W. R. Ellis (formerly
a Vice-President) was named President to succeed W. K.
Durden, who resigned, according to a dispatch from Lexing-
ton on May 2, printed in the Memphis "Appeal." At the
same time, G. H. McMorrough, a member of the Board of
Directors, was appointed a Vice-President. and Joe W.
Latham was reappointed Cashier, it was stated.

A charter was issued on May- 3 to the First National Bank
In Houston, Houston, Tex., with capital ot $3.000,000. The
new institution succeeds the First National Bank of Houston.
F. M. Law and M. D. Jenkins are President and Cashier, re-
spectively. of the new bank.

On April 15 1933 the First- National Bank of Blackwell,
Tex., capitalized at $25,000, went into voluntary liquidation.
The institution was taken over by the First National Bank
in Bronte. Bronte, Tex.

Effective April 26 1933, the First State Bank of Roaring
Springs, Tex., capitalized at $25,000, was taken over by the
First State Bank of Matador, Tex., with capital of $37,500.
The enlarged institution is a meMber of the Federal Reserve
System.

As of April 8 1933, the La Jolla National Btink of San
Diego, Calif., was placed in voluntary liquidation. The in-
stitution, which had a capital of $200.000, was absorbed by
the Security Trust & Savings Bank of the same place.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
Movements on the New York stock market were some-

what erratic during the early part of the week, and while
there was no special weakness apparent, trading was quiet
and the tone heavy, though there were occasional rallies
that continued to stimulate interest in the dealings. On
Wednesday the trend turned sharply upward and many
new tops were registered all along the line. As the market
moved to new peaks, United States Steel assumed the
leadership and worked into new high ground above 50.
Railroad shares were strong and chemical stocks were in
unusually heavy demand. Many other of the active trading
favorites also showed substantial gains. Call money
renewed on Monday at I% and continued unchanged at
that rate on each and every day Of the week. •
Stocks moved lower during the two-hour period of trading

on Saturday, most of the weakness appearing during the
final hour. The market put up a stiff resistance to selling
during the first hour but the volume of profit taking and
liquidating gradually increased and the trend turned down-
ward. The changes, however, were comparatively narrow,
many prominent stocks scarcely moving from the previous
closing prices. The strongest group in the trading was the
railroad section, their popularity showing a substantial
increase following the statement of carloading indicating a
gain of 42,706 cars over the preceding week. The principal
changes for the day were on the side of the decline and in-
cluded among others, Allied Chemical & Dye, 33% points
to 903%; American Can, 33/è points to 79; Amer. Tel. &
Tel., 23% points to 1003%; Atchison, 13-f points to 563.;
Columbian Carbon, 2% points to 4534; Corn Products,
23 points to 68; Delaware & Hudson, 2 points to 62; Crucible
Steel pref., 2 points to 33; Detroit Edison, 2 points to 68;
du Pont, 33% points to 54%; Hershey Chocolate, 234 points
to 50; International Business Machines, 33' points to 111;
Mathieson Alkali, 2 points to 22; McKeesport Tin Plate,
2% points to 743%; National Biscuit, 23% points to 48; Shell
Union Oil pref., 23/ points to 423; Tide Water 01 pref.
(5), 33% points to 53; United States Leather prior pref.,
3 points to 56; Woolworth, 13' points to 353%, and United
States Steel pref., 2% points to 803/2. There were also a
few gains, but these were comparatively small.

Irregularity was the outstanding characteristic of the stock
m xket on Monday. Tr Wing was quiet, and while a number
of the more prominent stocks were fractionally e sier, there
wa no apparent weakness. Around the noon hour, there
was a brisk rally but most of the gains were canceled later in
the day. Du Pont attracted considerable speculative atten-
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tion and moved up about 3 points before the close. Wool-
worth, Corn Products and Eastman Kodak also were strong
in the day's dealings. Rails were inclined to sell off, though
Atchison was in demand at higher prices. The changes at
the close were again largely on the side of the decline and
included among others such popular speculative favorites
as Allied Chemical & Dye 23% points to 873/2, American &
Foreign Power (7) pref. 2% points to 203'2, American Steel
Foundry (2) pref. 3 points to 65, Atlantic Coast Line 2%
points to 30, Auburn 2% points to 43, Brooklyn Union Gas
2% points to 76, Colorado Gas & Electric pref. A 2% points
to 68, Delaware & Hudson 2 points to 60, Norfolk & Western
pref. 2 points to 75, Peoples Gas 2 points to 56, Radio Corp.
pref. 234 points to 213%, Union Pacific 23/2 points to 783%,
United Biscuit 23% points to 22% and West Penn Electric
(7) 1% points to 46%.
The market had several rallying periods on Tuesday, and

while these served to stem the downward movement some-
what, prices were irregular at the close. A few special
issues moved against the trend, but the advances were not
especially noteworthy. The gains were in the majority,
and included Allied Chemical & Dye, 1% points to 89;
American Hide & Leatner preferred, 2% points to 273%;
Bucyrus Erie preferred, 4 p ints to 54%; General Printing
Ink preferred 2% points t.) 47%; Homestake Mining, 5%
points to 191; Industri Rayon, 434 points to 4732; United
States Leather prior preferred, 4 points to 60; Vulcan
Detinning, 2% points to 33; Warner Brothers preferrei, 3
points to 8, and Celanese Cup., 59/i points to 19.
On Wednesday the trend was upward and many stocks

closed the day with gains ranging up to 3 or more points.
United Stares Steel, American Can and Amer. Tel. & Tel.
were in sharp demand at higher prices, and as the day
progressed, railroad shares gradually grew stronger, but
industrial stocks eased off to some extent. Among the note-
worthy gains for the day were Air Reduction, 5 points to 73;
Allied Chemical & Dye, 5% points to 943%; American Hide &
Leather pref., 53% points to 323/2; American Tobacco, 3
points to 78%; J. I. Case Co., 3% points to 60%; Central
RR. of N. J., 4% points to 71; Columbian Carbon. 8 points
to 543/2; Consolidated Gas (3.40), 2 points to 5234; Delaware
& Hudson, 3% points to 63; Delaware Lackawanna &
Western, 23% points to 28%; du Pont, 33/i points to 5934;
Eastman Kodak, 45% points to 71%; Firestone Tire pref.,
4% points to 70%; Homestake Mining, 43/i points to 195%;
International Business Machines, 33% points to 114; National
Lead, 4% points to 95%; New York Central, 2 points to
27%; Owens Ill. Glass, 6 points to 65; Union Pacific, 334
points to 82%; Vulcan Detinning, 13 points to 81; Western
Union Telegraph; 2% points to 3734, and Westinghouse,
23' points to 37.

Increased speculative activity was again in evidence on
Thursday and wide advances were recorded in all parts of
the active list. The gains ranged from 1 to 5 or more points,
and in many instances new tops for the year were established
by the more active issues among the trading favorites.
Large blocks of stocks appeared on the tape throughout the
day and kept the interest of the traders at a fever pitch.
One of the large transactions of the day was a block of 26,000
shares of Packard at 4, and trading was carried on in a big
way by United Aircraft and a number of the motor stocks.
The day's turnover exceeded 6,100,000 shares and the high
speed tickers were, at times, running from 10 to 12 minutes
behind the transaction; on the floor. The outstanding gains'
of the day were Allied Chemical & Dye, 3% points to 973%;
American Car & Foundry, 2% points to 343%; American
Metals pref., 432 points to 44; Atlantic Coast Line, 434
points to 38; Central RR. of N. J., 3% points to 74%;
Colorado Gas & Electric, 6 points to 74; Commonwealth &
Southern, 6% points to 38%; Consolidated Gas, 3% points
to 55%; Detroit Edison, 33% points to 71; Laclede Gas pref.,
11 points to 55; Norfolk & Western, 3 points to 44; New
York & Harlem, 6 points to 116; Peoples Gas of Chicago,

pints to 62%; Sloss Sheffiell, 4 points to 20; Union
Pacific, 5% points to 88; Western Union Telegraph, 3%
points to 40%; Worthington Pump pref. A, 6 points to 30
and Vulcan Detinning Co., 334 points to 3934.

Profit taking caused some irregularity on Friday, though
the movements of the market, particularly toward the end
of the session, continued to show considerable strength. Oil
stocks and alcohol shares attracted moderate speculative
attention and there were sharp upswings in such securities
as National Distillers, Crown Cork & Seal and Owens Ill.
Glass. As the day progressed, the volume of sales fell off

and the market quieted down. The principal changes were
on the side of the advance, though for the most part, they
were comparatively unimportant. They included among
others, American Smelting 2d pref. 2 points to 51, American
Type Founders 5 points to 19, Cannon Mills 23% pints to
29%, Colorado Fuel & Iron pref. 3 points to 33, Crown Cork
& Seal 43% points to 343%, Federal Light & Traction pref.
6 points to 50, Firestone pref. 2 points to 72, Homestake
Mining 31% points to 193, Liquid Carbon 5 points to 28,
National Distillers 4% points to 38, Owens Ill. Glass 4 points
to 73, Remington Rand 1st pref. 4 points to 24, Standard
Gas & Electric pref. 83% points to 39%, Thatcher Mfg. Co.
pref. 4% points to 40, Vulcan Detinning pref. 5 points to 86
and West Penn Electric (6) 4 points to 48. The market
was strong at the close and near the best prices of the day.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE,
DAILY, WEEKLY AND YEARLY.

Reek Enned
May 12 1933.

Stocks,
Number of
Shares.

Railroad
and Miscell.

Bonds.

State,
Municipal &
Torn Bonds

United
States
Bonds.

Total
Bond
Sales.

Saturday 2.094,030 86,760,000 82,253,000 8601,000 89,614,000Monday 3,200,250 8,390,000 3,169,000 1,557.500 13,116,500Tuesday 2,229,370 8,227,000 3,056,000 1.436,000 12,719,000Wednesday  3,818,060 11,067,000 3,515,000 1,448,000 16,030,000
Thursday 6,163,850 15,073.000 3,503,000 4,659,000 23,235,000
Friday  4,556,710 12,044,000 3,531,000 2,404,000 17,979,000

Total 220412 270 561 561.000 819.027.000 81210.5 .5015 2091109 VIA

Sales at
New York Stock

Exchange.

Week Ended May 12. Jan. 1 to May 12.

1933. 1932. 1933. 1932.

Stocks-No, of shares 22,062,270 4,488,140 157,269,052 140,609,937
Bonds.

Government bonds__ _ - $12,105,500 $20,670,200 3218,968,800 6284,131,300State .3, foreign bonds 19,027,000 13,405,000 271,216,000 272,606,000
RailroadSt misc. bonds 61,561,000 23,293,000 647,700,900 575,911,300

Total 892,693,500 857,368,200 81.187.385,700 81.132.848,800

DAILY TRANSACTIONS AT THE BOSTON, PEI ILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
May 12 1933.

Boston. Philadelphia. Baltimore,

Shares. Bond Sales . Shares. Bond Sales. Shares. Bond Sales.

Saturday 29,814 28,114 31,000 2,372 81,000Monday 44,237 86,000 39,764 3,000 3,600 2,000Tuesday 36,354 7,150 25,704 200 2,518 2,000Wednesday 43,899 2,000 36,005 2,000 2,725 2,000Thursday 80,762 3,000 72,864 9,000 4,488 1,000Friday 13,985 12,000 7,590 3,277 1,000

Total 249,051 $30,150 210,041 815,200 18,980 89,000
Prey. wk revl9ert

-
382 149 824.100 317.787 833.000 92 lAR t915 nAn

COURSE OF BANK CLEARINGS.
Bank clearings this week will again show a decrease as

compared with a year ago. Preliminary figures compiled by
us, based upon telegraphic advices from the chief cities of
the country, indicate that for the week ended to-day (Satur-
day May 13), bank exhanges for all the cities of the United
States from which it is possible to obtain weekly returns will
be 3.1% below those for the corresponding week last year.
Our preliminary total stands at $4,494,208,446, against
$4,639,763,612 for the same week in 1932. At this center
there is a gain for the five days ended Friday of 9.2%. Our
comparative summary for the week follows:

Clearings-Returns by Telegraph.
Week Ending May 13. 1933. 1932.

Per
Cent.

New York 
Chicago 
Philadelphia 
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 

82,577,620,784
155,564,081
175,000,000
136.000,000
39,786,775

*37,000,000
67,701,000

No longer will re
52,392,511
6,195,477
30,119,577
28,378,395

52,360,026,907
191,251,252
203,000,000
155,000,000
52,143,632
50,000,000
79,909,000

port clearings __
68,380,276
49,018,620
51,230,733
41,749,180
24,299,536  

+9.2
-18.7
-13.8
-12.3
-23.7
-26.0
-15.3
__  
-23.4
-87.4
-41.3
-32.0

$3,305,758,600
439,415,105

83,326,009,136
511,61.4,280

-0,6
-14.1

$3,745,173,705
749,034,741

83,837,623,416
802,140,196

-2.4
-6,6

84,494,208.446 841530 7112 1519 _.2 I
• Estimated.

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last
day of the week has to be in all 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 May 6. For
that week there is a decrease of 14.5%, the aggregate of
clearings for the whole country being $5,026,123,708, against
$5,881,036,987 in the same week in 1932. Outside of this
city there is a decrease of 23.7%, the bank clearings at this
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center recording a loss of 9.8%. We group the cities accord-
in 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 10.2%,
in the Boston Reserve District of 18.8% and in the Phila-
delphia Reserve District of 19.7%. In the Cleveland Re-
serve District the totals are smaller by 25.7%, in the Rich-
mond Reserve District by 39.8% and in the Atlanta Reserve
District by 22.4%. The Chicago Reserve District suffers
a contraction of 35.7%, in the St. Louis Reserve District
of 7.9% and in the Minneapolis Reserve District of 5.1%.
In the Kansas City Reserve District, the decrease is 22.2%,
in the Dallas Reserve District of 9.7% and in the San
Francisco Reserve District 16.5%.
In the following we furnish a summary of Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week Ended May 6 1933. 1933. 1932.
1,58.0?
Dec. 1931. 1930.

Federal Reserve Diets. $ $ % $ $1st Boston----12 cities 239765,874 295,274,571 -18.8 442,529,525 519,909,699
2nd New York_ _12 " 3575,629,429 3,979,820,922 -10.2 5,836,337,07 8,415,178,332
3rd Philadelphia 9 " 236,871,486 294,936,630 -19.7 408.687,325 548,587,3404th Cleveland_-- 5 " 150,568,864 202,598,900 -25.7 314,001,674 377,993,044
5th Richmond-- 6 " 73,929,688 122,889,243 -39.8 141,159,742 169,314,566
6th Atlanta_ __.1Q " 74,022,537 95,388,21 -22.4 123,380,084 156,207,291
7th ChIcago____ 17 .. 230,162,132 404,853,07 -35.7 538,615,259 900,339.6588th St. Louis_ __ 4 " 84,237,257 91,490,858 -7.9 125,600,327 166,819,293
9th Minneapolis 7 " 68,904,149 72,593,686 -5.1 93,693,261 116,015.93810th KansasCIty 9 " 83,556,792 107,430,860 -22.2 139,520,885 185,837,350
llth 

Dallas.- 
__ 5 " 32.454,533 35,955,960 -9.7 50,877,04 56,732,06312th San Fran__13 " 146,020,967 174,937,85 -16.5 252,723,840 354,500,130

Total 109 cities 5,026,123,708 5,881,036,987 -14.5 8,584,614,376 11.986,207,596Outside N. Y. City 1,535,768,947 2,012,600,878 -23.7 2,872,887,341 3,747,525,019

eanada 32 caw igt anA ten sac AM AA4 4-19 1 448.724.104 488.362.036

We now add our detailed statement, showing last week's
figures for each city separately for the four years:

Clearings al
Week Ended May 6.

1933. 1932.
Inc. or
Dec. 1931. 1930.

First Federal
Maine-Bangor

Portland 
Mass.-Boston _
Fall River_  
Lowell 
New Bedford_ _
Springfield. _ _
Worcester 

Conn.-Hartford
New Haven_ _ _

R.I.-Providence
N.H.-Manches'r

Reserve Dist
380,248

1,085,613
211,560,147

589,199
236,429
619,542

2,892,013
1,160,249
8,766,855
3,874,034
8,225,300
576,245

riet-Boston
551,871

2,573,339
257,592,046

724,990
299,004
679,853

3,808,706
2,279,059
9,905,039
6,602,961
9,584,300
673,403

-- 31.1
-57.8
-17.9
-18.7
-20.9

-24.1
-49.1
-11.5
-44.4
-14.2
-14.4

687,033
3,266,111

400,955,885
897,473
487.163
920,506

4,144,443
3,254,063
10,754,678
6,510,396
10,105,300

546,474

852,523
4,050,727

465,089,414
1,183,998
1,049,495
912,636

4,909,496
4,129,896
15,212,664
9,021,085
12,695,200

802,565

Total (12 cities)

Second Feder
N. Y.-Albany. _
Binghamton- _
Buffalo 
Elmira 
Jamestown_ - _
New York_  
Rochester 
Syracuse 

Conn.-Stamford
N. J.-Montclair
Newark 
Northern N. J_

Total (12 cities)

Third Federal
Pa.-Altoona. __

Bethlehem _
Chester 
Lancaster 
Philadelphia  
Reading 
Scranton 
Wilkes-Barre
York 

N. J.-Trenton. _

Total (9011168).

Fourth Feder
Ohio-Akron....
Canton 
Cincinnati ___
Cleveland 
Columbus 
Mansfield 
Youngstown..

Pa.-Pittsburgh

Tote' (5 cities).

Fifth Federal
W.Va.-Huneg'n
Va.-Norfolk.
Richmond

S. C.-Charleston
Md.-Baltimore _
D.C.-Washing'n

Total (6011168).

239,765,874

al Reserve D
6,075,881
905,912

22.736,995
559,245
286,769

3,490,356,761
6,828,179
3,164,358
2,468,578
492,044

17,286,281
24,498,436

295,274,571

Istrict-New
6,665,440
820,551

24,027,538
952,450
744,314

3,868,426,109
9,168,034
4,645,406
3,117,375
729,599

25,425,431
35,098,675

-18.8

York
-8.8
+10.4
-5.4
-41.3
-61.5
-9.8
-25.5
-31.9
-21.1
-32.6
-32.1
-30.2

442,529,525

6,664,373
981,235

36,312,270
970,051

1,102,157
5,711,727,035

10,646,465
4,743,424
4,055,772
68.5,036

28,486,866
29,962,394

519,909,699

7,152,767
1,563.115

57,123,558
977,411

1,297,549
8,238,682,577

13,035,839
5,778,021
4,347,711
826,507

36,172,798
48,220,479

3,575,629,429

Reserve Dist
315,025

Clearing Hou
382,409
762,357

227,000,000
1,146,893
1,856,975
1,830,367
1,139,460
2,438,000

3.979,820,922

rict-Philad
565,300

se has suspen
468,509

1,502,646
279,000,000

2,785,587
2,573,248
2,091,280
1,593,060
4,357,000

-10.2

elphia
-44.3
ded cie
-18.4
-49.3
-18.6
-58.8
-27.8
-12.5
-28.5
-44.0

5,836,337,078

624,786
arings tempo

879,816
2,640,063

388,000,000
3,287,788
4,720,944
2,928,177
1,919,751
3,679,000

8,415.178,332

1,480,254

1,193,515
1,967,844

525,000,000
3,799,786
4,724,609
3,477,210
2,109,122
4,835,000

236,871,486

al Reserve D
Majority ban

33,885,407
38,699,361
7,976,900
823,977

69,183,219

294,936,630

istrict-Cley
Its unlicensed:

41,548,471
64,431,077
9,297,600
938,990

86,382,762

-19.7

eland
Cleani

-18.4
-39.9
-14.2
-12.2

-19.9

408,680,325

ng House not

57,763,325
96,329,848
14,364,100
1,701,203

143,813,198

548,587,340

functioning.

60,366,703
118,620,860
15,020,500
2,013,622

177,784,359

Sixth Federal
Tenn.-Knoxville

Nashville 
Ga.-Atlanta___

Augusta 
Macon 

Fla.-Jack'nville.
Am.-Birm'ham

Mobile 
Miss-Jackson..

Vicksburg 
La.-NewOrleans

Total (10 cities)

150,568,864

Reserve Dist
66,870

2,550,000
22,854,254

711,093
37,998,603
9,748,868

202,598,900 --25.7

rict-Richmo
482,054

3,621,967
26,403,801

928,582
69,743,137
21,709,702

nd-
-86.1
-29.6
-13.4
-23.4
-45.5
-55.1

314,001,674

541,117
4,143,000

33,908,983
1,850,003

74,388,519
26,328,120

377,993,044

1,194,045
4,022,931

42,587,221
2,049,000

92,155,652
27,305,717

73,929,688

Reserve Dist
3,994,661
9,021,456
28,400,000
1,120,660
641,878

7,898,928
9,709,337
906,271

Clearing Ho
107,854

12,221,492

122,889,243

rict-Atlant
2,629,353
9,739,461
33,000,000

886,641
705,951

9,776,626
8,968,671
983,733

SC not functio
152,103

28,545,677

-39.8

a-
+ 51.9
-7.4
-13.9
+26.4
-9.1
-19.2
+8.3
-7.9

ning at
-29.1
-57.2

141,159,742

1,500,000
12,520,819
38,082,891
1,317,580
847,774

12,795,183
14,423,319
1,358,273

present.
135,995

40,398,250

169,314,566

2,700,000
21,683,024
44,984,365
1,628,859
1,527,367

14,882,004
20,178,304
1,778,273

224,162
46,620,933

74,022,537 95,388,216 -22.4 123,380,084 156,207,291

Week Ended May 6.
Clearings al-

1933. 1932.
Inc. or
Du. 1931. 1930.

Seventh Feder
Mich.-Adrian __

al Reserve D Istrict.-Chi
Clearing Hou se

Cag0.-
not functio fling at present.

Ann Arbor_ 543,308 908.930 -40.2 752,738 836,394
Detroit 7,273,602 71,867,695 -89.8 21,168,600 166,382.398Grand Rapids_ 1,076,553 3,120,828 -65.5 4,539,321 6,138,593
Lansing  270,800 1,393,400 -80.6 4,230,165 3,670,000Ind.-Ft. Wayne 497,652 1,426,489 -65.1 3,022,950 4,202,310Indianapolis... 10,818,000 14,865,000 -27.2 20,130,000 23,885,000South Bend _ _ 446,826 1,351,816 -66.9 2,480,710 3,103,713
Terre Haute_ _ _ 2,749,457 3,121,495 -11.9 5,310,739 5,365,959Wis.-Milwaukee 11,214,186 15,330,108 -26.8 26,105,439 30,785,052Ia.-Ced. Rapids Clearing Hou se not functlo Mug at present.
Des Moines _ _ _ 12,0.50,665 6,324,392 +90.5 8,377,046 11,872,886
Sioux City-  2,189,203 3,335,878 -34.4 4,486,573 6,482,505
Waterloo Only one ban k open: no Ole firingsa vailable.

III.-Bloomington 541,135 1,311,281 -58.7 1,484,356 1,712,567
Chicago 204,591,331 273,484,306 -25.2 426,158,598 624,104,983
Decatur 558,226 988,051 -93.5 1,122,063 1,294,588
Peoria 2,595,816 3.283,398 -20.9 4,155,042 5,104,742
Rockford 1,549,708 909,254 +70.4 2,774,571 3,174,109
Springfield_ 1,195,664 2,230,953 -46.4 2,286,348 2,623,859

Total (17 cities) 260,162,132 404,853,074 -35.7 538,615,259 900,739.658

Eighth Faders I Reserve Dis tact -St. Lo
Ind.-Evansville
Mo.-St. Louis.. 56,800,000 63,100,000 -10.0 89,500,000 113,200,000

_ 17,068,755 18,076,645 -5.6 22,185,016 34,467,562
Tenn.- Memphis 9,982,689 9,580,768 +4.2 12,553,243 17,750,730

Jacksonville No clearings: only one bank open.
Quincy 385,813 733,445 -47.4 1.061.978 1,401,001

Total (4 cities)_ 84,237,257 91,490.858 -7.9 125,600,237 166,819,293

Ninth Federal Reserve Dis triet.-MInn rapolis
Minn.-Duluth- 2,419,828 2,373,861 +1.9 4,431,811 5,531,580

Minneapolis- _ _ 48,508,830 49,499,792 --2.0 64,362,635 80,192,158
St. Paul 14,157,607 15,986,340 --11.4 19,016,050 23,490.119

N. Dak.-Fargo _ 1,456,349 1,766,007 --17.5 2,023,581 1,939,179
S. D.- Aberdeen_ 497,977 638,304 --22.0 867,131 933,552Mont .-Billings _ 248,812 372,520 --33.2 581,188 679,948
Helena 1,614,746 1,956,862 --17.5 2,410,865 3,249,400

Total (7 cities). 68,904,149 72,593,686 -5.1 93,693,261 116,015,936

Tenth Federal Reserve Dis triet.-Kans as City
Neb.-Fremont _ 62,421 264,599 -76.4 363,178 525,101
Hastings No clearings available at p resent.
Lincoln 1,953,341 2,630,945 -22.8 3,385,918 3,564,509
Omaha 19,410,546 24,403,021 -20.5 36,627,895 42,297,438

Kan.-Topeka 1,503,796 2,025,081 -25.7 2,894,999 3,714,712
Wichita 2,005,714 4,328,476 -53.7 4,989,239 6,579,765

Mo.-Kan.s, City 55,149,391 69,318,544 -20.4 84,429,280 120,467.836
St. Joseph_ 2,394,724 2,801,231 -14.5 4,409,661 5,715,500

Spgs.
Pueblo 

569,487
507,372

858,692
900,271

-33.7
-43.6

1,142,485
1,278,230

1,319,064
1,653,425

Total (9 cities). 83,556,792 107,430,660 -22 2 139,520,885 185,837.350

Eleventh Fade rat Reserve District.- D alias. -
Texas-Austin 784,915 1,068,598 -26.5 1,740,078 1,631,966

Dallas 23,637,664 24,881,131 -5.0 35,997,744 38,138,999
Ft. Worth.... 4,458,130 5,516,579 -19.2 7.730,667 10,230,807
Galveston 1,390,000 1,806,000 -23.0 1,892,000 2,571,000

La.-Shreveport. 2,183,824 2,683,652 -18.6 3,516,558 4,159,291

Total (5 cities). 32,454,533 35,955,960 -9.7 50,877,047 56,732,063

Twelfth Feder al Reserve D istriet-San Fraudlseo-
Wash -Seattle 19,037,631 22,889,029 -16.8 29,894,147 39,549,646
Spokane 3,230,000 5,715,000 -43.5 8,388,000 19,966.000
Yakima 260,121 506,485 -48.6 908,092 954,194

Ore.-Portland 15,676,601 20,943,764 -25.1 29,306,885 40,660.759
Utah-S. L. City 7,618,314 9,266,114 -17.8 13,646,532 17,590.327
Cal.-Long Beach 2,861,234 3,199,550 -10.6 5,522,043 7,146,128
Los Angeles No longer wil 1 report clear! ngs•_ _
Pasadena 
Sacramento
San Diego 
San Francisco 
San Jose 
Santa Barbara_
Santa Monica_
Stockton 

2,631.202
2,620,970

a
87,992,517
1,492,594
889,851
751,759
958,173

3,390,792
6,143,862

a
97,666,803
1,860,974
1,216.103
1,068,236
1,071,147

-22.4
-57.3
a
-9.9
-19.8
-26.8
-29.6
-10.5

5.189,793
8.625,558
a

143,165,666
2,744.242
1.952,521
1,535,561
1.844,800

6,335,694
8.622,932

a
204,131,153

2,876.201
2,375,888
2,179,408
2,111.800

Total (13 cities) 146,020,967 174,937,859 -16.5 252,723.840 354,500,130
Grand total (109

cities) 5 026,123,708 5,881,036.987 -14.58,584,614.376 11986207,596

Outside New York 1,535,766,947 2,012,600,878 -23.72,872,887,341 3,747,525,019

Week Ended May 4.
Clearings at-

Inc. or
1933. 1932. Da. 1931. 1930.

Canada-
Montreal 99,977,684 91,589,740 +9.2 167,073,041 181,741,436
Toronto 107,771,187 89,295,966 + 20.7 143,070,855 139,024,986
Winnipeg 
Vancouver 

85,153,142
12,928,610

48,933,644
13,855,374

+74.0
-6.7

46,411,890
17,696,636

61,326,204
19,887,380

Ottawa 4,732,681 5,084,286 -6.9 10,073,442 10,685,482
Quebec 4,682,064 4,509,357 +3.8 7,427,690 10,072,156
Halifax 2,403,310 3,194,658 -24.8 3.658,652 4,104,915
Hamilton 3,783,302 5,137,563 -26.4 6,693,140 7,003,621
Calgary 5.258,710 4,643,350 +13.2 8,554,527 9,259,594St. John 1,700,735 1,991,510 -14.6 2,861.816 3,404,281
Victoria 1,388,172 1,602,056 -13.4 2,450,752 2,907,477London 3,007,774 3,111,557 -3.3 3,892,811 4,039,890Edmonton 3,537,056 3,962,025 -10.7 4,852,060 6,966,564Regina 3,951,276 4,877,585 -19.0 4,070,355 4,769,631Brandon 314,520 401,815 -21.7 501,577 598,410Lethbridge 334,844 367,920 -9.0 438,958 561,736Saskatoon 985,221 1,488,453 -33.8 2,915,821 2,639,930Moose Jaw 555,231 666,254 -16.7 1,301,729 1,248,907Brantford 783,636 696,740 +12.5 1,168,975 1,318,013Fort William_ _ _ _ 608,236 686,968 -11.5 875,227 921,462New Westminster 460,429 634,988 -27.5 771,970 960,311Medicine Hat _ _ _ 176,300 202,072 -12.8 269,409 372,140Peterborough. _ _ _ 614,421 677,594 -9.3 959,355 1,022,833Sherbrooke 635,410 595,558 +6.7 891,358 1,227,948Kitchener 865,996 1,134,697 -23.7 1,312,134 1,379,221Windsor 2,373,403 2,780,680 -14.6 4,071,306 5,167 ,215Prince Albert _ _ _ - 255,948 325,664 -21.4 470,101 485,391Moncton 622,949 827,833 -24.7 946,181 1,280,998Kingston 573,820 704,886 -18.6 867,224 1,054,179Chatham 426,835 560,287 -23.8 705,210 708,725Sarnia 421,400 422,132 -0.2 655,427 980,603Sudbury 524,499 529,472 -0.9 814.480 1,240,397

Total (32 cities) 351,806,801 295,492,664 +19.1 448,724,109 488,362,036

a No longer reports clearings. b No clearings available.
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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 26 1933:
GOLD.

The Bank of England gold reserve against notes amounted to £183,963,895

on the 19th inst., an increase of £5,452,923 as compared with the previous

Wednesday. •
Purchases of bar gold by the Bank during the week amounted to

£1 , 974 ,629 .
The daily amounts of gold offering in the open market have been very

small, with the exception of last Saturday when over £1,250.000 was

available. On that occasion about £1,000,000 was taken for a destination

not disclosed, the balance being absorbed on Continental account.

Depreciation in the value of the dollar to below gold export point from

the United States and a wave of speculative operations adverse to the

dollar were followed on the 19th inst. by the news that further licenses

for the export of gold from that country would not be granted. Thus

the United States of America is definitely off the gold standard.

Quotations during the week:

April 20
April 21
April 22
April 24  l.58s. 2d. 148. 4.55d.
April 25  119s. Od. 14s. 3.34d.
April 26  121s. Od. 148. 0.50d.
Average  119s. 3.50d. 14s. 2.93d.

The following were the United Kingdom imports and exports of gold

registered from mid-day on the 15th inst. to mid-day on the 24th inst.:

Imports.
Germany £4,803,276
British South Africa 1,060.973
British West Africa 62,843
British India 898.954
British Malaya 49,431
Hong Kong 12,880
Netherlands 64,624
France 410.496
Switzerland 12,935
Iraq 18,818
Brazil 56,950
Australia 176,197
New Zealand 22.877
Other countries 25.508

£7,676,762

Per Fine
Ounce.

120s .6d.
119s. Id.
1188. Od.

Netherlands
France 
Switzerland 
Austria 
Czechoslovakia
Other countries

Equivalent Value of
£ Sterling.
14s. 1.20d.
14s. 3.22d.
145. 4.79d.

Exports.
£462,850
626.986
169,039
13.465
18,560
6,576

£1.297,476

The SS. Viceroy of India, which sailed from Bombay on Saturday last.
s reported to bear gold to the value of about £567,000. Of this. £266,000
Is consigned to London, £238,000 to New York. £55,000 to Holland, and
£8,000 to Marseilles.
The Transvaal gold output for March last amounted to 946,863 fine

ounces, as compared with 883.145 fine ounces for February 1933 and
960,035 fine ounces for March 1932.

SILVER.

Silver was again subjected to severe pressure from the United States of
America. where the decline in the value of the dollar caused a rise in com-
modity prices in general.

Further reports as to the legislative measures authorizing the acceptance
of silver in payment of war debts served to accentuate the demand and
a general speculative interest was created which carried prices rapidly
upwards.

Quotations yesterday reached 20 7-16 d. and 20)4d. for cash and forward
respectively, but to-day, in face of heavy offerings, prices have reacted
to 1834d. for cash and 18 9-16d. for forward delivery. A good demand
from America and from speculators has followed this afternoon.

China exchanges have consistently failed to respond to the successive
rises in silver prices, yet sales from this quarter have not been extensive
and have consisted in the main Of profit taking operations. The Indian
Bazaars also resold, whilst moderate sales were effected by the Continent
During the week a feature of interest has been heavy shipments of

silver from this country: these included 3,250,000 ounces consigned to
New York by the SS. Franconia.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 15th inst. to mid-day on the 24th inst.:
Imports. Exports.

Germany 1'24.264 Yugoslavia  198,400
Belgium  2,300 United States of America__ 75,200
Iraq  4,765 Hungary  17,675
Japan 36  175 Barbados Island  7,500
Australia  14,624 French Possessions in India 6,000
Other countries  4,775 Other countries  11,462

-
1'86,903 S216,237

Quotations during the week:
IN LONDON.

Bar Silver per 0:. Std.
Cash Delir. 2 Mos. Deny.

April 20-19 3-16d. l9 )4d.
April 21_ I9Md. 199-164.
April 22_ _19 Md. 195-16d.
April 24_ _20 1-16d. 20M d .
April 25..207-16d. 20 Md.
April 26_ _18 Md. 189-16d.
Average _ _19.490d. 19.552d.

IN NEW YORK.
(Cents per Ounce .999 Fine.)

April 19 33
April 20 35%
April 21 33
April 22 36
April 24 37
April 25 36

The highest rate of exchange on New York recorded during the period
from the 20th inst. to the 26th inst. was $3.93 and the lowest $3.70.

INDIAN CURRENCY RETURNS.

(In Lacs of Rupees)- April 15. April 7. Mar. 31.
Notes in circulation 17633 17650 17690
Silver coin and bullion in India 11125 11143 11186
Gold coin and bullion in Idnia  2612 2603 2600
Securities (Indian Government)  3896 3904 3904
The stocks in Shanghai on the 22d inst. consisted of about 163,900.000

ounces in sycee, 245.000,000 dollars and 8,820 silver bars, as compared
with about 162,400,000 ounces in sycee, 240,000,000 dollars and 9,320
silver bars on the 13th inst.

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:
Sat., Mon., Tues., Wed., Thurs., 

Fa.,May 8. May S. May 9. May 10. May 11. May 12.
Silver, per oz... 19546. 1934d. 19 15-16d. IS 15-166. 19 1-16d. 19d.
Gold, p. fine oz. 1245.10d. 1238.9d. 1230.4d. 123)44d. 123s.6d. 1236.3d.
Consols, 2)4% 7414 744 7434 74 73M 72M
British 3% %-
W. L  1001.4 my, ioosi 100 9914 99

British 4%-
1960-90 ..._ _ iioli lios, 11034 1103g 110 109M

French Rentss
(ln ParLs)3% fr. Holiday. 65.60 66.90 67.20 66.50 66.50
French War L'n
y. (In Paris) 5,4
k 1920 amort   Holiday. 107.00 107.90 107.90 107.50 107.30

The price of silver in New York on the same days has been:_ ... -
Silver in N. Y.,

per oz. (cts) - 35M 35 ., 3414 34M 3434 yri, 337'

Chronicle May 13 1933

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:
May 6 May 8 May 9 May 10 May 11 May 12
1933. 1933. 1933. 1933. 1933.
Francs. Francs. Francs. Francs. Francs.

1933.
Francs

Bank of France 11,800 11,700 11,600 11,800 11,700
Banque de Paris et Pays Bas 1,650 1,620 1,620 1,650 1,650
Banque d'Union Parisienne 400 388 386 396

-501Canadian Pacific 301 291 292 305
Canal de Suez 18,585 18,275 18,125 18,470
Cie Distr d'Electricite 2,395 2,365 2,375 2,445

-Cie Generale d'Electricite 2,260 2,240 2,210 2,280 2,3.11Z1
Cie Generale Transatlantique_ 53 53 53 54 __-
Citroen B 524 508 504 511
Comptoir Nationale d'Escompte 1,190 1,180 1,170 1,190 1:180
Coty Inc.200 200 200 210
Courrieres 5 345 344 355 ____
Credit Commercial de France 815 798 793 805
Credit Fonder de France 4,790 4,790 4,750 4,820 4-,790
Credit Lyonnais 2,220 2,210 2,200 2,240 2,230
Distribution d'Electricite la Par 2,370 2,350 2,350 2,440 2,480
Eaux Lyonnais 2,770 2,730 2,680 2,800 2,820
Energle Electrique du Nord 704 698 694 724 ----
Energle Electrique du Littoral 973 969 960 987 ---
French Line ---- 53 53 54 54
()Merles Lafayette HOLI- 94 94 93 92 92
Gas le Bon DAY 906 903 898 1,010 1,010
Kuhlmann -560 550 580 580
L'Alr Llgulde iii 781 780 783 783
Lyon (S. L. M.) 964 960 960 964

-555Mines de Courrleres 350 350 340 335
Mines des Lens 460 450 440 450 450
Nord RY 1,320 1,310 1,300 1.320
Orleans RY 875 872875

-iioParts, France 1,001 991 1,010 1,020
Paths Capital .111 104 104 104
Pechiney 1,130 1,090 1,090 1,150 1",140
Reims 3% ... 65.60 66.90 67.20 66.50 68.50
Rentes 5% 1920 107.00 107.90 107.90 107.50 107.30
Rentes 4% 1917  77.60 78.90 78.90 78.70 78.50
Bente) 444% 1932 A 84.60 85.40 85.40 84.90 84.50
Royal Dutch 1,650 1,600 1,810 1,540 1,630
Saint Gobain C. & C 1,304 1,270 1,270 1,295 ---
Schneider & Cie 1,565 1,565 1,525 1,590

-iioSoc.ete Andre Citroen  520 510 510 510
Societe Francaise Ford 83 82 80 81 82
Societe Generale Fonder. 153 151 151 154 157
Societe LyonnaLse 2,775 2,730 2,765 2,805 --
Societe Marsellaise 589 585 585 589

-Suez 18,500 18,300 18,200 18,500 18,iiElo
Tubize Artificial Silk pref 155 152 166 173

-Union d'Electricite 860 860 850 880 fiio
Union des Mines 190 190 _ __ 211 190
Wagon-L1ts 79 75 78 "9 --

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:
May
ft.

May May May May May
8. 9. 10. 11. 12.

Per Cent of Par 
Reichsbank (12%)-----132 130 129 133 132 131
Berliner Handels-Gesellschaft (5%) 99 99 98 99 99 98
Commerz-und Prlvat-Bank A. G 52 52 52 52 52 52
Deutsche Bank und Disconto-Gesellschaft- 67 67 67 65 63 63
Dresdner Bank 61 61 61 61 61 60
Deutsche Reichsbahn (Ger. Rye.) pf. (7%)- 98 98 98 98 98 98
Allgemeine Elektrizitaets-Gesell. (A.E.0.). 28 27 29 28 27 26
Berliner Kraft U. Licht (10%) 111 110 110 111 112 110
Deasauer Gas (7%)  114 116 115 116 116 114
Gestuerel (4%) 100 99 100 101 101 99
Hamburg. Elektr.-Werke (854%) 103 103 103 104 104 103
Siemens & Halske (7%) 161 158 158 162 159 157
1. G. Farbenindustrle (7%) 134 129 129 134 134 130
Balzdetturth (9%) 207 207 207 208 208 197
Rheinische Braunkohle (10%) 204 205 206 207 205 201
Deutsche Erdoel (4%) 117 115 116 119

1191 
18

Mannesmann Roehren 77 75 76 80 78 76
Hapag 18 18 18 19 19 18
Norddeutscher Lloyd 19 19 19 20 20 19

In the following we also give New York quotations for

German and other foreign unlisted dollar bonds as of May 12

1933:

Anbalt 75 to 1948 
Argentine 5%, 1945. $100

pieces 
Antioquia 8%, 1946 
AustrianDefaultedCoupons
Bank of Colombia. 7%, '47
Bank of Colombia. 7%. '48
Bavaria 6148 to 1945 
Bavarian Palatinate Cons 

Cit. 7% to 1945 
Bogota (Colombia) 654, *47
Bolovia 6%, 1940 
Buenos Aires 6,* 61 Scrip
Brandenburg Elec. 68, 1953
Brazil Funding 5%. '31-'51
British Hungarian Bank
6348, 1962 

Brown Coal Ind. Corp.
614s, 1953 

Call (Colombia) 7%. 1947
Callao (Peru) 714%. 1944
Ceara (Brazil) 8%, 1947_
City Savings Bank, Buda-

pest, 75, 1953 
Deutsche 13k 6% '32 unst'd
Dortmund Mun 13111 68. '48
Duisberg 7% to 1945 
Duesseldorf 78 to 1945._--
East Prussian Pr. 68, 1953.
European Mortgage & In-

vestment 7345. 1966 
French Govt. 5'4s, 1937_
French Nat. Mall SS. 6s,52
Frankfurt 79 to 1945 
German Atl. Cable 7s, 1945
German Building & Land-

bank 64%, 1948 
Haiti 6% 1953 
Hamb-Am Line 6348 to '40
Hanover Harz Water Wks.
8%, 1957 

Housing & Real Imp is, *46
Hungarian Cent Mut 78 '37
Hungarian Discount & Ex-
change Bank is, 1941_3

Bid.
26

58
23
70

1 26
126
35

25
1912
512

/8
56
3812

f 3434

6212
13

I 412
1 712

13111
81
30
15
26
531

f 444
110
112
28
67

30
69
5812

27
32

I 2912

2912

Alk.
30

25

/7-12
2712
38

28
2012
612

571
39

3614

6512
15
812
912

3312

32
18
29
55

4514

114
30
70

32
75
6212

30
39
3 im

311?

Hungarian Defaulted Coup
Hungarian nal Bk 7Ms, '32
Koholyt 63ia, 1943 
Karstadt 68, 1943 C-D.. 
Land M Bk, Warsaw 8s, '41
Leipzig Oland Pr. 6348,*46
Leipzig Trade Fair is, 1953
Luneberg Power, Light &

Water 7%, 1948 
Mannheim & Palat 78 1941
Munich 78 to 1945 
Munic Bk, Hessen, 78 to '45
Municipal Gas & P lac Corp
Recklinghausen, 78. 1947

Nassau Landbank 654s, '38
Nat Central Savings Bk of
Hungm, 7 Ms, 1962____

National Hungarian & Ind.
Mtge. 7%. 1948 

Oberpfalz Else 7%, wad_
Oldenburg-Free State 7%

to 1945 
Porto Alegre 7%, 1968.-  
Protestant Church (Ger-
many) 78, 1946 

Prov Bk Weetnhalia 6s, '33
Rhine Westph Eles 78 1936
Rio de Janeiro 6%, 1933_ -
Rom Cath Church 6145. '40
R C Church Welfare 78, '46
Saarbrueeken M Bk 68, '47
Salvador 7%, 1967 
Santa Catharina (Brazil)
8%. 1947 

Santander (Colorn) 74, 194$
Sao Paulo (Brazil) 6s, 1947
Saxon Public Works 5%, '32
Saxon State Mtge 6s, 1947
Siam & Halsks deb fie, 21130

Tucuman TucumanS8e  ttnAPmu ebC 1r 
Pray,

 Ut Ry1YI 7188770.: 7:1911, 505451140-13"

Vesten Elec Ry is, 1947--
Witrtenberg 7. to 1946._ .

40
171
3512
10
41
57
24

46
44
33
27

30
62m

1 36

34
37

29
I 1414

31
1 80
44

I 1312
49
3712
74
1214

1 1312
10
1234
55
48
305
95
39
21

1 34
241
32

Ask.

76
3712
18
47
59
26

49
46
39
30

34
64

38

36
40

32
1614

34
82
47
1512
51
3912
78
1334

1412
12
1334

52
325
96
4'2
2212

36
!Flat price.
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THE CURB EXCHANGE.

The curb list moved within narrow limits during the fore
part of the present week, and while there was some demand
for oil shares and power issues, the dealings, as a whole,
were comparatively quiet until Wednesday, when the trend
suddenly turned upward and spectacular gains were estab-
lished by a number of the more popular of the trading fa-
vorites. Heavy dealings were apparent all along the line,
particularly in the public utilities, industrials and power
group, many of which moved forward to new tops for the
year. On Thursday the movement was vigorously upward,
being helped along to some extent by a sizable amount of
short covering. There were occasional periods of profit taking,
but this was quickly absorbed as the market continued to
move steadily forward. On Saturday, curb stocks were fairly
brisk, though prices moved within a comparatively narrow
range. Realizing was apparent from time to time but this
made little change in the closing quotations. Public utilities
were weak and showed the effect of persistent offerings as
they gradually moved downward. Electric Bond & Share was
off on the day and American Gas & Electric was down about
a point. Miscellaneous shares were somewhat mixed, Bab-
cock & Wilcox going down a point and Aluminum Co. of
America slipping back nearly 2 points. Specialties were fairly
active on a small turnover and oil stocks were generally
lower, particularly Gulf Oil of Penn., which was off on the
day about 2 % points and Standard Oil of Indiana which
was fractionally lower. Mining shares were slightly higher
but the improvement was generally fractional. Following an
early afternoon rally on Monday, leading stocks on the curb
market met considerable profit taking and sagged from 1 to
2 or more points. As the session progressed, some support
was apparent and a small measure of improvement was in
evidence for a short period, but the selling in the late dealings
held most of the gains down. Public utilities were fairly
steady, Electric Bond & Share and American Gas moving
ahead for a brief period but reacting downward later in the
day. Industrial stocks were off in the early trading, but
recovered later in the day, while specialties showed modest
gains all along the line. Oil shares also improved, Gulf Oil
of Penn. moving up more than a point, and considerable
strength was apparent in Cosden and Standard Oil of In-
diana. Investment trusts were inclined toward irregularity
and mining shares were quiet.
The curb list moved within narrow limits on Tuesday,

most of the active stocks showing considerable irregularity
as the list drifted around without definite trend or feature.
The public utilities were given the most attention, particu-
larly Consolidated Gas of Baltimore which was up about 2
points at its top for the day. American Gas, American
Light pref. and a few other volatile stocks were slightly
higher. Industrials were irregular, Aluminum Co. of Ameri-
ca going slightly higher, while issues like Cheseborough Mfg.
Co. and a few others were lower. Oil shares continued fairly
steady and a number of large blocks were turned over during
the day. Investment trusts were higher but mining stocks
were off. Trading was unusually heavy on Wednesday and
many gains ranging from 1 to 3 or more points were registered
during the session. Celanese 1st pref. made a spectacular
gain of 6 points to 75 and the prior pref. jumped 4 points to
75. White Tubise showed a 3 point gain and Carnation
Milk was up 23/i points at its top for the day. Public utili-
ties showed good gains and stocks like American Gas & Elec-
tric, Cities Service and Electric Bond & Share were sub-
stantially higher. Aluminum Co. of America maintained its
early gain and there were a number of substantial advances
among the aviation issues, particularly Pan-American Air-
ways which was up about 2 points at one period. Specialties
and miscellaneous shares also showed good gains. Aided by
short covering, stocks on the curb market established many
new highs on Thursday, the gains ranging from 2 to 3 or
more points. Some profit taking was in evidence, but this
was quickly absorbed as the market continued to move brisk-
ly forward. The buoyancy extended to all parts of the list
though the sharpest improvement was noticeable, in the chain
store group, Great Atlantic dr Pacific Tea Co. N.V.7 regis-
tering a gain of 13 points to 179. In the public utilities,
American Gas & Electric moved up 3 points to 32, while
Cities Service was fractionally higher at 2%. Industrial
stocks were represented in the advances by Aluminum Co.
of America which forged ahead 6% points to 65% and
Dow Chemical which surged upward 63j points to 48.
Celanese Corp. (7) pref. was in good demand and closed at
76 with a 3 point gain and Acme Steel jumped 5 points to
223/2. In the power group, the strong stocks included Co-
lumbia Gas & Electric cony. pref., Commonwealth Edison,
Edison Illuminating Co. of Boston, Penn. Power & Light,
National Power and New England Power. Oil shares moved
ahead under the guidance of Humble Oil, mining issues were
firm and investment stocks also advanced.
The tone of the curb market was irregular in Friday, and

while some weakness was apparent in the early trading,

this was followed by a brisk rally and in turn by a liberal
offering of shares. Public utilities showed considerable
resistance to the selling, though the changes were compara-
tively small and many of them were on the side of the ad-
vance. In the industrial stocks, Aluminum Co. of America
turned weak and slipped back about 3 points after reaching
a high for the day at 65%. Parker Rust Proof and Pitts-
burgh Plate Glass were heavy while, on the other hand,
Montgomery Ward and Celluloid 1st pref. registered sub-
stantial gains. Some selling was in evidence, but most of
it was absorbed without disturbing the stability of the market
Oil shares were moderately firm and investment trusts were
irregular with a tendency toward lower levels. The range
of prices for the week was generally toward higher levels,
many prominent issues recording substantial gains. Among
the latter were Aluminum Co. of America, 60 to 64; American
Beverage, 23% to 23/8; American Gas & Elec., 29 to 33;
American Light & Traction, 155% to 165%; American Super-
power, 43% to 43%; Associated Gas & Elec. A, 15% to 13%;
Atlas Corp., 113/i to 12; Brazil Traction & Light, 11 to 115%;
Central States Elec., 23% to 2%; Commonwealth Edison,
60 to 63; Consolidated Gas of Baltimore, 51% to 545%;
Cord Corp., 95% to 93.4; Deere & Co., 17% to 175%; Electric
Bond & Share, 195% to 24; Ford of Canada A, 8% to 8%;
Gulf Oil of Penn., 425% to 43; Hudson Bay Mining, 6% to
73/s; Humble Oil, 573% to 595%; International Petroleum,
135% to 133/2; New York Tel. pref., 112% to 114; Niagara
Hudson Power, 11% to 125%; Parker Rust Proof, 413/ to
.453%; Pennroad Corp., 25% to 2%; Penn. Water & Power
Co., 49 to 543; Singer Mfg. Co., 1195% to 1263%; A. 0.
Smith, 35 to 365%; Standard Oil of Indiana, 25 to 26; Swift
& Co., 16 to 163%; United Founders, 15-16 to 1; United Gas
Corp., 3 to 3%; United Light & Power A, 33% to 4; United
Shoe Machinery, 413/i to 433%, and Utility Power, 1% to 2.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Ended
May 12 1933.

Stocks
(Number

of
Shares).

Bonds (Par Value).

Domestic.
Foreign

Government.
Foreign

Corporate. Total.

Saturday 235,015 83,287,000 $58,000 $146,000 33.491,000
Monday 317,085 3,182,000 80,000 99,000 3,361,000
Tuesday 255,800 3,076,000 78,000 93,000 3,247,000
Wednesday 335,930 3,541,000 78,000 143,000 3,762,000
Thursday 623,720 5,321,000 149,000 167,000 5,637,000
Friday 636,960 4,991,000 89,000 131,000 5,211,000

Total 2.404.510 323 398.000 $532.000 3779,000 $24,709,000

Sales at
New York Curb

Exchange.

Week Ended May 12. Jan. 1 to May 12.

Stocks—No. at shat'es _
Bonds.

Domestic 
Foreign government.
Foreign Corporate 

Total 

1933. 1932. 1933. 1932.

2,404,510 .599,610 19,312,286 19,641,480

$23,398,000 $13,100,000 $312,683,000 $273,318,100
532,000 , 424,000 12,267,000 11,132,000
779,000 944,000 16,878,000 28,438,000

$24,709,000 814.468,000 8341.828.000 .x312.888.100

Preliminary Debt Statement of the United States
April 30 1933.

The preliminary statement of the public debt of the United
States April 30 1933, as made upon the basis of the daily
Treasury statement, is as follows:
Bonds-

2% Consols of 1930 
2% Panama Canal Loan of 1916-38 
2% Panama Canal Loan of 1918-38 
3% Panama Canal Loan of 1961 
3% Conversion bonds of 1946-47 
% Postal Savings bonda(5th to 44th Series)

First Liberty Loan of 1932-47-
34 % bonds..  81,392,227,350.00
4% bonds (converted)-- 5,002,450.00
431% bonds (converted) 535,982,600.00

44% Fourth Llberty Loan of 1933-38 

Treasury bonds-
44 % bonds of 1947-52 
4% bonds of 1944-54 
34% bonds of 1946-56 
3 % -bonds of 1943-47 
34% bonds of 1940-43 
34% bonds of 1941-43 
334% bonds of 1948-49 
3% bonds of 1951-55 

Total bonds

$599,724,050.00
48,954,180.00
25,947,400.00
49,800,000.00
28,894,500.00
52,697,440.00

1,933,212,400.00
6,268,095,250.00

$758,983,300.00
1,036,834,500.00
489,087,100.00
454,135,200.00
352,994,450.00
544,916,050.00
821,400,500.00
764,488,000.00

Treasury Notes-
3% Series A-1934, maturing May 2 1934 
234% Series B-1934. maturing Aug. 1 1934_
3% Series A-1935, maturing June 15 1935.__
34 % Series A-1936. maturing Aug. 1 1936 
244% Series B-1936, maturing Dec. 15 193&_
34 % Series A-1937, maturing Sept. 15 1937_ _
3% Series B-1937. maturing Apr. 15 1937_ _ _
234% Series A-1938. maturing Feb. 1 1938—

$244,234,600.00
345,292,600.00
416,602,800 00
365.138.000 00
360,533,200 00
834.401,500.00
508.328,900.00
277,516,600.00

4% Civil Service Retirement Fund. Series
1933 to 1937 

4%19F33oretoign19 rSen vice Retirement Fund, Series

4% Canal Zone Retirement Fund, Series 1938
and 1937 

Certificates of Indebtedness-
2% Series 13-1933, maturing may 2 1333 
1 34% Series TJ-1933, maturing June 15 1933_
4% Series TAG-1933, maturing Aug. 15 1933-
1 % Series o-ave... maturing Sept. 15 1933-
94% Series TD-1933, maturing Dee. 15 1933_
% Series TD2-1933, maturing Dec. 15 1933

4% Adjusted Service Certificate Fund Series,
maturing Jan. 1 1934 

33.352,048,200.00

219,200,000.00

2,071,000 00

2,158,000.00

$806,017,570.00

8,201,307,650.00

5,222,839,100 00

814.230,164.320.00

$239,197,000.00
373,856 500.00
469,089,000.00
451,447,000.00
254,364,500.00
473,328,000.00

$2,261,282,000.00

101,700,000.00

3.575,477.200.00

2,362,982,000.00
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Treasury Bills (Maturity Value)—

Series maturing May 10 1933 $75,228,000.00
Series maturing May 17 1933 75,202,000.00
Series maturing May 24 1933 60.074,000.00
Series maturing May 31 1933 100,613,000.00
Series maturing June 7 1933 75,216,000.00
Series maturing June 21 1933 100,569,000.00
Series maturing June 28 1933 100,158,000.00
Series maturing July 5 1933 160,098,000.00
Series maturing July 12 1933 75,733,000.00
Series maturing July 19 1933 75,188.000.00
Series maturing July 26 1933 80,295,000.00

918,372,000.00

Total Interest-bearing debt outstanding $21,086,995,520.00

Matured Debt on Which Int. Has Ceased—
Old debt Matured—issued prior to Apr. 1 1917 81,609,570.26
4% and 4.1,1% Second Liberty Loan bonds of

1927-42 2,626,600.00
4(4% Third Liberty Loan bonds of 1928 4,154,150.00
314 % Victory notes of 1922-23 19,150.00
4 yi % Victory notes of 1922-23 973,950.00
Treasury notes. at various interest rates 6,598,900.00
Ctrs. of indebtedness, at various rates of int_ 30,069,700.00
Treasury bills 21,100,000.00
Treasury savings certificates 613,250.00

67,765.270.26
Debt Bearing NoIrUerest—

United States notes $346,681,016.00
Less gold reserve 156,039,088.03

3190.641,927.97
Deposits for retirement of National bank and

Federal Reserve bank notes 90,428,928.00
Old demand notes and tractional currency._ _ _ 2,039,651.77
Thrift and Treasury savings stamps, unclassi-

fied sales, &c 3,337.878.46
286,448,386.20

Total gross debt $21,441,209,176.46

COMPARATIVE PUBLIC DEBT STATEMENT.
[On the basis of daily Treasury statements.]

Aug. 31 1919
March 31 1917
Pre-War Debt.

When War Debt
Was At Its Peak.

April 30 1932
A Year Ago.

Gross debt $1,282,044,346.28 $26,596,701,648.01 $18,596,695,430.92
Net bal. In general fund— 74,216,460.05 1,118,109,534.76 292,485,209.19

Gross debt less net bal.
in general fund $1,207,827,886.23 $25,478,592,113.25 818,304,230.221.73

March 31 1933
Last Month. Asti: 30 1933.

Gross debt $21,362,464,177.21 $21,441,209,176.46
Net balance in general fund  492.926.476.44 240,752,591.92

Cross debt leas net balance in general fund _$20.869.537,700.77 321,200,456,584.54

Treasury Cash and Current Liabilities.
The cash holdings of the Government as the items stood

April 29 1933 are set out in the following. The figures are
taken entirely from the daily statement of the United States
Treasury as of April 29 1933.

CURRENT ASSETS AND LIABILITIES

GOLD.
Anal—

Gold coin 
Gold bullion 

8
844,775,250.65

2,3S3,994,873.61

Liabilities—
Gold ctfs. outstanding-1,265.081,839.00
Gold frind, Fed. Reeve
Board (Act of Dec. 23
1913, as amended
June 21 1917) 1,665,306,045.89

Gold reserve 156,039,088.03
Gold in general fund.... 142,343,151.34

Total 3,228,770.124.261 Total  3,228,770,124.26
Note.—Reserve against $348,681,016 of U. S. notes and 81,207.850 of Treasury

notes of 1890 outstanding.
In the Treasury.

Treasury notes of 1890 are also secured by silver dollars

SILVER DOLLARS.
Assets— $ Liabilities— $

Silver dollars 506,824,434.00 Sliver ate. outstanding- 490,925.004.00
Treasury notes of 1890

outstanding 1,207,850.00
Silver dolls. In gen. fund 14,691,580.00

Total  306,824,434.00 Total  506,824,434.00

GENERAL FUND.
AS8613— Liabilities—

Gold (see above) 142,343,151.34 Treasurer's checks out-
Silver dollars (see above) 14,691,580.00 standing 653,398.65
United States notes____ 4.083,248.00 Depots. of Gov't officers:
Federal Reserve notes__ 45,025,060.00 Post Office Dept 8,799,893.20
Fed. Res. bank notes --_ 45,298.00 Board of Trustees,
National bank notes.... 17,473,989.00 Postal Savings Sys-
Subsidiary silver coin... 16,519,342.63 tem-
Minor coin 5,565.780.09 6% reserve, law-
Sliver bullion 18,065,411.27 ful money 55,592.842.10
Unclassified— Other deposits._ _ 29,354,152.52

Collections. de 
Deposits In:

1,865,919.35 Postmasters, clerks of
courts, disbursing

Federal Reeve banks_ 90,339,079.19 officers, &o 54,780,969.05
Special depositaries. Deposits for:

acc't sales of Treas.
bonds. Treas. notes

Redemption of Fed.
Res. notes (5%

and etfs. of Indebt. 111,317.000.00 fund. gold) 61,919,401.32
Nat and other bank

depositaries--
Redemption of Fed.
Ron. bank notes (5%

To credit of Treas- fund, lawful money) 3,313,000.00
urer of U. S 

To credit of other
7,288,681.75 Redemption of Nat.

bank notes (5%
Gov't officers_ _ 19,894,595.56 fund, lawful money) 38,182,678.60

Foreign depositaries—
To credit of Treas-

Retirement of addl
circulating notes.

urer of U. S 675,652.34 Act May 20 i908 1,350.00
To credit of other Uncollecteditems. ex-

Gov't officers.... 1,203,902.45 changes. do 3,987,171.61
Philippine treasury—

256.589,857.05To credit of Treas-
urer of U. S 944,758.00 Net balance 240,752.591.92

Total  497,342,448.97 Total  497,342,448 97

Note.—The amount to the credit of disbursing officers and agencies to-day was
536.5,952.429.92.
Under the Acts of July 14 1890 and Dec. 23 1913. deposits of lawful money for

the retirement of outstanding National bank and Federal Reserve bank notes are
paid into the Treasury as miscellaneous receipts, and these obligations are made,

under the Acts mentioned, a part of the public debt. The amount of such oblige

Mins to-day was $90,428,928.
$1.393,555 in Federal Reserve notes and $17,448,989 in National bank notes are

In the Treasury In process of redemption and are charges against the deposits to'

the _respective 5% redemption funds.

Public Debt of the United States—Complete Return
Showing Net Debt as of Feb. 28 1933.

The statement of the public debt and Treasury cash hold-
ings of the United States, as officially issued Feb. 28 1933,
delayed in publication, has now been received, and as interest
attaches to the details of available cash and the gross and
net debt on that date, we append a summary thereof, making
comparison with the same date in 1932:

CASH AVAILABLE TO PAY MATURING OBLIGATIONS.
Feb. 28 1933, Feb. 29 1932.

Balance end of month by daily statements, Sec  221,480,376 375,859,436Add or Deduct—Excess of deficiency of receipts over
or under disbursements on belated Items  —29,690,551 —8.486,747

Deduct outstanding obligations:
Matured interest obligations  25,928,046 22.965,845
Disbursing officers' checks  82,798,399 84,998,825
Discount secured on War Savings Certificates  4,234,080 4.518,780
Settlement on warrant checks  2,156,615 2,444,404

Total  

191,789,825 367,372,689

115,117,040 114,927,854

Balance, deficit (—) or surplus ( +)  +76,672,785 +252.444,835
INTEREST-BEARING DEBT OUTSTANDING.

Interest Feb. 28 1933.
Title of oan— Payable.

2s Consols of 1930 Q.-J. .599,724,050
2s of 1916-1936 Q.-F. 48,954,180
2s of 1918-1938 Q  -F. 25,947,400
3s of 1961  Q.-M. 49.800,000
38 convertible bonds of 1948-1947 @ -J. 28,894,500

2,137,872,100
1,392,227,350

5,002,450
532,490,450

3.492,150
6,268,095,250
758,983,300

1.036,834,500
489,087,100
454,135,200
352,994,450
544,916,050
821,400,500
764,488,000
52,697,440

3,575,589,200

c100,000,000
c100,039.000
c75,090,000
c75,032,000
c80.020,000
c75,228,000
c75,202,000
C60,074.000

Certificates of indebtedness J  -S.
3)48 First Liberty Loan, 1932-1947 J -.1
48 First Liberty Loan, converted 1932-1947_ _ _J.-D.
4t4s First Liberty Loan, converted 1932-1947-.J.-D.
4iis First Liberty Loan, 2d cony., 1932-1947.-J.-D.
434s Fourth Liberty Loan of 1933-1938 
44i8 Treasury bonds of 1947-1952 
4s Treasury bonds of 1944-1954 
3115 Treasury bonds of 1946-1958 
3548 Treasury bonds of 1943-1947 
3,65 Treasury bonds of 1940-1943 
3568 Treasury bonds of 1941-1943 
3hs Treasury bonds of 1946-1949 
3s Treasury bonds of 1951-1955 
246s Postal Savings bonds 
Treasury notes 
Treasury bills, series maturing—
Mar. 1 1933 
Mar. 29 1933 
Apr. 12 1933 
Apr. 19 1933 
Apr. 26 1933 
May 10 1933 
MMay 
ay2147 11993333 

Mar. 2 1932 
Mar. 30 1932 
Apr. 13 1932 
Apr. 27 1932 
May 11 1932 
May 18 1932 
May 25 1932 

Feb. 29 1932,

599,724,050
48,954,180
25.947,400
49,800,000
28,894,500

2,200,177,500
1,392,234,350

5,002,450
532,491,650

3,492,150
6,268,110,450
758.983,300

1,036.834.500
489,087,100
476,412,250
355,356,450
577,537,050
821,404,500
800,424,000
36,247,260

795,346,200

c100.490.000
C 101,332,000
880,175,000
e50,937,000
c76,399,000
c75,689,000
c62,851,000

Aggregate of interest-bearing debt 20,584,310,620 17,820,334,290
Bearing no interest  291,366,450 265,346,173
Matured, Interest ceased  59.051,281 39,952,040

Total debt
Deduct Treasury surplus or add Treasury deficit 

520,934,728,351 18,125,632,503
+76.672,785 -1-252,444,835

Net debt b20,858,055,566 17,873,187,668

a Total gross debt Feb. 28 1933 on the basis of daily Treasury statements was
$20,934,729,209.68 and the net amount of puolic debt redemptions and receipts
In transit, &c., was $859.25.

b No reduction is made on account of obligations of foreign governments or other
Investments.

c Maturity value.

Treasury Money Holdings.
The following compilation, made up from the daily Gov-

ernment statements, shows the money holdings of the Treas-
ury at the beginning of business on the first of February,
March, April, and May 1933

Veldts's in U.S. Treasury Feb. 11933. Mar. 1 1933. April 1 1933. Hay 1 1933.

get gold coin and bullion-
get silver coin and bullion
Oat United States notes--
get National bank notes.
Oct Federal Reserve notes
Oct Fed. Res. bank notes
Oct subsidiary silver 
Mnor coin. &c 

Total cash In Trea5ury 
Leas gold reserve fund 

Cash balance In Treas'y
Dep. In speiYI depositories
account Treas'y bonds,
Treasury notes and cer-
tificates of indebtedness

Dep. In Fed. Res. bank 
Dep. In National banks—
To credit Treas. U. 8_
To credit dist,. officers_

'Jaen In Philippine Islands
Deposits In foreign depts.
Dep. In Fed. Land banks_

Net Cash In Treasury
and In banks 

Deduct current liabilities 

Available cash balance_

8
254,023,372
33,394,828
3.176,901
17,696,444
6,650.690

49,833
14.212,786
7,358,351

$
280,851.466
35,717.372
1.744,383

14,442,822
1,506.740

58,679
15.368,930
6,830,566

$
349,335.636
24.665.195
4,2 17.165
15,818,572
45,579.870

4,335
15.354.473
6.672.280

--
$

298,382,239
32,758,991
4,083,248
17,473,989
45,025,060

45,298
16,519,343
7,431,699

336,562,205
156.039,083

356.520,958
156.039.088

461.647,526
156,039,088

.421,717,867
166,039,088

179,523,117

266,141,000
60,497.092

7,364,027
19,692,277

867,520
1,831.996

200,481.870

177.273,000
45,672.685

7.444,818
19,362,281
1,003,129
1.071,157

305.608,438

383,185,000
66,672,711

7,339,14 I
23,515,636

899,457
2.529,888

265,678,779

111,317,000
90,339,079

7,288,682
19,894,596

944,758
1,879,555

535,917,035
208.434,232

452.368.940
230,888,564

789.770,271
296.843.794

497,342,449
256,589,857

327.482.803 221.480.275 An., 09n 577 9411 752 592

* Includes May 1 518,015.411 silver bullion and 85,565,780 minor, dm., coin
not included In statement -Stock of Money."

Government Receipts and Expenditures.
Through the courtesy of the Secretary of the Treasury

we are enabled to place before our readers to-day the de-
tails of Government receipts and disbursements for April
1933 and 1932, and the ten months of the fiscal years
1932-1933 and 1931-1932:
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General Funds. 1933.
Receipts- 5

Internal revenue-

Juts 1 to April 29--
1931-32.
s

April-
1932.
$

1932-33.
5

Income tax  19,124,316 19,771,740 583,168,666 873.303,906
MineII. Internal revenue.. 69,310,283 35,470,413 657,872,436 420,738.152

Total  88,434,599 55,242,153 1,241,041,102 1,294,042,058
Customs  17,400,023 21.383,330 207.289,317 292,375,895
Miscellaneous receipts-
Proceeds of Govt.-owned

securities-
Principal-forrn oblige's_ 13,437
Interest-for'n obligarns 65.820,737
Railroad securities  186,262 185,118 653,172 1,379,880
All others  335,385 716,020 10,899,154 19,371.888

Panama Canal tolls, &o . 1,266,930 1,645,426 16.853,989 18,849,357
Other miscellaneous  2,672,381 2.790,685 35,881,416 36,154,336

Total 110,295,580 81,962,732 1,578,452,324 1,662,173,414

Expenditure:-
General   196,234,379 182,203,454 1,903,069,663 2325.189.919
Public debt-

Interest 139,077,017 132,741,162 559,368.877 483,950,028
Sinking fund   418,764,000 355,299,200

Refunds of receipts-
Customs  786.804 1,454.393 10.150.751 14,850,947
Internal revenue  4,811,407 5,783,557 45.588,026 67,296,350

Postal deficiency   5.000,000 87,247,954 150,018,810
Panama Canal  872,664 606,704 9,227.752 9.006,318
Reconstruction Finance Cor-

poration   177,867.340   341,420,925
Subscription to stock of Fed-

eral Land banks   11.000,000 a242,545 74,243,740
Agricultural marketing fund
(net)  a5,821,147 8,329,301 a25,776,945 110,264,016

Distribution of wheat and cot-
ton for relief  1,011,368 33,909,447  

Adjusted service ctf. fund_   100,000,000 200,000,000
Civil service retirement f'd. 20,850,000 20,850,000
Foreign service retirement rd 416,000 215,000
Dist. of Col. (see Note 1)__ 7,775,000 9,500,000

Total 336.972,492 524,985.911 3,170.287.980 3,962,075,253

Excess of receipts 
Excess of expenditures 226,676,912 443,023,179 1,591,835.656 2.299.901,839

Special Funds.
Receipts -

Applicable to public debt re.
eirements-

Principal -foreign oblige's. 31,553.763
Interest-foreign obligarne. 1,363,350  
From estate taxes 1,000
From franchise tax receipts
(Fed. Res. banks & Fed.
Intermed. Credit banks) 2,011,418 21.294

From forfeitures. gifts. &c. 6,000 20,500 42,500
Other  3,415,868 1,762,855 22,549.586 23,428.328

Total  3.415,868 1,768.855 57,498,617 23,493,122
• -

Expenditures-
Public debt retirement., 6,000 35.943,900 64,500
Other  750,665 7,561,105 15,344,560 57,631,926

local  .--. 750,665 7,567,105 51,288,460 57.696,426

Excess of reoeipts  2,665.203 6.210,157
Excess of expenditures 5,798,250 34,203.304

Summary of General and
Special Funds.

Total general fund receipts 81,962,732 1,578,452,324 1,662,173,414__110,295,580
Total special fund receipts  3.415,868 1,768,855 57,498,617 23,493,122

Total 113,711,448 83,731,587 1,635,950.941 1.685.666.536

Total general fund expends_.336,972,492 524,985.911 3,170.287,979 3,962,075,253
Total special fund expends 750,665 7,567,105 51,288,460 57.696.425

Total 337,723,157 532,553,016 3,221,576.439 4,019,771.678

Excess of receipts  
Excess of expenditures 224,011,709 448,821,429 1,585,625.498 2,334.105,142

Trust Fund,
Receipts-

District of Columbia  7.540,674 8,605,582 30,044.175 33,414,027
Govt. life insurance fund  5,691.457 5,907,502 60.132,571 60,691,621
Other (See Note 2)  3,608,490 577,525 38,913.749 5.731,929

Total  16,840,621 15,090,609 129,090,495 99,837,577

Expenditures-
Diet. of Col. (see Note 1)  3,258,954 2,867,615 26.254,397 30.494,758
Govt. life Insurance fund-

Policy looses, dte  2,951,799 1,938,121 19,249,554 18,529,029
Investments  1,936,418 2,871,520 39,386,935 43,522.610

Other (See Note 2)  6,593,983 3,528,611 41,712,062 3.442,451

Total  14.741,154 11,205,867 126,602,948 95,988.848

Excess of receipts or credlts.- 2,099,467 3,884,742 2.487,547 3,848,729
Excess of expenditures 
a Excess of credits (deduct).
Receipts and expenditures for June reaching the Treasury in July are IncludedNote 1.-Expenditures for the District of Columbia representing the share of the

United States are charged against the amount to be advanced from the general fund
until the authorized amount Is expended. After that they are charged against the
revenues of the District under trust funds. For total expenditures the Items for
District of Columbia under general fund and under trust funds should be added
Note 2,-Since July 1 1932 deductions from salaries creefitied to the Civil Service.

Foreign Service, and Canal Zone retirement funds and the earnings from Invest-
ments of such funds and of the adjusted service certificate fund have been classified
as receipts, whereas prior to that date such items were used to offset expenditures
for the respective funds.

gontircercial and Wiscellautans news
Foreign Trade of New York-Monthly Statement.

Month.

Merchandise Movement at New York. Customs Receipts
at

New York.imports. Exports.

1932. 1031. 1932. 1931. 1932.

$

1931.

$ $ $ 3 1 $
July 37.656,849 84,823.090 35.157.319 67,058.129 7.794.834 17,237.635
August 43,067.631 81.423,455 31,607.397 59,208,716 11,864.718 20.162.713
September 414.988.212 94,872,046 36.988.901 67,749.087 14,253,710 21,683.259
October  54.474.928 92.059.201 38,279.461 66,362.26813.1441.70914,506,473
November 51,826,170 86,585.105 38,899.469 51,967.285 13,273.841 15.161,993
December. 52.453,858 87.837,295 38,645,035! 55,939,911! 11,000,515 15.902,204

1933. 1932. I 1933. 1 1932. 1 1933. 1932.
January- 49,266,867 65,450,212 38,168,0361 44.388,825 10,670,817 13,177,166

337,734,515593.050,404 257,745,5244l1 .684.2211 82.652,144121 831 444

Movement of gold and silver for seven months:

Gold Movement at New York. I Sliver-New York.

Month. Imports. Exports. I Imports. EzPorts.

1932. 1931. I 1932. 1931. I 1932. 1932.

$ I $
July  2.484,659 10.926,608 23,472.951 1.000,328 213.623 533.848
A ugust - - 10.268.482 25.844.790 18,058.424 32.500 738.216 272.409
September 16.170,722 35.034,945 35.000 28,690.327 781.306 554.106
October _ _ 10.759,539 25.656.339 35.000398,471.056 353.207 650,348
November 811,521 6,840,308 8,580 4.934,936 478,353 397 704
December_ 82,953,565 13,248,219 5,570 32,622,524 872,429 541,384

1933. 1932. I 1933. 1932. 1933. 1933.
January _1111,598,294 19,067,937 5,750107,842,041 872,419 541,384

Total.-- 235.046,782136,619,146 41,621,255573,593,712' 4,309,553 3,491,183

San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange, May 6 to May 12,
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__
Anglo Calif Nat Bk of S F__
Assoc Insur Fund Inc 
Associated Oil Co 
Atlas Imp Diesel Eng A...
Bank of Calif N A 
Bond & Shares Co Ltd....
Byron Jackson Co 
Calamba Sugar corn 
7% preferred 

California Conner 
Calif Packing Corp 
Calif West Ste Life Ins cap_
Caterpillar Tractor 
Clorox Chemical Co 
Cst Cos 0 & E 6% 1st pt.  
Cons Chem Indus A 
Crocker First Nat Bank-
Crown Zellerbach V T C.._

Preferred A 
Preferred B 

Emporium Capwell Corp 
Firemans Fund Indemnity_  
Firemans Fund Insurance-
First Nat COO of Ftld-
Food Mach Corp com 
Foster & KleLser corn 
Galland Mere Laundry _ _ _ _
Gen Paint Corp A corn _ _  
B common 

Golden State Co Ltd 
Haiku Pine Co Ltd corn 

Preferred 
Hale Bros Stores Inc  
Hawaiian C & S Ltd 
Honolulu 011 Corp Ltd_  
Investors Assoc 
Langendorf Utd Bak A _ _ _  
Leslie Calif Salt Co 
L A Gas & Elec Corp pref._
Magnavox Co Ltd 
Merchant Cal Mch com 
Mere Amer Rity 6% pref._
Natomas Co 
No Amer Inc corn 
6% preferred 

No Amer Oil Cons 
Occidental Ins Co 
Oliver Utd Filters A 
B 

Pacific G & E own 
6% Ist pref 
543% preferred 

Pac Lighting Corp corn....
6% Preferred 

Pan Pub Ser non-vot coin  
Non voting pref 

Pac Tel & Tel coin 
6% preferred 

Paraffine Co corn 
Phrn Whistle pref 
lip Equip & Rlty 1st pref _ _

Series 1 
Itichflefd 011 COM 
7% preferred 

Roos Bros corn 
Preferred 

Shell Union Oil com 
Preferred 

Sherman Clay & Co pr pref  
Sierra Pao Eleo 6% pref.__  
Socony Vacuum Corp 
Southern Pacific Co 
Spring Valley Water Co_ _ _
Standard 011 Co of Calif.__
Tide Water Assd Oil corn 
6% Preferred 

Transamerica Corp 
Union 011Co of Calif 
Union Sugar Co corn 
United Aircraft 
wells Fargo BS 5, U T 
Western Pipe & Steel Co _ _ _

______
1243

334

354
234
16

184
22
154

1944
______
3
184
19
44

43

934

______

64
______

3943
______

84
54

______
______
2843

264
2334

3134
79

3%
81
102%
18
1

______

4
4
4
45
734

10%
2344
3%
3134
5%

634
134
34
294

9

1444 15%
114 1234
14 154
12 12
3 34

136 14234
334 34
2% 2%
1534 16
164 16%
4 54

1634 184
18 22
134 154
13 1334
6644 70
184 194
200 200
244 34
1334 194
14 19
454 44
1344 1344
3834 43

  11 12
9% 1034
1 1
31% 35
34 334
4 44
544 634
% 4
144 134
64 634
39 4034
10% 103.4
444 443
94 104
154 1543
84 85

54 34
1 1

60 60
26 304
234 24

  17% 17%
  44 534
  9 9

6 6
2 24
234 2634
224 2344
204 204
294 3234
77 80

gi 4
24 34
78 8234
10134 102%
17 18%
1 1
4 4
244 244
54 4
34 4

4 4
45 45
634 74

  45 45  
50 50
60 60
934 104
2034 234
34 34
284 3134
47-4 54

  34 36
54 64.4
124 1334
3 3%
2934 3034

  176 180
9 974

1,350
2,388
200
15

620
68
525

1,724
685
160
400

4,911
290

18,871
735
63

3,630
20

18,787
1,010

70
1,908
100
377
175

4,458
425
55
296
200

1,338
100
50
100
345
385
40

1,789
235
145

3,080
200
30

- 750
355
10

970
200
308
385

15,562
5,207
999

4,57
745
418

3,328
480
62

1,447
100
20
10
250

1,35
170
48

10,928

20
10

1,258
0,346
140

13,847
2,900
115

14,658
7,601
1,335
6,473

25
2,470

114 Jan
11 Apr
4 Apr

12 May
2 Feb

101 Feb
14 Feb
1 Mar
8 Mar
11 Mar
4 Jan
84 Mar
13 Apr
5% Feb
13 May
57 May
11 Mar
185 Apr

1 Feb
74 Mar
7 Mar
24 Feb
1234 Apr
3434 Mar
1034 Apr
54 Jan
1 Jan

2644 Mar
334 May
34 May

344 Apr
4 Mar
1% Apr
44 Apr
274 Jan
844 Feb
24 Mar
434 Mar
1143 Feb
834 Apr

54 Mar
4 Feb

60 Jan
15 Feb
2 Feb
11 Mar
34 Apr
844 Mar
34 Jan
4 Feb

20% Apr
214 Mar
194 Mar
25% Mar
77 May

44 Mar
2 Apr
67 Apr
9944 Apr
843 Feb
li Feb

34-4 Apr
24 Feb
4 Jan
3,i' Feb
2 Jan

3743 Feb
4 Feb
384 Jan
50 Apr
53 Apr
63.4 Feb
114 Feb
24 AD
20 Feb
344 Feb
24 Apr
444 Mar
94 Feb
14 Mar
17 Feb
165 Apr
544 Feb

184 Apr
20 Jan
14 Apr
12 May
34 May

15244 Jan
3% May

- 3 May
1644 May
16% May
4 May

19% May
3114 Jan
1534 May
14 Feb
79 Jan
194 May
215 Feb
34 May
19% May
19 May
44 May
16 Feb
44 Jan
124 Mar
10% May
14 Feb
35 May
344 May
q May
7% May
4 May
144 May
04 May
45 Apr
1034 May
554 May
104 May
154 May
984 Jan
4 Mat
1 Apz

6034 Feb
3044 May
334 Feb
194 Mat
534 May
1034 vet
6 May
234 May
31 J1111
254 Jae
234 Jan
43 i9.13
9344 Jac
% API
4% Jan
824 May
110 Jan
1834 May
1 Jan
6 Jar
2% Pet
4 Mai
4 May
4 May
45 May
74 May

4.5 Ma)
61 Mal
60 Ma)
1034 Ma)
2344 Mai
5% Jaz
3134 Mai
54 Mai
4434 Jaz
244 Ma)
14 Mai
34 Ma)
304 Mal
2104 Jai
1044 Mal

National Banks.-The following information regarding
National banks is from the office of the Comptroller of the
Currency, Treasury Department:

CHARTERS ISSUED.
Capital.

Apr. 29-National Bank of Commerce in Memphis, Memphis,
Tenn S1,000,000

President, W. R. King; Cashier, L. A. Thornton.
Will succeed Bank of Commerce & Trust Co., Memphis,
Tenn.

May 1-The First National Bank in Toledo, Toledo. Ill  25,000
President, Ben C. Willis; Cashier. Wm. E. Olmstead.
Will succeed the First National Bank of Toledo, III.

May 3-First National Bank in Houston, Houston. Tex  3,000,000
President, F. M. Law; Cashier, M. D. Jenkins. 

NWill succeed the First Bational ank of Houston, Tex.

VOLUNTARY LIQUIDATIONS.
May 1-The First National Bank of Black River Falls, Wis  50,000

Effective April 26 1933. Liquidating agents, Fank
Johnson, Black River Falls, Wis.

Succeeded by the First State Bank of Black River
Falls. Wis., which has merged with the Jackson
County Bank of Black River Falls, Wis.
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May 1—The La Jolla National Bank of San Diego, Calif 
Effective close of business April 8 1933. Liquidating

agent, Karl Kenyon, care of the liquidating bank.
Absorbed by Security Trust & Savings Bank of San

Diego, Calif.
May 1—The First National Bank of Blackwell, Tex 

Effective April 15 1933. Liquidating agent, J. T.
Harmon, Blackwell, Tex.

Absorbed by First National Bank in Bronte, Tex.,
Charter No. 12723.

May 2—The First National Bank of Wausau, Wis 
Effective April 26 1933. Liquidating committee,
John Ringle Jr., A. C. Heinzen and H. J. Seim,
care of the liquidating bank.

Succeeded by First American State Bank of Wausau,
Wis.

May 2—American National Bank of Wausau, Wis 
Effective April 3 1933. Liquidating committee: Ben

Alexander, Walter T. Gorman and Carl Lotz, care
of the liquidating bank.

Succeeded by First American State Bank of Wausau,
Wis.

200,000

25,000

350,000

600,000

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 R. Muller & Son, New York:

Shares. Stocks. $ per Share.
30 Manufacturers' Trust Co. (New York), par $20  15
Trust certificate No. 2, entitling holder to receive 250 shares of common stock

of the Eclipse Fountain Pen & Pencil Co., Inc., upon expiration of voting
trust agreement $50 lot

1 Virginia Coal & Iron Co., par $100; 1 Wallace, Muller & Co., Ltd., par $10- -$11 lot
10 Bound Brook Trust Co. (New Jersey) par 5100  25
10 American Woman's Realty Corp., pref., par $100 $11 lot
80 Hotel Irvin for Women, Inc., common, par $100 $81 lot
50 Parnassus Realty Corp., class A, 7% pref., par $100 $20 lot
100 Yale Leasing Corp., Pat $100 $1,600 lot
200 Walter Hampden, Inc., 7% pref., par $100; 20 common, no par $2,000 lot
1 American Throttle Co., no par; 3 Bliss Laughlin, Inc., common, no par;
5 House Financing Corp. of Detroit, par $10; 3 American Railway Products
Co., Inc., no par $18101

2 Detroit Steel Products common, no par; 4 Standard Chemical Co., new
stock, par $1; 3 11-19 Pyramid Bond, Mtge. & Securities Corp. "A," no par;
2 Pyramid Bond, Mtge. & Sec. Corp. "B," no par $9 lot

$827.50 Book Cadillac Properties, Inc., prior income 58, due 1947; 25 Book
Cadillac Properties, Inc., V. t. C., common, no par; $100 Frank T. CaugheY
1st mtge. 6s, Certificates of deposit $17 lot

3 Van Sweringen Corp., common, no par; 1 Seaview Golf Club, par $100;
20 Continental Sugar Co., common, no par; 200 American International
Discount Corp., no par; 25 Dar-Tay Co., Inc., par $10 $12 lot

Bonds— Per Cent.
$1,000 Mortgage Bond Co., N. Y., 514%, due 1935, series 7 25%% flat
$1,000 Mortgage Bond Co. N. Y., %, due 1935, series 8 26% flat
$157,000 Splitdorf-Bethlehem Electrical Co. 7% cony. debs., due Sept. 1
1932  $150 per each $1,000 bond 

$2,000 Congressional Country Club, Washington, D. C., 2d deed of trust 6%
gold bonds, due June 12 1948 $300 lot

$5.000 Lenox Hill Housing Corp. 25-year 1st mtge. 41,25'0 s. 1. gold bonds,
due April 1 1956 $100 lot

Bond and mortgage dated March 16 1885 for $8,000, of which $5,000 is unpaid,
with interest at .5% from Oct. 1 1932, in default; covering property at
Goshen, N.Y $3,000 lot

By R. L. Day & Co., Boston:
Shares. Stocks. $ per Share.
100 United States Trust Co., Boston, pax $10  6
52 Berkshire Fine Spinning Associates common  5%
1 Boston Athenaeum, par 5300 401
76 Boston Varnish Co  35
100 Massachusetts Utilities Associates pref., par $50  17%
5 Boston Insurance Co. par $100 382%
5 Galveston dr Houston Electric Co., pref., par $100; 10 Northern Texas

Electric Co., pref., par MOO El% lot
Bonds— Per Cent.

$5,000 City of Boston 4%s, Nov. 1958, registered, tax-exempt 88 & int.
$3,000 Indiana Consumers Gas & By-Products Co. 1st 5%s, Oct. 1946,

certificates of deposit, registered, series A $10 lot

By Barnes & Lofland, Philadelphia:
Shares. Stocks. S per Share.
13 Philadelphia National Bank, par $20  45%
35 First National Bank of Philadelphia, par 3100 200
10 Central-Penn National Bank, par $10  21
10 Chase National Bank, New York, par $20  25%
1 Fidelity-Philadelphia Trust Co., par $100 300
53 Real Estate-Land Title & Trust Co., par $10  6%
24 Integrity Trust Co., par $10  614
2 Pennsylvania Academy of Fine Arts. par $100  14%

Bonds— Per Cent.
$4,000 First mortgage, premises 132 E. Roland Road, Parkside, Pa.; $1,350
second mortgage, premises 132 E. Roland Road, Parkside, Pa $275 lot

6440188-14703181 of the one-third share of Henry G. Moore in the estate of
Andrew M. Moore, deceased, at a valuation of $147,031.81 for the undivided
one-third interest $5,000 lot

An unldivided interbst of $4,345.03 in 530,000 of the one-third share of Albert
H. Moore in certain undivided interests of the estate of Andrew M. Moore,
deceased  $1,500 lot

$2,000 The Schlorer Delicatessen Co., Inc., 7%, due May 1 1039  42

By A. J. Wright & Co., Buffalo:
Shares, Stocks. S per Share.
10 Angel International Corp 20 cents
500 Adargas Mines 25 cents per lo

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the
current week. Then we follow with a second table in
which we show the dividends previously announced, but
which have not yet been paid.
The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclustre.

Railroads (Steam).
Alabama Great Southern preferred—Dly ldend a ction not taken.
Catawissa, 1st & 2d prof. (s -a.) d$1.13 May 22 Holders of rec. May 11
One. New On. & Tex. Pat. pref. (quar.) 51% June 1 Holders of rec. May 16
Georgia RR. dr Banking (quar.) 12% July 15 Holders of rec. July 1
Greene (N. Y.) (8.-a.) $3 June 19 Holders of rec. June 13
Lackawanna RR. of N. J. 4% gtd. (au). $1 July 1 Holders of rec. June 8
Morris & Essex (8.-a.) 4 % % July 1 Holders of rec. June 9
N.Y. Lack. & West'n, 5% gtd. (guar.) 51% July 1 Holders of rec. June 15
North Pennsylvania (quar.) $1 May 25 Holders of rec. May 19
Pitts. Bess. & L. Erie 6% pt. (d) (s.-a.) _ _ $114 June 1 Holders of rec. May 15
Reading Co. 2d prof. (guru'.) 50c July 13 Holders of rec. June 22
Sussex (s-a) 50c July 1 Holders of rec. June 17
Unton Pacific common (quart SI% July 1 Holders of rec. June 1
Valley RR. of New York (s-a)  52% July 1 Holders of roe. June 19

Name of Company.
Per

Share.
When

Payable.
Books Closed

Days Inclusive.

Public Utilities.
Bangor Hydro-Elect. Co., 7% pt. (qu.) 134% July 1 Holders of ree. June 10
6% preferred (quar.) 114% July 1 Holders of rec. June 10

Birmingham Water Works, 6% pf. (qu.) 114% June 15 Holders of rec. June 1
Butler Water Co., 7% pref. (quar.)--  134% June 15 Holders of rec. June 1
Canadian West. Nat. Gas Lt. Ht. es Pow.
6% preferred (quar.) 114% June I Holders of rec. May 15

Central Vermont Public Service Corp.,
$6 preferred (quar.) $1% May 15 Holders of rec. Apr. 29

Citizens Gas CO. of Indinapolis, 5% pf.
(quar.) 14% June 1 Holders of rec. May 20

Citizens Pass. Ry. (Phila., Pa.) 53% July 1 Holders of rec. June 20
Citizens Traction Co. (Pitts.) (s-a) $1% May 16 Holders of rec. May 10
East St. Louis & Interurban Water, 7%

preferred (guar.) 1%% June 1 Holders of rec. May 20
6% preferred (quar.) 1%% June 1 Holders of rec. May 20

Florida Pow. Corp., 7% pref. A (quar.) 1% % June 1 Holders of rec. May 15
7% preferred (guar.) 87 Sic June 1 Holders of rec. May 15

Germantown Passenger Ry., (guar.) - - - - $1.31% July 1 Holders of rec. June 15
Green & Coats St., Phila. Pass. Ry. (qu.) $1% July 1 Holders of rec. June 22
Hungtington Water, 7% pref. (guar.)._ 1%% June 1 Holders of rec. May 29
6% preferred (quar.) % June 1 Holders of rec. May 29

Indianapolis Water Co., 5% pref. A (qu.) % July 1 Holders of rec. June 10a
Lake Superior Dist. Pow., 6% p1. (quar.) 114% June 1 Holders of rec. May 15
7% preferred (quar.) 134% June 1 Holders of rec. May 15

Middlesex Water (quar.) 75c June 1 Holders of rec. May 25
Minneapolis Gas Lt., 7% pref. (quar.) - - % June 1 Holders of rec. May 20
6% preferred (quar.) 136% June 1 Holders of rec. May 20

Monongahela West Penn Public Service,
7% cum. preferred (guar.) 

Muncie Water Works Co., 8% pref. (qu.)
134%
2%

July 1
June 15

Holders of rec. June 15
Holders of ree. June 1

Nebraska Power Co., 7% pref. (quer.) — 134% June 1 Holders of rec. May 16
6% preferred (guar.) 114% June 1 Holders of rec. May 16

New Castle Water Co., 6% pref. (quar.) - 155% June 1 Holders of rec. May 20
New York P. Sr Lt. Corp., 7% pt. (quar.) 134% July 1 Holders of rec. June 15
Ohio Power Co., 6% pref. (quar.) 134% June 1 Holders of rec. May 9
Oklahoma Gas &Elect. Co., 6% pf. (qu.) 134% June 15 Holders of rec. May 31
7% preferred (quar.) 134% June 15 Holders of rec. May 31

Peninsular Telep., pref. (guar.) $134 Nov. 15 Holders of rec. Nov. 5
Preferred (quar.) $1% 2-15-34 Holden of rec. 2-5-34

Philadelphia Traction Co 95e May 15 Holders of rec. Mar. 10
Certificates of deposit 958 May 15 Holders of roe. Mar. 10

Public Elec. Lt. Co., 6% pref. (quar.) _ _ % June 1 Holders of ree. May 24
Ridge Ave. Pass. Ry. Co. (quar.) $3 July 1 Holders of lee. June 15
Savannah Elec. & Pr.. 8% pref. A (C111.)- 2% July 1 Holders of rec. June 16
715 % preferred B (quar.) 1% % July 1 Holders of rec. June 16
7% preferred C (guar.) 1% % July 1 Holders of rec. June 16
614% preferred B (quar.) 134% July 1 Holders of rec. June 16

2d & 3d Sts. Pass. Ry. Co., gtd. (quar.)- $3 July 1 Holders of rec. June 1
Virginia El. dr Pr. Co., $6 pref (guar.).- $1% June 20 Holders of rec. May 31
Terre Haute Water Works Corp., 7%

preferred (quar.) 134% June 1 Holders of rec. May 20
Wheeling Elect. Co., 6% pref. (quar.)- - 04% June 1 Holders of rec. May 9

Miscellaneous.

American Dock Co. 8% pref. (quar.)- -  2% June 1 Holders of rec. May 20
Agnew Surpass Shoe Sts.,Ltd.,pref .(1u.) % July 3 Holders of rec. June 15
American Envelope Co. 7% pt. (quar.) - - $1% June 1 Holders of rec. May 25
American Thread Co., pref. (s.-a.) 1214c July 1 Holders of rec. May 31
Atlantic Refining Co. corn. (quar.) 25e June 15 Holders of rec. May 22
Atlas Corp. $3 preference A (quar.) 75c June 1 Holders of ree. May 20
Automotive Gear Works, pref. (quar.) 1414c June 1 Holders Of roe. May 20
Beech-Nut Packing Co., corn. (quar.)- - 75c July 1 Holders of rec. June 12
Boston Wharf Co. (s-a) $114 June 30 Holders of rec. June 1
Burmah Oil Co. Ltd., corn. (final) z15%  
Canadian Silk Products A (quar.) 3714c June 1 Holders of rec. May 15
Case (J. I.) Co., prof. (quar.) $1 July I Holders of rec. June 12
Champion Coated Paper Co.. corn. (qu.) 25c May 16 Holders of rec. May 10
7% preferred (quar.) 134% July 1 Holders of rec. RIM 20
7% special pref. (guar.) % July 1 Holders of rec. June 20

Chicago Corp. preference (quar.) h25c June 1 Holders of rec. May 15
City Ice & Fuel Co., pref. (guar.) $114 June 1 Holders of rec. May 20
Columbia Pictures Corp. pref. (guar.) - -. 75c June 1 Holders of rec. May 175
Consolidated Diversified Standard Se-

curities, pref 258 June 15 Holders of rec. May 15
Crown Zellerbach Corp. A dr B pt. (go.). 3734c June 1 Holders of roe. May 20
Diem dr Wing Paper 7% pref. (guar.).- - 1%% May 15 Holders of rec. Apr. 29
Dome Mines, Ltd. (quar.) 25e July 20 Holders of rec. June 30
Extra 25e July 20 Holders of rec. June 30

Dunlop Rubber Co., Ltd.—
Amer. dep. rcts. ord. clock zw 4% May 31 Holders of rec. May 3

Eastman Kodak Co., common (quar.)- - 758 July 1 Holders of rec. June 5
Preferred (quar.) $114 July 1 Holders of rec. June 5

Essex Co. (s.-a.) $3 June 1 Holders of rec. May 10
Fitz Simons & Connell Dredge & Dk.(qu) 123.4e June 1 Holders of rec. May 20
Fuller Brush Co. class A (quar.)  ' 50 May 1 Holders of rec. Apr. 28
Geist (C. H.) Co., 6% pref. (guar.) $114 June 1  
Goodman Mfg. Co. (gust.) 45c June 30 Holders of rec. June 30
Goodyear Tire & Rubber Co. $7 Prof--  50c July 1 Holders of rec. June 1
Great Northern Paper Co. (guar.) 250 June 1 Holders of ree. May 20
Guggenheim & Co. 7% 1st pref. (cm.) - - - 114% May 15 Holders of rec. Apr. 29
Helena Rubinstein, $3 pref 25c June Holders of reo. May 19
Industrial Cotton Mills, 7% prof. (quar.) 134% Aug. Holders of rec. July 20
Extra $114 Aug. Holders of rec. July 20

International Milling Co. series A (qu.) 5114 June Holders of rec. May 20
1st pref. orig. series (quar.) 5134 June Holders of roe. May 20

Jantzen Knitting Mills 7% prof 50c June Holders of rec. May 25
Johnson dr Phillips, Ltd.—

American deposit rcts. for ord. rag. 14c May I Holders of rec. Apr. 28
Keystone Custodian Fund, ser. E-1 054665c May 1  

Series F .1906c May 1  
Laura Secord Candy Shops, Ltd. (qu.) 75e June Holders of rec. May 15
Metal Textile Corp., pref. (quar.) 81%e June Holders of rec. May 20
Motor Finance Corp. (quar.) 20e May 3 Holders of rec. May. 24
Murphy (G. C.) Co., corn. (guar.) 40c June Holders of rec. May 20
National Sugar Refining Co. of N. J__ _ 50c July Holders of rec. June 1
Newberry (J. J. ) Co., corn. (quar.)..- 15c July Holders of rec. June 16
Northern Pipe Line CO. (s-a) 250 July Holders of rec. June 9
Ogilvie Flour Mills Co., Ltd., p1. (quar.) $134 June HOlders of rec. M 0122
Pan American Petroleum Transport—
Common A dr B dividends omitted.

Pantheon Oil Co. (quar.) 214c May 29 Holders of rec. May 18
Patterson Sargent Co., corn. (quar.)-  1234c June I Holders of rec. May 15
Penick & Ford, Ltd., Inc. corn. (quar.) 25e June 15 Holders of rec. June 1
Pfaudler Co. pref. (quar.)
Phenix Hosiery Co., 1st prof. (quar.)- -

5114
8714c

June 1
June 1

Holders of rec. May 20
Holders of rec. May 15

Procter dr Gamble Co., 5% pref. (guar.) 134% June 15 Holders of rec. May 25
Reliance Grain Co., Ltd.. pref. (Qum.). $154 June 15 Holders of rec. May 31
Royal Dutch Petroleum Co. (final).. - - 6%  
Shell Transport & Trading, corn 715%  
8pencer Kellogg dr Sons, Inc., corn. (qu.) 15e June 30 Holders of rec. June 15
Timken Roller Bearing Co. (quar.)- - - - 150 June 15 Holders of rec. May 19
Underwood Elliott Fisher Co., corn. (qu.) 1214c June 30 Holders of rec. June 125 •

Preferred (quar.) $1% June 30 Holders of rec. June 12a
United Elastic Corp. (quar.) 10c June 24 Holders of rec. June 9
United 011 Trust Sim, ear H (bearer)._ — 3.2245c June 1  

Series H registered 3.2245c June 1 Holdirs of rec. Apr. 30
United States Dairy Products—
$8, $7 & $6 cum. pref. dive, actions de (erred.

United States Gypsum, corn. (guar.). - - 25e July 1 Holders of rec. Juno 15
Preferred (quar.) $134 July 1 Holders of rec. June 15

Western Auto Supply Co.—
Common A & B (quar.) 260 June 1 Holders of rec. May 20

Western Cartridge Co., 6% pref. (quar.) 114% May 20 Holders of rec. May
White Rock Mineral Springs Co.—
Common (quar.) 50c July 1 Holders of rec. June 20
1st preferred (guar.) July I Holders of rec. June 20
2nd preferred (quar.) $215 July 1 Holders of rec. June 20

Woolworth (F. W.) dr Co., Ltd.—
Amer. dep. rec, for ord. she. (interim) rwlsh6d June 22 Holders of rec. May 26
Amer. dep. rec. 6% prof. (8.-a.) zul% June 8 Holders of rec. May 12
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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.

Chronicle 3293

Name of Company.
Per

Share.
When

Payable.
Books Closed

Days Inclusive.

Public Utilities (Concluded).
Lehigh Power Securities, corn. (guar.).-
Lexington Water % pref. (guar.).

Co.,6%

25c
134%

June 1
June I

Holders of rec. May 10
Holders of rec. May 20

Per When Books Closed Lincoln Tel. & Tel., pref. A (ottan)_ 13.4% Slay 20 Holders of rec. Apr. 30

Name of Company. Share, Payable. Days Inclusive. Los Angeles Gas & El. 6% pref. (qu.)..
Louisville G. & E. (Del.), A&B cm. (au.)

14%
4314c

May 15
June 24

Holders of rec. Apr. 29
Holders of rec. Slay 31

Railroads (Steam). Lucerne Cty. G. & El., $7, 1st pf. (guar.) $134 Slay 15 Holders of rec. Apr. 29

Atlanta & Charlotte Air Line (s-a) $434 Sept. 1 Holders of rec. Aug. 20 16. lot preferred (guar.) $1 34 Slay 15 Holders of rec. Apr. 29

Boston & Albany $234 June 30 Holders of rec. May 31 Milwaukee El. Ry. dr Lt. 6% pt. (qu.) 13.4% June 1 Holders of rec. Slay 15

Boston & Providence (attar.) $2.125 July 1 Holders of rec. June 20a Monmouth Consol. Water 7% of. (qu.). 1)4% May 15 Holders of rec. May 1

Quarterly.
Catawissa, 1st pref. (s.-a.) 
2nd preferred (s -a.) 

  $2.125
d$1.13
d$1.13

Oct. 1
May 22
May 22

Holders of rec. Sept. 20s
Holders of rec. May 11
Holders of rec. May 11

Montreal Light, Ht. & Pow. Co. (guar.)
Mutual Telep. Co. (Hawaii) (monthly)
National Power & light Co corn. (Soar)

$2
80c
25c

May 15
May 20
June 1

Holders of rec. Apr. 30
Holders of rec. May 10
Holders of rec. May 10

Chesapeake dr Ohio. preferred (5.-a.) 
Cleveland & Pittsburgh. guar (quar.) 

Special guaranteed (guar.)  

$3
8740

50e

July 1
June 1
June 1

Holders of rec. June 8
Holders of rec. May 10
Holders of rec. May 10

New Rochelle Water Co.. 7% pf. (qu.)_
New York Steam Corp., common (qu.). _
North Amer. Edison Co., pref. (guar.).

1)4%
55c
$14

June 1
June 1
June 1

Holders of rec. Slay 20
Holders of rec. May 15
Holders of rec. Slay 15

Guaranteed (guar.) 87340 Sept. 1 Holders or rec. Aug. 16 North American Electric $6 prof $14 May 15 Holders of rec. May 1

Special guaranteed (guar.) 500 Sept. 1 Holders or rec. Aug. 10 Nova Scotia Lt. & Pow. Co.. Ltd.-

Guaranteed (guar.) 
Special guaranteed (guar.) 

Delaware & Bound Brook (quar.) 
Delaware RR. Co. (s -a.) 
Erie & Pittsburgh 7% guaranteed (guar.)
7% guaranteed (guar.) 
7% guaranteed (Qual.) 
Guaranteed betterment (guar.) 

87340
50e
$2
$1
8710
8740
8740
80e

Dec. 1
Dec.1
May 20  
July 1
June 10
Sept. 10
Dec. 10
June 1

Howlers of rec. Nov. 10
Holders of rec. Nov. 10

Holders of rec. June 16
Holders of rec. May 31
Holders of rec. Aug. 31
Holders of rec. Nov. 30
Holders of rec. May 31

Preferred (guar.) 
Ohio Power Service Co., 7% pt. (nthlY.)
6% preferred (monthly) 
5% preferred (monthly) 

Pacific Gas & Elec. Co., 6% pref. (qu.).
5(4% preferred (guar.) 

Pacific Lighting Corp., corn. (guard-  
Peninsular Telep. Co., (guar.) 

814
58 1-3c
50c
41 2-3c
374c
34.4c
75c

25c

June 1
June 1
June 1
June I
May 15
Slay 15
May 15
July 1

Holders of rec. May 17
Holders of rec. Stay 15
Holders of rec. May 15
Holders of rec. May 15
Holders of rec. Apr. 29
Holders of rec. Apr. 29
Holders of rec. Apr. 20
Holders of rec. June 15

Guaranteed betterment (guar.) 800 Sept. 1 Holders of rec. Aug. 31 7% preferred (guar.) 134% May 15 Holders of rec. Slay 5

Guaranteed betterment (guar.) 800 Dec. 1 Holders of rec. Nov. 30 7% preferred (guar.) 114% Aug. 15 Holders of rec. Aug. 5

Grand Rapids & Indiana (s.-a.) 
Mill Creek & Mine Hill Nay. & RR. (s-S)
Nashville & Decatur 74% gtd.
Norfolk & Western common (guar.)._ _
Adjust. prof. (guar.) - 

82
$13(
0314 0

$2
$1

June 20
July 10
July 1
June 19
May 19

Holders of rec. Julie 10
Holders of rec. July 3
Holders of rec. June 20
Holders of rec. May 31
Holders of rec. Apr. 29

7% preferred (guar.) 
7% preferred (guar.) 

Penn State Water Corp., $7 pref. (guar.)
Pennsylvania Pwr. Co., $6.60 prof. (mo.)
$6 preferred (quarterly) 

154%
%

$134
55e
$135

Nov. 15
2-15-34
June 1
June 1
June 1

Holders of rec. Nov. 5
Holders of rec. 2-5-34
Holders of roe. May 20
Holders of rec. Slay 20
Holders of rec. Slay 20

North Carolina (s.-a.) 314 Aug. 1 Holders of rec. July 20 Philadelphia Sub. Wat. Co., pref. (Qtr./- 14% June 1 Holders of rec. Slay 120

North. RR. of New Jer. 4% gtd. (guar.) Si June 1 Holders of rec. May 20 Pittsburgh Suburban Water Service,

4% guaranteed (quar.) $1 Sept. I Holders of rec. Aug. 21 $54 preferred (guar.) $134 Slay 15 Holders of rec. May 5

4% guaranteed (guar.) 
Ontario & Quebec debenture (0.-a.) 

$1
214%

Dec. 1
June 1

Holders of rec. Nov. 20
Holders of rec. May 1

Ponce Elect. Co., 7% pref. (guar.) 
Potomac Elect. Pow. Co., 6% pf. (qu.)_ _

134%
13.4%

July 1
June 1

Holders of rec. June 15
Holders of rec. Slay 13

Semi-annual  $3 June 1 Holders of rec. May 1 5 4% preferred (guar.) 14% June 1 Holders of rec. Slay 13

Phila. Bait. & Wash. (0.-a.) 
Flits. Bess. dr Lake Erie corn. (5.-a.) 
6% preferred (s.-a.) 

$14
The

$14

June 30  
Oct. 1
June 1

Holders of rec. Sept 1
Holders of rec. May 1

Public Serv. of Colo., 7% pref. (mthly.)
5% preferred (monthly) 
6,0 preferred (monthly) 

58 1-3c
41 2-3c
50c

June 1
June 1
June 1

Holders of rec. May 15
Holders of rec. May 15
Holders of rec. May 15

Pittsburgh Fort Wayne & Chicago (qu.)
7% preferred (quar.) 

134%
1)4%

July I
July 4

Holders of rec. June 1
Holders of rec. Juno. 1

Public Service Corp. of N. J. 6% pf.(m0.)
Quebec Power (guar.) 

50c
25c

Slay 31
Slay 15

Holders of rec. May 1
Holders of rec. Apr. 28

Quarterly   1)4% Oct. 1 Holders of rec. Sept. Rochester G. & E. Corp., 7% pf. B (qu.) 13.4% June I Holders of rec. Apr. 27

7% preferred (guar.) 
Quarterly 
7% preferred (guar.) 

Pittsburgh Youngstown & Ashtabula-

1)4%
  14%

14%

Oct. 3
Jan .234
Jan.4•34

Holders of rec. Sept.
Holders of rec Dec.
Holders of rec. Dec

6% preferred C (guar.) 
6% preferred 11 (guar.) 

Shawinigan Water & Power Co. (guar.).
Shenango Valley Water Co. 6% p1. (qu.)

14%
14%
1120
13.4%

June 1
June 1
May 15
June 1

Holders of rec. Apr. 27
Holders of rec. Apr. 27
Holders of rec. Apr. 21
Holders of rec. May 20

7% preferred (guar.) 131% June 1 Holders of rec. May 2 6°, preferred (guar.) 1)4% Sept. 1 Holders of rec. Aug. 20

7% preferred (quar.) 
7% preferred (quar.) 

1)4%
1)4%

Sept. 1
Dec. 1

Holders of rec. Aug. 21
Holders of rec Nov. 20

6% preferred (guar.) 
Somerset Union & Middlesex Ltg.

134%
$2

Dec. 1
June 1

Holders of rec. Nov. 20
Holders of rec. May 15

Reading Co. (guar.) 250 May ii Holders of rec Ayr. ls Souther n California Edison Co., Ltd.-

Preferred (guar.) 500 June 8 Holders of rec. May 18 Common (guar.) 2% Slay 15 Holders of rec. Apr. 20

United N. J. RR. & Canal Co. (quar.).. $24 July 10 Holders of rec. June 20 7% preferred, series A (guar.) 134% June 15 Holders of rec. Slay 20

Quarterly $24 Oct. 10 Holders of rec. Sept. 20 6% preferred, series B (guar.) 14% June 15 Holders of rec. May 20

West Jersey & Seashore, corn. (8.-a.) --
Common (8.-a.)  

8114
$115

July 1
Jan 134

Holders of rec. June 15
Holders of rec. Dee. 15

Southern California Gas Corp.-
$034 preferred (guar.) 

Southern Can. Pow. Co., Ltd., com.(gu.)
$134
125c

May 31
May 15

Holders of rec. Apr. 30
Holders of rec. Apr. 29

Public Utilities. Stamford Water Co. (guar.) $2 Slay 15 Holders of rec. May 5

Amer. Water Wks. & El. Co., pl. (guar.) 314 July Holders of rec. June 9 Susquehanna Utilities, 1st pref. (guar.) _ $134 June 1 Holders of rec. Slay 20

Baton Rouge Elect., $13 pref. (guar.) -- 814 June Holders of rec. May 15 Syracuse Ltg. Co., 6% Inc., pref. (guar.) 14% Slay 15 Holders of rec. Apr. 30

Blackstone Valley Gas & Electric Co.- 614% preferred (guar.) 13.4% May 15 Holders of rec. Apr. 30

6% preferred (s.-a) 3% June Holders of rec. May 16 8% preferred (guar.) 2% May 15 Holders of rec. Apr. 30

Bridgeport Gas Light Co. (guar.) 60c June 3 Holders of rec. June 16 5% Preferred (guar.) 2% Aug. 15 Holders of rec. July 31

Brooklyn Edison Co. (guar.) $2 June Holders of rec. May 12 6)4% preferred (guar.) 134% Aug. 15 Holders of rec. July 31

Brooklyn Union Gas Co. (quar.) 
California Water Serv. Co., 6% pf. (qu )

st
1si%

July
May 1

Holders of rec. June 1
Ho.ders of roe. Apr. 30

6% preferred (quat .) 
Tampa Electric Co. common (guar.). _

14%
560

Aug. 15
May 15

Holders of rec. July 31
Holders of rec. Apr. 28

Canadian Hydro-Elec., 6% 1st pf. (qu.). 114% June Holders of rec. May 1 Preferred series A (guar.) $114 May 15 Holders of rec. Apr. 28

Carolina Tel. & Tel. Co. (guar.) 8214 July Holders of rec. June 24 Telephone Investment (monthly) 20c June 1 Holders of rec. May 20

Central Arkansas Public Sere., p1. (qu.) $134 June Holders of rec. May 15 Monthly 20e July 1 Holders of rec. June 20

Central Kansas Power 7% pref. (guar.). 1)4% July 1 Holders of rec. June 30 Tennessee Elec. Pow. Co.. 5% Pf. (au.). 13.4% July 1 Holders of rec. June 15

7% preferred (guar.) 144% Oct. 1 Holders of rec. Sept. 30 6% preferred (guar-) 14% July 1 Holders of rec. June 15

7% preferred (guar.) 11.1% 1-15-3 Holders of rec. Dec 31 7% preferred (quar.) 154% July 1 Holders of rec. June 15
6% preferred (guar.) 14% July 1 Holders of rec. June 30 7.2% preferred (guar.) 51.80 July 1 Holders of rec. June 15

6% preferred (guar.) 11)4% Oct. 1 Holders of roe. Sept. 30 6% preferred (monthly) 50c June I Holders of roe. May 15

6% preferred (guar.) 14% 1-15-3 Holders of rec. Dec. 31 6% preferred (monthly) 50e July 1 Holders of rec. June 15

Central Illinois Public Service Co.- 7.2% preferred (monthly) 60c June 1 Holders of rec May 15
6% preferred (guar.) 500 May 1 Holders of rec. Apr. 22 7.2 preferred (monthly) 600 July 1 Holders of rec. June 15

$6 preferred (guar.) 500 Slay 1 Holders of rec. Apr. 22 Tide Water Power $6 pref. (guar.) 75e June 1 Holders of rec. May 10

Central Mass. Light & Pow. (quar.)_.. 600 May 3 Holders of rec. Apr. 20 Toledo Edison Co., 7% pref. (monthly)_ 58 1-3c June 1 Holders of rec. Slay 1.5

6% preferred (guar.) 
Central Mississippi Valley Elec. Prop.-

134% May I Holders of rec. Apr. 29 6% preferred (monthly) 
5% preferred (monthly) 

50c
41 2-3c

June I
June I

Holders of rec. May 15
Holders of rec. May 15

Preferred (guar.) $14 June Holders of Tee. May 15 United Gas Impt. Co. common (quar.). 300 June 30 Holders of rec. May 31

Chester Water Serv. Co., 55 pf. (qu.) 814 May 1 Holders of rec. May 5 Preferred (quar.) $14 June 30 Holders of rec. May 31

Clear Springs Water Serv., $6 pref. (qu.) $14 May 1 Holders of rec. Slay 5 United Light & Railways (Del.)-
Cleveland Elec. Illuminating Co.- 6.36% preferred (monthly) 53c July 1 Holders of rec. June 15

6% pi eferred (gum .) 134% June Holders of rec. May 15 U. S. Elec., Lt. & Pow. Shs., ser. B reg.- 4e may 15 Holders of rec. Apr 30

Columbia Gas & Elec. Corp. common... 120c Stay I Holders of rec. Apr. 20 Utica Gas & Elec. Co. 7% pref. (guar.) -- 134% Slay 15 Holders of rec. May 5

6% preferred (guar.) 114% May I Holders of rec. Apr. 20 Utility Equities Corp. $54 priority stk. S154 June 1 Holders of rec. May 15

5% cony. preferred (guar.).  -
5% cum. pref. (guar.) 

131%
14%

May I
May I

Holders of rec. Apr. 20
Holders of rec. Apr. 20

West Penn El. Co. 7% pref. (quar.)....
6% preferred (guar.) 

144%
114%

May 15
Slay 15

Holders of rec. Apr. 20
Holders of rec. Apr. 20

Commonwealth UHL Corp. pl. C (qu.).. 814 June Holders of rec. May 15 Washington Hy. & Elect. Co. (guar.).- - $134 June 1 Holders of rec. May 18

Concord Gas Co. (s -a.) S3 June I Holders of rec. June 5 Preferred (guar.) 3154 June 1 Holders of roe. May 18
7% preferred (guar.) SI 41 May 1 Holders of rec. Apr. 30 Williamsport Water Co. $6 pref. (qu.) - - $14 June 1 Holders of rec. May 20

Connecticut Light & Power, 54 % (crud- 14% June Holders of rec. Slay 15
e 4% preferred ((mar.) 14% June Holders of rec. Slay 15 Fire Insurance Cos,

Connecticut Power Co corn. (guar.). -  
Connecticut Hy. & Ltg. Co. corn. (qu.)_ _

6214c
$1.125

June
May 1

Holders of rec. Slay 15
Holders of rec. Apr. 29

Fire Association of Philadelphia 
North River Ins. Co. (guar.) 

Si
15c

Slay 15
June 10

Holders of rec. Apr. 29
Holders of rec. June 1

Preferred (guar.) 51.125 May 1 Holders of rec. Apr. 29 Seaboard Ins. Co. (Bait.) (guar.) 1214c Slay 15 Holders of rec. Slay 5

Consolidated Gas Co. of N.Y. corn. (qu.) 850 June I Holders of rec. May 12
Consumers l'ower Co.. 85 Pref. (quar.).. 314 July Holders of rec. June 15 Miscellaneous.
6% preferred (guar.) 114% July Holders of rec. June 15 Affiliated Products (monthly) be June 1 Holders of rec. Slay 18

8.6% preferred (guar.) 1.65% July Holders ot rec. June 15 Aluminum Mfg., Inc.. Wm. (guar.) 50e June 30 Holders of rec. June 15

7% preferred (guar.) 1)4% July Holders of rec. June 15 Common (guar.) 50e Sept. 30 Holders of rec. Sept. 15

6% preferred (monthly) 500 June Holders of rec. May 16 Common (guar.) 50c Dec. 31 Holders of rec. Dec. 15

8% preferred (monthly) 500 July Holders of rec. June 15 Preferred (guar.) $134 Mar. 31 Holders of rec. Mar. 15

6.6% preferred (monthly) 55e June Holders of rec. May 15 Preferred (guar.) $114 June 30 Holders of rec. June 15

SA% preferred (monthly) 55e July Holders of rec. June 15 Preferred (guar.) $144 Sept. 30 Holders of rec. Sept. 15
Dayton l'ow. & Light 6% pref. (mthly.) 50c June Holders of rec. May 20 Preferred (qua?.) 3144 Dec. 31 Holders of rec. Dec. 15

Eastern Shore Pub. Serv., $634 pt. (qtr.) $134 June Holders of rec. May 10 American Arch Co. common (guar.).- 25c June 1 Holders of rec. May 20
$6 preferred (guar.) $11.4 June Holders of rec. May 10 American Can Co. common (guar.) 81 May 15 Holders of rec. Apr. 240

Eastern Utilities Associates corn. (qu.).. 25e May 1 Holders of rec. Apr. 27 American Chicle Co. (ottan) 50c July I Holders of rec. June 12

El Paso Elec. (Del.), 7% pref. A (qu.) - - 1)4% July 1 Holders of rec. June 30 Extra 25c July I Holders of rec. June 12
$6 preferred 11 (guar.) $14 July I Holders of rec. June 30 American Envelope. 7% pref. (guar.)... 1)4% June I Holders of roe. May 25

El PIUM Elec. (Texas). '3% prof. (qu.).. 1(4% July Holders of rec. June 30 7% preferred (guar.) % Sept. 1 Holders of rec. Aug. 25
Elizabeth & Trenton RR. (5.-a.) $1 Oct. Holders of rec. Sept. 20 7% preferred (guar-) 134% Dec. 1 Holders of ree. Nov. 25
5% preferred (s.-a.) $114 Oct. Holders of rec. Sept. 20 American Hardware (guar.) 250 July 1 Holders of rec. June 17

Empire & Bay State Teleg 4% gtd. (go.) $I June Holders of rec. May 20 Quarterly 250 Oct. 1 Holders or rec. Sept. 16

4% guaranteed (guar.) $I Sept. Holders of tee. Aug. 21 Quarterly 250 1-1-34 Holders of rec. Dec. 16
4% guaranteed (guar.) Si Dec. Holders Of mt. Nov. 20 American Horne Prods. Co. (monthly),. 25e June 1 Holders of rec. Slay 15a

Empire Gas dr Elec., 6% pl. A. (qual.) 14% June Holders of rec. Apr. 28 American Investors, $3 pref. (guar.) -- 75c May 15 Holders of rec. Apr. 30
no preferred (guar.) 14% June Holders of rec. Apr. 28 A merlean News Co. (hi-monthly) 25e May 15 Holders of roe. May 5
8,7, preferred (I (guar.) 13.4% June Holders of rec. Apr. 28 American Paper Goods, 7%pret. (qu.). 134% June 15  

Escanaba Pow • & Tree. 6% pref. WILL. 14% Aug. Holders of rec. July 27 American Radiator & Standard Sanitary
13% preferred (guar.) 1%% Nov. Holders of rec. Oct. 27 Corp., preferred (guar.) $134 June 1 Holders of rec. May 15
6% preferred (guar.) 1;4% 2-1-'34 Holders of rec. Jan. 27 American Re-Insurance, (guar.) 50c May 15 Holders of rec. Apr. 28

European Electric Corp.. Ltd.- American Steel Foundries, pref 50c June 30 Holders of rec. June 15
Common A dr B (guar.) u7 14c May 15 Holders of rec. Slay 1 Amer. Tobacco Co. corn. & corn. B(qu.) $114 June 1 Holders of rec. Slay 10

Federal 1,t. & Trac.. pref. (guar.) $114 June 1 Holders of rec. May 15a Amoskeag Co.. common (s-a) $I July 3 Holders of roe. Juno 24
Frankford & Southwark, Phila. City Preferred (s-so   $234 July 3 Holders of rec. June 24

Passenger fly $414 July 1 Holders of rec. June I Archer-Daniels-Midland common 250 June 1 Holders of rec. May 20
Georgian 1'. & L. Co.. $6 pref. (guar.). _ _ $114 Slay 15 Holders of rec. Apr. 28 Artloom Corp., preferred (guar.) 05131 June 1 !folders of rec. Slay 16

Gull States Utilities Co., 56 prof. $115 June 15 Holders of rec. June 1 Associated National Shares A 10.107c May 15 
$5)4 preferred (guar.) 514 June 15 Holders of rec. June I Babcock & Wilcox-

Hackensack Water Co. (s-a) 75e June 1 Holders of rec. Slay 16 Amer. deposit receipts ord. reg.(final)- re 3% Slay 12 Holders of rec. Apr. 26
Havana Elec.& Util. Co. 6% pref h75c May 15 Holders of rec. Apr. 20 Extra  w134% May 12 Holders of rec. Apr. 26
Illuminating & power securities $136 May 10 Holders of rec. Apr. 29 Bomberger (L.) &:Co. 63.5% pref. (qu.). 13.4% June 1 Holders of rec. May 15

Preferred (guar.) $14 Slay 15 Holders of rec. Apr. 29 Banditti Petroleum (monthly) Sc Slay 20 Holders of rec. Apr. 29
Industrial & Power Securities (guar.) --- 15e June 1 Holders of rec. Slay I Bankers Investment Trust of Am. (5.-e.) 15c June 30 Holders of rec. June 15

Kentucky Utilities Co. 7% prior p1. (go.) 87140 Slay 20 Holders of rec. May 1 Barber (W. 1.1.), pref. (guar.) $14 July 1 Holders of rec. June 26

Key West Electric, 7% preferred $I June 1 Holders of rec. May 15 Preferred (guar.) $114 Oct. 1 Holders of rec. Sept. 26
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Name of Company.
Per

Share.
When

Payable.
Books Closed

Days Inclusive. Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued). Miscellaneous (Continued).
Bankers National Invest. Corp. (guar.). 6c May 25 Holders of rec. May 13 Hollinger Consol. Gold Mines, Ltd.—

Class A & B (guar.) 240 May 25 Holders of rec. May 13 Capital stock (monthly) trl% May 20 Holders of rec. May 5.Preferred (guar.) 15c May 25 Holders of rec. May 13 Extra trl% May 20 Holders of rec. May 5Beacon Mfg., pref. (guar.) $l), May 15 Holders of rec. Apr. 30 Home_stake Mining Co. (monthly) ' 75c May 25 Holders of rec. May 20Belding-Corticelli, Ltd., pref. (guar.). _ _ $13. June 15 Holders of rec. May 31 Hooven & Allison preferred (guar.) 3138 June 1 Holders of rec. May 15.Blauner's. common (guar.) 250 May 15 Holders of rec. May I Hormel (G. A.) Co. common (quar.)..._. 25c May 15 Holders of rec. Apr. 28Preferred (guar.) 750 May 15 Holders of rec. May 1 6% preferred A (guar.) 1X% May 15 Holders of rec. Apr. 29Block Bros. Tobacco (guar.) 50c May 15 Holders of rec. May 10 Horn & Hardart (N. Y.) pref. (guar.)... 81X June 1 Holders of rec. May 116% preferred (guar.) 51X June 30 Holders of rec. June 20 Imperial Chem. Industries. Ltd. (final).z w3 % June 8 Holders of rec. Apr. 13Blue Ridge Corp. opt. $3 cony. pf. (qu.) V June 1 Holders of rec. May 5 Imperial 011, Ltd., registered (quar.)---- r12 Xc June 1 Holders of rec. May 15Boback (H. C.) Co., corn. (guar.) 250 May 15 Holders of rec. Apr. 25 Coupon No. 37 012 X c June 1  lot preferred (guar.) $13( May 15 Holders of rec. Apr. 25 Indiana Pipe Line Co., cap. stock 150 May 15 Holders of rec. Apr. 282nd preferred (guar.) $1).5 May 15 Holders of rec. Apr. 25 Ingersoll-Rand Co. common (quar.)_ _ _ 37)40 June 1 Holders of rec. May 5Bohack Realty Corp., lot pref. (quar.). $IX May 15 Holders of rec. Apr. 25 International Harvester pref. (quar.)_. $1 June 1 Holders of rec. May 5Bon Ami Co., class A (guar.) El Apr. 30 Holders of me. Apr. 15 International Shoe Co., pref. (monthly)_ 50c. June I Holders of rec. May 15Borden Co., common (guar.) 40c June 1 Holders of me. May 15 Jones & Laughlin Steel Corp. 7% pf.(qu) 25e July 1 Holders of rec. Juno 13Bomot. Inc., class A 250 Jan. 12 Holders of rec. Jan. 12 Kekoha Sugar Co. (monthly) 10c June 1 Holders of rec. May 25Boss Mfg. Co. common (guar.) 25e May 15 Holders of rec. Apr. 29 Kelvinator of Canada, Ltd., 7% pt. (qu.) 1 [er % May 15 Holders of rec. May 5Bouriels, Inc., $21.1 pref. (quar.) 6838c May 15 Holders of rec. May 1 Kendall Co. class A pref. (guar.) 81 )4 June 1 Holders of rec. May 10aBrach (E. J.) & Sons, common (quar.)- - 100 June 1 Holders of rec. May 13 Keokuk Electric Co., 6% pref. (qua?.).. 31X May 15 Holders of rec. May 10British Controlled Oilfield-3, Ltd.. 7% Pf. - 3% July 1  Klein (Emil D.) Co., common (quar.)... 123ic July 1 Holders of rec. June 20British Match Corp.,Ltd..(ed.reg.(fInal) tt4% May 17 Holders of rec. Apr. 28 Knudsen Creamery Co., A & B (quar.). 37 [ic May 20 Holders of rec. Apr. 30Amer. dep. rec. for ord. reg u.4% May 24 Holders of rec. May 5 Kroger Grocery & Baking corn. (quar.)__ 250 June I Holders of rec. May 10British United Shoe Mach. Co., Ltd.— 6% preferred (guar.) 134% July 1 Holders of rec. *Juno 20American dep. rec. ord. reg to73. % June 8 Holders of rec. May 22 7% preferred (guar.) IX % Aug. 1 Holders of rec. July 20Brown Shoe Co.. common (guar.) 750 June 1 Holders of rec. May 20 La Salle & Koch Co. 7% pref. (quar.)... 1)4% May 15 Holders of rec. May 14Buckeye Pipe Line Co. (guar.) 75c June 15 Holders of rec. May 31 Lack Joint Pipe Co. (monthly) 330 May 30 Holders of rec. May 31Burger Bros.. 8% pref. (guar.) $1 July 1 Holders of rec. June 15 Monthly 34c June 30 Holders of rec. June 308% preferred (guar.) $1 Oct. 1 Holders of rec. Sept. 15 Landis Machine. prat. (guar.) % June 15 Holders of moo. June 6Burroughs Adding Mach. (guar.) 100 June 5 Holders of me. May 5 Lanston Monotype Co. (guar.) Si May 31 Holders of rec. May /9Cables & Wireless.Ltd..preference (final)ru2[4% dJune 3 Holders of rec. May 5 Lehigh Coal & Nay. Co. (guar.) 10c May 31 Holders of rec. Apr. 29Cabot Mfg. (guar.) 81 May 15 Holders of rec. May 4 Lehn & Fink Prods. Co., com. (guar.) _ 50c June 1 Holders of rec. May 15Calamba Sugar Estates. common 400 July 1 Holders of rec. June 15 Liggett & Myers Tobacco—
Canadian Converters Co., corn. (guar.) 50c May 15'folders of rec. Apr. 30 Common and common B (guar.) 81 June 1 Holders of rec. May 15Canadian Oil Co., Ltd. (altar.) 1234c May 15 Holders of rec. May I Lincoln National Life Ins. Co. cap. stock 60c. Aug. 1 Holders of rec. July 288% preferred (guar.) 2% July 1 Holders of rec. June 20 Capital stock 700. Nov. 1 Holders of rec. Oct. 26Cartier. Inc., 7% pre/ 97)50. Jan. 31 Holders of roe. Jan. 14 Lincoln Stores, Inc., com. (guar.) 25c June 1 Holders of rec. May 25Cedar Rapids Mfg. & Power (quar.)__ 750 May 15 Holders of rec. Apr. 30 Preferred (guar.) 3134 June 1 Holders of rec. May 25Celanese Corp. of Amer., 7% pref. (qu.). h5138 May 19 Holders of rec. May 12 Link Belt (guar.) 10e June 1 Holders of rec. May 15Centrifugal Pipe Line Corp.cap.stk.lou.) 10o. May 15 Holders of rec. May 5 Preferred (guar.) SI.X July 1 Holders of rec. June 15Capital stock (guar.) 10e. Aug 15 Holders of roe. Aug. 5 Loblaw Groceterlas, Ltd., el. A & B (qu.)tr20c June I Holders of rec. May 12aCapital stock (guar.) 10e. Nov. 15 Holders of roe. Nov. 8 Lock Joint Pipe. preferred (guar.) $2 July 1 Holders of rec. July 1Century Ribbon Mills. pref. (guar.). $1 X June 1 Holders of rec. May 20 Loew's, Inc., 86)4 pref. (guar.) 81 )4 May 15 Holders of rec. Apr. 28Champion Hardware Co. (quar.) 75c May 15 Holders of rec. May 5 Lord & Taylor Co. 1st pref. (guar.) 3134 June 1 Holders of rec. May 17Chain Belt Co. (guar.) 100 May 15 Holders of rec. May 1 Ludlow Mfg. Associates (guar.) $134 June 1 Holders of rec. May 6Chartered Investors, Inc., 85 pt. (guar.). $1)j June Holders of rec. May 1 Lunkenheimer Co.. Pref. (War.) 81)4 July 1 Holders of roe. June 21Chic. Dock & Canal Co.- Preferred (guar.) 8148 Oct. 2 Holders of roe. Sept. 228)4% Preferred C (guar.) % June Holders of rec. May 15 Lynch Corp. (guar.) 250 May 15 Holders of rec. May 5Chicago June. Ry. & Un. Stk. Yds.(qU.) 523. July Holders of rec. June 15 MacMillan Co. (guar.) 25c May 15 Holders of rec. May 158% preferred (guar.) $1 X July Holders of rec. June 15 Macy (R. H.) & Co.. corn. (quar.) 500 May 16 Holders of rec. Apr. 21Chicago Yellow Cab Co. (quar.) 250 June Holders of rec. June 19 Magnin (I.) & Co.. 8% pref. (quar.)... 1)4% May 15 Holders of roe. May 5Chipman Knitting Mills, 7% prof (s-a) -. 3)4% July Holders of rec. June 30 6% preferred (quar.) 134% Aug. 16 Holders of roe. Aug. 5Collins & A Ikman Corp.. 7% pf. (quar.). 1X% June Holders of rec. May 19 6% preferred (guar.) 134% Nov. 15 Holders of roe. Nov. 5Colomba Sugar Estates, corn. (qua?.).. 400 July Holders of rec. June 15 Manischewitz dr Co., pref. (guar.) 31)4 June 1 Holders of rec. May 157% preferred (guar.) 35c July Holders of rec. June 15 Matson Navigation Co. (guar.) 51X May 15 Holders of rec. May 10Columbian Carbon Co. (quar.) 50c June Holders of rec. May 15 May Dept. Stores, corn. (guar.) 250 June 1 Holders of rec. May 15Compressed Industrial Gases (guar.) - 35e June 1 Holders of rec. May 31 McColl Frantenac Oil, corn. (quar.).....- tr15c Juno I Holders of rec. May 15Confederation Lite Assoc. (guar.) $1 June 30 Holders of rec. June 25 McIntyre Porcupine Mines, Ltd. (qu.)._ u25c June 1 Holders of rec. May 1Quarterly $I Sept. 30 Holders of rec. Sept. 25 Bonus ul2Xc June I Holders of rec. May 1Quarterly $1 Dec. 31 Holders of rec. Dec. 25 Extra ul2Xc June I Holders of rec. May 1Congoleum Nairn, pref. (guar.) 31X June 1 Holders of rec. May 15 Mercantile Stores Co.. Inc.. 7% Of. (OIL) 1)4% May 15 Holders of rec. Apr. 29Consolidated Cigar, 7% prof. (quar.). % June 1 Holders of rec. May 15 Metro-Goldwyn Pictures Corp.-
Consolidated 011 Corp.. 8% pref. (qtr.) - 2% May 15 Holders of rec. May 1 7% preferred (guar.) 47[80 June 15 Holders of rec. May 26Continental Can Co., Inc. corn. (qu.)__ 50c May 15 Holders of rec. May is Metropolitan Industries Co., pref. (qu.) 260 May 15 Holders of rec. May 10Cosmos Imperial Mills, Ltd..7% Pf.(qU.) 82550 May 5 Holders of rec. Apr. 29 Moody's Investors, pref. (guar.) 75e May 15 Holders of rec. May 1Cottrell (C. B.) & Sons Co. (annual)__._ $4 July 1  Moore (W m.) Dry Goods Co. (guar.) — 81X July I  
6% preferred (guar.) 1X% July 1  Quarterly 81. Oct. 1  6% preferred (guar.) 1)4% Oct. 1  Quarterly 81)4
8% preferred (guar.) 1X% 1-1-34  Morris Esc. dr be, to $1 Sta., 7% Pf. (qu,) 1)4% July 1  Cresson Consul. Gold Mln. & Mill. (qu.) lc May 15 Holders of rec. Apr. 29 7% preferred (guar.) 1)4% Oct. 

1  Crown Cork dr Seal Co., Inc., pref. (qu.) 68c June 15 Holders of rec. May 31 7% preferred (guar.) 1)4% l-2-34 Crum & Forster. preferred (guar.) $2 June 30 Holders of rec. June 19 Mt. Diablo 011 Min. & Develop., (guar.) 3.005 Juno 1 Holders of rec. May 24Crum & Forster Ins. Shs.. A dr B (guar.) - be May 31 Holders of rec. May 20 National Biscuit Co. common (quar.)... 700 July 15 Holders of rec. June 16a7% preferred (quar.) 1X% May 31 Holders of rec. May 20 Preferred (guar.) 81)4 May 31 Holders of rec. May 15aCuneo Press, Inc. 8 X % pref. (guar.) __ 1X% June 15 Holders of rec. June 1 National Bond & Share Corp. (quar.)-  250 June 15 Holders of rec. May 31Cushman's Sons, Inc., corn. (guar.) 503 June Holders of rec. May 15 National Casket Co. common (s.-a.)-- - - $I May 15 Holders of rec. Apr. 297% preferred (quar.) 1)4% June Holders of rec. May 15 National Container Corp., $2 pref. (qu.) 50c June 1 Holders of rec. May 15$8 preferred (quar.) $2 June Holders of rec. May 15 National Industrial Loan Corp. (guar.). 16380 May 15 Holders of rec. Apr. 30Deere & Co. preferred (quar.) 50 June Holders of rec. May 15 National Lead Co., pref. A (quar.) 5138 June 15 Holders of rec. June 2Deposited Bank Shares. N. Y., A (s.-a.)- e254% July Holders of rec. May 15 New England Grain Prod., A pref. (qu.). $134 July 15 Holders of rec. July 1Diamond Match Co. common (quar.)__ _ 250 June Holders of rec. May 15 Newberry (J. J.) & Co., 7% pref. (qu.). 134% June 1 Holders of rec. May 17Dictaphone Corp. (guar.) $2 June Holders of rec. May 19 Niagara Share Corp. of Md.—
Distributors Group (guar.) 12[40 May 15 Holders of rec. May 1 Class A $6 Preferred (guar.) $1.34 July 1 Holders of roe. June 15Dominion Bridge Co.. Ltd. (Quar.)- - 500. May 15 Holders of roe Apr. 29 Class A $6 preferred (guar.) $134 Oct. 1 Holders of rec. Sept. 15Drug, Inc., capital stock (guar.) 75e June 1 Holders of roe. May 15a Class A $8 preferred (guar.) $134 Jan2'34 Holders of roe. Doe. 16Dow Chemical Co. (guar.) 50c May 15 Holders of rm. May 1 Nineteen Hundred Corp.. class A (qpm.) 50e. May 15 Holders of rec. May 1Preferred (guar.) 138% May 15 Holders of rec. May I Class A (guar.) 50e. Aug. 15 Holders of roe. Aug. 1Eastern Theatres, Ltd.. corn. (guar .). _ 50c June 1 Holders of rec. Apr. 29 Clam A (guar.) 500. Nov. 16 Holders of roe. Nov. 1Employers Reinsurance Co. (quar.).._ 400 May 15 Holders of rec. Apr. 29 Class K (guar.) 260 May 15 
Ever Ready Co. (Gt. Britain) Ltd.— Northam Warren Corp. pref. (quar.)... 750 June I Holders of rec. May 15Ordinary registration (final) 5w2.5% June 1 Holders of rec. May 15 Norwalk Tire & Rubber Co., pref. (qu.) 87[40 July I Holders of rec. June 23American dep. rec. ord. reg. (final) rre25% June 8 Holders of rec. May 15 Oahu Ry. & Land Co. (monthly) 15e May 16 Holders of rec. May 12Ewa Plantation Co. (guar.) 800. May 15 Fielder!' of roe. May 5 Monthly Sc May 15 Holders of rec. May 8Finance Service Co., pref. (guar.) 17)40 June I Holders of rec. May 15 Oahu Sugar, Ltd. (monthly) 5c May 15 Holders of rec. May 6Firestone Tire & Rubber, pref. (guar.) - - 8134 June 1 Holders of rec. May 15 Onomea Sugar Co. (monthly) 200 May 20 Holders of rec. May 10First Chrold Corp $2 May 18 Holders of rec. May 11 Owens Illinois Glass Co. corn. (quar.)._. 50e May 15 Holders of rec. Apr. 29Franklin Simon dr Co., pref. (quar)_._. 51X June 1 Holders of rec. May 17 6% preferred (guar.) $134 July 1 Holders of rec. June 15Freeport Texas Co.. corn. (guar.) 50e June 1 Holders of rec. May 15 Parker Rust Proof Co., common (guar.). 62340 20 Holders of rec. May 10Gates Rubber, pref. (guar.) 51X June I Holders of rec. May 15 Preferred (s.-a.) 35e

1 %.1a,y
lay 20[folders of rec. May 10General Cigar Co., Inc.. prof. (quar.)-- - 51X June 1 Holders of rec. May 22 Ponder (David) Grocery Co. cl. A (gli•)- 87 X Juno 1 [folders of rec. May 20General Foods Corp., corn. (quar.) 

General Motors Corp.. corn. (quar.).
40e
250

May 15
June 12

Holders of rec. May 1
Holders of ree. May 11

Penmans, Ltd.. corn. (guar.) 
Phoenix Hosiery Co., 7% 1st prof 

750
87340

May 15
June 1

Holders of rec. May 5
Holders of rec. May 15$5 preferred (guar.) $5 31)4 Aug. 1 Holders of rec. July 10 Pillsbury Flour Mills, common (qua?.).. 25e June 1 Holders of rec. May 15General Outdoor Advertising pref. (qrs.) 31X May 15 Holders of rec. May 5 Procter & Gamble Co.. corn. (quar.).... 37)4° May 15 Holders of rec. Apr. 25Gesfuerel— Pullman, Inc.( guar.) 750 May 15 Holders of roe. Apr. 24American dep. rec., corn, bearer shares zicb% May 23 Holders of rec. May 16 Purity Bakeries Corp., common (quar.). 260 June 1 Holders of rec. May 15Golden Cycle (guar.) 

Gottfried Baking Co.. Inc., el. A (guar.)
400
750.

June 10
July 1

Holders of rec. May 31
Holders of rec. June 20

Quaker Oats Co. 8% pref. (guar.) 
Reynolds Metals Co. (guar.) 

1SS%
25c

311
June

Holders of roe. May, 1

ifroolldeerrss r. Maayy 5a
Class A (quar.) 75c. Oar.. 1 Holders of rec. Sept. 20 Rich's, Inc., common (guar.) 30.3 May lbfd1of roe,tee  MPreferred (guar.) 1)4% July 1 Holders of rec. June 20 6 X % preferred (guar.) 134% June 30 Holders of rec. June 15Preferred (guar.) 1)4% Oct. 2 Holders of rec. Sept. 20 Rolland Paper Co., Ltd.. pref. (guar.).- 3134 June 1 Holders of rec. May 15Preferred (guar.) % in.2 '34 Holders of rec. Dee. 20 Rolls-Royce. Ltd.. Am. dep. rec. ord. rote rte8% May 26 Holders of rec. Mar. 31Grace (W. R.) dr Co., 6% prof. 3% June 30 Holders of rec. June 28 Safety Car Heating & Lighting Co $1 May 15 htolders of rec. May I6% preferred (s.-a.) 3% Dec. 29 Holders of rec. Dec. 27 Safeway Stores, Inc., common (guar.)._ 75c July I Holders of rec. Juno 19Grand Union Co. $3 cony. pref. (quar.).

Great Atlantic & Pacific Tea Co.—
75c June 1 Holders of rec. May 10 7% preferred (guar.) 

6% preferred (guar.) 
%

156%
July 1
July 1

Holders of rec. June 19.
Holders of rec. Juno 19Common (guar.) 51X June 1 Holders of rec. May 5 San Carlos Milling Co.. Ltd. (extra).— 50c May 15 Holders of rec. May 7Extra 25e June 1 Holders of rec. May 5 Scotten Dillon Co. (quar.) 30e May 15 Holders of rec. May 5Preferred (guar.) 51% June 1 [folders of rec. May 12 Second lays. Corp. (R. 1)6% pt. (qu.). 75c June 1 holders of rec. May 15Great Lakes Dredge dr Dock Co. (guar.) 250 May 15 Holders of rec. May 5 Security Invest. (R. I.), pref. (guar.) — 75c June 1 Holders of rec. May 15Hale Bros. Stores, Inc. (guar.) 

Hannibal Bridge Co., corn. (guar.) 
16c

$2
June 1
July 20

Holders of rec. May 15
Holders of rec. July 10

Sheaffer (W. A.) Pen. pref. (guar.) 
Preferred (guar.) 

32
$2

July 2 200
Oct.

30roe. June 3tHrooliddeerara of 
roe. Sept. 

0
Quarterly $2 Oct. 20 Holders of rec. Oct. 10 Sherwin-Williams co., pref. A (qua?.).. 5134 June 1 holders of rec. May 15Harbauer Co.. 7% pref. Marl 1X% July 1 Holders of rec. June 21 Smith (A. 0.) Corp.. pref. (guar.) 3141 May 15 Holders of rec. May I7% preferred (guar.) 1X% Oct. 1 Holders of rec. Sept.21 Solvay Amer. Inv. Corp. pref. (quar.).. 81 )4 May 15 Ifoldors of rec. Apr. 157% preferred (guar.) 1X% 1-1-34 Holders of rec. Dec. 21 Southern Pacific Golden Gate Co.-

Hardesty (R.). 7% Pref. (guar.) 1)4% June 1 Holders of roe. May 15 Common class A & B (guar.) 37340 May 15 Holders of rec. Apr. 307% preferred (guar.) 1)4% Sept. 1 Holders of roe. Aug. 15 Preferred (guar.) 3134 May 15 Holders of rec. Apr. 307% preferred (quar.) lyi% Dee. 1 Holders of rec. Nov. 15 Standard Cap & Seal Corp., corn. (qu.).. 60e May 15 Ilolders of rec. May 1Hartford Times, Inc.. pref. (guar.) 75e May 15 Holders of rec. May 1 Standard 011 Co. of Calif 250 June 15 Holders of rec. May 15Hawaila Commercial & Sugar (mthlY.) - - 250 June 5 Holders of rec. May 24 Standard 011 Co. of Indiana (guar.)._ 25c June 15 Holders of rec. May 15Hawaiian Sugar Co. (monthly) 20e May 15 Holders of rec. May 10 Standard Oil of Nob. (guar.) 25c June 20 Holders of rec. May 27Hercules Powder Co., pref. (guar.).— $1)4 May 15 Holders of rec. May 4 Stand. 011 Co. of N. J., cap. stk. (s -a.).. 50c Juno 15 Holders of rec. May 18Hershey Chocolate Corp., corn. 
(quar.).Preferred (guar.) 

750
Si

May 15
May 15

Holders of rec. Apr. 25
Holders of rec. Apr. 25

Capital stock. $100 par (s.-a.) 
Stanley Works. 6% pref. (guar.) 

$2
37)40

June 15
Slay 15

Holders of rec. May 18
Holders of roe. May 8Hibbard. Spencer, Bartlett & Co. (mo.) 100 May 26 Holders of rec. May 19 Stromberg Carlson Telephone Mfg.-

Monthly 10e June 30 Holders of roe. June 23 6 X % preferred (quar.) 156% June 1 Holders of rec. May 15Hires (Chas. E.) Co.. corn. el. A (guar.) 50c June 1 Holders of rec. May 15 Sun 011 Co. common (guar.) 260 June 15 Holders of rec. May 25Hobart Mfg. Co. common (guar.) 250 June 1 Holders of rec. May 18 Preferred (guar.) 51)4 June I Holders of rec. May 10Holland Paper, Ltd.. pref. (guar.) 51X June 1 Holders of rec. May 15 Superior 011 Co. of California, pref 5254% May 20 Holders of rec. May 1Holt (Henry) & Co.. class A I5c June 1 Holders of rec. May 11 Thatcher Mfg. Co., preferred (guar.).— 900 May 15 Holders of rec. Apr. 29
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Name of Company.
Per

Share.
When

Payable.
Books Closed

Days Inclustoe.

Miscellaneous (Concluded),
Tide Water 011 Co. 5% pref. (quar.)____ 114% May 15 Holders of rec. Apr. 20
Timken Detroit Axle Co., pref. (quar.)_ 134% June I Holders of rec. May 20a
Tobacco Securities Trust Co., Ltd.-
Amer. dep. recta. ord. reg., interim_ _ rw 5% May 23 Holders of rec. Apr. 25

Trinidad Leaseholds, Ltd., ord. reg. (Int.) 5% May 17 Holders of rec. May 6
Amer. dep. rec, for ord. reg. (Interim) _ ma% May 24 Holders of rec. May 5

Trust Shares of America, coupon 160 May 15 
Registered 15c May 15 Holders of rec. May 5

Two-Year Trust Shares, series B, coup. 5 20c May 15 Holders of rec. May 3
Unilever, Ltd.-
Common final. 36 Dutch cents_._ May 16 

Union Tank Car Co., cap. stk. (quar.)_ _ 30c June 1 Holders of rec. May 15
United Aircraft & Trans. Corp., of . (qu.) 75c July 1 Holders of rec. June 10
United Biscuit Co. of Amer., corn. (qu.) 40c June 1 Holders of rec. May 16
United Companies of N. J. (guar.) $234 July 10 Holders of rec. June 20
United Milk Crate Corp., class A (guar.) 500 June 1 Holders of rec. May 15
43.8. Pipe & Foundry Co.. cow. (guar.). 1230. July 20 Holders of rec. June 30
Common (guar.) 12340. Oct. 20 Holders of rec. Sept. 30
Common (guar.) 12;0. 1-20-34 Holders of reo. Dec. 30
1st preferred (quay.) 300. July 20 Holders of rec. June 30
1st preferred (quay.) 300. Oct. 20 Holders of rec. Sept. 30
1st preferred (guar.) 300. 1-20-34 Holders of reo. Doe. 30

U. S. Playing Card Co. (guar.) 250 July 1 Holders Of rec. June 20
United States Steel Corp. pref. (quay.) 34 of 1% May 29 Holders of rec. May 1
Venezuelan 011 Concession, Ltd.-
Common (final) sidni%  

Vulcan DetInning Co., pref. (guar.).— $131 July 20 Holders of rec. July 70
Warren (Northam) Corp., $3 Pref. (qu.) 750 June I Holders of rec. May 15
Watob Paper Co., pref. (guar.) $1 May 15 Holders of rec. May 15
Wesson Oil Az Snowdrift cony. pref. (qu.) $1 June 1 Holders of rec. May 15
W. Va. Pulp & Paper Co., pref. (fluar.) $134 May 15 Holders of rec. May 1
Wr%tvaco Chlorine Prod., corn. (guar.). - 10c June 1 Holders of rec. May 15
Winstead Hosiery Co. (guar.) $134 Aug. 1 Holders of rec. July 15
Quarterly   8134 Nov. 1 Holders of roe. Oct. 15

Wiser 011 Co. (guar.) 25e July 1 Holders of rec. June 10
Quarterly 25e Oct. 2 Holders of rec. Sept. 12
Quarterly 25c Jan2 '34 Holders of reo. Dec. 12

Woolworth Co.. corn. (guar.) 600 June I Holders of rec. Apr. 24
Worcester Salt Co., 6% pref. (guar.)._ 134% May 15 Holders of rec. May 5
Wrigley (Wm.) Jr. Co. (monthly) 250 June I Holders of rec. May 20
Monthly 25c July 1 Holders of rec. June 20
Monthly 250 Aug. 1 Holders of rec. July 20

f The New York Stock Exchange has ruled that stock will not be quoted ex-
dividend on this date and not until further notice.

I The New York Curb Exchange Association has ruled that stock will not be
quoted ex dividend on this date and not until further notice.
a Transfer books not closed for this dividend.
S Correction. a Payable in stook.
I Payable in common stock. g Payable I n scrip. h On ACOOlInf of accumulated

dividends. J Payable In preferred stock.
m Amer. Cities Power & Lt. Corp. pay 1-32 of 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 1-32d 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 the case of non-residents of Canada a deduction of a tax of 5% of the
amount of such dividend will be made.

lPayable In Canadian funds.
a Payable in United ;States funds.
I) A unit.
w Less deduction for expenses ol depositary.
s Less 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 make only the barest kind of
a report. The new returns show nothing but the deposits,
along with the capital and surplus. The Public National
Bank & Trust Co. and Manufacturers Trust Co. are now
members of the New York Clearing House Association,
having been admitted on Dec. 11 1930. See "Financial
Chronicle" of Dec. 31 1930, pages 3812-13. We give the
statement below in full:

STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAY 6 1933.

Clearing House
Members.

* Capital.
*Surplus and

Undirided
• Prof its.

Net Demand
Deposits,
Average.

Time
Deposits,
Average.

$ $ $ $
Bank or N. Y. & Tr. Co- 6,000.000 9,354,200 86,283,000 10,554.000
Bank of Manhattan Co- 20,000,000 36,931,700 259,264,000 32,401,000
National City Bank__ __ 124,000,000 55,983,000 6812,705,000 158,232,000
Chemical Bk. & Tr Co_ . 20,000,000 46,119,500 252,729,000 27,244,000
Guaranty Trust Co 90,000,000 x176,676,800 6869,699,000 40,363,000
Manufacturers Trust Co. 32,935,000 20,297,500 186,089,000 96,323,000
Cent. Ilan. Bk. & Tr. Co 21,000,000 64,023,700 488,114,000 48,766,000
Corn Exch. Bk. Tr. Co 15,000,000 22,493,500 173,968,000 20.723,000
First National Bank.... 10,000,000 y72,579,800 345,617,000 21,150,000
Irving Trust Co 50,000,000 62,764,900 303,164,000 51,378,000
Continental Bk. & Tr Co 4,000,000 5,756,300 21,458,000 1,588,000
Chase National Bank... 148,000,000 113,199,600 c1,100,343,000 94,402,000
Fifth Avenue Bank 500,000 3,639,900 40,495,000 3,171,000
Bankers Trust Co 25,000,000 r62,202,700 d521,001,000 50,159,000
Title Guar. & Trust Co- 10,000,000 20,481,100 24,356,000 261,000
Marine Midland Tr. Co_ 10,000,000 5,549,000 37,495,000 5,202,000
Lawyers Trust Co 3,000,000 2,145,400 7,726,000 1,563,000
New York Trust Co.__ _ 12,500,000 22,104,000 181,580,000 13,920,000
Com'l Nat Bk. & Tr. Co_ 7,000,000 8,669,400 40,718,000 2,565,000
Public Nat. Bk. dz Tr .Co. 8,250,000 4,439,300 37,032,000 28.656,000

Totals 617,185,000 815,411,300 5,789,836,000 708,621,000

* As per official reports: National, March 31 1933; State, March 31 1933; Trust
companies, March 31 1933. x As of May 3 1933. y As of April 14 1933. e As of
April 10 1933.

Includes deposits in foreign branches as follows: (a) $181,234,000; (b) $47,466,000;
(c) $62,538,000; (d) $26,700,000.

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 May 5:

INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING
OF BUSINESS FOR THE WEEK ENDED FRIDAY, May 5 1933.

NATIONAL AND STATE BANKS-AVERAGE FIGURES.

r oans,
Disc. and
investments.

Cash,
Res. Dep.,
N. Y, and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan- $ $ $ $ $
Grace National 18,571,100 201,500 1,678,800 1,544,200 17.257.300
Trade Bank 2,583,802 89,366 475,491 171,229 2,591.897

Brooklyn-
Peoples National__ . 5,415,000 79,000 321,000 46,000 4,810,000

TRUST COMPANIES-AVERAGE FIGURES.

Loans. Cash.
Res. Dep.,
.V. 1'. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan- $ $ 8 $ $
County 16,022,900 3,019,000 722,100   17,741,300
Empire 47,990,900 *2,527,900 10,504,400 2,029,900 52.526,400
Federation 5,513,434 35,378 399,561 656,090 5,080,560
Fiduciary 10.628,679 *850,926 382,018 115,000 10,343,118
Fulton  17,652,200 *2,505,200 1,443,800 476,600 17,544,700
United States 69,131,058 5,956,000 26,904,207   74,751,200

Brooklyn-
Brooklyn 80,739,000 2,839,000 23,834,000 95,000 92,244,000
Kings County 21.511.579 1.397.878 6.982.427   23,294,153

• Includes amount with Federal Reserve as follow*: Empire. $1,589,900: Fidu-
ciary, $407,686. Fulton, $2,335,800.

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 10 1933, in

comparison with the previous week and the corresponding date last year:

May 10 1933. May 3 1933. May 11 1932. May 10 1933. May 3 1933. May 11 1932.
Resources- $ Re..1071rtal (Concluded)-

'Gold with Federal Reserve Agent 638,546,000 633,546,000 479,949,000 Gold held abroao 
'Gold redemp. fund witb U.S. Treasury_ 9,898,000 10,485,000 7,747,000 Due from foreign banks (see note) 1,352,000 1,347,000 1,699,000

Federal Reserve notes Of other banks,,. 5,367,000 5,807,000 4.337,000
648,444,000 644,031,000 487,696,000Gold held exclusively agst. F. It. notes UncollectedKeine 88,675,000 88.860.000 94,827,000

Gold settlement fund with F. It. Board_ 84,534,000 51,600,000 115,751.000 Bank premises 12,818,000 12,818,000 14,817,000
-Gold and gold certificates held by bank- 199,421,000 226,198,000 220,025,000 AU other resources 21,745,000 21,418,000 18,146,000

Total gold reserves 932,399,000 921,829.000 823,472,000 Total resources 1,993,997.000 1.993.811,000 1,846,757,000

Reserves other than gold 68,432,000 69,423,000 55,982,000 Liabilities-

Total reserves 1,000,831,000 991,252,000 879,454,000 Fed. Reserve notes in actual circulation_ 725,744.000 738,740,000 564,829,000
Non-reserve cash 29,519,000 20,943,000 24,124,000 F. It. ban* notes In actual circulation_ 29,462,000 28,245,000  

.RedemPtIon Fund-F. R. bank notes-. 1,600,000 1,600,000  Deposits-Member bank reserve acct._ 961,336,000 910,709,000 989,970,000

.BilLs discounted: Government 13,212,000 42,887,000 23,775,000
Secured by U. B. Govt. obligations.- 31,921,000 42,780.000 63,958,000 Foreign bank (see note) 6,473,000 9,210,000 13,653,000
Other bills discounted 47,028,000 48,546.000 36,119,000 Special deposits-Member bank 5,619,000 5,836,000  

Non-member bank 1,517,000 1,708,000  
78,949,000 91,326,000 100,077,000Total bills discounted Other deposits 13,656,000 18,553,000 19.851,000

Bills bought In open market 
U. S. Government securities:

17,985,000 23,084,000 13,829,000
Total deposits 1,001,813,000 988,903,000 1,047,249,000

Bonds 188,224,000 188,224,000 174,354,000
Treasury notes 232,513,000 232,513,000 73,986,000 Deferred availability items 86,325,000 86.562,000 90,167,000
Special Treasury certificates   Capital paid in 58,497,000 58,491,000 59,134,000
Other certificates and bills 309,637,000 309,637,000 443,818,000 Surplus 85,058,000 85,058,000 75,077,000

All other debilities 7,098,000 7,812,000 10,301,000
730,374,000 730,374,000 692,158,000Total U.S. Government securities_

Other securities (see note) Total liabilities 4,782,000 4,982,000 3,289,000 1,993,997.000 1,993,811,000 1,846,757,000
Foreign loans on gold 
Deduct bills rediscounted with other Ratio of total reserves to deposit and

Federal Reserve banks Fed. Reserve note liabilities combined 57.9% 57.4% 54.6%
Contingtnt liability on bills purchased

832,090,000 849,766,000 809,353,000Total bills and securities (see note).- for foreign correspondents 13,862,000 13,511,000 87,517.000

N0TE,-13eginning with tile statement of Oct. 17 1925, two new items were added In order to snow separately the amount of balances held abroad and amounts
due to foreign correspondents. In addition, the caption "All other earnings assets," previously made up of Federal Intermediate Credit Bank debentures, was =landed
to "Other securities," and the caption, "Total earnings assets'. to "Total bills and securities." Tne latter term was adopted as a more accurate description of the total
of the discount aoceptances and securities acquired under the pro visions of daction 11 an1 it of me Fe1ei al Reserve am, wain it was statei are the only items included
snereln
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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 11, 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 3254, being the first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT TH
E CLOSE OF BUSINESS MAY 10 1933.

May 10 1933. may 31933. Apr. 26 1933 Apr. 191933. Apr.12 1933. Apr. 51933. Mar. 29 1933. Mar. 22 1933.May 11 1932.

RESOURCES.
Gold with Federal Reserve agents 
Gold redemption fund with U. S. Tress-

Gold held exclusively agst. F. It. noble

Gold settlement fund with F. It. Board 
Gold and gold certificates held by banks-

Total gold reserves 

Reserves other than gold 

Total reserves 

Non-reserve cash 
Redemption fund-F. It. bank notes -  
Bills discounted:
Secured by U. B. Govt. obligations.-
Other bills discounted 

Total bills discounted 

Mlle bought in open market 
U. S. Government securities:
Bonds 
Treasury notes 
Special Treasury certificates 
Other certificates and bills 

Total U. S. Government securities--

Other securities 
Foreign loans on gold 

Total bills and securities 

Gold held abroad 
Due from foreign banks 
Federal Reserve notes of other banks-.
Uncollected items 
Bank premises 
All other resources 

Total resources 

LIABILITIES.
F. It. notes in actual circulation 
F. R. bank notes in actual circulation  
Deposits:
Member banks--reserve account 
Government 
Foreign banks 
Special deposits: Member bank 

Non-member bank 
Other deposits 

Total deposits 

Deferred availability Items 
Capital paid in 
Surplus 
All other liabilities 

Total liabilities 

Ratio of gold reserve to deposits and
F. R. note liabilities combined 

Ratio of total reserve to deposits and
F. R. note liabilities combined 

Rediscounts between Federal Reserv
banks 

Contingent liability on bills purchased
for foreign correspondents 

8
2,706,759,000

57,633,000

6
2,665,104,000

62,500.000

8
2,671,746,000

63,871,000

8
2,627,454,000

64,775,000

s
2,590.790,000

73.426,000

$
2,575.405,000

76,479,000

$
2.530.940.000

85,073,000

$
2,458,432,000
105,011,000

5
2,219,609,000

34,838,000

2,784.392,000

341,268,000
336,474.000

2,727,604,000

321.318,000
386,648.000

2,735,617,000

307,419,000
353.302,000

2.692,229,000

321,495,000
351.871.000

2,664,218,000

327,719,000
323,511.000

2,651,884,000

281,560,000
343.393,000

2.616,013,000

247.582,000
373,171.000

2,563,443.000

266.101,000
362,778.000

2.254,447,000

335,320,000
366,650,000

3,442,134,000

215,594,000

3.435,570.000

218.764.000

3.398,338,000

222.713,000

3.365.595.000

215.597.000

3,315,446,000

213,830,000

3.278.837,000

209.585,000

3,236.766.000

205,230.000

3.192.322,000

178.895,000

2,956,417.000

207,733,000

3,657,728.000

100,316,000
4,518,000

72,082,000
256,159,000

3,654.334.000

93,551,000
3.818,000

97,976.000
302.126.000

3,619,051.000

106,105,000
3,293,000

93,434,000
291,567,000

3,581.192,000

106.957,000
1.601,000

124,077,000
290,193,000

3,529,276,000

109,901,000
1.400,000

130,707.000
297,749,000

3,488,422,000

110.070,000
1.100,000

138,926,000
297.251,000

3.441.998.000

131.398,000
1,100.000

231,800,000
313,310,000

3,371,217.000

125.346.000
740,000  

324,233,000
346,636,000

3,164,150.000

77,209,000

190,555,000
280,818,000

338.241,000

112,607,000

421,595,000
588.922,000

826,676,000

400,102,000

144,152,000

421.576.000
588,972,000

828,730.000

385,001,000

177,450,000

421,476,000
500,083,000

909,513.000

414,270,000

208,443,000

421,506,000
457,873,000

957,725,000

428.456.000

246,964.000

421,590.000
457,872,000

957.721,000

436,177,000

285.973.000

421,774.000
457,871,000

957,723.000

545,110,000

310,235,000

422,778,000
457.872,000

957,722,000

670,869.000

*352,315,000

422.827.000
457,874.000

983,886,000

471,373,000

42,719,000

346,147,000
153.740.000

885,380,000

1,837393.000

5,464,000

1.837.378,000

5.641,000

1.837.072,000

5,451,000

1,837,104,000

5,559,000

1,837,183,000

5,541,000

1,837,368,000

5,541,000

1.838.370,000

5,402.000

1.864.387.000

5.394,000

1,385,267,000

5,042,000

2,293,505,000

3,662.000
17.637,000

316.398,000
54,250,000
44,490,000

2.387.173,000

3,658,000
19.471.000

337,157,000
54,250,000
44.873,000

2.404,974.0002.465.376,000

3,656,000
20,355.000

318,392,000
54,134,000
46,242,000

3,760.000
24.829,000
354.608,000
54,129,000
44,942,000

2,518,144,000

3.760.000
20.670,000

321,107.000
54,122,000
52,646,000

2,565.059,000

3,620.000
24,211.000

321,430,000
54,123,000
57,487,000

2.699,117,000

3,618,000
37,143,000

316.458,000
54.037,000
64,960,000

*2,892 965000

3.613,000
36.861,000

*421,152,000
54,037,000
•60.305,000

1,904,401,000

4,699,000
14,994,000

354,586,000
58,082,000
37,519,000

6,492,504,000

3,349,753,000
62,805,000

2,089,115,000
42,467,000
23,021,000
86,045,000
18,354,000
50,539,000

6.597.883.000

3.305.366,000
56,059,000

2,033,939.000
144,406,000
27,272,000
80,512,000
17,461,000
56,511,000

6.576,202.000

3,424,114.000
36,798,000

2,135.808.000
37,165,000
26,810,000
77,664.000
16,155,000
51,849,000

6,637,394.000

3,477.393.000
24,529,000

2.158.636,000
25,485.000
11,088,000
75.603,000
18,921,000
57,825,000

6,811,026,000

3.547.285,000
19,890,000

2,096,079,000
34,992,000
10,697,000
72,993,000
19,451,000
39,518,000

6,625,522,000

3.644.137,000
15,930,000

1,975.731.000
85,596,000
10,935,000
69,342.000
17,466,000
36,985,000

6.749,825,000

3.747.626.000
14,228,000

1,987,311,000
72,294,000
17.409,000
63.445,000
15,254,000
47,441.000

•6,966238000

3.916,342,000
9.269.000  

1,917,618,000
111,472,000
14.491,000
52,754,000  
9.120,000  

49.449.000

5,615,640,000

2,551,363,000

2,14,0,373.000
51.075,000
44.177.080

33,350,000

2,309,541,000

316,346,000
150,229,000
278,599,000
25,231,000

2,360,101.000

331,621,000
150,187,000
278,599,000
25,947,000

2.345.451.000

315,218,000
150,330,000
278,599,000
25,692,000

2,347,538,000

333.854.000
149,700,000
278,599,000
25,781.000

2.273,730,000

314,530.000
149.636,000
278.599.000
27,356,000

2.198.055.0002.203.154,000

315.745,000
149.617,000
278,599,000
25,439,000

331,388,000
149,645,000
278,599.000
25,185.000

*2,154904000

0430.841,000
149.793.000
278,599,000
26.488,000

2,272,975,000

344,884,000
154,806,000
259,421,000
32,191,000

6,492,504.000

60.8%

64.6%

41,340,000

8,597.883.000

.59.6%

63.5%

42,189.000

6,576.202,000

58.8%

62.7%

48,280,000

6,637.394,000

57.7%

61.5%

50.223,000

8.611,026.000

56.9%

60.6%

48,274,000

6,625.522,000

59.7%

56.1%

50,330,000

6.749,825,000

54.3%

57.8%

46,549,000

*6.966236000

52.5%

55.5%

42,505,000

5,615,640,000

61.2%

65.6%

270,741,000

Maturity Distribution of Bills and
Short-Term Secur4ties-

1-15 days bills discounted 
16-30 days bills discounted 
'41-80 days bills discounted 
41-90 days bills discounted 
Over 90 days bills discounted 

Total bills discounted 

1-15 days bills bought in open market...
16-30 days bills bought in open market 
31-60 days bills bought In open market 
61-90 days bills bought in open market....
Over 90 days bills bought In open market

Total bills bought In open market .. 

1-15 days U. 8. certificates and bills_
16-30 days U. 8. certificates and Mlle.__
31-60 days U. S. certificates and bills__ _
61-90 days Ti. S. certificates and bills 
Over 90 days certificates and bills 

Total U. S. certificates and bills 

1-15 days municipal warrants 
16-30 days municipal warrants 
31-60 days municipal warrants 
81-90 days municipal warrants 
Over 90 days municipal warrants 

Total municipal warrants 

3

215,315.000
22,711,000
28,606,000
64.701.000
6,908,000

3

255,564,000
27,458,000
47,382.000
62,530,000
7,168,000

$

254.905,000
24,725,000
48,636,000
49,133,000
7.602.000

$

287,935,000
22.051,000
49,318,000
47,222,000
7.744,000

3

294,861,000
28,271,000
33.731,000
63.319,000
8.254,000

$

298,339,000
28,447,000
38,823.000
61,700,000
8.868,000

S

396,353,000
33.408,000
42,898.000
62,495.000
9.956,000

3

502,668,000
32,170,000
58.205.000
66,836.000
10,990,000

$

332,185,000
34,455,000.
50,427,000
30,758,000
23.548,000

338,241,000

75,017,000
28,705,000
3.819.000
5,016,000

50,000

400,102,000

73,716.000
60.400,000
4,252,000
5,734,000

50,000

385,001,000

71,214,000
74,240,000
26.022.000
5,923,000

51,000

414.270,000

68.531,000
73,052.000
59.024.000
7,715,000
121,000

428,456,000

60.566.000
76,618,000
100,380,000
9,198,000
202,000

436,177,000

78,144,000
72,677,000
119,424.000
15,520,000

208,000

545,110,000

72,471.000
60,165.000
145,905,000
31,481,000

213,000

-
670,869,000

75.421.000
68,151,000
136,775,000
71,456.000

506,000

471.373.000

11,410,000
4,953,000
8,049,000
18,067,000

240,000

112,607.000

95.500,000
70,750.000
120,975,000
72,100,000

467,351,000

144,152,000

52.400,000
86.600,000
164,360,000
56,000,000
467.370.000

177,450,000

91,438,000
85,300,000

210.875,000
54,550.000
467.350,000

208,443,000

127.997,000
52,400,000
248.975,000
67.460,000

462.903,000

246,964,000

60.100.000
95,497,000
156,050.000
163,675,000
482,399,000

285,973,000

60,000,000
112.247.000
139.000,000
195,075.000
451,401,000

310.235,000

31.000,000
60,100,000
183,347,000
210,875,000
472,400,000

352,309,000

50,120.000
60,000,000
170.227,000
248,140,000
455.399,000

42,719,000

53,591,000
54,500,000
79,100,000

213,025,000
485,064,000

826,676,000

5,201,000
51,000
152,000
10,000
50,000

828.730,000

5,401.000
51,000  
152.000
10,000
27.000

909,513,000

5,211,000

178.000
35.000
27,000

957,725,000

5,346,000

177,000
26,000
10,000

957,721,000

5,333.000

61,000
152.000
5,000

957,723.000

5.333,000

51.000  
152.000
5,000

957.722.000

5,288,000

84,000
30.000

983,886,000

5,280,000

84,000
30.000

885.380,000

4,726,000
111,000
142,000

63,000

5,464.000 5,641.000 5,451,000 5,559,000 5,541,000 5,541,000 5,402,000 5,394,000 5,042,000
-

Federal Reserve Notes-
Issued to F. R.. Bank by F. R. Agent--
Held by Federal Reserve Bank 

In actual circulation 

3.613.316,000
263,563,000

3,671.321,000
275,952,000

3,715.341,000
291,227,000

3,760.879.000
283,486,000

3.843,960.000
296,675,000

3,965.202.000
321,065,000

4.092,652,000
345,026.000

4,314,448,000
398.106,000

2,765.345,000
213,982,000

3,349,753,000 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 2,551,363.000

Collateral Held by .4gent as Security
for Notes Issued to Bank-

By gold and gold certificates 
Gold fund-Federal Reserve Board 
By eligible paper 
U. S. Government securities 

1,379,924,000
1,326,835.000
292,811,1 I t
633.400.000

1,323.269.000
1,341.835,000
371,749,111
659,400,000

1.317.411.000
1,354,335.000
417459,000
650,500.000

1,298,619,000
1,328,835,000
485.164.000
690,000,000

1,303.955.000
1,286,835.000
518,837.000
768,000.000

1,281,070,000
1,294,335.000
568.406.000
853,700,000

1,248.105.000
1,282,835,000
715,594.000
868.700,000

1,262,847.000
1,195,585.000
877,152,000

1,000.700.000

955.969,000
1,263,640,000
474,219.000
97,300,000

  3.632.970.000 3.696.253.000 3.739.905.000 3.802.618.000 3.877,627,000 3,997,511,000 4.115.234,000 4.336.284,000 2,791,128,000

• Revised figures
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RESOURCES.
Gold with Fed. Res. Agents-.
Gold redm.tund with U.S.Tresa.

Gold held excl. agst F.R.notee
Gold settleml fund with F.R.Bd
Gold & gold Me. held by banks 

Total gold reeerves 

Reserves other than gold 

Total reserves 

2,706,759.0
57,633,0

3
200,219,0

5.390,0

$
638,546,0

9,898.0

$
171,000.0
4,796,0

201,970,0
7,664,0

148,880,0
2,284,0

88,700,0
3,621,0

$
814,337,0

6,846,0

S
124,645,0

1,612,0
53,726,0
2,436,0

85,290.0
3,021,0

S
23,203,0
1.415.0

156,263,0
8.670,0

2,764,392,0
341,268,0
336,474,0

205,609.0
16,391,0
21,667,0

648,444,0
84,534,0
199,421,0

175,796,0
13,371.0
16,622,0

209,634,0
18,072.0
25,005,0

151,124,0
22,107,0
4,911,0

92,321,0
7,984,0
6,212,0

821,183,0
69,912,0
12,255,0

126,257,0
21,996,0
2,104,0

56,162,0
15,322,0
1,784,0

88,311,0
18,998,0
13,955,0

24,618,0
10,008,0
5,954,0

164,933.0
42,573,0
26,584,0

Non reserve cash.
Redem. fund-F. It. bank notes_
Bills discounted:
Sec. by U. S. Govt. obligatione
Other bills discounted 

3,442,134,0

215,594,0

243,667,0

15,987,0

3,657,728,0

100,316.0
4,518,0

72,082,0
266,159,0

2.59,654,0

6,368,0
1,000,0

4,822,0
9,996,0

932,399,0

68,432,0

1,000,831,0

29,519,0
1,600,0

31,921,0
47,028,0

205.789.0252.711,0 178,142,0 106,517,0

21,373,0 18.314.0 11,148,0 7,772,0

227,162,0 271,025,0 189,290,0 114,289,0

4,015.0 5,351,0 4,253,0 7,456,0
292,0 250,0 100,0

9,096,0 14,712.0 1.113,0 2,262,0
37,022,0 58,344,0 17,819,0 19,437.0

903,350,0

30,493,0

150,357,0

8,469,0

73,268,0

3,187,0

121,264,0 40,580,0

7,871.0 6,994.0

234,090,0

15,554,0

933,843,0

16,538,0
1,000,0

3,894,0
12,079,0

Total bills discounted 

BBL bought in open market_
0. 8. Government securities:
Bonds  
Treasury notes 
Special Treasury certificates._
Certificates and bills  

Total U.S. Govt. securities.

Other securities 
Bills discounted for, or with
(-). other F. It. banks 

Total bills and securities 
Due from foreign banks 
Feel. Res. notes of ether banke..
Uncollected Items 
Bank premise! 
All other resources 

Total resources

338,241, 14.818.0

112,607.0 24,399,0

421,595,0 19,739,0
588,922,0 32,261,0

826,676,0 41,112,0

1,837,193,0 93,112,0

5,464,0

78,949,0 46,118,0 73,056,0 18,932,0 21,699,0

17,985,0 2,911,0 3,215,0 1,264,0 6,721.0

188,224,0 30,911.0 36,364,0 9,915,0 10,050,0
232,514,0 46,707,0 61.633,0 16.810,0 16,975,0

309,636,0 59,523,0 78,543,0 21,424,0 21,633.0

730,374,0 137,141,0 176,540,0 48,149,0 48,658,0

4,782.0 525,0

15,973,0

27,127,0

39,903,0
67,627,0

149.021.0

158,826,0

6,046,0
100,0

997,0
2,266,0

3,263,0

4,255.0

13,957,0
22,809.0

76,455,0

2,105,0
26,0

260,0
8,004,0

129,135,0 47,574,0

3,259.0 4.507,0
50.0 100.0

1,245,0 901,
12,457,0 5,289,0

249,644,0

10,899.0

859,0
36,418,0

29,066,0

8,264,0

5,475,0

17,254,0
16,489,0

21,010.0

13,702,0

1,883,0

12,559,0
19,637,0

25,024.0

6,190,

520.0

16,990,0
11,848,0

15,102,0

37.277,0

16,852,0

25,729,0
43,612,0

.55,582,0

256,551,0

50,0

65,832.0 54,753,0

107,0

57,220,0 43,940,0 124,923,0

LIABILITIES.r. R. notes In actual circulation _
F. It. ban* notes in act'l circurn
Deposits:
Member bank-reserve account
Government 
Foreign bank 
Special-Member bank 
Non-member bank 

Other deposits 

Total deposits
Deferred availability items 
Capital paid in 
Surplus 
k II other liabilities 

Total liabilities

2,293,505,0 132,329,0
3,662,0 280,0
17,637,0 221,0

316,308,0 34,319,0
54,250,0 3,280,0
44,490,0 796.0

6,492,504,0 438,247,0

832,090,0
1,352,0
5,367,0

88,675,0
12,818,0
21,745,0

186 ,695,0
403,0
426,0

22,046,0
3,337,0
3,805.0

252,811,0
362,0

1,368,0
28,819,0
6,929,0
1,957,0

68,345,0
143,0
933,0

28,559,0
3,237.0
3,160,0

77,078,0
128,0
931,0

8,788,0
2,422.0
5,102,0

299.701,0
499,0

2,606,0
37,801,0
7,601,0
1,294,0

73,350,0
16,0

1,506,0
13.955,0
3,285,0
874,0

68,599,0
11.0

627,0
8,471,0
1,746.0
1,829,0

72.805,0
106,

1,713,0
17,925,0
3,559.0
1,088,0

50,650,0 179,052,0
106,0 256,0
272,0 1,667,0

10,913,0 16,127,0
1,792,0 4,244.0
1,367,0 1,473,0

3,349,753,0 224,588.0
62,805,0 9,678,0

2,089,115,0 126,883,0
42,467.0 1,404,
23,021,0 1,814,
86,045,0 2,987,
18,354,0
50,539,0 4,840,0

1,993,997.0

725,744,0
29,462,0

961,336,0
13,212,0
6,473,0
5,619,0
1,517,0

13,656,

448,181,0

248,273,0
5,217,0

112,428,0
3,248,0
2,609,0
6,764,0
1.655,0
308,0

568,872,0

331,501,0
2,910,0

133,406,0
4,617,0
2,460,0
13,490,0

945.0
6,064,0

297,920,0

170,342,0

63,941,0
3,590,0
969,0

6,481,0
1,730,0
4,134,0

216.294,0

133.254,0
926,0

42,582,0
1,261,0
869,0

6,902,0
375.0

3,076,0

1,300,883,0

873,090,0
13,311,0

271,376,0
4,651,0
3,230,0

29,160,0
5,592,0
3,515,0

257,958,0

147,548,0
39,0

64,622,0
1.671,0
845,0

3,261,0
3,628,0
5,152,0

159,869.0

94,335.0
401.0

39,891,0
1,245,0
571,0

1,177,0
2.138,0
1,065,0

229,640,0 117.281.0463.362,0

117.350,0
441,0

73,863.0
1,000,0
721,0

5,260,0
184,0
394.0

38,884,0 244,844,0
420,0  

49,347,0 149,440,0
1,216.0 5,352,0
721,0 1,739,0
299,0 4.645,0

590,0
615,0 7,720.0

2  309,541,0 137,928,0
316,346,0 34,102,0
150,229.0 10,767.0
278,599,0 20,460,0
25,231,0 724,0

1,001,813,0
86,325,0
58,497,0
85,058,0
7,098,0

127,012,0
21,589,0
15.800,0
29,242,0
1,048.0

160,982,0
28,445,0
13,892,0
28,294,0
2,848,0

80,845,0
28,197,0
5,452,0
11,616,0
1,468,0

55,065,0
8,979,0
4,605,0
10,544,0
2,921,0

317,524,0
38,488,0
15,577,0
39.497,0
3,396,0

79,179,0
15,789,0
4,041,0
10,186,0
1,176,0

46,087.0
.8,141,0
2.824,0
7.019,0
1,062.0

81,422,0
17,292,0
4,247,0
8,263,0
625,0

52,198,0 169,486,0
12,292,0 16.707,0
3,885, 10.642,0
8,719,0 19,701,0
883,0 1,982,0

6  492,504,0438,247,0

Memoranda.
Reserve ratio (per cent)  64.6
Contingent liability on bills pur-
chased for tor'n correspondents 41,340.0

71.6

3,012,0

1,993,997.0

57.9

13,862.0

448,181.0

60.5

4,332,0

568,872,0

55.0

4,085,0

297,920,0

75.4

1,609,0

216,294,0

60.7

1,444,0

1,300,883,0

78.4

5,364,0

257,958,0

70.1

1.403,0

159,869,0

54.4

949.0

229.640,0

65.0

1,196,0

117,281,0463.362,0

.52.2 60.3

1.196,0 2,888,0

FEDERAL RESERVE NOTE STATEMENT.

Federal Reserve Agent at- Total. Boston. New York, Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. SillilleaP. Kall.CEP Dallas. San Italy.
Two Ciphers (00) omitted.

Federal Reserve notes:
[muted to F.R.Bk. by F.R.Age.
Held by Fed'I Reserve Bank.

In actual circulation 
Oollateral held by Agent ae se-

curity for notes Issued to bka:
Gold and gold certificates., 
Gold fund-F. It. Board  --
Eligible paper 
17. 0. Government eecurities 

Total collate, RI

$

3,613,316,0257,905,0
263,563,0

5

13,317.0

5

810,863,0
85,119,0

$

264,281,0
16,008,0

5

344,382,0
12,881,0

$

178,239,0
7,897,0

S

154,370,0
21.116,0

$

915,801,0
42,711,0

$

158,976,0
11,428.0

$

98,360.0
4,025,0

$

127,149.01
9.799.Oj

S

41,054,0
2,170,0

S

281,936,0
37,092,0

3 349 753 0
' ' '

1,379.924,0 379 924 0
1:326:83.5;0
292,811,0
633.400,0

224 588 0
' .

70 202 0
7 6,950,013 0..0 17:0

22,400,0
17,500.0

725,744.0

423 446 0
215:100:0
66,756,0
106,000,0

248,273,0

94,050,0

23,622.0
70,000.0

331,501,0

86,470,0
11 5,500,0
48,825,0
100,000,0

170,342,0

48,355,0
100,5050
13,289,0
18.000,0

133,254,0

21,700.0
67,000,0
21,312,0
45,000,0

873,090,0

430,337,0
384,000,0
37,708,0
66,000,0

147,548,0

41,945,0
82,700,0
6,096.0
29.000,0

94,335,0

28,726.0
25,000.0
11,310,0
33,900,0

117,350,

20,490,0
64,800,0
8,648,0

35.000.0

38.884,0

18,703,0
4,500,0
6,218,0
13,000,0

244,844.0

95.500,0
60,763,0
26.627,0
100,000.0

2 ago 07A n 9An lion All 5A2 n264622 0350.705.0 180_149.0 155.012.0 918.045.0 159.741,0 98,936,0 128,938,0 42,421.0 282.890..

FEDERAL RESERVE BANK NOTE STATEMENT.

Federal Reserve Agent at- Total. Boston. New York. Phila. Cleveland Richmond Atlanta. Chicago. St. Louis. Sfinneap. Kan.City. Dallas. San Fran.

Two Ciphers (M) amazed.
_

5 $ i $ $ $ $ 3 $ 3 $ S SFederal Reserve bank notes:
Issued to F. R. Ilk. (outsidg.) 93,274,0 14,320,0 43,874,0 6.160,0 6,020,0 1,140,0 18,300,0 160,0 500,0 1,000,0 1,800, tHeld by Fell Reserve Bank. 30,430,0 4,642,0 14,412,0 913,0 3,110,0 214,0 4,989,0 121,0 99,0 559,0 1,380,0

In actual circulation 62,835,0 9,678,0 29,462,0 5,247,0 2,910,0 926,0 13,311,0 39,0 401.0 441,0 420,0Collat.pledged neat .outst. notes:
Discounted di purchased bills. 44,224,0 15,930.0   26.533.0   1,395,0 261,0 105.0U.S. Government securities.. 81,874.0 43,874,0 8,000.0 20,000,0 5,000.0 2,000,0 1.000.0 2,000,0  

Total collateral 126.098.0 15.930,0 43,874,0 8,000,0 26,533,0 1,395.0 20 000,0 5.261,0 _2,000,0 1.000,0 2,105,0

CURRENT NOTICES.

-James Talcott, Inc., has been appointed factor for Knit Products
Corp., Belmont, N. C., manufacturers of. hosiery, and Angus Park Mfg.
Co., East Glastonbury, Conn., manufacturers of woolens.
-Smith. Graham Se Rockwell, menibers of the New York Stock Ex-

change, announce the opening of a Buffalo office in the M. & T. Building,
under the management of Edward S. Newhall.

-GrIffith-Wagenseller & Durst, Southern California investment house,
recently announced the opening of a branch office in Pasadena in charge
of William T. Wendt and Alson E. Abernethy.
-Fisher, Hand & Co., Inc., dealers in municipal bonds, announce the

opening of a Philadelphia office in the 1500 Walnut Street Building, under
the management of Owen Osborne Freeman.
-Chisholm di Chapman announce the appointment of Robert Cadigan,

who has been connected with their New York office for 20 years, as man-
ager of their Brooklyn office at 26 Court St.

-Ed. C. Wright & Co. of St. Petersburg, Fla., with branches in a num-
ber of Florida cities, has opened a New York office at 49 Wall St.. under
the management of Frank Phipps.
-Warren Palmer & Co. have moved their offices to 39 Broadway.

-George E. Traendly has been elected Vice President of The Pemoerton
Whitcomb Co., Inc.. owners and managers of the Twentieth Century Press
of New York.

-G. L. Ohrstrom & Co., Inc., has prepared a comprehsenive and de-
tailed tabular analysis of the first mortgage bonds of all operating water
companies.

-Newburger, Loeb & Co., members of the New York Stock Exchange.
have opened a real estate bond department under the supervision of David
Goldstein.

-Horace W. Wells has become associated with J. Roy Prosser Zr. Co..
52 William St., Nev York. as manager of their insurance stock depart-
ment.

-George & Farrington, 52 Wall St., New York, have issued a bulletin
on the guaranteed stocks of the New York Central System.
-T. L. MacDonald & Co. announce that their water securities Depart-

ment is under the management of Walter R. Johnson.
-J. Arthur McKaig is now associated with C. H. Berets & Co., Inc..

in their trading department.
-A. E. Fltkin & Sons, Inc., have moved their offices to the seventeenth

floor of 60 Wall Tower.
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Wall Street, Friday Night, May 12 1933.
Railroad and Miscellaneous Stocks.—The Review of the

Stock Market is given this week on page 3285.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the
pages which follow:

STOCKS.
Week Ending May 12.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. Highest.

Railroads— Par
Canada Southern__10
Central RR of N.L_10
Colo & Sou let pref_i0l
2d preferred 1001

Cuba RR pref 100
Detroit & Mackinac 100
Duluth SS & A pref- 100
Hudson & Manh pfd100
Ill Cent pref 100
Int Rys of Cent Am_ __ •

Preferred 100
Iowa Central 100
Minn St P&SSMpfd 100
Leased Line 100

Nash Chatt & St L_100
Pacific Coast let pfd100
2d preferred 100

Rutland RR pref 100

Indus. & Miscell.—
Am Mach & Mets etfs_*
Amer Radiator & Stand
Sanitary pref __ - -100

Art Metal Construct-10
Asso Dry Gds 18t p1100
2d preferred  100

Barker Bros pref_  100
Bigelow-Sant' d Carpet •
Brown Shoe pref_ _ _100
Burns Bros class A_*
Chile Copper 25
City Stores etts •
Columbia G&E Pf B 11
Cob Fuel ds Iron p11''
Comm Cred pref (7)_25
ConsClgarprpfx-warl I,
Preferred (7) ____100

CrownWillamettelstpf•
Cushm Sons p1(7%) 100
Dresser Mfg class B *
Class A *

Elk Horn Coal pref__51
Eng Pub Serf pf (6).. —
Fash Park Assoc pfd 111
Fed Min & Smelting 100
Preferred 100

Food Machinery 
Foster-Wheeler pref •
Franklin-Simon pref 100
Freeport Texas pref_ 100
;len Gas & Flee cl B •
3uantanamo Sugpfdlis

Elamilton Watch •
Elarbison-W Ref pfd 100
Sat Mog class A 1
Class A preferred.. 100

EIoudaille-Hershey el A*
Ent Comb Eng pfd ctfs *
Kelth-Allb-Orph pfd100
Kelsey-Hay Wheel c1B1
Kresge Dept Stores_  •
Laclede Gas prat- -.100
dallinson & Co pref li 1
distils Parry Corp_  *
vlengel Co pref___ _100
Vat Distill Prod rights_
gewport Industries_  I
'ac Tel & Tel pref_ _1
'ash Prod & Ref pf 1 

83

'eon Coal & Coke50
'Ierce-Arrow Co pf.1001
'Ms Terminal Coal 100
Preferred l0

'roducers & Ref of Ctrs
tevere Cop Bc Br pf 10
boss-Shelf St dc Ir.. _1
Preferred 1001

;perry Corp v t c II
J S Distributing p1.1001III
TSGyp8umpre1_100j
Trill, Leaf Tob pref_ l00i
Tnion Pipe & Rad pf100
--.- "-^^.,* in

Share.
70
500
520
40
40
50
400
200
800
140
190
710
400
120
360
20
180
300

500

30
100
300
401
10

580
10

1,351
350
goo
100
10
40
40
130
100
30

3,200
500
990
900
120
400
400
4 o o
10
170
600
210
110

220
140
140
10

7,300
100
600
600
180
230
90
300
890

102,400
2,300

70
10

300
200
300
191
11
100
200
760

88,800

14010434May
20
20
10

I $ per share.
40 May
71 May 1
20 may 1
19 May 1
634May
3 May 1
%May 1

3734May
2431May 1
3 h May
10 May
131May 1
2 May
5 May
293.4May 11
5 May
2 May
1134May 11

231May 11

92X May
434May
4231May 9
39 May 12
10 May 12
1434May 6
113 May 12
%May 6

10 May 6
1 May 8

5731May 6
30 May 11
20 May 10
44 May 9
45 May 11
30 May 11
85 May 10
634May 8
14 May 11
%May 6

2634May 9
434May 6
40 May 11
34 May 11
9 May
4634May
39 May
110%May

31 May
15 May

234May
62 May
131May
10 May
8 May
131May ii
14 May
33jMay 1
3 May
50 May 1
8%May
1 May
3034May
%May 1
3 May

102%May
6 May
3)(May 1
914May 1
131May
oimay 1
331Mav
20 May
1931May 11
2134May 8
2%May 6
8 May 8

8
104 May 10
634 May 12
6114May 8

5 per share.
40 May 6
74)(May 11
2231May 11
19 May 10
731May 12
3 May 10
11 Mayl 1

383May 9
28 May 11
4 May 12
1234May 11
13-4May 11
234May 11
534 May 8
32 May 11

8 5 May 8
8 2 May S

12 May 11

214May 11

9 103 May 11
6 434May 6

433jMay 6
40 May 6
10 May 12
17 May 12
113 May 1210831
%May 6

13)(May 12
114May 6
57)(May 6
30 May 11
20 May 10
44 May 9
4831May 12
30 May 11
90 May 11
8 May 11
1434May 11
134May 12
32 May 12
634May 8
4031May 11
37'/May 12
IOHMay 6
46)(May 8
39 May 6
113 May 11
114May 10
193lMay 11

3 May 6
64 May 8
2 May 11
10 May 8
1134May 11
14May ii
23 May 11
5 May 12
3 May 6
55 May 11
91(May 11
1 May 6
35%May 12
11(May 12
4%'May 8

102%May 610131
6 May 8
33.4May 10
934May 11
134May 11
734May 8
314May 8
20 May 6
20 May 11
2914May 12
434May 8
8 May 8

1061(May 910131
104 May 10
714May 6
6115May 8

per share.$
40 May
38 Apr
1231 Apr
10 Mar
231 Jan
3 May
% Feb

2731 Apr
16 Mar
131 Mar
434 Apr
1 Jan
X Apr
4 Apr
13 Jan
131 Feb
1 Feb
6 Jan

X Feb

8131 Apr
334 Feb
18 Feb
15 Jan
534 Apr
631 Apr

Mar
% Apr
6 Apr
% Mar

40 May
16 Apr
1811 Mar
3834 Apr
33 API*
17 May
74 mar
231 Mar
634 Feb
% Apr

2034 Apr
3 Feb
15 Mar
18 Feb
634 Apr
3231 Feb
12 Jan
97 Apr
% Apr

.5 Feb

234 Apr
48 Mar
% Mar

534 Apr
434 Apr
131 May
8 Jan
2 Mar
I Mar

3734 Apr
3 Feb
.% Jan

22 Jan
% May
131 Mar

May
531 Jan
11 Feb
4 Apr
14 Feb
4 Jan
3 Feb
7 Feb
7 Jan
851 Feb
234 May
71.4 Jan

Jan
96 Apri104
4 Apr'
35 Mar

per share.
4431 Feb
79 May
2234 May
19 May
731 Apr
3 May
% May

3834 May
28 M ay
4 May
1234 May
231 Apr
234 May
731 Mar
32 May
5 May
2.5.5 Apr
12 May

231 May

103 May
44 May
4334 May
40 May
10 May
17 May
113 May
% Feb

21 May
I% May

5734 May
30 Apr
2034 jail
4915 Apr
4831 May
30 May
90 May
8 May
1434 May
131 May
38 Jan
634 May
42 May
3731 May
1034 May
4631 May
39 May
113 May
134 May

25 Apr

334 Feb
64 May
2 May
10 May
1131 May
43-4 Jan
23 May
5 May
3 May
61 Jan
iiqi May
1 May
35% May
1% May
414 May

110 Jan
7 Apr
4 May
17 Jan
2 Apr
8 Apr
334 May
20 Apr
20 May
2931 May
434 May
8 Mar

10731 Jan
May

1234 May
65 May

STOCKS.
Week Ending May 12.

Sales
for

1Veek.

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. Highest.

Indus. & Misc. (Cone.)
Van Ftaalte pf stpd 100
Va Iron, Coal&Coke100
Vulcan Detinning MOO
Walgreen Co pref.— 100
WebsterELsenlohrpf 100
Wheeling Steel pref_100

Shares.
190
321
190
101
10

300

5 per share.
1434May 11
10 May 8
8034May 10
7834May 11
61 May 12
30 May 11

8 Per share.
16 May 12
15 May 11
86 May 12
7834May 11
61 May 12
3031May 12

5 Per share.
1434 May
234 Feb
57 Feb
75 Apr
50 Jan
15 Feb

8 per share.
16 May
15 May
86 May
8834 Jan
61 May
3034 May

* No par value.

Quotations for United States Treasury Certificates of
Indebtedness,. &c.—Friday, May 12.

Maturity.
Jill.

Rate. Bid. Asked. Maturity.
ha.

Rale, Bid. Asked.

Dec. 15 1933.. -
Sept. 15 1933...
June 15 1933...
Aug. 1 1934...
Feb. 1 1938_ _
Dec 15 1936_...,
Arr. 15 1936._

5.8%
1 X %
134 %
234%
2 % %
2 x %
231%

10042,
100922
100,22
10110st
9955ss
10015n
1002512

1006,2
1001,22
10092,
101"n
99242
10054,2
10055,,

May 2 1934.—
June 151936.,.
Apr. 15 1937.._
Aug. 1 1936—
Sept.15 1937...
Aug. 15 1933___
Dec. 15 1933___

3%
3%
3%
334 %
3 h %
4%
411%,

10210,2
10211,2
101232
1012231
101172,
10030s2
102022

102',,,
10211s,
101°3s
101"32
101,4,
101
10220..

U S. Treasury Bills—Friday, May 12.
Rates quoted are for discount at purchase.

Bid. Asked.
—

Bid. Asked.

May 17 1933 
May 24 1933 
May 31 1933 
June 7 1933 
June 21 1933 
June 28 1933 

0.625%
0.625%
0.625%
0.625%
0.625%
0.625%

0.25%
0.25%
0.25%
0.25%
0.25%
0.25%

July 5 1933 
July 12 1933 
July 19 1933 
July 26 1933 
Aug. 2 1933 
Aug. 9 1933 

0.625%
0.625%
0.625%
0.625%
0.625%
0.625%

0.35%
0.35%
0.36%
0.35%
0.35%
0.35%

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.—

Daily Record of U. S. Bond Prices.

First Liberty LoanHigh
334% bonds of 1932-47_ _.[Low_

(First 3 Hs)  Close
Total sales in 51.000 units--

Converted 4% bonds ofilfigh
1932-47 (First CO  Low_

Close
Total sales in $1.000 units--

Converted 434% bondrigh
of 1932-47 (First 41(5) Low-

Close
Total sales in $1,000 units— -

Second converted 4 ii %1HIgh
bonds of 1932-47 (First Low_
Second 43(s)  Close
Total sates in 51,000 units... 

FourthLiberty Loan (High
4 X % bonds of 1933-38_ Low_
(Fourth 43(s)  Close
Total sales in 81.000 units...

Treasury {High
434s. 1947-52  Low_

Close
Total sales in 81,000 units--

(High
4s, 1944-1954  Low-

Close
Total sales in $1,000 units...

IHIgh
334s, 1948-1956  Low_

Close
Total sates in $1,000 units— -

(High
831s, 1943-1947  Low_

Close
Total sales in 81.000 units...

(High
as, 1951-1955  Low-

Close
Total sales is $1,000 units--

r
Lo

ich
350. 1940-1943  w_

Close
Total sales in $1.000 units...

(High
331., 1941-43 11.0w. 

(Close
Total sales in 81,000 units... 

(High
314s. 1948-1949  Low_

Close
Total sates in $1.000 units...

May 6

1012232
10100s:
1010031

93

_
102
10155n
10109,

18

10i1W2
10255n
10255s2

61
108
10755ss
10755n

53
10425ss
104ust
10455n

32
10235,2
10255,2
102542

7
101512
101
1012,2

103
9704,,
975st
9710ss

89
10031n
10055s2
10030,,

2
101512
101
1015n

57
9825,2
98"as
98"as

84

May 8 May

101"s3
101042
1015511

79

101W.;
1015012
10101n

44

102 5;
10255n
10255,2

136
108
10755s
108

92
10455s2
15412,,
1045582

229
103
10255n
103

18
1015at
10030,2
101

45
opsn
9715st
9714n
211

1013,2
loon.
1014ss

16
1015st
1003111
101

92
985111,
9831s:
9823,2
558

9 May 10111112y 11
---

10124s: 10125n
1012032

1012232 1012032
80 28

102
102
102

5

IdiaL
10235n
102358

26
10858
1073522
1085st

122
10454,2
10411122
10421s

289
103
10205ss
103

55
10122,
1011,2
1012,2

23
971512
9712.2
9705,2
571

1015ss
101
101.51,

53
101512
1015n
1015st

12
993:2
9855ss
99
199

10-21;
1013022
102

37

1020522
10201st

66
108502:
1035ss
10815st

49
105033
1045512
1055n

260
10322.,
1035,2
10315st

151
101",,
101112
1011032

130
9755,2
9710,,
9725s
341

10115s
1014ss
1011s,

37
10155n
10151:
10155n

103
oon,„
99
9910.,
245

_
102032
10155n
102032

61

1020,,
102
1022st

24

10225,2
1025312

93
10835n
10852,2
10812,2

45
10550:2
1055,2
10515,2

450
10355,2
10320n
10355st

123
10134n
10155st
1015422

287
981122
ops.,
9720,
2,629

101.51n
10124st
10124st

6
1012132
10115n
10154st

378
992322
9911n

559

May 12

102032
101042
1025ss

85

-

1072-4;
1025ss
1023n

76

-

1020,2
10224,

252
109
108,1,2
109

136
1051es,
105102,
105222,

300
1041•ss
104
10415ss

51
101.35ss
10134ss
1015Iss

170
98132:
9833n
nun
708

101",,
101%1
10184,8

30
10123n
101"n
10100,2

120
99172,
992113
995233
450

Note.—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
10 Sat 3148 ----------------------------------------------- 10115st to 1011%26 let 434s . ----------------------------------------------- 10134ss to 1013428 4th 434s ...............................................102",, LO 10220,22 Treas. 31212 June ----------------------------------------- 1011,32 to 101",,2 Treas. 4s ------------------------------------------------ 1050Ess to 1051,2,

Foreign Exchange. 1
forTcaudecaksy's a(Frirdid3a.y96's%) aoct3us918rhateafofrorcsatbelreeling sterling exchange  

Commercial i
Were
al o n3 .9b6a banks, 3s1h9g83it ,

3.96, 60 days, 3.95; 90 days. 3.94 and documents for payment 60 days.
3.9534. Cotton for payment, 3.963..
To-day's (Friday's) actual rates or Par.s bankers' francs were 4.61 @

Low for the week 

4.6431 for short. Amsterdam bankers' guilders were ,,447.30 (4947.39.

and 85.60 francs low.
Exchange for Paris on London, 85.75, week's range, 85.84 francs high

The week's range for exchange rates follows:
Sterling, Actual— Checks.

High for the week 4.04%

Paris Bankers' Francs—
High for the week  4.74
Low for the week 

248..5602High for the week 
Low for the week 

Germany Bankers' Marks-

27.15
Amsterdam Bankers' Guilders—

High for the week 
Low for the week 

4468..4101

Cables.
4.0434
3.91

4.74
4.53 5i

28.61
27.45

48.15
46.55

The Curb Exchange.—The review of the Curb Exchange is
given this week on page 3289.
A complete record of Curb Exchange transactions for the

week will be found on page 3316.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
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Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Eight Pages-Page One

rffir FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING.

111011 AND LOW SALE PRICES-PER SH ARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. I

On basis of 100-share tots.

PER SHARE
Range for Precious

Year 1932,
Saturday
May 6.

Monday
May 8.

Tuesday
May 9.

Wednesday
May 10.

Thursday
May 11.

Friday
May 12. Lowest. Highest. Lowest. Highest.

S Per Share
5612 59
69 69
3218 34
1414 1518
18 18%

*3038 3212
*8712 9134
*12 1312
*378 5
*41 45
321 3312
7434 7434

4 158
1312 14
*55 65
34 3434
78 %
114 114
314 312
712 8
24 28
334 4
634 712
1012 11
8 812

1012 1238
10 1033

.15 
-- 

--
6 6%
62 65
2612 2812
5 514
014 078
1138 1173
714 734 7'2
151 1631
*4 6
*9 10
144 15
1812 1912

•10 113
614 64
1212 1212
1918 1918
154 171
39% 41
*1518 1778
11% 117

*218 3
38 38

*1 2
10% 1112
20% 2218
314 312
434 518
*14 %
2534 2734
7 714
8 8

116 116
19 2018
3318 34%
113 1214
*14 58

•118 114
13712 139
*72 75
1812 20
*118 41 1
23 241 1
4 4
5012 1134
1418 15
1058 1234
•15 1634
*37 3812
*29 30
*2818 30

134 2
238 23
*612 8

% '2
24 34

2018 2278
14 1518
1814 1912
26 26
6 0
15 15,
*84 912
8012 8212
69 69
2% 21.

fil.

$ per share
0534 5852
68 6812
30 3312
1338 144
1718 1778
*29 3012
*8712 913
12 12
*378 412
*41 45
3112 3338
7538 7512
112 134
13 1378

.55 63
33 3438
*1 114
lls 138
314 314
712 734
234 278
35 4
614 7,4
10 1014
614 8

10% 1112
83 912

*1512 
-- 

-_
6 6%
60 6314
2633 2734
434 514
812 918
11 11

71
1478 1638
*4 6
912 91
1412 1433
1714 191
1014 101
6% 612
12 1238
1834 183
1412 1614
39 401
*15 17
1012 1134

214 213
33 38

*1 2
10 107
2034 22
314 312
412 518
*14 38
2514 2678
7 712
734 8%

110 114
1734 1934
33 ' 35
11 1134
*14 58
118 114

139 141
75 75
1731 1912
*114 414
2134 237
*3 4

*1012 1314
13 141
1218 1218

*1118 1612
3512 38
*2712 2953
27 2818
2 214
234 3
*6 8

-13 12
*38 34
20 2178
127 1412
1714 1838

.26 30
0 618
134 2

*838 912
7814 8214
6712 0712
238 212
DOM Wil.
3 3'8
814 812
*7 9
2 212
312 4

*23 2778
*80 90

634 712
*62 6312
134 1412
*712 778
3,8 333
105s 1112
13734 69,4
I% 134
147 1512
*212 312
15, 134
25s 238

*2's 3
214 212

$ per share
5512 5732
67 68
2934 32
13 14
1658 17
2914 2914

.87 88
*10 13
*418 412
*41 45
3012 3134
7512 7512
114 158
1212 13
*55 65
3288 3334
114 14

•114 138
278 318
7 733
238 27
312 334
618 64
834 914
618 7%

9 12 10
812 8%

*15 _ __
512 -618
59 607
253  26%
412 412
758 8%
10 1014
*514 7
1412 16%
412 412
*8 10
14 14
1718 18
*912 1112
58 634

•11 13
*1634 1858
1434 1534
3812 40
*15 1678
10% 1114

234 3
% 14

*1 2
1018 1012
20 21
318 3%
4% 412
*14 38
2412 2534
612 7
a712 818

*112 1153
1778 19
32 33
1058 1118
*38 58
1% 118

*136 139
74 74
1814 2014
*114 4%
2134 2278
*2 4

*1012 1238
1418 1414
1034 1034
*12 16
3514 37

*2612 2958
.2618 2712

17 2
212 258
*6 778

12 -12
*38 34
1978 21
1212 13%
1613 1714

*26 297
618 618
*112 2
*812 912
7818 8018
66 67
238 231

, mar
23 3
734 778
•7 9
2 2
3% 3,8

*23 277
*80 90

65, 7
*62 63
1334 14
712 77
•332 372
1078 1118
67 688
2 2
1434 153
312 312
112 133

*258 27
*212 312
.211 212

$ per share
5712 5933
66% 69
3112 34
14 1518
17 1878
29 3014
*86 88
1112 1112
414 414

*41 45
3112 324
76 7612
1% 14
13% 1378
*60 63
34 35
*1 2
*138 112
3 314
714 778
258 278
334 4
64 7%
912 1033
712 814

934 1112
9 1012

•15 _ __
578 -614
61 634
2618 2834
*412 534
73 9%
10 1034
*614 712
1618 1738
*414 5
*812 10
14% 1414
1734 1938
*912 1112
6 612
1214 1212
*1712 19
153 17
40 4112
*15 1612
10% 1114

*27 31
38 38

*1 2
1038 11
204 2238
3 312
412 47
•74 38
2614 2758
658 7
778 812

*11218 115
1812 198
3334 3414
1112 12
*38 38
•1 1%
139 141
7418 74%
193 2114
*1% 414
23 2334
*3 4

117 1178
14 15
12 1212
15 15
3614 33
*25 2958
2712 2734
11 17
212 233
*612 734

-12 12
34 34

2118 2238
133 15
17% 1834

•26 2978
6 6
2 2
•838 912
8012 83
64 66
214 214

• mar
234 234
8 8%
*8 914
*218 212
378 3%

•25 27
*8014 90
7 712

*62 6212
14 1478
*712 778
37 37
1118 1112
0812 73
2 2%
148 1512
3 3
112 132
23 2%
213 212
212 212

$ per share
5952 6112
69 70
34 39
1518 16
1918 2038
3014 313
88 89
12 1334
*378 534
*41 45
3112 3214
763 77
1% 158

1388 1418
*60 65
3478 3512
*I 212
112 2
338 312
734 814
3 314
4 438
714 734
11 1178
814 812

1114 1178
1018 1058

.15 40
614 634
64 6534
2812 298
5 514
93 10
1118 1134
8 818
1788 1812
*4 5
97 1114
1413 147
1912 2014
1112 1112
6 612
1314 1378
19 1912
1634 1778
42 43%
1612 1612
1034 1114

*28 38
as %

*1 2
1078 1134
2212 24
312 312
434 51s
38 38

2818 2638
7 712
812 912

11412 117
2018 2114
3412 3558
1138 1214
*14 38

•1 112
14112 144
*7434 78
2118 225,
*114 4%
a2412 25

31 4

13 14
1434 1678
12 1314
*114 17
3814 4034
*28 2912
2814 2814
2 218
2% 234
*612 734

-12 13
*38 34

2233 2312
15 1534
1812 197
*27 30

533 533
*13 3
912 912
84 8858
6612 67
234 23

I mow-_
234 3
834 914
914 9%
212 212
4 414

27 27
*80 90
75s 733
62 6212
151s 1614
778 812
37 4

1114 112s
71 7378
233 218
14 1512
*212 278
158 218
3 414
278 334
234 314

$ per share
5012 6138
6978 7012
3718 3834
1518 1534
1812 20
31 3114
*89 9184
13 13
*378 412
*41 45
3078 3112
7718 7718
1 D2
1278 137e
*60 65  
348 3534
*34 134
178 2
358 414
77 838
234 314
414 434
712 834
1158 1278
8 818

1112 12
1038 11
*15 _ _

- -658 678
63 64'2
28 2914
5 51
9% 933
1112 1111
75 734
18 l87o
*4 5
11 .1112
14% 15
1914 198
*1012 12
6 61,
1318 135,
19 1938
168 1714
4112 4234
*13 17
10% 1078

*274 37
12 12

*I 2
11 1112
2212 2312
314 312
458 434
*14 %
27% 29
718 714
834 938

*112 117
1912 2034
34 3512
1134 1214
*14 58  
112 112

144 145
*75 78
215, 2278
01% 414  
24 248
*3% 414

1314 1412
1518 16%
14 14

*1118 17
3812 39
2933 2958
2814 2812
218 214
24 3
*612 734  

12 %
34 34

2218 2338
1412 1514
18% 1914
*26 30
6 6
*112 3
912 912
86 8775
6612 6812
233 234
mast NM

3
814 918
*8 918
238 212
438 412

25 2612
*80 90  
714 8

•62 6312
1512 1614
858 95
37 37

1118 1138
7012 73
2 218
145  153
2% 278
178 2%
33 37
33 312
3 338

Shares.
131,200
3,700

34,900
107,800
7,700
2,700

20
1,000
100

34,100
1,200
8.100

134,000

87,300
200

1.600
12,000
9,000
14.300
31,600
126,100
7,800
16,800

3.400
3.700

_ _ _  
6,700
34,200
82,600
1,900
14,500
3.500
900

110,400
200

1.300
3.100

42,500
120

13,800
3,900
1,500
20,400
18,100

30
10.000

700
800

24,200
11,100
7,600
16,500
1.000

216,000
6,400
8,100

80
59,900
4,800
12,400

700
3.800

90
86.700

144,400
300

1,300
1,600
630
100

3,600
100

1,200
6,300
2,000

6,600
400

161,500
74,000
16,800

100
2.000
600
20

58,200
1,000
2,300
=mow
2,6000
19,400

400
1,600
1,700

1,000

43,200
20

9,700
8,000
1,600

15.100
29,700
1.900

73.800
500

61,200
6,400
2.700
3,500

Railroads Par
Atch Topeka & Santa Fe-100

Preferred 100
Atlantic Coast Line RR 100
Baltimore & Ohio 100

Preferred 100
Bangor & Aroostook 50

Preferred 100
Boston & Maine 100
Brooklyn & Queens Tr_No par

Preferred No par
Skirl] Manh Transit___No par
36 preferred series A_No par

Brunswick Ter & Ry SecNo par
Canadian Pacific 25
Caro Clinch & Ohio stpd_ _100
Chesapeake & Ohio 25
Chic & East III Ry Co 100
6% preferred 100

Chicago Great Western... 100
Preferred 100

Chic Milw St P & Pao_ _No par
Preferred 100

Chicago & North Western_100
Preferred 100

Chicago Rock 181 & Pacific_ 100

7% preferred 100
6% preferred 100

Colorado & Southern 100
Consol RR of Cuba pref 100
Delaware & Hudson 100
Delaware Lack & Western_50
Deny & Rio Gr West pref - _100
Erie 100

First preferred 100
Second preferred 100

Great Northern pref 100
Gulf Mobile & Northern_ _100
Preferred 100

Hudson & 'Manhattan_ _ _ _100
Illinois Central 100
RR Sec etre merles A 100

Interboro Rapid Trail v t c_100
Kansas City Southern 100

Preferred 100
Lehigh Valley 50
Louisville & Nashvlile.._100
Manhattan RI 7% guar__100
Marsh Ry Co mod 5% guar.100

Market St RY Prior pref__ 100
Minneapolis & St Louis 100

  Minn St Paul & SS Marie_100
al o-Kan-Texas RR____No par

Preferred series A 100
Missouri Pacific 100
Cony preferred 100

Nat Rys of Mexico 2d pref_100
New York Central 100
NY Chic & St Louis Co 100

Preferred series A 100
N Y & Harlem 50
NYNIldt Hartford 100
Cony preferred 100
NY Ontario & Western 100
NY Railways pref No par
Norfolk Southern 100
Norfolk & Western 100

Preferred 100
Northern Fecal° 100
Pacific Coast 100
Pennsylvania 50
Peoria & Eastern 100

Pere Marquette 100
Prior preferred 100
Preferred 100

Pittsburgh & West Virginia 100
Reading 50

1st preferred 50
2d preferred 50

St Louis-San Francisco-100
lit preferred 100

St Louis Southwestern_ -100
  Preferred 100

Seaboard Air Line No par
Preferred 100

Southern Peen, 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

$ per share
3458 Feb 25
50 Apr 3
1612 Feb 25
814 Feb 27
912 Apr 5
20 Jan 5
6888 Jan 4
6 Apr 19
312 Mar 29

3534 Apr 19
21% Feb 25
61 Mar 2

12 Jan 11
712 Apr 3
5014 Apr 4
2458 Feb 28

12 Apr 18
12 Apr 5

133 Apr 6
212 Apr 5
1 Apr 6
112 Feb 28
1% Apr 5
2 Apr 5
2 Apr 5

312 Apr 10
278 April
151 Feb 24
114 Feb 24

3733 Feb 25
1714 Feb 25
2 Feb 28
33  Apr 4
412 Apr 4
212 Apr 4
438 Apr 5
134 Mar 31
212 Mar 31
1112 Feb 27
812 Apr 5
412 Apr 18
418 Feb 27
612 Feb 27

x12 Mar 31
85  Feb 24

2114 Jan 3
12 afar 16
6 Jan 3

178 Mar 3
% Jan 23
12 Mar 20
934 Jan 3
1112 Jan 3
1% Apr 1
133 Apr 1
18 Jan 3

14 Feb 25
218 Jan 25
233 Apr 11

100 Mar 31
11% Feb 27
18 Apr 4
73, Jan 4
Is Mar 15
12 Apr 4

11112Mar 2
74 May 9
95, Apr 5
1 Jan 25
133  Jan 3
711 Feb 17
37  Mar 3
6 Jan 3
412 Feb 28
612 Apr 19

2312 Apr 5
25 Apr 25
2312 Mar 31
% Jan 30
1 Apr 17
5% Mar 15

14 Jan 3
%afar 25

1118 Feb 25
418 Mar 2
572 Jan 3
15 Apr 24
418 Feb 25
112 Jan 10
57 Apr 19

6114 Apr 5
56 Apr 6
112 Jan 4

$ per share
6158May 12
7012May 12
39 May 11
16 May 11
2038May 11
3234May 5
89 May 11
1334May 11
5 Mar 16

4518 Jan 18
3312May 4
8078 afar 27
134Nlay 8

1488 Jan 6
57 May 2
3534Nlay 12
114Nlay 9
2 May 11
414May 12
8% Jan 10
314May 11
43oalay 12
834May 12
1278Nlay 12
91451ay 5

1314May 5
1114May 5
25 May 3
6% Apr 12
6534May 11
2953May 11
512May 12
10 May 11
1178May 6
81sMay 11
1878May 12
5 May 2
1113May 12
1618May 3
2014May 11
1112May 11
714 Mar 25
1378Nlay 5
1912May 5
1778May 11
4314May 11
1878 Jan 28
1214Nlay 4

3 Slay 9
% Apr 27
178Nlay 2
12 Slay 3
24 May 1
43 Jan 11
7 Jan 10
38 Apr 26

2938May 1
712May 8
912May 11

120 Jan 28
2114May 11
3558May 11
1278 Apr 21

1% Jan 20
112 Jan 11

145 May 12
83% Jan 5
2278af ay 12
2 Jan 12
25 Slay 11
412May 5

1412May 12
1678May 11
14 May 5
1734May 3
4034alay 11
31 Jan 14
2958afay 3
214MaY 3
3 May 8
6 May 3

__ __

58MaY 12
78 Jan 10

2312May 11
1534May 11
20 May 3
32 May 3
6% Feb 3
2 May 8
91251ay 11
8833May 11
69 May 6
234Nlay 11

5 per share
1778 June
35 July
934 May
33 June
6 June
911 June
50 June
4 July
278 July
2314 June
1118 June
3112 June

12 Apr
714 May
39 July
934 July
12 July
12 May
114 June
212 May
%June
118 May
2 May
4 Dec
112 May

31 Dec
2 May
412June
1 Dec
32 July
812 June
112 May
2 May
258 Slay
2 May
51 May
2 May
212 Dec
8 May
434 June
4 Slay
214 June
214 June
5 June
5 Jun
712 May
9 Sept4638
4 June

218 Dec9
18 Jan
12 Dec

114 May
314 June
112 Slay
212 Slay
12 Feb

83 June
112 May
2 June
8214 May
6 Slay
11% July
35 July
18 Dec
14 Dec

57 June
65 July
512 Slay
1 afar
612 June
78 Slay

1% June
312 June
212June
6 Dec
912 June
15 July
15 May

38 May
1 May
3 May
8% Dec
18 Jan
14 Jan

612 June
212 Slay
3 July
13 Nov
378 May
118 Dec
7 June

2733 July
40 May
10,72 June

-Sinle....L
I June
112May
2 Slay
12 June
44 May

10 June
68 July
158 Slay
22 June
12 June
812 Dec
114 June
414 Slay
3078 July

12 June
7% June
74 Dec
38 May
34 Slay
5, June
34 June

$ per share
94 Jan
86 Jan
44 Sept
2138 Jan
4112 Jan
3534 Aug
91 Sept
1934 Sept
1014 Mar
58 Mar
5014 Mar
7838 Mar
218 Aug

2088 Mar
70 Feb
3112 Jan
384 Aug
5 Aug
53  Aug
1512 Jan
412 Aug
8 Aug
1412 Aug
31 Jan
1633 Jan

2712 Jar
2412 Jar
2912 Sept
1113 Jar
9212 Sept
457  Sept
9 Jar
1134 Sept
157e Aus
1012 Am
25 Jar
10 Sep;
1512 Sep;
3034 Jar
2478 Sep;
1412 Jar
1488 Ma
1514 Sep
2514 Sep
2914 Set/
3814 Sep

Ma
2014 Ma

Ja;
58 Au;

438 Sep
13 Sep
24 Sep
11 Ja;
26 Jam

78 Sep
3633 Jill
934 Sep
1533 Jal

12712 Au,
315, Jai
7834 Jai
153  Sep
1 Fel
38  Sep

135 Set/
8112 De
2534 Sep
312 Sep
2338 Jal
514 Sep

18 Au,
26 Au,
24 Au,
2112 Au,
5214 Sep
33 jai
38 Sep
63  Ja:
93  Ja
1378 Sep
2012 Ja;
1 Sep
15, Sep
3758 Jai
1812 Sep
235  Sep
35 Sep
14 Ma
412 Jun
2412 Ja;
9412 Fel
7188 Au;
414 Au,

Mr.!, .
6 g2a1
1138 Sep
1114 Sep
4% Au;
8,8 Au;

2433 Au;
98 Ma
912 Sen.
73 Set)
3033 Ma
14 Sep
47  Au,
1612 Ma
6312 Set)
312 Sep
1633 Jai
4 Ma
35, Sep
814 Sep
8 Sep
8 Sec

carms
3 338
812 is
0 9
2 218
*312 4

*24 2978
*80 90

714 734
*62 6312
1333 137
712 733
352 338
1012 11
68 6914
15 158
15 1538
254 21
158 14
231 3
23 234
214 233

Preferred A 100
Western Maryland 100
2d preferred 100

Western Pacific 100
Preferred 100

Industrial & Nflicellaneous
Abraham & Straus No Par

Preferred 100
Adams Express No par

Preferred 100
Adams NfilLs No par
Address Nfultigr Corp No par
Advance Rumely No par
Affiliated Products Inc_No par
Air Reduction Inc No par
Air Way Elm Appliance No par
Alaska Juneau Gold afira___10
A P W Paper Co No par
Allegheny Corp No pat

Pref A with 330 warr__ _100
Pref A with $40 warr___100
Pref A without warr___ _100

Jwailisimem
118 Apr 6
4 Feb 27
558 Jan 12
1 Apr 22
17 Mar 2

131 Feb 23
80 Mar 3
3 Feb 28
39 Apr 11
8 Apr 7
518 Apr 15
134 Feb 21
734Mar 1

4712 Feb 25
12 Feb 28

1118 Jan 14
1 Jan 5
78 Apr 4

1 Apr 5
112 Apr 17
114 Mar 30

.imirlem
33sMay 6
938Nlay 2
978May 3
212May 5
412Nlay 12

2712N1 ay 4
80 Mar 3
8 Slay 5
6312May 5
1614May 11
1018 Jan 3
4 May 11
1134May 1
7378May 11
218May 10
183  Apr 24
312May 9
218May 11
4141‘ley 11
334May 11
338May 12

•Ilid and asked prices, no sales 00 this day. a notional sale. s Sold 15 days. z Ex-divIdend. y Ex-rights.
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3300 New York Stock Record-Continued-Page 2 May 13 1933gar 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 1.

On basis of 100-share lots.

PER SHARE
Range fo Prerious

Year 1932.Saturday
May 6.

Monday
May 8.

Tuesday
May 9.

Wednesday
May 10.

Thursday
May 11.

Friday
May 12.

for
the

Week. Lowest. Highest. Lowest. Highest.
8 per share
.14 15
9014 94%
11714 11912
1378 1413
•9 1114
2 2

•14 16
3214 34
164 171.4
1534 1614
41 41
434 514
2713 2814
2112 2134
.79 90
79 83
119 119
1478 l638
3212 3253

312 312
712 712
44 4414
3 3
21 2214
•158 21
7 7
95 1053
23 23
1234 1312
18 1838
*6 7
6 6
2412 25
373* 3778
7 738
3634 37
918 10
4 33

•218 3
14 14
36 36
1534 1614

*212 258
1012 113*
38 40

.22 23
8 828
2012 2138
1814 1918
934 1012
1334 1478
25 2512
*114 18
.3* 4
9312 15
2812 30
62 62
47 48
4312 4312
105 105
11 1134
68 63
4012 4034
52 53
9918 9918

912 10
100,4 10312
79 7934
804 8278

•107 109
10 10
20 21
20 22
16 173*
56 5713
812 914
39 3913
14 14
a5 531
54 514

.30 36
1214 13
813 812
124 1314
*6712 68
.5 7
9914 20
•95 101

*5913 60
338 358
2 24
2018 22
3 3
*314 4
3 3
10 1013

.11 14
*9 14
90 15
1812 1953
1713 18

.6712 88,2
*3 312
45 47
953 218
1012 1134
7 734
204 2078
82 82
*118 178
534 6

184 20
*67 70
18% 17

.64 75
59 59,2
478 514

*74% 7818
1258 138
2138 2212
244 2614
5214 5434
9 914
.9 10
•65 90
23% 24

•60 65

1418
11 12
*14 34
634 7

$ per share
1412 15
8713 9112
117 11714
1328 1434
*9 10
134 18

14 14
3114 32%
16 1613
15 16
42 42
5 5

.26 2714
2114 2134
*79 90
7714 8114
120 120
143 1512
3112 318

.24 314
712 712
437  44
3 3
20,4 2134
*113 218
634 7
9 103*
2012 225
124 131
1713 18
.612 64
.512 6
24 25
304 3738
718 718

.34 36
84 938
*38 4
.24 3
134 1314
38 37
1553 16

.214 212
10 11
38 40
23 23
713 814
2034 2114
1713 1812
958 1014
1318 1438
2414 2513
112 112
*38 12

*1312 15
2714 2914
8012 62
47 47
43 4314

*104 105
1034 1112
6.5 65
4014 4012
51 5318
99 99

9,2 9,2
99 10234
7712 7834
7914 8114
10812 10812
9 9
184 20
1912 21
154 1653
54 55
818 84
3714 388
138 17
54 6
54 538

.3214 3534
10% 124
838 838
1212 1318
*6712 68
.5 614
*1834 1912
*93 101

60 614
332 312
2 218
20 22
253 3
*334 4
278 27
924 1034
11 11
*10 15
*9 15
18 1914
1714 1712
6812 6812
*3 312
4212 4612
.178 214
1053 1112
7 78
18 2134
82 82
118 118
512 534
184 19

•67 70
1628 1678

*64 75
5034 60
454 518

.74 80
1214 13
2114 2258
248 2612
52 53
934 1038
10 1018
.65_
22,2 -2.3-,4
*62 65

-His -ii-
1012 114
*38 34
613 6%

$ per share
1453 1478
87 89'3
115 11534
1334 1412
.94 912
1.1113 2
*134 15
3114 3212
1534 1618
15. 15
*3712 41

478 5
257  264
21 211

.79 90
7714 7933

.11914 121
1418 1412
3012 3012

.218 314
713 718
43 431
3 3
1953 2014
*112 212
612 812
8% 934
18 19
1112 1212
16 16
634 7
534 614
24 2714
36 363
612 718

.3228 35
812 9
.33 %
*214 3
1218 1212
3512 3512
15 15%

.2 234
93* 1078
3812 3812
22 22
7 734
19 1913
16 1634
938 10
13 137
2458 24%
.112 18
4 %

.1213 15
2638 28
62 6218
.46 4712
43 43
1048 105
1034 1138

*6212 70
4038 404
50 .5238
100 100

912 1112
093  10134
76 77
7814 8038
10714 108
812 858
1712 1713
19 197
15 1528

.52 54
818 812
3634 38
14 14
5 5
5 5

.32 34
1118 12
*6 88
1234 1234
68 68
*5 6
18,2 1834

*95 101

6012 61
314 38
178 218
2012 2112
*258 3
*334 4
212 258
938 978

*1114 1534
*1014 15
.10 15
18 18%
1534 17
6912 6912
*3 314
4314 4412
.158 214
1038 1078
658 714
1718 1914

.82 ..82
*114 -1-7-8
514 553

19 2114
70 70
16 1614

*65 75
59 59
478 6

*704 80
1218 12%
2034 2158
2414 2512
5012 52
912 97

.1114 12
*85 __
2 114 -2-2
*61 6312

-5114 -3-2:1-8
1034 12
*58 54
64 612

6 per share
1434 1434
89 9412
115 115
14 15
914 914
al% 314
15 19
3214 3438
1534 1612
1513 17
*3712 41
478 5
26 27
21% 2134
90 90
7858 82
121 122
151  16
31 3134

*273 314
713 712
434 44
*3 312
2014 22
*2 212
7 718
958 1018
1914 2012
1212 13
18 1678
718 74
812 7
2912 3212
37 3913
63* 7
3314 3314
914 978
*38 12
*214 3
1313 15
3614 37/8
1358 1658

212 212
11 1158
3812 3912
2178 2173
734 8
1878 20
1634 1712
934 10,4
14 1538

*2434 25
*112 2

14 38
15 15
2734 29
6114 6278
46% 4712
43 43

90412 105
1112 1212

*64 70
4013 41
5214 5313

*100 1004

1153 1253
10214 10334
77 7812
x7918 8112
1074 10714
878 11
1712 244
2012 2114
1512 1634
.5314 .55
858 93
39 41
112 112
*3 5
5 558
3414 3413
12 124
•618 8%
13 144
6934 6934
*5 614
1858 1858

.95 101

61 62
314 312
2 218
2114 22
3 3
*334 4
258 258
10 1012
1114 1114
90 15
.10 15
1834 1934
1634 1914
70 70
*3 314
4418 4612
•158 218
1078 1152
7 834
188 27

_
.114 Iill
512 6

2134 23
70 72
1634 1714

.68 70
60 61
534 614

.73 7518
1234 1353
21 22
2558 2628
52 54
95 1058

9018 14
*65 __
2153 -2-438

.62 64

-52- -3-333
118 1212
*38 N
653 718

$ per share
15 15
9513 99.8
116 117
1514 16
10 1014
318 312
19 19
33 3438
1653 173*
1612 17

*38 4078
478 518
26 2714
2218 2412

.85 90
8234 8438

*122 125
1614 168
32 3412

314 4
9 9
44 44
*3 33*
2133 2253
*2 212
7 714
1014 12
2158 2312
1318 1512
174 20
714 74
712 8

3178 3414
388 3978
7 712
35 35
97 103s
.1% 12
.214 3
15 1514
38 39
1678 1738

234 312
114 1232
3912 47
22 23
814 834
2114 2212
19 1912
10 1012
1518 154
254 27
18 212
38 313

15 16
29 3013
83 65
4758 49
4334 44
105 105
1278 1334
70 70
41 4458
5313 5412
10018 10018

1134 124
10358 10634
79 8053
8118 8338
108 108
1112 14
25% 28
217u 23
17 184
57 57
913 98
4118 42
133 139

*3 43*
54 84
40 40
1234 1353
*713 8%
15 1578
6934 6934
*514 614
1912 1912

.95 101
6314 65
313 414
2 238
23 26
278 3

*324 4
234 234
1012 1078
14 14
15 15
*10 15
1934 2014
19 19

.71 74
*3 312
4658 4814
*158 2
1112 12
812 933
2758 32
*82 100
*114 178
578 8,4

2112 2214
•70 75
1738 1778
*64 70
62 634
53* 018
754 7518
1358 1453
221  2318
2638 2714
54 5512
1038 11

*1018 12,2
•65 _

- - 2412 -2558
.62 68

3334 348
1258 1318
54 54

714 712

S per share
1434 15
9512 98

11713 11712
15 1534
1014 1014
3 314

1918 1918
33 3558
17 1712
1618 1634

*38 408
434 518
2512 27
237  2412
*85 90
80% 8234

*122 125
1434 158
3312 3412

312 312
10 10
44 44
312 333
2034 2253
212 314
7 71
1118 12
23 2312
1413 1612
19 20
*7 713
713 734

2912 32
3712 3812
64 7

*3412 37
953 1014
% AI

*214 3  
143* 1434
39 3918
1612 17

34 34
113* 12
41 427
*21 22
853 9
23 2438
1914 21
98 103*
15 1534
2714 28
212 212
12 12

16 16
2814 297
66 67
494 51
44 454

904 105
1278 1312

*64 70
4378 4478
52% 5312
100 101

1114 1134
10458 1083*
7812 80
8014 82
108 10918
17 19
2612 3234
2228 2414
1734 1934
61 65
013 11
418 4514
133 138
458 6
534 6
40 40
1234 1314
9 9
15 193
75 75
614 814

*19 1912
.95 101

6512 69
418 413
212 234
2614 2914
3 3
4 4
2% 258
1018 1114
15 15

.13 15

.10 15  
1938 207
1812 19

*71 74
*3 312  
46 478
218 214
1078 118
8 88
2713 29%

.82 .

.1.14 -Fs
6 653
22 2312
*70 72
178 1778
70 70
62 64
534 64
7353 735
137 1438
2134 2212
2618 2034
53% 54
1012 1034
9018 1212
_•___ 65  
24 25
*63 64  

3358 3438
1212 1278
1 258
74 712

Shares.
310

103,100
1.200

34.200
400

11.800
1,000

35,200
6,100
6,600

50
6,000
430

5.500
20

130,300
900

7.700
2.600

800
700

2,500
800

23,800
1,900
2.100

187,400
10,100
13,000
3,700
1,300
8.500
14,300
11,100
8,300
300

34,700
2.000

5,500
1,500

15,500

3,000
44,600
1,980
270

77,100
6,100
7,100

97,600
71.600
4,000
500

1,700
290

74,500
3,000
2.200
3,200
130

30.000
80

7,000
20,100

900

29.600
286,400
4,000

61,400
1.600
3,900
1,900

54.700
56,700
2,700

45,200
18,100
3,400
1,020

11,900
400

198,100
500

34,000
80
100

1.500

3.100
101,100
61,600
16,600
1,700

50
1.700
13,800

290
100

101,800
5,000

30

38,800
1,200

169,900
174,000
9,030

40
20

72.000

2,810
230

4,800
100

4,400
12,000

200
90,100
9.300

94.000
8,500
9,700
260

14,500

.
49.400
40,300
1,600

33,900

Indus. & Misceli. (Con.) Par
Allegbeny Steel Co_ ___No par
Allied Chemical & Dye-No Par

Preferred 100
Allis-Chalmers Mfg____No par
Alpha l'ortland Cement No par
Amalgam Leather Co_ ..No par
7% Preferred 100

Amerada Corp No par
Amer AgricChem (Del) No par
American Bank Note 10

Preferred 50
American Beet Sugar__No par
7% preferred 100

Am Brake Shoe Sr Fdy _No par
Preferred 100

American Can 25
Preferred 103

American Car & FdY.--No par
Preferred 100

American Chain  No par
7% preferred 100

American Chicle  No par
Amer Colortype Co 10
Am CCM11111 Alcohol COM 20
Amer Encaustic THIng_No par
Amer European See's__No par
Amer & Porn Power___No par

Preferred No par
2d preferred No par
16 preferred_ _ _ 

__ 
_ _ No par

Amer Hawaiian S S ___ __10
-Amer lilde & Leather_No par

Preferred 100
Amer Home ProductsNo par
American Ice No par
6% non-cum prof 100

Amer Internal Corp_ __No par
Am L France& Foamite No par

Preferred 100
American LocornotIve__No par

Preferred   100
Amer Mach & Fdry Co .No par

Amer Mach & Metals__No par
Amer Nletal Co I.td_ __No par
6% cony preferred 100

Amer News Co Inc____No par
Amer Power & Light __No par
86 preferred No par
85 preferred No par

Am Rail & Stand Ban'y No par
American Rolling Mill 25
American Safety Razor No par
American Seating v t o_No par
Amer Ship & Comm_ __No par
Amer Shipbuilding Co.No par
Amer Smelting de Refg_No par

Preferred 100
213 preferred 6% cum_  10

American Snuff 25
Preferred 100

Amer Steel Foundries_No par
Preferred 100

American Stores No par
Amer Sugar Refining 100

Preferred 100

Ant Sumatra Tobacco-No par
Amer Telep & Teleg 100
American Tobacco 25
Common class 11_  25
Preferred 100

Am Type Founders__ _No par
Preferred 100

Am Water Wks & Elec_Na par
Common vol tr etts_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 & Smelt ____1
Preferred 25

Anaconda Copper Mining 50
Anaconda Wire & CableNo par
Anchor Cap No par
$6.50 cony preferred_No par

Andes Copper Mining  No par
Archer Daniels SlidFd_No par

  7% preferred 100

Armour & Co (Del) Pref 100
Armour of Illinois class A_.25

Class B 25
Preferred 100

Arnold Constable Corp_No par
Artloom Corp No par
Associated Apparel Ind No par
Associated Dry Goods  1
Associated Oil 25
All 0 & WI SS Lines__No par

Preferred 100
Atlantic Refining 25
Atlas Powder No par

Preferred 
Atlas Tack Corp No par
Auburn Automobile No par
Austin Nichols No par
Aviation Corp of Del (The)__5
Baldwin Loco Works...No par

Preferred 100
Bambergor G.) & Co prof  100
Barker Brothers No par
Barnsdal Corp 5
Bayuk Cigars Inc No par

1st preferred 100
Beatrice Creamery 50

Preferred 100
Beech-Nut Packing Co 20
Belding Ileminway Co No par
Belgian Nat Rys part pref____
Bendlx Aviation 5
Best & CO No par
Bethlehem Steel Corp No par
7% Preferred 100

Blaw-Knox Co No par
Bloomingdale Brotlaers_No par

Preferred 100
Bohn Aluminum & 13r_No par
Bon Aml class A No par
Booth Fisheries No par

1st preferred 100
Borden Co (The) 25
Borg Warner Corp 10
Botany Cons Mills class A50
Briggs Manufacturing_No par

$ per share
5 Mar 30
7034 Feb 27
115 Apr 21
6 Feb 27
534 Jan 10
53 Feb 21
5 Feb 23
1812 Mar 2
71 MarI
8 Mar 2
34 Apr 7
1 Jan 30
234 Jan 5
918 Mar 3
80 Mar 28
4912 Feb 25
112 Feb 27
618 Jan 23
15 Feb 28

158 Mar 31
313 Mar 1
34 Mar 2
2 Feb 21
13 Feb 27
1 Jan 5
373 Apr 1
37  Feb 27
714 Apr 4
43* Apr 4
614 Apr 4
44 Jan 5
212Nlar 2
1313 Feb 14
2912 Mar 1
334 Feb 24
25 Feb 15
414 Feb 27
14 Apr 21

114 Jan 3
57  Jan 3
1734 Jan 3
834 Feb 27

1 Jan 27
34 Feb 24
1513 Jan 4
17 Jan 20
4 Feb 27
97 Apr 5
9 Apr 1
458 Feb 27
534 Mar 2
2018 Apr 6

78 Mar 20
18 Apr 8

1112 Mar 3
1034 Feb 25
31 Jan 10
2012 Jan 2
3212 Jan 10
10213 Jan 11

452 Feb 28
3753 Mar 28
30 Feb 27
2113 Jan 19
80 Jan 19

6 Jan 13
8613 Apr 18
49 Feb 23
5034 Feb 25
10234 Mar 1

43* Apr 10
10 Apr 6
10% Apr 7
912 Apr 4
35 Mar 24
312 Mar 2

2228 Feb 16
38 Feb 8
24 Feb 17
214 Feb 28
20 Feb 21
5 Feb 28
418 Jan 6
8 Jan 20
6212 Jan 11
228 Feb 7
934 Mar 3
95 Feb 23

41 Jan 3
14 Feb 28
34 Feb 20
7 Feb 27
118 Jan 19
2 Mar 27
84 Apr 17
312 Feb 20
634 Nfar 24
412 Mar 22
412 Apr 11
1238 Feb 28
9 Feb 14
60 Apr 5
112 Feb 27

3114 Feb28
73 Feb 2
512 Feb 27
312 Apr 12
912 Apr 4
6814 Feb 28
88 Jan 4
3 Mar 2
314 Jan 6
27 Jan 18
7 Mar 2
45 Feb 24
45 Jan 5
312 Feb 20
6214 Apr 7
618 Feb 27
9 Mar 2
1018 Mar 2
2514 Fob 28
312 Feb 28
658 Feb 28
53 Jan 25
912 Mar 2
52 Feb 23

18 Feb 27
5% Feb 28
53 Apr 17
253 Feb 21

$ per share
1512May 4
9538May 11
12178 Feb 1
16 May 11
11 May 5
3I2May 11
191815lay 12
3434May 4
1734May 5
17 Slay 4
42 May 3
57g Apr 20
2814Nlay 6
2412May 11
90 May 10
8412 Apr 29
12834 Jan 28
1633May 5
3412May 11

414May 1
10 May 12
4434N1 ay 1
4 Feb 9
2334May 3
314May 12

1038 Jan 6
12 May 11
231251ay 11
1612S-fay 12
20 Slay 11
7385,1ey 11
8 Slay 11
3414Slay 11
40 Apr 20
712Nlay 1
37 May 5
1034May 1
3451ay 12
214 Jan 28
153815lay 2
3912 Apr 20
17385lay 11

312May 11
1238May 2
47 Slay 11
30 Feb 6
914 Jan 11
2412 Jan 11
2112 Jan 12
1034May 5
1334Nlay 11
28 May 12
212May 11

12 Apr 24
16 Apr 7
317215.1ay I
67 May 12
51 May 12
4514May 12
106 Feb 23
133415.1ay 11
70 May li
4478May 12
5434May 5
101 May 12

1258:Way 10
10933 Jan 11
81 Slay 1
8312May 1
117 Jan 14
19 May 12
32345lay 12
2414May 12
1934Nlay 12
65 May 12
11 May 12
4514May 12
178May 5
6 Slay 5
614 Apr 20
40 May 11
1518 Apr 20
9 Slay 12
1938May 12
75 May 12
612 Apr 24
1934May 5
100 Mar 18
69 May 12
412May 12
234May 12
2914May 12
358May 3
4 Apr 2S
318May 5
113/3May 3
16 Feb 14
15 May 5
512 Jan 14
207oMay 12
1914May 4
70 Slay 10
3 Apr 24

5612 Jan 11
234 Apr 24
1212May 2
93851ay 11
32 Slay 11
82 May 6
118May 8
638May 12
2334M ay 1
72 May 10
18 Apr 20
70 Apr 25
84 May 12
614 Apr 20
7518May 11
1458May 11
2312Nlay 5
2714May 11
5512May 11
11 May 11
1012May 8
61 Apr 25
25,8May II
64 May 1

3458May II
1318May 11
253Sf ay 12
7125tay 11

$ per share
5 may
4212 June
Ms Apr
4 June
413 July
14 Apr
4 Dec
12 Jan
312June
5 Slay
28 June

14 Apr
1 Apr
612 June
40 July
2953 June
9312June
34 June
15 Dec

Ps Apr
7 June
18 June
2 July
11 May
34 Dec

234 Apr
2 May
5 Slay
234 May
334 June
3 May
1 May
4% Slay
25 June
33 Dec
35 Dec
213 June
14 Jan

1 July
328 July
1718 Dec
712June

1 June
112June
812 June
14 July
3 June
1514 June
10 July
34 June
3 May
1338 June
*4 Juno
Is Apr

10 June
54 May
22 June
15 July
2134 June
90 Jan
3 May
34 July
20 May
13 June
45 May

234 Apr
8924 July
4012 June
44 June
9514 June
4 June
1012 July
11 May
11 Slay
28 June
18 May

1512 Jan
14 Stay
2 July
114 Slay
10 June
3 June
3 Apr
514 May
40 May
138 Slay
7 Apr
85 Apr
24 May

53 June
38 June

3l Slay
1 Slay
158 Dec
%June
3 May
612 July
44 Dec
54 Dec
858 Feb
7 Dec

4512 June
1 July

2834 Stay15134
12 Feb

112June
2 Slay
8 May
62 July

I2 Apr
353 June

2 Dec
30 Dec
1012 Nov
62 Dec
2914 May
258 Jan

573 June
412 May
534 June
714 June

1614 July
358 June
614 June
49 Dec
478 June
31 June

la May
14 Nov

20 July
338 May
14 Apr

278 June

1 per share
15 Sept
8814 Sept
120 Dec
1538 Sept
10 Jan
213 Sept
10 Mar
2234 Sept
1512 Sept
2212 Sept
47 Feb
27 Aug
934 Aug
1778 Sept
90 Feb
7373 Mar
129 Mar
17 Sept
50 Aug

714 Sept
26 Jan
38 Nov
814 Sept
27 Sept
5 Jan
154 Sept
15 Sept
3812 Jan
2114 Aug
33 Jan
813 Aug
6% Sept
27 Sept
5153 Mar
2158 Mar
88 Mar
12 Sept
84 Aug
414 Aug
1514 Aug
49 Sept
2214 Jan

34 Mar
914 Aug
32 Aug
33 Jan
1714 Sept
58 Jan
4034 Jan
1214 Sept
1813 Sept
22914 Slur
334 Sept
78 Sept

254 Jan
2714 Sept
85 Jan
55 Feb
3612 Aug
106 Sept
154 Sept
80 Feb
3634 Mar
3914 Jan
90 Aug

1014 Aug
13738 Feb
8684 Mar
8934 Mar
11812 Oct
25 Jan
70 Jan
3412 Mar
31 Mar
75 Jan
10 Sept
397  Sept
214 Aug
8 Aug
678 Sept
35 Aug
1933 Sept
15 Sept
1713 Mar
75 Sept
9 Sept
1513 Sept

10014 Oct

61 Aug
234 Sept
2 Sept
158 Aug
358 Aug
534 Sept
3 Aug
11 Sept
1612 Aug
1214 Aug
1512 Jan
2178 Sept
2512 Feb
7912 Jan
378 Aug

Jan
17 Sept
87 Dec
12 Aug
374 Aug
99 Feb
313 Aug
7 Sept

13 Feb
59 Jan
4312 Jan
95 Jan
4534 Dec
854 Sept
625 Deo
1834 Jan

78 24 Feb
295  Sept
74 Jan
10 Aug
14 Feb
61 Jan
2214 Jan
55 Nov
1 Aug
114 Jan
434 Mar
1414 Sept
114 Sept

1134 Mar

• Bid and asked prices. no sales on this day. a Optional sale. 2E3-dividend. to Es-rights. e Cash sale.
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New York Stock Record-Continued-Page 3 3301
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 Precious

Year 1932.Saturday
May 6.

Monday
May 8.

Tuesday
May 9.

Wednesday
May 10.

Thursday
May 11.

Friday
May 12.

EXCHANGE.
Lowest. Highest. Lowest. Highest.

5 per share $ per share $ per share $ per share $ per share $ per share Shares. Indus. tic Miscall. (Con.) Par $ per share 3 per share S per share $ per share9258 14 *124 1418 *1258 1378 1312 1312 134 134 1312 1312 400 Briggs dr Stratton No par 714 Feb 28 1312May 5 4 May 1012 Jan*7712 78 76 76 76 76 7712 7714 78 8014 7812 7812 3.000 Brooklyn Union Gas No par 6312 Apr 5 82 Jan 11 46 June 8912 Mara44 44 434 4378 43 44 4414 46 4512 4612 4514 4512 3,700 Brown Shoe Co No par 2812 Mar 3 4612May 11 23 July 36 Feb*4 434 *4 412 *378 414 *4 44 412 7 6 712 8,300 Bruns-13alke-Collender_No par 134 Mar 3 712May 12 118 July 412 Sept6 638 64 614 6 6 6 614 63s 653 638 634 3,600 Bucyrus-Erie Co 10 2 Feb 27 634May 4 112 June 714 Sept814 912 8e 834 73a 812 812 9 918 94 838 9 4,100 Preferred 5 234 Feb 23 10 May 5 212 Niay 1018 Sept5018 5018 5018 5018 5418 5418 •5312 54 54 54 •54 57 220 7% preferred 100 2012Mar 31 5418May 9 35 June 80 Sept112 158 158 134 134 178 134 2 2 214 2 214 6,500 Budd (E CI) Mfg No par 54 Apr 15 214May 11 12 Apr 318 Sept538 538 514 538 538 6 614 612 8 8 878 9 560 7% preferred 100 3 Nf ar 16 9 May 12 312 July 14 Jan17a 218 2 218 218 218 2 238 258 314 278 314 16,600 Budd Wheel No par 1 Feb 8 314Nfay 11 38 May 412 Jan*112 2 *112 2 *112 2 *112 2 *112 2 *112 2   Bttlova Watch No par s Mar 2 2 Apr 20 14 Apr 312 Jan458 5 5 5 5 5 512 7 7 734 7 712 14,900 Bullard Co No par 212 Feb 17 734May 11 218 May 8 Sept1212 134 1238 13 12 1238 1212 1318 13 1312 1234 1312 27.600 Burroughs Add Mach_No pa 618 Feb 14 1378May 3 614 June 1314 Aug212 24 212 258 *214 212 214 214 212 212 214 258 2.400 Bush Term No par 1 Apr 1 334 Jan 5 3 Dec 2134 Mar*5'8 6 *5 6 514 514 *5 6 478 5 47e 5 600 Debenture 100 1 Apr 3 914 Jan 11 7 Dec 65 Mar•10 15 *812 1058 *812 104 812 812 *512 12 *512 12 100 Bush Term Bidgs gu pref -100 712 Apr 26 2312 Jan 5 1214 July 85 Jan114 14 *1 114 1 1 *1 114 *1 114 *1 114 300 Butte it Superior Mlnlng___10 1 Feb 10 114 Apr 21 12 July 178 Sept138 138 P8 14 118 118 118 138 114 138 114 114 1,200 Butte Copper & Zinc-------5 12 Mar 31 112 Apr 20 12 Apr 2 Sept.238 212 24 234 24 24 218 218 238 24 258 312 4,400 Butterick CO No par 114 Apr 10 312May 12 138 June 54 Sept
1814 1934 1718 2038 1734 1934 1078 2114 2118 2178 2018 2138 69,800 Byers Co (A M) No par 812 Feb 25 2178May 11 7 May 2458 Sept*48 50 4818 5078 *4812 504 5034 5178 52 5212 5218 54 540 Preferred 100 3018 Mar 2 54 NI ay 12 354 Nlay 69 Sept174 1878 17 1814 17 18 1712 1818 1838 1878 18 1878 9,000 California 

Packing_- 
__No par 734 Mar 2 1912May 1 414 Jun 19 Sept4 58 4 5s 58 58 58 58 34 34 34 78 3,500 Callahan Zinc-Lead 10 14 Jan 19 78 Apr 22 18 June 118 Sept412 478 412 478 438 412 412 434 434 5 458 5 12,000 Calumet ee Hecla Cons Cop_ 25 2 Feb 7 518May 5 112 May 74 Sept54 6 54 6 514 514 6 6 618 612 *6 638 1,600 Campbell W it C Fdy_ _No par 2 Feb 28 612May 11 212 June 914 Aug1118 1214 11 1112 1034 11 1114 12 1158 1212 114 1212 16,400 Canada Dry Ginger Ale  5 758 Feb 25 1212May 11 6 June 15 Sept2312 234 2312 24 2212 23 2312 2312 2414 27 2612 30 10.900 Cannon Mills No par 14 Feb 2 30 May 12 1018 June 2334 Sept*7 71 *7 714 612 638 718 718 634 714 *678 7 1,100 Capital Adminis el A No par 412 Feb 24 712 Apr 21 218 Apr 913 Sept•15 261 *15 34 *15 34 *15 34 .15 34 *15 34  Preferred A 50 2518 Jan 18 28 Jan 18 19 June 32 Aug581s 6158 564 6Oe 5612 59 5812 6034 6158 6314 5958 6218 145,800 Case (J I) Co 100 3(61 Feb 27 6314May 11 1634 Jun 6534 Sept6612 6612 65 65 65 65 6458 65 6538 68 6512 67 820 Preferred certificates_  100 41 Feb 27 6938May 3 30 May 75 Jan1414 151 134 1514 1334 144 1412 15 1514 1578 1518 1534 31.400 Caterpillar Tractor__ ._No par 512 Mar 2 1578Nlay 11 433 June 15 Jan134 1412 1338 1458 1312 19 1814 20'l 1978 2078 1812 1934 95,700 Celanese Corp of Am__No par 418 Feb 27 2078N1 ay 11 114 June 1258 Sept*1 las *1 2 *1 2 112 112 2 214 24 214 600 Celotex Corp No par 4 Mar 15 214May 11 78 Aug338 Jan84 1 58 58 •1/4 11 *12 11 114 114 x34 113 900 Certificates No par 38 Feb 4 114May 11 58 Dec 214 Feb*218 3 *218 3 3 3 *258 3 3 314 4 4 300 Preferred 100 112 Jan 5 4 May 12 118 Dec 712 Mar2812 29 2814 29 2712 2858 28 287e 2812 2914 2812 29 5,100 Central Aguirre Asso__No par 14 Jan 3 3014Nlay 5 738 June 2012 Sept34 334 34 34 •338 4 312 31 *338 4 *358 4 500 Century Ribbon Mills.No par 2 Apr 19 334Nlay 5 238June 614 Jan*68 70 68 68 68 707 *66 78 *66 78 .66 78 230 Preferred 100 52 Feb 27 7078May 9 55 Dec 85 Jan20 2112 1918 2934 19 20 1914 2038 2012 2158 19 2114 48.800 Cerro de Pasco Copper_No par 578 Jan 4 24 Apr 20 31 June 1512 Sept212 24 212 258 24 24 24 238 238 238 24 2'2 4,000 Certain-Teed Products_No par 1 Jan 9 234May 4 58 Dec 338 Feb12 12 *1012 1658 *1012 13 *11 1318 12 12 12 12 300 7% preferred 100 4 Mar 27 13 May 5 453 Dec 1853 Aug

1258 1258 1258 1234 124 1234 1258 124 1212 1234 1253 1278 4,100 City Ice dc Fuel No par 7I0 Mar 3 1418 Apr 20 11 Oct 2812 Feb48 49 4812 497a 4834 49 4834 4834 4914 50 4912 4978 660 Preferred 100 45 Apr 7 x5214 Feb 15 4338 Nov 68 Jan1618 1618 •1513 204 *1518 2078 *154 2018 •1578 2078 1518 1578 300 Checker Cab Mfg Corp 5 713 NI ar 23 2078 Jan 18 1612 Aug 304 Sent2534 27,4 2512 2678 2518 2652 2612 2814 2818 2978 2818 2934 45,900 Chesapeake Corp No par 1478 Jan 3 2978May 11 478 June r2034 Sept412 458 4 44 34 4 378 414 414 434 44 478 7.100 Chicago Pneumat Tool_No par 218 Mar 31 478May 12 1 May 634 Jan9 9 834 834 834 878 84 914 912 10 1014 1012 2.300 Cony preferred No par 512 Feb 28 1012Nlay 12 212June 1214 Sept1178 1178 1114 1114 12 12 12 12 1214 13 13 14 530 Chicago Yellow Cab__ _No par 618 Jan 4 14 May 12 6 Dec 14 Mar1112 144 1434 1518 *1412 1538 15 1634 17 1734 17 1714 3,600 Chickasha Cotton 011 10 5 Mar 2 1734May 11 5 June 1212 Sept5,2 54 *5 54 5 512 5 5 54 54 518 54 1.600 Childs Co No par 2 Feb 28 534May 5 1I2June 8 Sept1758 1858 1718 1812 174 1818 1814 1912 194 2012 1912 2014 301,600 Chrysler Corp 5 734 Mar 3 2012Nlay 11 5 June 2134 Sept1 14 1 1 18 1 118 1 1 78 1 78 1 4,990 City Stores No par 14 Feb 28 14May 6 14 July 218 Jan*6 17 *5 17 *5 17 *5 10 *5 17 *6 17   Clark Equipment No par 5 Nf ar 24 658N1 ay 5 314 July 834 Jan•16 1738 16 16 •134 16 *1478 17 1614 17 1612 17 600 Cluett Peabody dc CoNo par 10 Jan 27 17 May 11 10 Apr 22 Mar•90 95 9234 9234 *90 95 *90 95 .90 95 *90 95 10 Preferred 100 DO Jan 4 9234May 8 90 June 96 Feb83 8414 82 8314 8112 8214 8234 8378 8458 857a 834 8411 4,900 Coca-Cola Co (The)-No par 7312 Jan 3 288 Mar 15 6812 Dec 120 Mar*4412 45 4412 4412 *4458 451s *4434 4518 4518 4518 *45 4534 200 Class A No par 44 Apr 19 46 Feb 11 4158 July 50 Mar1434 1538 1418 1518 144 1434 1434 1518 1514 16 1538 16 20,500 Colgate-Palmolive-Peet No par 7 Mar 30 16 May 11 1014 Dec 3112 Mar7012 71 *6812 7012 69 70 71 7112 7214 75 *72 7478 1.100 6% preferred 100 49 Apr 3 81 Jan 18 65 June 95 Mar74 738 7 738 612 7 74 734 734 814 8 858 10.000 Collins & Aikman No par 3 Apr 4 85851ay 12 234 Stay 1078 Mar.41 6378 *42 6378 *35 634 *35 6378 .40 634 *40 6378  Non-voting preferred_ _ _100 ____ ____ __ ____ __ 55 June 80 Mar*5 1014 *5 1012 *5 1058 5,4 514 *6 8 *6 8 100 Colonial Beacon Oil Co_No par 514May 10 12 Jan 4 9 Jan 1213 Oct712 834 8 84 8 858 834 94 9 938 858 914 6.600 Colorado Fuel it IronNo pa 312 Apr 4 958May 5 278 July 147s Sept4534 4814 4434 4818 45 4714 4812 5412 5214 5512 53 564 67,400 Columbian Carbon v t a No par 2318 Feb 27 5614Niay 12 1312 May 4178 Mar108 1118 1034 1114 1058 1114 1114 1214 1212 13 1258 1278 4,400 Columb Pict Corp v t c_No par 658 Nf ar 27 13 Slay 11 414 May 1478 Aug1578 17 1534 1634 1518 1578 164 17 1714 18 174 18 177,000 Columbia Gas dc Elec_No par 9 Mar 31 18 May 11 414 June 21 Sept701s 70'8 68 70 .68 711 .70 7112 72 74 74 74 500 Preferred seriesA 100 59 Mar 2 775a Jan 16 40 Apr 7978 Aug84 91 818 9 812 84 858 978 1018 1034 10 105a 33,900 Commercial Credit__ __No par 4 Feb 27 1034,May 11 378 June 11 Mar2112 22 •19 2212 *21 22 a21 21 21 2112 2158 22'8 1,000 Class A 50 16 Feb 27 244 Feb 9 1134 July 28 Sept•1812 20 *1812 20 .19 20 *19 20 20 20 *20 21 90 Preferred B 25 1818 Nlar 21 21 May 4 1012June 21 Sept75 75 *75 7912 75 75 *75 791 *75 791 *75 7912 SO 65% first preferred- .. 100 70 Mar 24 7612 Feb 10 40 June 75 Nov2918 3014 29 3014 2811 2912 2914 321 3212 3338 32 3334 43,500 Comm lavest Trust___No par 18 Mar 3 3334Nlay 12 1078 June 2778 Mar91 91 *89 91 *89 9234 8912 91 8912 8912 8934 91 700 Cony preferred No par 84 Jan 4 9773 Jan 31 5512June 82 Nov___
636% 1st preferred 10 10334 Jan 18 11112 Mar 1 88 June 102 Dec1618 1678 1538 1658 1538 16 16 17 1678 1712 1612 17 97,500 Commercial SolventsNo par 9 Feb 25 1814 Apr 20 312 May 1334 Sept2 218 2 218 2 218 2 21a 215 214 218 212 213,500 Commonw'Ith it Sou__ _No par 138 Apr 1 278 Jan 11 158 June 513 Aug3212 3434 3334 3334 31 324 32 32 3414 398 3914 4238 5,900 $6 preferred series__ _No par 21 Apr 4 50 Jan 12 2738 June 6812 Star*3 8 *3 8 *3 4 312 312 *4 8 *4 8 200 Conde Nast Publio'ns_No par 3 Apr 4 312May 10 5 May 12 Sept13 1314 12 1314 1134 1214 1214 13 1212 1312 1234 13 18,600 Congoleum-Nairn Ine-No par 738 Jan 31 1312May 11 612June 1214 Sept*84 11 11 11 *912 11 *94 107s 104 1078 1034 11 500 Congress Cigar No par 613 Feb 24 11 May 2 4 May 11 Sept8 8 *7 812 *7 812 8 812 *8 9 *8 9 300 Consolidated Cigar- -  No par 312 Apr 6 912May 3 358 Dec 2412 Jan4512 4512 4478 45 4418 4418 4418 4478 45 45 47 47 300 Prior preferred 100 31 Apr 5 5018 Apr 22 17 June 60 Mar*3 318 3 358 *234 3 3 314 3 312 35a 4 6,000 Consol Film Indus 1 134 Jan 4 414 Jan 20 1 June 538 Jan812 834 838 918 834 878 834 958 912 10 10 1012 11,800 Preferred No pat 578 Mar 21 1178 Jan 23 234 Jun 114 Niar5038 5234 504 5234 50 5112 52 5234 5334 5638 x5418 5558 224.700 Consolidated Gas Co. .No par 40 Apr 3 6314 Jan 11 3113 Jun 6834 Nlar•8112 86 8458 86 85 8512 8512 8612 8814 8914 89 8912 4.500 Preferred No par 080 Apr 21 99 Jan 3 72tiJune 991s Dec3 3 3 3 3 3 3 3 3 3 3 314 3,700 Consol Laundries Corp_No par 218 Apr 17 512 Jan 10 4 Dec 104 Jan8 812 758 814 74 8 8 834 812 9 814 918 187,200 Conso1011 Corp No par 5 Mar 3 918May 12 4 June 9 Aug97 97 •9678 110 *97 99 *97 99 •97 9918 .97 9818 100 8% preferred 100 9512N1 ar 1 1004 Jan 11 79 Feb101 Sept53 54 58 53 58 54 58 78 78 1 78 114 41,000 Consolidated Textile- _No par 14 Mar 1 114N1 ay 12 14 Star 158 Aug4 4 4 453 414 414 414 414 44 5 434 714 10.300 Container Corp class A 20 118 Jan 10 714May 12 88 June 212 Feb2 2 2 l's 178 2 2 2 2 2 2 3 16,700 Class 13 No par 14 Feb 15 3 May 12 14 May 14 Jan714 8 714 758 718 712 712 8 8 814 814 853 13,500 Continental Bak class A No par 3 Mar 1 85aN1 ay 12 24 Stay 8 SeptIls 118 1 118 1 118 1 118 1 118 118 114 16,100 Class B No par 12 Jan 5 114May 12 12 Apr 138 Aug4612 4714 4478 4518 4312 44 45 4534 4534 4614 46 4614 3,600 Preferred 100 36 Jan 3 4714May 5 2478 June 4734 Mar5334 551s 524 5412 5212 5338 63 55 55 574 554 5638 42,400 Continental Can Inc 20 3514 Feb 23 5714Nf ay 11 l758June 41 Mar634 684 612 612 6,2 612 64 818 8 814 7 8 7,000 Cont'IDIamond Fibre 5 312 Feb 25 814May 11 3 Apr 812 Sept24 25 2314 2412 2214 2318 2234 24 2412 2S's 2378 244 19.800 Continental Insurance_ __2.50 10l2Mar28 2678May 5 6t4 May 2514 Aug278 3, 278 34 234 24 24 31 278 3'2 3 314 226.200 Continental Motors_ _ :No par 1 Mar 27 3'2M ay 10 51; Slay 334 Sent101s 10o 10 1034 10 1012 101: 1158 1114 117s 11 12 225,000 Continental 011 of Del-NO par 478 Mar 3 12 May 12 358 June 94 Sept6712 70s 8818 70 67 6912 6978 7138 7038 72 6958 7118 36,200 Corn Products Refining- _25 4538 Feb 25 74 Apr 20 2434 July 5538 Sept•128 130 *128 130 128 128 130 131 130 130 130 130 360 Preferred 100 117,2M8r 15 14534 Jan 21 9912June 140 Oct44 424 412 5 412 434 412 47 478 558 5 518 16.900 Coty Inc Pio par a2 Mar 24 518Nlay 11 113 May 74 Sept3212 3312 324 3234 3158 3258 32 3222 3134 32s 32 3212 6,400 Cream of Wheat etre...No par 23 Feb 2 3334May 5 1312 June 2612 Oct74 8o 8 818 7 714 8 8 8 858 814 838 5,400 Crosley Radio Corp  No par 214 Mar 28 878May 5 24 May 714 Sept24 25 2312 25,4 2312 25 2434 293 2912 30i 2912 3458 31,500 Crown Cork it Seal No par 144 Feb 27 3458May 12 z778 May 2378 Dec3012 31 30 3012 3014 31 3034 32 33 34 3312 36 5.500 $2.70 preferred No par 2412 Feb 27 36 May 12 1738 June 3012 Nov*214 212 212 24 24 212 284 23 3 31 318 314 1,600 Crown Zellerback v t o_No par I Apr 10 314N1 ay 12 12 June 3 Aug15 1938 1712 1812 17 1712 1738 1814 1858 1914 1834 1878 6,300 Crucible Steel of AmerIca_100 9 Mar 2 1934May 5 6 Slay 2314 Jan33 3318 32 34 *3112 32 33 3434 3434 3738 37 39 790 Preferred 100 16 Feb 27 39 May 12 14 Dec 494 Jan•134 14 2 2 178 178 2 2 178 173 2 2 1,100 Cuba Co (The) No par 12 Feb 21 258 Apr 24 12 June 313 Sept7 712 678 714 634 7 634 714 634 71s 613 718 11.100 Cuban-American Sugar_ _ _ .10 118 Jan 16 84 Apr 20 3s May 34 Aug46 46 45 45 •44 46 4534 4614 *44 461 45 46 170 Preferred 100 10 Jan 9 4858 Apr 20 312 May 28 Aug40 40 *38 40 38 39 38 39 40 4254 42 43 4,400 Cudahy Packing 50 2034 Feb 21 43 May 12 20 May 3513 Mar16 1614 15,2 1612 1512 16 16 163i 1634 17 17 17 3,900 CurtLs Pub Co (The). . _No par 612Mar 3 18 May 1 7 June 31 Jan4512 4512 45 4512 45 464 46 47 47 49 47 5012 5,500 Preferred No par 30 Feb 23 5012May 12 3734 Dec 86 Jan24 212 218 212 218 214 218 214 2.8 2s 258 3 121,800 Curtiss-Wright 1 112 Feb 23 3 May 12 78 May 34 Sept4 412 334 4 3,2 334 34 412 412 434 458 5 34,500 Class A 1 2 Mar 30 5 May 12 112 Star 434 Sept1034 1114 11 1112 10 1114 1112 1214 1218 1212 12 12 4,100 Cutler-liammer InO___No par 414 Jan 6 1212Ni18y 11 312May 12 Sept3 3 34 318

.
318 34 31a 358 334 4 378 34 1.800 Davega Stores Corp 

  Davison Chemical No pa
5158 Feb 23

12 Mar 27
6 Feb 3
44 Jan 10

214 Oct
1 May

74 Sept
914 Sept

__
-.-4.13 3 .112 3 *112 3 *112 3 *112 3 *112 3  Debenham Securities 238 Jan 20 238 Jan 20 1 June 238 Dec104 11 1012 104 1012 1012 1012 1012 1034 1118 11 1118 3,200 Deere it Co pref 20 64 Feb 24 1112 Apr 20 64 June 154 Jan68 70 66 6734 67 87 6714 6712 70 72 71 71

.18
3,300 Detroit Edison 100 48 Apr 3 72 May 11 54 July 122 Jan•17 1834 *1534 1834 *1534 1834 1814 1878 18 18 20 600 Devoe it Raynolds A__No par 10 Mar 1 1878N1 ay 10 7 May 1634 Oct2418 2412 2314 2412 2312 2412 2312 234 24 2434 24 2412 5.000 Diamond Match No par 1712 Feb 28 24345lay 5 12 Apr 194 Sent•2634 2712 27 2714 2714 2714 2714 2714 2612 27 2612 2612

2138
1,800 Participating preferred___25 2618 Feb 27 2814 Apr 29 2012 May 2834 Dec183. 194 1914 2058 20 2078 2034 2158 2112 2212 22 149,100 Dome Mines Ltd No par 12 Feb 28 2212N1 ay 11 712 Jan 124 Dec1732 1734 17 18 1714 1734 174 184 1734 1814 1734 1818 13,400 Dominion Stores Ltd_No par 1012 Feb 27 18147'lay 11 1114 June 1812 Sept1412 15 1334 144 1312 1378 14 15 1438 1512 1458 1512 27,600 D0118188 Aircraft Co Inc No par 1014 Feb II 1512May 11 5 June 1858 Sept434 4458

•134 2
4418 4678
14 134

4518 4612
*Ps 2

4613 4814
*138 2

4712 4812
*Ps 2

47 481a
*14 2

49.100
200

Drug Inc No par
Dunhill International_No par

29 Mar 31
72 Apr 10

4812N1ay 11
134May

23 May
8 53 Dec

57 Feb
312 Sept

*Bid and asked prices, no sales on this day. a Optional Sale. x Ex-dividend. c Caih sale. y Er-rights.
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3302 New York Stock Record-Continued-Page 4 May 13 1933
E ar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST. SEE FOURTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sales 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
May 6.

Monday
May 8.

Tuesday
May 9.

Wednesday
May 10.

Thursday
May 11.

Friday
May 12.

for
the

Week. Lowest. Highest. Lowest. Highest.

$ per share
*1014 14
*86 92

414 412
65 6534

*11112 115
9 934
5418 5814

*10018 10012
114 15
7 71/4
1718 1814
*7914 83
218 218
218 214
758 8
18 1858
1614 1612
337 3458

14 14

48 48%
*107 120

718 712
*23 26
2558 26
10 1014
*458 5
*114 18
*10 25

*38 %
*212 412
6 6

*16 24
*34 118

*838 95
*40 50
*234 3
112 158
234 278

*17 1878
2212 2412
*634 712

4.1612 20

85 85
1814 1834
68 68
5734 58

*10 14
*82 95
*8 838
1218 13
412 48
22 2214
218 214

297 3012
*1512 20
7 718
*114 138
812 812
634 7

•70 80
2518 2578
11 1114

1734 1814
*10312_ __

534 -612
314 358
614 612
1334 14
3612 361

*10712 10912
1914 2058
1112 1134
313  3212
1 118

*812 10
*12 13
*11 20
*32___
5434 -5512
9434 9434
2134 2278
8212 8312
71 712

*318 314
3738 778

*45 50
314 358

2312 25
7812 79
11 138
97 10
*812 834
*16 20
1378 1458
5438 543
Vs 334

•12 15
814 9
61 61
712 778
1912 211
*96 102
1158 1258
3334 3533
302 3214
63 64
1278 1358
*30 41

213 234
878 914
7 758

*2934 32
•1878 20
298 30
9 912
20 21
997  100
114 158

*178 218
*20 21
30% 30%
*1878 1912
*26 2934
27 31
20 2014
*6 612

*1614 25
*6312 65
14 14

14 14
12 12

$ per share
*1014 14
*86 92
412 478
645  6612

*112 115
9 10
5414 5814
100 10018

78 138
*612 812
17 18
7914 7914
178 2
2 2%
7 8

*1658 1734
1514 1612
3334 348
88 12

.49 50
*107 10818

712 712

*24 247
2712 2712
978 978
5 5
*1% 18
*10 25

*14 78
*212 412
6 634

*20 24
1 112

*814 958
44 44
3 3
112 134
258 27
19 19
22 2318
*634 758

*1612 20

*86__
1712 -193-4

*66 ' 68
564 58

*1014 14
*85 95
8 938
1178 1318
438 412
21 2138
218 314

2934 3134
*10 1912
*758 10
158 158
812 812
6% 7

*70 80
2314 25
10 1034

1534 1738
*10312 - --
6 -658
3 314
6 6
13 1334
35 3534

*1.0712 10912
19% 2038
1138 1134
31 3178
1 118
10 1012
*11 20
*12 20
3214 3214
5438 5578
9514 9514
2138 2312
83 83
*712 8
318 318
712 712

*471 51
314 312
24 2412
*77 95

118 114
10 1012
812 84
20 20
1318 1438
5313 5318
314 338

*12 15
814 878

*55 60
758 73
le% 2138
*96 10118
1034 1212
3338 35
2938 3233
6134 63,4
13 1378

*31 41

212 234
812 812
7 714

*29 32
20 20
2912 3018
9 91
1958 21
9912 100
114 158
178 2

*17 2012
*31 36
*1834 1912
*26 284
28 31
1914 20
8 6

*1614 25
6318 65
14 14
38 38
*12 %

3 per share
*1014 14
*85 92
412 434
6514 6714

*112 115
858 93
5412 56%
100 100
*1 11
*612 97
16% 173
7914 7914
134 134
17 2
634 714
1512 16
1434 1434
3314 3438
4,38 12

487 5014
*10714 10818
7 718

*24 25
*26 267
918 918
*5 51
*114 134
10 10
*14 78

*212 412
612 612

*20 24
114 134
814 814

*40 48
2% 318
178 Vs
258 258
1734 18
20 2214
*834 7'2

*1512 --_-

*78 95
1714 1812
6538 6558
5738 5778

*10 14
*85 95
834 84
1178 1258
*4 5
2014 2078
234 314

2912 3014
193 193
*758 10
*114 138
812 812
612 634
70 70
2314 237
10 10%

15 1512
10312 10312
614 612
*234 *3
*534 6
1218 13
3314 3434

*107 10912
18,8 1912
1112 1134
304 3112
1 11
10 10
*11 20
*12 20
*3134 -
54585312 -5414

94 94
2134 2234
82 8212
*712 8
318 318
732 738

4712 4712
3 314
238 24
*79 95
1,8 118
*912 1014
71 818

*113 20
1234 1332
5218 53
3 314

*12 15
814 812

*55 59
718 712
194 204
*92 101
10523 1138
3078 3278
2914 31
6118 6118
13 13%
*30 41

212 258
812 812
634 6,4
30 30
1978 1978
294 308
812 88
1918 1978
100 100

114 138
2 2
19 1912
*32 36
*1818 1834
*2618 28,4

234 234
*18 22
578 573

*1614 25
61 61
*1318 1312

14 38

12 12

$ per share
*1014 14
.8918 92
434 514

6714 7138
*11214 115

912 1058
577k 5934
10012 10012
1 1

*612 8
17 198
*75 7914
*134 2
218 214
712 734

1512 1638
15 15
3412 3514
*14 12

4914 51
10818 108%

712 712
2312 2334
*26 2712
9 912
5 6
134 178

*10 25
*14 78

*212 412
612 612
20 20
114 218

*778 914
*44 50
*214 3
134 134
258 234

*1712 1812
2212 2312
*634 712

*1512 ---

*78 85
184 1934
65 7018
5718 58

14 14
*85 95
9 10
13 13,4
*412 5%
2058 2112
31 4
3012 3112
*1112 1914
*734 15
138 112

*818 878
7 714

*71 78
2312 2534
11 1118

1518 1578
*112 _ __

638 -7
234 3
*518 6
13 1378
3412 3413

*107 10912
1958 2012

*1112 11,8
317 3214
1 118

*10 12
*11 20
*12 20
32 32
5312 5458
*9412 9584
2278 24
82 82
*7% 8
318 314
8 818

*45 51
314 338
2414 26
*79 95
114 114
912 912
8 958

*16 20
1314 137s
*5212 5478

338 31
1412 1412
8 914

*55 60
712 8
2018 21
*92 101
1112 1212
31 3334
31 33
6114 6212
14 1518
41 4412

23s 253
814 9
6,4 7

*28 3134
*19 25
3058 3012
853 958
198 2112
100 100
114 112
2 2
20 2012
*3212 36
18% 1834
*26 2858
253 27s

*18 20
*512 612
*1614 25
*61 85
14 1414

14 14

12 12

$ per share
*1014 14
901/4 92
434 518
7012 7414
11434 11434
10 1118
60 63
10012 10034

118 114
*612 8
19 20

*---- 7914
178 1%
238 238
8 812
1534 1734
1812 1914
3634 4012
*38 12

504 51
*10812 120

734 814
2414 2512
26 2712
1138 912
612 634
*134 2
*10 25
.14 78

*212 412
7 814
21 21
112 2
914 914

*4414 50
*214 3
134 2
278 312
18 1838
2353 2478
*7 712

*1512 ____

*78 95
1912 2034
70 7018
58 60

*10 12
*86 95
934 1014
1358 1418
412 5
22 23
0312 4
3114 3178

*1214 20
*818 12
112 134
878 878
714 712

*7312 78
2618 27
1114 1138

16 1714
*104 112

63, 673
3 314
512 6
14 1534
3512 3614

*107 10912
2012 2114
1112 11,4
3212 33%
1 114
12 12
*13 20
*14 20
3214 321

5513
9534 9534
12418 2434
8212 83
*712 734
314 358
838 812

*45 51
3% 334
26 2718
*79 95

114 114
10 1014
914 934
20 20
1338 1438
54 55
314 312

1412 15
913 914
60 60
78 914
21 2112
*93 100
1212 13
34 35
33 3334
6414 6412
1458 1518

*46 4912

253 234
834 934
7 714

*30 32
*1978 21
3038 3112
914 912
2158 2212
100 100

112 158
2 218
21 2134
36 40
1878 1938
*26 2834
27s 314
20 201
612 71

*1614 25
65 65
15 1618
38 18

*12 513

$ per share
*1014 14  
*9012 94
414 58

7034 7212
115 115
1018 12
6078 6414
100 101
*1 114
*612 978
1818 1912
7914 7914
18 2
214 212
818 834
1712 22
1712 19
8812 3938

12 12

5038 51
*107 120
8 812
2812 2812
2818 3434
9 9
614 614
*134 18
*10 25

*14 78  

*212 412  
8 814
22 2212
138 112
934 1012
488 50
234 234
*134 2
312 373

1814 19
2418 2478
*7 712  
*1512 --

*78 95
20 207
7012 72
59 5912

12 Ti
*86 95  

978 10
1318 1338
5 5
2238 2314
3% 378
3114 3178
*1212 20
914 914
158 2
ski 98
7 714

*7334 78
2534 2612
1034 12

1612 17
*104 111

618 612
3% 314
7 7
16 1812
3534 3612

*107 10912  
20 21
11,8 1184
3138 3258
118 114

1112 1134
*1212 20  
*131  20  
3212 3212
5458 5538
96 96
2358 2434
8212 8318
*712 758
314 314
812 812

*45 51
334 37
26 2634
*79 95

118 114
*918 10
978 1078
20 20
1314 1334
5312 5312
314 312
15,8 16
834 914

*55 5912
878 10
2012 2114
*93 100  
12 1278
3414 3512
3112 3278
62 64
138 1434
46 46

258 234
918 10
71 8
32 33
20 20
30% 3138
918 918
22 24

*100 102
15s 134
134 2

*20 21
43 43
1912 1973
*26 283  
3 318
20 20
712 784

*1614 25  
63 67
16 168
38 '1
12 13

Shares.

30
7,500

35,700
50

43,900
310,900
3,000
3,600
200

107,000
30

1,800
11,200
98,400
7,600
3.200
9,800
400

6,100
100

3,800
900

1,300
1,600
1,400
500
10

4.100
70

4,000
1,100

30
600

1,700
9,600
1,500

11,800

......

10
61,200
2,100
9,400

300

5,100
22,700
1,000
5,600

45,800
25,700

10
30

1,500
260

6,500
200

31,100
10,400

23,200
10

22,800
2,200
1,600
1,535
4,000

256,600
10,100
41,100
13,300
1,100

1,700
13,100

600
1074900
2,500
100

1,100
190

10
3,600
7,200

40
6,300
900

7,700
160

66,400
800

9,900
500

10,400
20

34,600
53.700

89,900
7,100

114,500
3,500
45,700

190

38,800
9,800
8.600
600
300

9,400
10,100
70,700

700
23,500
2,700
2,400
126
600

15,100
800

1,200

450
6,400
6,800
1,300

Indus. & Mime11. Won.) Par
Duplan Silk No par
Duquesne Light lot pref -100
Eastern Rolling Mille No par
Eastman Kaiak (N .B_Ne par
6% cum preferred 100

Eaton Mfg Co No par
El du Pont do Nemours____20
6% non-voting deb 100

Eltingon Schild No par
63i % cony 1st prof 100

Elea Auto-Lite (The) 5
Preferred 100

Electrie Boat 3
Eleo dr Mus Ind Am shares__
Electric Power & Light No par

Preferred No par
$6 preferred No par

Elec Storage Battery_ _No par
Elk Horn Coal Corp_ _No par

Endicott-Johnson Corp---50
Preferred 100

Engineers Public Serv_ _No par
$5 cony preferred_ _No par
353,6 preferred No par

Equitable Office Bldg_No par
Eureka Vacuum Clean_No par
Evans Products Co 5
Exchange Buffet Corp_No par
Fairbanks Co_  25

Preferred 100
Fairbanks Morse & Co. No par

Preferred 100
Fashion Park Assoo-No par
Federal Light & Trao 15

Preferred No par
Federal Motor Truck No par
Federal Screw Works_No par
Federal Water Ben, A.-No par
Federated Dept Stores.No par
Fidel Pisan Fire Ins N Y_2.50
Fifth Ave Bus Sec Corp.No par
Filene's SOW No par

Preferred 100
Firestone Tire Si Rubber- _10

Preferred series A 100
First National Stores. __No par

lot preferred 100
1st prof convertible 100

Florsheun Shoe class A_No par
6% Preferred  100

Follansbee Bros No par
Foster-Wheeler No par
Foundation Co No per
Fourth Nat Invest w w 1
Fox Film class A No par
Freeport Texas Co 10
Fuller (GA) prior pref_No par
$6 26 prof No par

Gabriel Co (The) el A_No par
Gamewell Co (The)-  No par
Gen Amer Investors.  No par

Preferred No par
Gen Amer Trans corp 5
General Asphalt No par

General Baking 5
$8 preferred No pa

General Bronze 5
General Cable No par
Class A No par
7% cum preferred 100

General Cigar Inc No par
7% preferred 100

General Electric 
N a P la r0Special

General Foods No par
Gsn'l Gas & Elea A_  No par
Cony prof series A-.No par
$7 prof class A No par
$8 prof class A No par

Can Ital Edison Else 
Corp--

- -
General Mills No par

Preferred 100
General Motors Corp 10
$5 preferred No par

Gen Outdoor Ad v A No par
Common No par

General Printing Ink-Na Dar

$6 preferred No par
Can Public Service---Ns par
Gen Railway Signal_-__No par
6% preferred 100

Can Realty & Utilities 1
$6 preferred No par

General Refractonea-__No par
Can Steel Castings pre! 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 o No par
se cony preferred No pat

Goodrich Co (B F) No par
Preferred 100

Goodyear Tire & Rubk_No par
lot preferred No par

Gotham Silk Hose No par
Preferred 100

Graham-Paige Motors 1
Granby Cons M Bm Si Pr. -100
Grand Union Co tr cits_No par
Cony prof series No par

Granite City Steel No par
Grant (W T) No par
Gt Nor Iron Ore ProP-No par
Great Western Bugar_No par

Preferred 100
Grigsby-Grunow No par
Guantanamo Sugat.......No par
Gulf States steel No par

Preferred 100
Hackensack Water 25
7% preferred class A 25

Hahn Dept Stores No par
Preferred 100

Hall Printing 10
Hamilton Watch prod 100
Hanna (MA) Co $T pt-No par
Harbkon-Walk Retrao_No par
Hartman Corp class B-No par

Class A N. par

8 per share
913 Apr 22
90 May 4
118 Mat 30
46 Apr 4
110 May 2
318 Mar 2
32% Mar 2
9712 Apr 20
38 Feb 4
4 Mar 29
10 Apr 4
7814 Mar 29
1 Jan 3
1 Feb 14
31  Feb 27
712 Apr 4

a614 Apr 5
21 Feb 16

111 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 i5
212 Mar 23
10 Feb 25

bs Jan 26
434 Apr 6
38 Apr 20

34 Mar 16
34 Feb 27

138 Feb 25
713 Feb 27
1014 Mar 27
5 Mar 22
9 Apr 5

81 Apr 6
918 Apr 4
42 Mar 3
43 Mar 2

---- --
-- --

712 Feb 7
80 Apr 19
212 Feb 28
413 Feb 28
2 Feb 27
1358 Mar 1

34 Mar 29
161 Feb 28
9 Jan 9
4 Jan 19
1 Feb 27
612 Jan 20
258 Feb 28
42 Feb 23
1334 Feb 28
45s Mar 3

13 Jan 3
90114Mar 30
218 Feb 6
114 Mar 31
214 Feb 27
612 Mar 30
29 Jan 3
100 Mar 15

11011788
AApprr 223

21 Feb 24
58 Apr 1
3% Apr 3
7 Apr 20
5 Apr 6
2414 Jan 9
3512 Mar 3
921 Mar 28
10 Feb 27
6512Mar 3
51 Jan 9
212Mar I
314 Jan 4

31 Mar 18
2 Apr 6
1314 Jan 3
e934 J1111 11
38 Feb 16

513 Jan 19
21z Feb 27
938 Feb17
958 Apr 20

4784 Apr 19
34 Feb 9

314Mar 1
234 mar 2
48 Apr 22
3 Feb 16
12 Feb 27
100 Jan 18
3 Mar 2
9 Feb 28
9% Feb 27
2714Mar 2
758 Apr 4
41 Apr 3

1 Apr 3
378 Mar 2
358 Mar 2

2212 Apr 5
11% Mar 24
1684 Feb 28
5% Feb 27
67 Jan 19
7212 Jan 3

. %Mar 8
14 Jan 23
6% Feb 27
RN Jan 16
15 Mar 18
25 Apr 8
118 Feb 28
9 Apr 1
3% Feb 27
15 Feb 11
451  Jan 4
618 Feb 25
12 Apr 3
14 Mar 18

$ Per Mare
15 Jan 3
102 Jan 30
538May 1
7414May 11
130 Mar 20
12 May 12
6414May 12
108 Jan 5
158May 6
714May 6

2078 Jan 11
88 Jan 5
25 Apr 7
258May 11
8% Apr 20
22 may 12
1914May 11
4012May 11

12May 8

51 May 10
10818 Mar 16

912 Jan 11
32 Apr 21
35 Jan 27
11 Jan 3
638May 11
178May 10
10 Jan 4

5 May 1
814May 11
2212May 12
2 May 11
1012May 12
54 Feb 18
318MaY 5
2 May 11
378May 12
1918May 5
2512May 5
7% Mar 23
1612 Apr 25

86 Jan 16
2078May 12
72 May 12
60 May 11

---- ---- --
---- ---- --
14 May 10
97 Jan 10
1014May 11
1418May 11
558May 4
2334 Apr 20
4 May 10
3178May 11
178Mar 5
914May 12
2 May 12
978May 12
712maY 5
7158May 5
27 May 11
12 May 12

1878May 1
10514 Jan 26
7 May 10
312 Apr 21
7 May 12
1812May 12
40 Apr 29
112 Jan 25
212114Mjaany 11

12
3338May 11
112 Jan 3
12 May 11
14 Feb 23
1434 Jan 11
3212May 11
5614MaY 1
98 Jan 10
x2434May 11
8312maY 6
8 Apr 25
35811,lay 11
812May 11

4712May 9
41 Mar 16
2718May 11
80 May 2
114May 1
1012May 8
1078May 12
20 May 4

- 2014 Jan 11
75 Jan 9
334MaY 3
16 May 12
9%maY 1
61 May 5
10 May 12

I 2158May 5
103 Jan 4
13 May 5
3714May 5
3334May 11
6412May 11
1518May 10
46 May 12

278May 6
10 May 12
814 Apr 20

3412 Jan 9
20 MM 8
3112May 11
912May 3
24 May 12
1037, Apr 19
134May 12
25, Apr 20
21 May 11
4312May 12
1978May 12
28% Jan 12
338May 3
20%May 11
734May 12
18 Jan 11
67 May 12
1678May 12

12 Jan 10
76 MID 5

$ per share-$
512 June
87 May
1 June
35% July
99 Jan
3 June
22 July
8034 June
% June

214 May
812June
81 June

12 June
78 Arne

234 July
1084 July
878 July
1258 June

le Jan
16 July
98 May
4 June
16 July
18 July
1012 Dec
2 June
12 May

934 Jan
1 Sept
1 June
214 Dec
10 Dec

12 June
814 Dec
30 June
111 May
%May
214 Dec
613 June
6 May
534 June
7 Mar

75 June
1012 June
45 July
35 July
% Feb
14 Feb
18 Oct

414 Apr
63 July
2 June
3 May
1 July
1014 June
1 July
10 May
2% May
3 June
14 June

51 Dec
12 June

26 June
912 June
434 June

1012 June
90 June
%June
14 May
112May
334 June
20 June
75 June
8i2 May
10% July
1938 May

38 July
3 June
514 July
514 July

1818 Apr
28 May
76 July
738 June

5614 July
4 June
258 Nov
212 July

2712 June
1 May
61 July
65 July

14 May
5 June
134 June
8 Mar
1038 Jan
45 June
78 June

638 Dec
318 June
35 Apr
253 May
814 May
70 July
214 May
7 May
512 Mal,

'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
la Mar

212 June
12 July
15 May
19 May

58 July
718 July
311 July
20 Oct
33 May
7 May
ls Dec
%June

per share
15 Sept

10138 Nov
612 Sept

8784 „Tap
125 Oct
97 Sept
5934 Feb
10518 Aug

218 Sept
1212 Jan
3234 Mar
10014 Feb

21 Jan
4 Jan
16 Sept
64 Jan
5512 Jan
3314 Mar
54 Aug

3714 Sept
115 Nov
25 Feb
51 Feb
57 Mar
19 Jan
714 Mar
21t Sept
114 Jan
184 Sept
4 Aug
618 Aug
478 Mar
178 Bent
22 Jan
64 Mar
35 Feb
238 Aug
1033 Mar
1534 Sept
2734 Jan
812 Mar
1612 Sept

94 Jan
1878 Aug
68 Aug
541 Dec
34 Aug
238 Aug
2 Aug
10 Feb
99 Nov
814 Sept
1573 Sept
714 Aug
2258 Sept
57 Aug

x2858 Nov
26 Oct
32 Feb
312 Sept
17 Jan
512 Sept
71 Sept
3534 Mar
1512 Jan

1958 Mar
106 Sept
5 Aug
5 Sept
111 Sept
2534 Sept
3858 Mar
106 Dec
2618 Jan
11% Bent
401 Mar
234 Feb
2434 Jan
30 Aug
40 Feb
25 Mar
481z Sept
9612 Dec
2438 Jan
871/4 Mar
9 Feb
4 Jan
14 Jan

60 Feb
7% Aug

2858 Jan
90 Jan
214 Sept
1634 Sept
1558 Bent
27 Aug
2414 Mar
7213 Aug
334 Aug
31 Jan
103 Bent
76 Sept
8 Aug
2058 Sept
10112 Dec
1238 Sept
3314 Sept
2914 Aug
6913 Aug
3034 Sept
7012 Oct

453 Jan
1138 Sept
934 Mar

3514 Mar
17 Sept
3014 Mar
1314 Jan
12 Aug
83 Aug
234 Bent
1 Sept

2118 Sept
40 Oct
23 Jan
28 Apr
414 Aug
28 Aug
1118 Jan
30 Mar
70 Jan
18 Sept
2 Sept
4 Mar

• Bid and asked prices. no sales on this day. a Optional saie. z Er-dividend. 2 
Ex-21ghtti

'.,- ,-,_ 4
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New York Stock Record-Continued-Page 5 3303
t ar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST. SEE FIFTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1932.
Saturday
May 8.

Monday
May 8.

Tuesday
May 9.

Wednesday
May 10.

Thursday
May 11.

Friday
May 12. Lowest. Highest. Lowest. Highest.

$ per share

-- 2" -is;
*81 8612
7 7
2412 2578
*93 94
50 53
84 84
---- ----

478 512
*5 558

*185 189
318 338

*45 4538
1914 20
4 41
1618 1678
714 77
31/4 334

*12 58
*112 214
4318 445
375 4034
27 27
5 5
*134 23
*212 3
114 112
512 57
175 178
9 9

111 112
5 518
16 16%
88 38
3 3
327 348

•10014 110
5% 553
3 3
1312 1412
*90 92

*412 5
112 134
38 34
72 58
4 418
*512 6

*3712--- 
-

197 211
3912 4038
2614 2614
44 45
1134 127k
338 33
23 23
478 47

*1914 20
3612 36'2
27 281
*62 67
66 66

•__ _ 105
ii 6
11 1138

234 27
17 171

4458
734 858
47 47
1812 1738
1134 1134
*134 3
*612 934
278 1038

*94 951/4
153078 347

- -
2738 2832
3118 3112
514 514
734 8
1138 194
50 50
11/4 158

312 312
58 5914
1912 1978
1412 1534
7934 8034
7938 8078

*127 132
1758 188
17 1714
1112 1112
20 21
1634 1734
53 54
238 234
*34 214
354 37

•11314 120
1812 1878
*96 101

112 2
*6 7
17 1712
884 91/4

.17 34
1412 1434
*79 7912
2634 2734
52 53
*312 334
1214 1238
178 2

*212 338
*4 658
57 57e
1114 11i
11,3 1,
734 8%
131/4 131

14 58
we 1138
21 23'l

•107-- _-22 2234
*214 212
*518 7

*2034 40

$ per share

-RI 'Ill;
8612 88
*612 7%
235 25
9312 94
51 51
*82 85
---- ----
5 538
5 5

*185 19112
314 31/4
45 4538
1858 2012
4 4%
16 1678
6% 714
318 334

12 82
2 2
425 4514
38 393
2612 2712
41/4 5
•134 23
*258 3
114 138
51/4 534
*15 178
*6 8
110 111
5 5
16 1718
38 38

238 212
3114 34

*10014 110
5 514
3 3
1312 1438
90 90

*412 512
134 2
*% 31
*12 38
378 488
*5 6
*40 __

--1914 2014
39 3912
26 2614
43 44
1114 1234
338 334

2278 2314
*418 Vs

*1758 19
3512 3612
26 28
*6312 68
66 66

*__ 105
Lii 61/4
1034 1138
278 3
1612 1712

14 -412
738 8'4
47 47
1538 1738
1212 1212
*134 3
*512 934
10 1033
*95 9534
*31 33
- -2714 2852
2912 3114
*412 6
712 734
11 1118
847 59

114 112

*314 338
58 59
19 1958
1512 18
*78 80
791/4 81

*127 135
1712 18

*17 1818
1134 1212
20 2114
1612 1832
55 56
258 234
*34 214

34 3512
1511314 118
18 19

1596 101
134 2

*618 7
17 175s
8'8 84

*16 34
14 1412
*75 7912
2534 27
5134 55
*312 338
12 12
178 2
3 3
412 612
6 6
114 111
78 78
75 8

1314 133
14 38

1014 113
22 2254

*107 _
2114 -2i1
212 3
*518 67
*2034 301

$ per share

- - --214----. -"
*87 89
*612 8
24 2414
93 93
50 51
821 8212
---- ----
478 5
*412 5
191 19112

312 38
*45 4712
1812 188
378 3%
15 1534
618 634
33 358
12 12

134 184
4218 4712
3712 39
2512 26
41/4 41/4
*I% 214
258 258
118 114
514 51/4
.112 178
*7 934
109 11034
48 434
1512 1618

14 14
134 21/4

311 327
*10038 105

434 5
2118 234

a1318 1334
*87 91

.412 5
134 2
*12 34
12 38
372 412
*512 6
*40 _
*191/4 16'14
3812 39
2512 26
43 43
1114 1218
338 338

*17 2278
*4 578
1978 1978
3518 3518
26 2714
*64 66
66 66

*100 105
*512 6
1012 1118

234 234
16% 1678

*412 1
714 818
47 47
1534 1678
12 12
.158 3
*812 9
978 10%

*95 954
1531 33
-
.2713 iiii
2912 3018
412 412
714 712

*10 1112
*47 59

112 112

*318 314
5712 58
1812 185*
17% 1914

*7712 80
7812 8012

*127 135
1734 1734

*1612 1818
*1134 1214
1953 203*
1652 1738
55 55
21/4 238
*34 214
34 34
11312 11312
1758 1814

1597 101
I% 2
*614 7
1638 1718
81/4 8%

*16 34
14 14
75 75
25 26
503* 5214
312 312
1118 1118
17s 17s
212 212
434 434
514 514
1118 1112
',a 114
712 778

*12 13
14 38

101, 11
22 2212

•107 _ _
1978 -2118
3 3
*51, 67

512034 40

$ per share

---
*88 89
*7 812
2414 2512
*93 94
53 53
*82 84
---- ----
5 558
*412 5
195 19518

334 47
45 45
1934 2034
378 414

1512 1614
624 714
33 353

12 12
*112 2
4612 477
3912 41
26 2712
412 45
134 134
258 258
138 158
512 838
134 134
*8 9

11214 114
5 51/4
1612 1714

14 %
234 312
33 3438

*10034 105
478 518
*234 3
1334 1414
90 90

458 5
178 178
*12 34
38 38
4 412
6 6

*40 __
20 "in
3912 41
*2534 2618
41 4314

41134 1258
31/4 312

*17 2278
*412 514
1914 1912
35 3518
2714 283
68 68
65 66

*100 102
6 618
1114 12

278 314
1778 1978

5 -51
85 934

z47 47
1678 171
1212 13
*134 3
9 9
10 104
*94 9534
*3112 32
- -
z27i.2 -2812
2958 3112
*414 6
75 84
11% 1158
*47 59

112 138
314 314
5818 5912
19 1912
1878 197
8012 8058
8012 8134

*129 135
18 1812
1712 1818
1214 1212
2014 2112
17 19
56 58
212 218
*34 21/4

3412 35
*11312 11412
18% 19

*9812 101
158 158

51614 7
1714 1714
814 914

*2214 34
14 14

4170 75
27 28
5178 5414
*312 355
1134 1212
173 2
238 3
514 614
*5 514
1118 1112
1 1
712 734
1314 13%

1* it
1034 1138
2212 2334

*107 _ --
21 22
*212 3
*514 638
*2034 40

$ per share

-1..14 - -2-1-4
89 89
157 834
26 27
*94 95
5012 5212
83 84
---- ----

512 57
*412 5
18978 197

434 514
*441/4 4558
20 2118
4 414
1618 1678
714 75
35 4
.12 52
2 218
4758 508
4112 443
28 298
434 51/4
2 2
278 278
158 112
658 738
*134 178
9 9

11412 11818
514 53
1734 1838

14 38
234 338

3478 357
*10114 105
5 534
3 3
1414 15
90 90

512 538
218 214
34 %
38 34

438 412
7 7

*40 45
2012 21
40 41
2614 271/4
43 4478
1212 1334
312 358

*1618 2234
*412 538
20 20
3634 37
2878 301/4
698 697
67 69
102 103
6 6
118 1214

31* 38
20 2118

6 -61
9% 10

*48 50
1714 18
13 13
*134 3
*9 912
10% II
*95 9534
3212 3212
- -
285s 2912
3158 3233
*414 6
812 878

•10I2 1112
*47 59

112 2

338 35
595  6112
198 20
1912 203*
80 8212
8112 841/4

*129 1321
1812 1914
1818 20
1212 1234
2212 237s
1834 1938
58 59
234 278
*34 214

3534 3812
*114 118

1878 1938
*99 101

134 134
*618 7
173 18
912 978

*25 30
137 14
*70 75
2812 291/4
543 558
312 4
128 1314
2 2
218 21/4
6 6
*5 514
107 1112
'72 114
738 8
1334 14
82 '2

1138 1214
2312 243*

*10712 - - -
22 -2314
3 3
*514 7
*2034 30

$ per share

--i- --2-1-4
89 9014
714 714
2618 2634
*94 95
5112 52
84 8412
---- ----
534 614
*412 5
193 195
43 48

*4434 458
2012 2218
41/4 412
1612 1678
7 712
37 41

12 12
218 218
48 497
4218 44
29 2914
5 514
2 2
21/4 234
138 112
67 733
178 218
9 1078

115 11718
5% 58
1714 18

14 38
27 3
3334 35

*10034 105  
512 6
318 31/4

1418 1412
*8712 92

*412 6
2 214
*34 78
12 38

434 5
7 714

*40 45  
208 22'z
40 4058
*25 257
44 45
1278 1314
312 33

*1618 2278
5 5
20 20
36 36
2918 3038
681 70
66 673
104 104
53 6

1134 1214

334 4
2118 213

7 -8
914 924

*48 50
1738 18
13 1378
*134 3  
10 1114
1012 11
*95 9534  
33 33
- -
21E1 Wig
31% 3134
*4 6
814 87
II 1114
59 60
134 2

4 4
60 613
20 2012
1834 20
83 831/4
83 84

*130 132  
19 1912
19 2014
1234 1314
2212 28
18 1918
58 5834
234 278
.34 214  
3734 3834

*114 118
1838 19

*99 101
178 17

*618 7
1778 1878
918 95

30 30
14 1434
75 78
2734 2912
53 548
4 4
125s 1314
2 2
2% 3
*412 6
514 514
11 1158
11/4 114
738 7e
13 137g

12 53
1114 117s
2312 241

•10712 _- -_  
2212 2314
*314 4
*514 7
2518 2518

Shares.

- 77:666
1,800
200

9,300
60

1,500
700

------
5,700
200

1,200
77,200

400
19,700
12,100
7,000
20,100
20,700

1,100
1,300

64,800
19,400
8,000
5,800
500
700

8,300
19,000
3.200
1,400
5,300
5,700
12,800
9,700
3,500

145,800

19,500
1,500

259,400
700

150
1,700
1.100
5,300
4,800
400

4,700
8,100
2,400
360

387,000
6,000
110
200

1,000
1,200

54,300
140
420
150

2.100
12.700

31.900
5,800

1,200
110,000

60
167,700

900

150
85,400

200
-

27,005
29,200

300
13,700
1,100

60
10,000

800
9,100
9,800

98,300
2,200

29,500

6,300
6,000
2,700
50,600
49,600
2,200
7,500

6,800
30

50,600

3,900

12,200
7.800

100
1,800

70
22,000
17,300
1.500
6,900
1,700
480
140
190

3,600
500

23.700
3,500

23.900
11.800
12,800

10,000
400

100

Indus. & Miscall. (Con.) Par
Hawaiian Pineapple Co Ltd_20
Hayes Body Corp No par
Helme (0 W) 25
Hercules Motors No par
Hercules Powder No par
$7 cum preferred 100

Hershey Chocolate- -No par
Cony preferred No par

Hoe (It) & Co class A-No par
Holland Furnace No par
Hollander & Sons (A)_ _No par
Homestake Mining 100
Houdallle-Hershey al B No par
Household Finance part pf_50
Houston Oil of Tea tern ctfal00

Voting trust etts new- - - -25
Howe Sound v t o 25
Hudson Motor Car- -- -No par
Hupp Motor Car Corp 10

Indian motooyele No par
Indian Refining 10
Industrial Rayon No par
Ingersoll Rand No par
Inland Steel No par
Inspiration Cons Copper___20
Insuranshares CtIs Inc_No par
Insuranshares Corp of Del __1
Intercont'l Rubber No par
Interlake Iron No par
Internal Agricul No par

Prior preferred 100
lot Business Machines-No Par
Internal Carriers Ltd 1
International Cement-No par
Inter Comb Eng Corp-No par
Cony preferred No par

Internat Harvester No par
Preferred 100

lot Hydro-El Sys cl A_No par
lot Mercantile Marine_No par
lot Nickel of Canada_No par

Preferred 100

Intermit Paper 7% pref-100
Inter Pap & Pow Cl A-No par

Class B No par
Class C No par
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 & Wag__ _No par
Interstate Dept Stores_No par

Preferred 100
IntertyPe Corn No par
Island Creek Coal 1
Jewel Tea Inc No par
Johns-Manville No par

Preferred 100
Jones ds Laugh Steel pref_100
K C P & List pref ser B No par
Kaufmann Dept Stores $12.50
Kayser (J) & Co 25

Kelly-Springfteld Tire 5
6% pref No par
 100

8% pref certifs of deposit_ -
6% preferred 100

KelseyHayesWheel eonv.cl.A 1
Keivinator Corp No par
Kendall Co pt pf ser A.No par
Kennecott Copper No par
Kimberley-Clark No par
Kinney Co No par

Preferred No par
Kresge (SS) Co 10
7% Preferred 100

Kress (S H) & Co No par
Kreuger & Toll (Am Otis).-
Kroger Gra, dr Bak-No p
Lambert Co (The)___No par
Lane Bryant No par
Lee Rubber & Tire 5
Lehigh Portland Cement-_50
7% preferred 100

Lehigh Valley Coal----No par

Preferred_ 50
Lehman Corp (The).- -No par
Lehn & Fink Prod Co 5
Libby Owens Ford Giese No par
Liggett dc Myers Tobacco°. -25

Series B 25
Preferred 100

Lily Tulip Cup Corp-No Dar
Lima Locomot 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 Biscult 25
7% lot preferred 100

Lorillard (P) Co No par
7% preferred 100

L0111818141 011 No par
Preferred 100

Louisville Gas & El A.No par
Ludlum Steel 1

Cony preferred No par
MacAndrevre & Forbes 10
6% preferred 100

Mack Trucks Inc No par
Macy (It Ili Co Ina_ _ _No par
Madison Sci Gard • t e.No par
Magma Copper No par
Mallinson (II R1 & Codger par
Manati Sugar 10C

Preferred. 1015
Mandel Bros No par
Manhattan Shirt 25
Maracatbo Oil Explor_No par
Marine Midland Corp 10
Marlin-Rockwell No par
Marmon Motor Car...No pa
Marshall Field ee Co. .No par
Mathieson Alkali WorksNo par

Preferred 100
May Department Btores_25
Maytag Co No pa
Preferred No pa
Prior preferred No par

$ per share
--------------------112
4er7

8912 Jan 16
3 Mar 20
15 Feb 27
85 Apr 5
3518 Mar 29
8434 Apr 5
--------------------14

312 Jan 4
214 Mar 2

145 Jan 16
1 Mar 2

4414 Apr 17
814 Mar 3
I% Feb 28
512 Jan 3
3 Feb 28
15 Mar 3

14 Mar 16
118 Apr 11
24 Apr 4
1914 Feb 27
12 Feb 27
2 Feb 25
114 Mar 29
134 Apr 5
58 Ms,r 21

218 Mar 1
78 Feb 17
5 Jan 3
7534 Feb 28
278 Jan 16
618Mar 2

18 Apr 13
Ps Apr 12

1338 Feb 28
80 Jan 5
212 Apr 4
114 Jan 4
634 Feb 27
72 Jan 11

212 Jan 4
12 Apr21
14 Apr 1
14 Jan 6
2 Apr 5
312 Feb 28
35 Apr 18
1334 Mar 28
2438 Jan 3
934 Feb 25

2412 Mar 2
518 Feb 28
1I2Mar 2
12 Apr 7
178 Jan 24
11 Feb 27
23 Feb 27
1214 Mar 2
42 Apr 5
35 Feb 1
10014May 3

258 Mar 15
678 Feb 27

%Mar 2
8 Feb 28

-- --- -.---

2 Feb 27
341 Feb 28
30 Jan 10
738 Feb 28
57 Apr 6
1 Apr 3
458 Feb 14
512 mar 2
88 Apr 4
27 Jan 17
1-32 Jan 26
1413 Feb 29
2218 Mar 2
3 Feb 8
334Mar 2
578 Jan 5
34 Feb 9
1 Jan 13

2% Apr 10
3712 Feb 28
14 Feb 27
434 Mar 1
49 Feb 16
4914 Feb 16
121 Mar 22
13 Apr 6
10 Jan 17
834 Apr 17
1014 Feb 25
813 Mar 22
35 Apr 4
134 Feb 24
12 Feb 28

191/4 Feb 27
11312May 9
1038 Feb 16
8712 Feb 23

58 Jan 5
31/4 Feb 24
l3 Apr 8
4 Feb 28

102 Mar 28
912 Feb 16
74 Apr 18
1312 Feb 27
2414 Feb 25
158 Mar 30
538 Mar 2
rs Feb 15
14 Jan 4
32 Jan 6
1% Jan 3
512 Apr I
58 Jan 18

Si, Mar 31
6 Feb 27
14May 5
41/4 Jan 30
II Feb 27

10018 Jan 20
224 Feb 24
1 18 Apr 10
118 Apr 4
15 Apr

$ per share

2ay .
9014May 12
714May 12
27 May 11
9512 Feb 6
5734 Jan 11
C41215.1ay 12

7 Jan 30
512May 5

20512 Apr 24
5I4May 11

5114 Jan 12
2238May 12
41/4 Apr 24
1914 Apr 20
8 May 5
418May 12

% Jan 6
218May 11
505sMay 11
4438May 11
2958May 11
538May 5
212 Jan 16
412 Jan 10
I% Apr 20
738May 11
21s Apr 6
1078May 12
11818May 11
512May 5
1812May 5
1/4 Jan 10
6 Jan 5
3578May 11
100 May 4
618 Jan 11
31/4May 1
15 Apr 20
92 May 5

558May 11
214May 11
78 Mar 15
34May 11
5 May 12
714May 12
43 Mar 22
2212May 12
41 May 1
3134 Apr 20
50 Apr 20
1334May 11
334May 6
25 Jan 10
5 Apr 24
21 Apr 21
37 May 11
3034May II
70 May 12
69 May 11
110 Jan 17
7 May 2
121/4may 1

4 May 12
2134May 12

---- -

8 May 12
10 May 11
50 May 1
1818May 4
1378May 12
2 Apr 26
1114May 12
11 May 11
100 Jan 5
3312May 5
1/4 Jan 3

30 Apr 20
3412 Jan 12
514May 6
878May 12
12 May 5
60 May 12
2 May 11

4 May 12
6112May 11
20I2May 12
2033May II
8314May 12
8434May 11
132 Feb 1
I912May 12
2014May 12
1314May 12
28 May 12
2112 Jan 4
59 May 11
313 Jan 6
118 Feb 3

3834May 12
120 Jan 14
1934May 1
9934 Apr a
2 May 6
7 May 3
1938 Jan 6
978May 11

30 May 12
1512 Apr 24
80 Apr 26
2912May 12
5578May 11
4 May 2
1314May 11
2 Apr 20
378 Apr 29
734 Apr 20
6 May 3
12 May 3
138 Apr 24
11% Jan 9
14 May 5
178 Jan II
1214May 5
2412May 5
105 Apr 29
2312May I
3 May 8
7 May I

5 25I8may 12

$ Per share
 Nov

14 June
50 June
434 June
138 Aug
7012 June
4312 July
57 June

AM
31/4 Dec
234 Dee

110 Feb
1 May

4214 June
81/4 May
118 May
48 Dec
2% May
11/4 MaY

38 June
1 Apr
7'sJufle
1434 Apr
10 JUDO

114May
1 June
314 July
14 Au

138 July
14 Apr

338 Apr
521/4 July
114 May
338June
%Mar
412 Nov
1038 Jul
6884Jttne
2% Jun
78 June
312 May
50 June

138June
12 June
1/4 May
14 Apr
11/4 Dec
3 Dec

22434 Jan
934 June

2014 July
712 J1111,
26 May
238 May
182 May
18 June
212 Dec

1014 Apr
15% May
10 May
45 July
30 July
901/4 Apr
3 May
434 July

52 June

2

71

0 Jan
7 June

214 May
17 July
478 June
612 Dec
12 Apr
3 June
632 July
88 May
18 June
In May

10 May
25 May
2 May
11/4 Apr
31* Apr
40 Dec
1 May

114 JulyI
3OlIJuneI
6 May1
334 May
3214 June!
341s May!
100 Mayl
14 Junel
812 Apr1
6l,Junej
9 Mayi
1314 Mayl
39 JulyI
178 June
14 May

1818 July
96 Julyl
9 Mayl
7318 JsnI

12 Jani
3 Dec1
81,Junel
112 JanI

612 Jan
91/4 Aug
5712May
10 June
17 June
218 Jan
412 Apr
12 Jan
% Mar
1/4 Apr
1 Dec
312June
%June

6I June
534 May
12 Apr
3 July
9 June
8934 Apr
912June
1 July
3 Apr
221, Dec

$ per Mare
10 Jan
312 Sept

818 Sept
812 Jan

2942 Sept
95 Jan
83 Mar
83 Mar
11/4 Jail

1212 Aug
101* Mar
163 Dec

412 Sept
57% Jan
2814 Sept
58 Sept
1612 Jan
1134 Jan
51  Jan

218 Sept
234 Nov
40 Sept
4472 Sept
277 Sept
7% Sept
37 Jan
818 Sept
318 Aug
714 Sept
31/4 Aug
15 Aug
117 Mar

512 Jan
1834 Jan
178 Jan
21 Jan
3418 Aug
108 Jan
1158 Mar
414 Aug.
1212 Sept
86 Mar'

12 Sept
438 Aug
2 Anil
11/4 Sept

1238 Sept
834 Mar
45 Nov
2312 Feb
4438 Jan
26 Sept
65 Feb
1534 Sept
11 Jan
5212 Jan
7 Apr
2012 Aug
35 Feb
3358 Sept
9984 Jan
84 Jan
11334 Jan
914 Mar
1438 Sept

24f2 Sept
24 Sept
5312 Oct

1038 -Feb
38 Feb
191/4 Sept
1912 Jan
5 Sept
19 Aug
19 Jan
110 Mar
37 Jan
958 Jan
18% Mar
UN Jan
752 Aug
858 Sept
11 Aug
75 Jan
434 Aug

1112 Aug
518 Sept
241/4 Mar
938 Sept

6512 Oct
671/4 Sept
132 Oct
21 Mar
192a Aug
14 Mar
22 Mar
3734 Sept
80 Sept
5 Sept
278 Anil
361* Feb
118 Oct
183e Sept

10818 Sept
21/4 July
18 Jan
238  Mel
1188 Sept

26 Sent
1514 Feb
80 Sept
2834 Sept
6012 Jan
41 Sept
1334 Sept
4 Sept
214 Sept
31/4 Sept
434 Sept
9 Aug
11/4 Aug

14.18 Aug
13% Sept
31/4 Sept
1312 Jan
207, Mar
105 Jan
20 Jan
6 Ang
10% IMPS
351/4 Jan

• rim and asked priers no gales on tin* day, a Optional sale e Cash sale. Sold IS day.. a Ex-dividend V Es-rights. 
eat
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3304 New York
or FOR SALES DURING THE WEEK OF STOCKS

Stock
NOT

Record-Continued-Page 6 May 13 1933
RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1

On basis of 100-share tots.

PER SHARE
Range for Previous

Year 1932.Saturday
May 6.

Monday
May 8.

Tuesday
May 9.

Wednesday
May 10.

Thursday
May 11.

Friday
May 12. Lowest. Highest. Lowest. Highest.

$ per share
2214 2214
112 2
1; 134
534 618
.3 5
2458 2478
7414 7514
4 418
918 10
34 34

.434 6
1612 1712
614 6s
1114 1114
18 18
418 418
814 834
933 933
4934 4934

1614 1614
112 1;

*8 12
12 12;
40 42
2134 23
3514 3514

38 38
*88 7
16 16
4 4
534 61

.13 14
.7 10
338 412

.15 1778
1534 1718
312 334
4 412
IS 5038
2713 13178

L 1312 14
1734 18;

38 38
*2 212
2918 3018
35 35
•712 10
95 101
108 108
95 95
1238 1373
3612 38
934 10
3012 32
212 234
1912 2038
*412 5
812 812
473 478

.11 14
*5 9
*9 12
; ;
718 712

.62 65

.8412 86
100 100
2378 2514
2312 25;
*3814 3934
714 7;
55 55
*512 6

.29 31
218 214
913 953
278 3

.12 13
.3 318
8 8
.114 512
1438 1578

*9634 9778
334 373
814 grs
5612 5734
2414 25
3134 3234

1738 1734
7814 7814
354 4

---- ----
10 10
78 78

1 1
12 I.

212 234
12 5/3
2 2
1212 13;
*12 34

4334 4414
3514 3858

•10112 102(2
212 238
1018 1013

.18 35

.7114 __
58 -6-0
878 878

S 812
1013 1138
28 281

.12 56
412 478
1014 101
*512 71
*2212 60
934 1018
.478 5
•21 4 3
•12 58
*7 71
1 l's

2112 2212
*43 45
•13 1338
39 39
*314 4

.25 28
318 318
3112 35

S Per share
22 22
2 2
2 2
5; 578

.318 5
2414 2614
7414 7878
334 418
812 912
7'8 34

534 5;
*16 18;
614 638
12 12
1812 1812
4 418
734 812
912 978
50 50

1612 17
112 158

1178 12
12 1238
40 40;
2014 23
*36 40

12 12
78 78

15 16
378 4
512 558
1118 1438
.712 10
334 4;

.15 1778
1558 1634
.3,4 3,
4 434
4734 491

*12712 13012
1314 13;
1718 18

12 58
212 21

y2934 30;
*33 3514
*712 10
98 98

*10712 135
.85 97
1234 131
36; 387s
912 97
30 32
2; 3
1834 197s
*4 5
814 8's
434 47

.11 121
*5 9
*9 12
; 3
678 7,

.6013 65

8412 8458
98 98
2314 2412
2238 2434
3814 3814
714 734
58 58
*512 8

.28 30
214 214
878 953
234 278
12 12
3 3
*734 818
*114 51
1.514 1638

*9634 9773
334 434
834 1113
55 5934
2334 2514
3034 3278

171z 1834
77 81
338 37s

---- ----
10 1013
78 78

.34 78
12 1.
218 21
38 58

218 214
12; 1338
*12 58

4214 44
34; 3638
10112 10112
238 234
1012 1012

.15 24
*7114 ___
5512 -57
812 9
734 814
1013 1114
.27; 29
*42 50
4 41s

.10 103i;
*512 712
*2212 60
912 10
*47e 5
*218 3
58 38

0612 71_
Ds 113

21 2212
043 45
13; 1338
3814 39
*3,2 4
2612 2612
.278 3
34; 35

$ per share
20 20
2 2
.2 212
614 614

4,312 5
25 2578
7512 7678
338 312
8 834
34 34

*534 712
1612 1612
6 6;

.1134 12
*17 18;
334 4
734 812
*812 9
49 49

17 17
112 112
*8 12
*II 1178
.3858 40
2038 2134
.34 40

12 12
34 78

1458 15
4 4
513 514

*1112 14
*812 10
37s 41s

.15 1778
1512 1618
314 3;
'23t 47
4712 4838
12714 130
1212 1314
1718 1733

• 12 58
212 212

2878 2934
3338 34
.712 10
91 91

*10818 135
90 90
1233 127g
3634 394
9 914
3012 301
238 278
1818 19
.212 41
734 8's
418 4'2

.10 12
..5 9
*9 12
; ;
632 67/3
61 61

86 86
97 97
2312 24
2214 2312
*3814 39
6; 714
5612 &Pr
.518 6
*28 32
214 214
8; 91.4
233 2;

*1034 1214
3 3
734 734

.114 51
15; 1634
9613 96'2
433 433
1033 111,.
58 59
2312 2373
30 3078

1734 1812
*7634 81
312 334

---- ----
10 10
•78 1
; ;
58 58

214 238
12 58
2 2
12 1212
*1, Ai

4213 4233
3458 35;

.102 10212
2; 234

*10 12
.15 24
*71 14 _ .
5512 -57-
*8; 9

778 8;
1014 1073

.28 29

.43 50
378 418
10; 1033
512 512

*2012 60
914 9;
4 4
*218 3

12 12
*6 7
1 1

2012 2112
4318 4318
*1212 1338
38 38
*314 4

.25 28
*214 3
34 34

$ per share
2034 2034
2 214
*214 212
614 712
.358 5
2514 2578
7738 7978
338 4
758 912
*58 ki
534 534
18 18
638 718
12 12
1838 1838
4 4
812 878
958 1078

.48 53

17 1814
138 112
8 12
1178 12
40 41
2178 2278
*35 40

38 12
*34 78
157s 16;
378 414
512 53
1212 1313
10 10
4 413

*15 173
16 1633
312 514
.238 47
4858 4912

*12712 13312
1318 14
1712 1833

3.8 58
*212 4
2914 30
*3314 3514
*6 10
9512 9512

.10818 135
.90 97
x13 1334
39 40
10 10,4
3112 3112
253 27a
1912 2012
434 473
812 833
312 412
12 12
*6 8
*9 12

38 34
672 7
63 63

.8614 8912

.98 100
2414 2618
2338 25
*3814 40
714 758

*58 60
534 534

.22 32
214 233
9 934
234 278
1112 1214
3 3
8 918
*114 712
1634 1734
9612 96;
434 534

1158 1478
5973 66
24 25
2934 32

1814 19
81 81
3; 378

-- - - -
*10 1014

1 1
78 78
53 33
2; 2;

12 '8
214 212
12; 14
*38 34

4313 4413
35 3714
102 102
234 3;

*1012 12
.1512 24
.7114 ---

-5712 58
9 10

818 812
1078 1112
2812 2812
*4312 47
41s 4;
1038 Ws
.314 7,2
*2013 60

912 1018
478 478
*218 3

12 12
7 712
1 118

21 2214
.4234 46
1212 1338
3912 39;
4 4

.25 28
03 318
36 36

$ Per share
2214 2312
218 214
212 3
9 9

.312 5
2434 26
79 8034
334 4
9 938
3/3 34

.534 712
1712 1838
714 814
12 12;
1812 1834
4 414
858 9

1014 1074
52 52

*17 18
112 1;

.8 12
1113 1214
42 4338
23 2334
3818 3818

12 12
34 78

1634 17
412 533
573 614
1478 1514
10 10
412 438

*16 1734
1673 1712
458 514
*412 47
4912 5238

*12818 133
1414 1514
1838 1878

38 34
*212 4
3114 3312
3512 36
*712 10
9612 9814

.10818 135
*90 97
1333 1414
40; 4212
1038 1078
3212 33
258 234

2038 2138
5 5
812 9
378 438
1312 15
8 9
11 14
38 34

714 778
65 6514

*87 8912
98 98
2512 2618
25; 2638

.39 3934
714 724
58 6018
534 534

*2818 32
233 212
978 10
2; 3

1214 1310
3 3
812 10;
*114 512
17 1814
9634 9634
618 612
1613 1978
6612 6934
25 2634
31; 3238

19 1958
81 81
334 4;

-- -
10 10
1 111
0,75 1

12 53
214 212
58 58
212 3
1234 1312
34 34

4434 4538
37; 38;

*10012 10212
318 338
12 12
1978 1978

*7114 -
-59 6-3.

10 1012

83s 834
1114 12
27 2812

.44 47
412 434
1012 11
*512 7,2
*2012 60
1018 1034
5 5
3 3
12 38
714 714
I 118

2212 23
.4338 45
13 13

*3912 3934
*358 4
28 28
3; 312
36 38

8 Per share
2338 2312
218 214
278 3
9 914
*312 5  
24; 25;
7514 78;
334 378
9 938
58 34

*534 712
.17 18
8 834
1212 1412
19 19
4 418
812 914
074 1014
5258 53

*1718 1712
1; 134
*8 12
IAA 1178
4234 44
2214 24
3773 3814

12 12
78 11.1

1578 1634
514 534
614 612
1512 16
20 10
412 4;

.15 173  
1534 18
458 5
412 458
49; 51
13012 13012
1412 1038
18 1853

58 58
*2 4
3438 38;
36; 4114
10 10
9934 9934
108 108
*90 97
1334 1412
4014 4212
10 1034
3212 3212
234 3
2018 211 4
473 5
812 gr,
414 438
1478 1612
*812 10
1312 1313

58 %
7; 8
68 68

8634 8812
9612 97
25 2534
2538 27
39 39
718 733
63 6312
.5 6
.2818 32

214 233
9; 1012
234 27g

*1034 1214
2; 3
9 912
*114 512  
18 1812

.9718 97;
633 612
1712 1878
6712 7512
26 27.
3134 3234

1914 2038
8078 81
418 438

1014 10;
114 1;
1 112
lz 53
2,4 212
53 58
3 3
1214 1278
1 1

44 4533
3634 3818

.10012 1021
334 414

*1312 19
.10 24
*71,4 -
61 -8-212
10 1014

812 9
11 11;
2834 29
47 47
438 438
1012 1012
0512 712
*2012 60
1018 11
*5 5;
314 4
38 34

734 8;
1 114
22; 23;
*4338 45
1258 1314

*3812 40
314 378

*2812 30
333 3;
37 39

Shares.
2,000
3,100
1,100
1,800

29,000
14,000
10,800
6,600
2,800
100

1,200
30.200
2,000
700

4.200
47,900
4,900
700

1,200
7,600
300

2,800
6,400

313,500
1,200
3,200
21.400
4.400
8.200
6.300
750
500

23,000

71,700
11,900

600
46,300

100
27,100
85,900

1,600
120

57,200
1.600
100

2,000
400
300

71,600
84.900
3,400
280

10,800
48,000

900
3,300
8,300
6,700
200
300

15,600
12,000

130

160
110

32,900
137.800

200
90,700
1,200
200

3,400
140,700
6,600
1,200
2,100
3.800

43,600
210

92,700
14,110
44,600
34,400
13.000

1,780
620

171,900

3.800
5,800
7.200
1,900
6,400
3.300
4.400
26,840

300
6.700
32,700

200
22,700

300
100

_ - _  
7.800
4,400

13,400
48,300
1,600
200

14.900
1.700
100

124,900
60
600

11.900
900

14,500
10.500

100
1,300
1,200
1.700

30
1,300
760

Indus. & Miscem (Carlo par
McCall Corn No par
McCrory Stores class A No par
Class B No par
Cony preferred 100

McGraw-Hill Pub Co_No par
McIntyre Procupine Mines. .5
MeEeesport Tin Plate_No par
McKesson ez Robbins 5
Cony pref series A 50

McLellan Stores No par
8% cony pref tar A 100

Melville Shoe No par
Mengel Co (The) 1
Mesta Machine Co 5
Metro-Goldwyn Pict pret__27
Miami Copper 5
Mid-Continent Petrol__No par
Midland Steel Prod..., No par
8% cum lot pref 100

Minn-Honeywell Regu_No par
Minn Moline Pow Impl No par

Preferred No par
Mohawk Carpet Mills_No par
Monsanto Chem WksNo par
Mont Ward dt Co Inc No par
Morrel (J) et CO No par
Mother Lode Coalltion_No par
Moto Meter GaugekEn No par
Motor Products Corp Nopar
Motor Wheel No par
Mullins Mfg Co No par
Cony preferred No par

Munsingwear Inc No par
Murray Corp of Amer218Myers F dr E Bros No par
Nash Motors Co No par
National Acme 10
National Hellas Hess pref_ _100
National Biscuit 10
7% cum pre( 100

Nat Cash Register A__ No par
Nat Dairy Prod No par
Nat Department Stores No par

Preferred 100
National Distil Prod__ _No par
52.50 preferred 40

Nat Enam At 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 

Preferred 100
National Surety 10
National Tea Co No par
Nelsner Bros No pa
Nevada Consol Copper_No par
Newton Steel No par
NY Air Brake No pa
New York Dock 100

Preferred 100
N Y Investors Inc No par
NY Shipbldg Corp part stk _ _1
7% preferred 100

N Y Steam $6 pref No par
$7 lot preferred No par

Noranda Mines Ltd_ ..No par
North American Co No par

Preferred 50
North Arder Aviation 5
No Amer Edison prefNo par
North German Lloyd 

  Northwestern Telegraph..._ 50
Norwalk Tire & Rubber No par
Ohio 011 Co No par
Oliver Farm EquIp No par

Preferred A No par
Omnibus Corp(The)vtc No par
Oppenheim Coll St Co. _No par
Orpheum Circuit Inc pref_ 100
Otis Elevator No par

Preferred 100
Otis Steel No par

Prior preferred 100
Owens-Illinois Glass Co____25
Pacific Gas St Electric 25
Pacific Ltg Corp No par
Pacific Mills 100
Pacific Telep Ac Teleg 100
Packard Motor Car__ _No par
Pan-Amer Petr ,It Trans 5

Class B b
Park-Tilford Inc No par
Parmelee Transportren.No par
Panhandle Prod & Ret_No par
Paramount ruin!: elfs. ....10
Park Utah C M 1
Pathe Exchange No par

Preferred class A. ..No par
Patina Mines St 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
655% eonv preferred_ _100

People's 0 L & C (Chic)_  100
Pet Milk No par
Petroleum Corp of Am_No par
Phelps-Dodge Corp 25
Philadelphia Co 6% pref.__ 50
56 preferred No par

Phila & Read C At 1 No par
Phillip Morris & Co Lid.__. 10
Phillips Jones Corp No par

Preferred 100
Phillips Petroleum No par
Phoenix Hosiery 5
Pierce-Arrow class A_ _No par
Pierce Oil 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 dr FloltNo par
Pitts Steel 7% cum pref 100
Pittsburgh United 25

Preferred 100

$ per share
13 Mar 3

38 Apr 15
114 Jan 13
212 Mar 17
3 Apr 4
18 Mar 16
4418 Jan 4
134 Mar 2
358 Mar 3

14 Feb 21
218 Jan 16
834 Feb 27
2 Mar 1
7 Feb 24
1312Mar 1
158 Mar 3
334 Mar 2
3 Mar 2
26 Mar 3

13 Apr 4
78 Feb 3
8 Feb 7
7 Jan 23
25 Mar 3
838 Feb 25
25 Jan 6

18 Jan 9
14 Jan 5
734 Mar 1
112Mar 1
112 Mar 21
5 Mar 21
5 Mar 30

8 Jan 25
1118 Apr 12
118 Feb 28
114 Jan 27
31; Feb 25
118 Mar 3

513 Mar 2
101: Feb 27

18 Mar 15I
114 Feb 23
1678 Feb 15
24 Feb 8
5 Feb 2

4314 Feb 2:1
101 Mar 1
75 Feb 23
678 Apr 1

2715 Fepb, 84 A

17 Feb 23
114May 3
612 Jan 4
Ds Janie.
4 Feb 28
2 Feb 1
8,8 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
48 Apr 19
514 Apr 10
26% Apr 27
118 Feb 23
434 Feb 27
118 Feb 27
314 Feb 28
134 Mar 2
212 Feb 28
1; Jan30
1018 Feb 27
9312 Apr 5
114 Mar I
214 Feb 28

3112 Mar 3
20 Apr 7
2514 Mar 31

6 Feb 21
85 Mar 3
134 Mar 24

12 Jan 5
1112 Mar 2
5 Jan 20
3. Mar 21
ze Apr Is
18 Apr 5
34 Jan 9
14 Jan 4

114 Jan 25
5; Jan 16
34 Feb 16

z2512 Feb 27
1014 Mar 2
90 Jan 4
; Jan 25
418 Mar 2
1034 Jan Y5
65 Apr 11
4138 Apr 18
612 Feb 2

4; Jan 3
41: Jan 4
25 Apr 11
47 May 12
212 Feb 27
8 Feb 23
3 Feb 8

4; Jan 4
1; Mar 15
112 Apr 18

14 Jan 3
378 Feb 27
; Jan 23
'ale Feb 24
3338 Apr 4
4 Feb 25

17 Jan 25
114 Feb 15

1014 Jan 6
34 Feb 6

1534 Feb 27

$ per share
231251ay 1
3 Jan 12
8 Jan 5
21 Jan 9
4 Apr 21
2612 Apr 24
8034May 11
418May 5
10 May 6
1 Jan 3
8 Apr 25
1838May 11
834May 12
1412May 12
19 Jan 21
438May 5
914May 12
11 May 1
53 May 12

1814May 10
214 Mar 16
15 Apr 21
1234N1ay 1
44 May 4
24 May 12
3814May 12

1: Apr 20
114May 12
1714May 2
514May 12
8; Jan 6
1638 Jan 10
1012May 1

20 May 5
18 May 12
514May 10
434May 8
5238May 11
1387s Jan 10
1538Nlay 12
1878May 11,

34MaY 11
3 Jan 21
3834May 12
4114May 12
10 May 12
101 May 6
110 Feb 6
95 May 6
1514 Jan 11

y 114211231afty 51

33 Slay 5
812 Jan 6
2138May 11
512May 5
938May 5
5,4 Apr 24
1612May 12
9 May 11
14 Slay 11
114 Apr 21
81s Apr 7
6912 Apr 7

101 Jan 9
110 Jan 11
2618May 10
3112 Jan 11
48 Jan 12
8 Apr 29
7412 Jan 16
8 Mar 20
3012 Feb 17
212 Apr 24
1012May 12
3; Marl?
1378May 5
312May 1
1014May 11
514 Jan 12
1812May 12
102 Jan 27
612May 11
197sMay II
7512May 12
3114 Jan 11
43; Jan 11

2038May 12
81; Jan 12
438May 12
1212 Jan 11
1212 Feb 18
1038May 12
178May 12
1 12May 12
; Feb 18
278May 4
34 Jan 4
3 Slay I I
1438May :
114 Jan 10

4.538May 11
3838May II

c1041: Feb 17
4145lay I:.
12 May II
1978May 11
75 Jan 18
78 Jan 9
1012May 11

9 May 12
12 Slay 4
32 Jan 20
50 Apr 24
5 May 5
11 May 11
512May 9

11 May 12
5 May 2
4 Slay 12
34May 12
832May 12
1 1IMay I',
2333May 12
4318May 5
14 May 4
40 May 4
4 May 4
28 May 11
3;May 12
39 May 12

$ per share
10 May
612 Dec
5 Dec
20 Dec
212 May
13 May
28 June
118 June
318 May
38 July
7 Dec
778 Dec
1 July
514 Slay
14 June
112 June
384 Apr
2 June
25 June

11 June
;Jun
4 Dec
S'2June
1338 Slay
3; Slay
20 Slay

18 Stay
14 Apr

73s June
2 June
2 June
5 June
7 Aug

July
718 June
8 May
114 Slay
18 May

2014 July
101 May
2614 Dec
1438 June

14 June
114 Dec
13 June
2018 May
338 July
45 July
87 July
61 July
658 June
13123 Julyit ine3i

1312 Slay
412 July
3113 May

12 Apr
212 Slay
158 June
414 June
318 Dec
20 Apr

12 June
1; Dec
20 June
70 Slay
90 June
1034 May
1384 June
2512 July
114 May

49 July
238 June
15 June
34 Feb
5 Jan

12 Apr
258 May
112 Jan
3 June
314 June
9 May
90 May
114 May
318 May
12 June
16; June
2034 June

314 May
58 June
112 July
6 July
7; July
2 Apr
14 June
14 Dec

_ 
38 Apr
14 May

114 June
318 July
34 June

16 June
13 May
60 June

12 Apr
3 Nov
12 Oct
5018 July
39 July
6 Dee

20i Slay
378 June
18 June
48 June
2 June
7 June
312 Apr
10 Apr
2 June
2 Nov
1 14 June

14 Jan
312 Jan
12May
912 Dee
21 June
3 May
17 Dec
2 Apr
912 June

1.8 Dec
14 May

-
$ per share

21 Jan
16 Apr
19 Jan
62 Feb
712 Jan

2158 Dec
6214 Feb
812 Sept
23 Feb
4 Mar
36 Mar
18 Jan
5 Aug
1912 Jan
2214 Jan
614 Sept
878 Sept
1238 Sept
65 Sept

2312 Jan
338 Aug
1458 Aug
14 Sept
3034 Mar
1612 Sept
3514 Mar
34 Aug
114 Sept

2938 Sept
638 Sept
1338 Jan
271: Sept
1518 Sept
978 Mar
19 Feb
1934 Sept
514 Sept
8 Sept
4678 Mar
14214 Oct
18; Sept
$138 Mar

218 Aug
10 Aug
2714 Aug
3212 Feb
818 Sept
92 Jan
125 Mar
105 Jan
20; Sept
313378 Sept8 

3918 Aug
1978 Aug
10; Aug
512 Jan
1014 Sept
812 Sept
1412 Sept
10 Sept
30 Aug
334 Aug
614 Feb
57 Mar

100 Oct
10918 Mar
21; Sept
4314 Sept
z48 Sept
858 Deo
88 Sept
8 Jan
33 Aug
213 Aug
11 Aug
4 Aug
1014 Aug
434 Mar
978 Jan
15 Sept
2212 Jan
106 Nov
914 Sept
2038 Sept
4214 Nov
37 Feb
4712 Aug

14 Aug
10434 Mar
514 Jan
14 Sept
14; Sept
10 Sept
2 Jan
114 Jan

__ _ _
i Fi-ep-t
114 Allg
534 Feb
912 Sept
434 Apr
32; Mar
3412 Mar
91 Mar
213 Aug
8 Sept
16; May
95 Feb
121 Jan
1212 .11111

7; SeP1
1134 Sept
41 Mar
76 Sept
773 Sept
13 Aug
1234 Sept
32 Feb
818 Sept
918 Aug
9 Jan
34 Sept
9 Aug
15s Setn

2213 Jan
3134 Mar
1138 Sept
40 Jan
478 Aug
2433 Sept
334 Sept
44 Sept

• 1110 and asked prices, no sales on this day, a Optional sale. 8 Ex-dIvldend and ex-rights. a Sold 15 days. z Ex-dividend. c Cash sale, I/ Ex rights.
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ne-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 Precious

Year 1932Saturday
May 6.

Monday
May 8.

Tuesday
May 9.

Wednesday
May 10.

Thursday
May 11.

Friday
May 12. Lowest. Highest. Lowest. Molten.

$

pf

per share
114 112
84 873
534 614
.312 4
158 138

1412 1538
*838 978

*1134 12
2 213
712 7i2
38 383.;
98 99
78 1

*8 71.
4378 46 -
74 74
90 90
9818 984
112 112 *11112

*90 95
3278 3334
518 578
42 44
1558 1634
714 778

•22 2312
1558 1678
238 234
1112 12
934 1018

.40 49
.12 I
*234 9
512 534
1614 1612
1614 1614
412 434
1334 1412
2718 28
44 44
.6 10
104 104

513 512
39 394
60 60
.12 58

•1212 14
5 512
26 2614
16 1612
48 49
8812 8812
95 95
5 512
2 238
812 812
36 36
2612 2758
*213 4
2414 2538
.234 278
.33 38
*12 58
3,4 338
878 938

5 538
418 414

.29 30
7 738
4212 44
---- --- -
10 1012
712 74
533 54

*3212 33
212 258
912 978

.7012 74
284 3014

•117 11812
2078 2138
.D2 5
.4 _

•--;- 56
5012 634
*21 33
238 234
.5s 112

1112 1178
612 612

.16 
-- - -434 434

1838 1918
*1234 ---_
.114 158
124 1333
184 1834

•30 34
35 3513
138 138

*95 97
294 30
•1612 17
344 354
9 9
14 114
34 338
2612 2812
618 64
978 114
338 334

20 20
.36 38
.93 9412
*1212 1312

112 13*
578 54
.213 3
.18 34
112 112

•10i2 114
312 373
1614 1738
25 26
25,8 234
878 7,2
838 833

.2914 3518
7,3 74

•5014 74
238 234

.15 1678

5 per share
2 2
84 834
5 5
34 34
*112 178
1418 1538
*814 978
*111 1 12

178 218
414 7
3712 3912
97 9812
34 1
6 712
43 4534
7512 7512
90 90
99 99

117

91 9213
33 3412
538 6
43 4312
1518 1638
678 74
214 2114
1414 1618
212 234
1113 1112
978 10

.40 49
*22 1

*234 9
514 578
17 17
16 1612
438 44
1334 1434
2712 2912
.3 4,2
9 9
10,4 1034

*512 6
3834 394

.60 61
12 58

12 12
478 534
25 2538
1538 1638
4712 4878
8812 8812
.95 9538
5 5
2 218
812 812

.35 38
26 2714
*212 4
2338 2514
234 24

*3313 3834
'ss 58
314 338
858 914

512 6,8
414 412
29 22
6 718
43 45
---
1012 1214
74 8
5 5
3214 3214
214 238
918 978

7212 7212
2814 2934
11812 11818
2012 2138
*112 5
.4*4
•--;; - 

_ 
5-6

"012 634
.21 33

213 24
.33 112
1114 111 1
*634 11
•1512 - 

- - 
_

44 434
1814 1834

.12312 __ _
.114 1-38
1114 13
1738 1812

.28 3158
36 3714
158 158

*96 97
2918 3018
16 16
33 344
*7 814
118 1 38
34 314
2712 2712
54 612
918 1014
312 334

.1418 15

.3612 39
*93 9412
13 13
1118 1,8
512 534
*113 3
*38 34
112 11
10,2 IO'z
3,2 3,
1614 171
2478 2534
212 24
678 74
734 8
304 3018
7 778

.51 74
212 258

•1512 1634

$ Per Share
*112 178
814 812
*518 512
.3 312
5112 158
1312 1518
*758 918

.1034 1114
134 178
458 458
3758 3878
97 98
34 1

*612 712
43 444
7.5 75
*8758 8914
.9878 100
.11112 117

9112 9112
32 3334
538 6
43 454
1514 16
64 7
21 2114
1414 1512
24 213
12 1238
9 938

.40 49
.12 1
.234 9
5 512

*174 1978
16 16
4 44
1318 1414
2634 2814
.3,4 5
*7 10
1014 10,4

538 5:4
3.512 3914
60 60

12 58
*1214 13
44 538
2312 2414
154 1638
46 47:4

.8812 90

.95 97
5 5
178 2
8 8

.35 38
2512 2614
238 24
2213 2334
.212 24
*3514 3878

.38 4
34 314
814 838

512 614
4 4

.27 2834
64 64
42 444

11 1178
712 74
434 47s
3118 32
.2 234
914 94

.7012 75
28 284

.11813 11912
2014 2034
.112 5

_ _
•___7 5-6
"612 634
.21 33

212 238
*13 133
11 11
64 634

*1512 _ _
412 11
1818 184

.123 
•114 1-5-
1138 1214
17 1734
*28 3178
38 3614
112 138

9612 9612
2878 2912
.16 1612
33 34
.638 9
1,8 118
338 314
2712 2712
512 578
918 978
312 34

.15 18
*3618 3734
.83 9412
1312 1312
13u 112
*5 538
.2,8 3

12 12
112 112
104 1034
34 338
16 164
2418 2518
212 24
634 7
712 738

*3012 3518
74 74

*51 75
212 21,

.15 16

$ per share
112 112
812 812
6 612
*312 4
158 158
1418 1534
.838 913
1114 12
178 2
7 714
3834 3912
98 9812
78 1
74 8
44 4512
76 77
8934 8934

.9878 100
.11112 117 *11158

92 92
3338 3412
578 638
4314 4314
16 17
718 712
2112 2112
1518 16
238 3
12 1218
10 10

.40 49
12 12

.3 6
54 534

*18 20
18 174
4 438
1414 1478
2838 31
.338 478
918 918
1012 1014

5-4 512
3918 3934
.60 61

12 .38
13 13
518 618
2438 25
154 1713
47 4838
8812 88'2
95 95
5 5
14 17
*8 8'2
38 38
2678 271
3 3
2334 251
*212 234

.354 3834
4 ss
34 44
834 94

6,4 7
4 413

*28 29
612 74
4334 45

1112 1214
734 84
5 54

.31 3212
212 212
918 978

*7012 75
29 2978
118 118
204 21
.122 5
.4 _

•__:, -5-6
'51'2 234
.21 33
238 212
*4 14

11 1114
.712 11
•1512 _ 

- - 
.

412 412
1814 1834

.12234 _ _
*114 -14
12 13
1634 18
31 31
3718 3714
138 14

97 97
2915 304
1634 17
3334 344
812 812
M. l's
*314 313
2734 28
54 638
10 1034
312 34

1778 18
3812 3878

x9312 9312
1334 1412
112 2
54 638
*218 3
4 58
118 134
1012 103
34 338
1614 171
2434 26
212 23
634 7'z
734 9

.3012 351
712 71.

*51 75
214 212

.15 1634

$ per share
2 2
814 858
634 734
378 378
112 113
15 1614
84 878
12 13
134 218
512 64
3958 40
9812 9878
78 114
74 8
45 474
*76 7778
89 8934
10014 10014 *10012

117 *11112

92 92
36 3512
618 6,8
45 4538
174 174
712 778
2334 24
16 1634
24 3
1214 1234
978 1012

.40 49
*12 1
.34 6
54 618
20 20
1912 1912
414 412
1434 1514
3012 32
44 5
.812 12
1078 1114

*5 578
3934 4038

.60 61
12 4

aI212 13
6 634
2458 244
164 18
4814 494
8812 90
95 95
514 538
218 2'z
8 812

.35 39
2718 27
378 37
2514 257
234 234

*3512 377
511 38
418 412
914 934

634 78
412 47
2912 30
7 74
4514 4514

1134 1258
814 812
514 538
32 32
212 234
94 10

*7012 75
2914 30

*11912 120
21 2238
112 112

.412 _
• _ .  -ie.

*612 634
*22 32
212 258
*4 133

1114 1112
*713 12

.1512 
_- 

__
434 512
1812 1918
12234 12234
•1,2
1318 1334
1818 1918

•33 38
3714 3818
112 158
97 9712
3058 3114
17 17
344 354
.64 9
118 114
338 338

.27 2912
618 612
11 1112
34 4

184 1938
•36 384
*9312 9413
1412 15
'2 214
6 638
24 278
53 58
178 2
11 11
34 31
17 1738
2534 26'4
238 23
714 734
914 1034
354 3518
•712 734
*51 75

212 234
1634 17

$ per share
178 238
814 918
612 634
312 34
112 138

1518 154
*858 94

.12 124
114 112
514 534

3938 40
9878 9878
1 138
734 8
47 484
.76 7612
91 91

10518
117

9212 9212
3358 3518
614 7
4612 4612
164 1712
714 734

•23 2434
16 1612
234 3
1214 1212
10 10
545 4612  

713 114
34 312
578 614

2112 24
3914 3038
418 438
1414 1434
30 3114
*518 512
.8 1013
1114 114

5 5
3912 4914
61 61

1212 1212
Pt 64
2412 2478
1718 1778
474 484
*8812 90
.95 97

538 538
238 21z
912 O'z

.35 39
2714 297e
314 31
2438 2838
212 258

.36 3778  
12 58
34 414
834 912

634 7
412 478

.28 30
612 718
46 4614

1112 12
8,4 914
514 531;
3212 33
24 234
934 1014

*7012 75
2834 294

.11912 120
214 2218
*112 3
.412 _ _

..... .,;ci
'1412 234  
.22 32
212 23s
*4 138  

1134 12
712 712

*1512
512 6
1812 1918

•121 124
158 14
1334 154
19 2314
3812 40
4014 4434
114 14

98 98
2912 3112
17 17
3414 3512
*712 9
114 133
34 378

.2712 2912
6 633
104 1112
334 4

1978 194
37 38
9414 9412
1412 1412
2 258
512 54
3 3
4 24
134 134
1078 SI's
34 338
1678 1734
2513 25
233 27s
718 734
10 1218
3633 40
734 754

*51 75  
238 234
16 1612

Shares.
650

9,700
6.800
700

1,600
19.700

600
1,300

12,700
2,000
35,300
1.010

16.600
520

34.200
500
900
500
100

600
28,100
65.800

650
40,500
260,800

800
23,800
12,700
4,000
5.800

1.500
50

33.600
700
450

21,600
107.800
20.800

400
200

3,800

600
122.800

60
3,700
800

16,250
4,400
31,800
13,700

70
130

1,400
3.300
170
30

27,800
500

181,600
800

2,500
72.600
13,500

9,400
9,930
400

55,800
2,000

55,100
12.200
4.500
900

2,800
192.600

100
32,500

140
38.600

100 

8.300

1,100
300

2,400
83,800

100
200

63,100
13,000

500
1.800
2.700
1.000

93,700
1,300

147,400
200

2,700
1,300
600

16.400
45,200
35,400

140
600
110

1,200
69.400
5.300
1,400
1,400
6,100
1.000
3.400

83,900
32.900
7,80

48,300
17,200

900
900

4.800
700

Indus. & MIscell. (Con.) Par
Pittston Co (The) No par
Plymouth 011 Co 5
Poor & Co class B No par
Porto Rio-Am Tob el A_No par

Class 11 No par
Postal Tel & Cable 7% pref 100
Pralrle Oil & Gas 25
Pralrle Pipe Line 25
Pressed Steel Car No par

Preferred 100
Procter & Gamble No par
5% pref (8er of Feb 1 '29)100

Producers & Refiners Corp__50
Preferred 50

Pub Ser Corp of N J. _ _No par
55 preferred No par

16% preferred 100
7% preferred 100
8% preferred 100

Pub Ser F:I & 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-Keith-Orph No par
Rayhestos Manhattan_No par
Real Silk Hosiery 10

Preferred 100
Reis (Robt) & Co No par

let preferred 100
FtemIngton-Rand 1

1s1 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 Calif_ __No par
Ritter Dental Mfg No par
Rossla Insurance Co 5
Royal Dutch Co (N Y shares)
St Joseph Lead 10
Safeway Stores No par
6% preferred 100
7% preferred 100

Savage Arms Corp__No par
Schulte Retail StoresNo par

Preferred 100
Scott Paper Co No par
Seaboard 011 Co of Del_No par
Seagrave Corp No par
Sears, Roebuck & Co No par
Second Nat Investors 1

Preferred I
Seneca Copper No par
Servel Inc 1
Shattuck (F 0) No par

Sharon Steel Hoop No par
Sharpe & Dohme No par
Cony preferred ser A_No var

Shell Union Oil No par
Cony preferred 100

  Shubert Theatre Corp_No par
Simmons Co No par
Simms Petroleum 10
Skelly 011 Co 25

Preferred 100
Snider Packing Corp__No par
Socony Vacuum Corp 25
Solvay Am Invt Tr pref. _ _100
So FOrto Rico Sugar.. „No par

Preferred 100
Southern Calif Edison 25
Southern Dairies el B_ _No par
Spalding (A G) & Broa_No par

lot preferred 100
Spang Chalfant&Co IncNo par

Preferred 100
Sparks Withington_ ___No par
Spear & Co No par

spencer Kellogg & Sons No par
Spicer Mfg Co No par
Cony preferred A_  No par

Splegel-May-Stern Co_No par
Standard Brands No par

Preferred No pa
Stand Comm Tobacco_No par
Standard Gas & El Co_ No par

Preferred No pa
$6 cum prior pret No par
$7 cum prior pref__No par

Stand Investing CorpNo par
Standard Oil Export pret_ _100
Standard 011 of Callt_ ..No par
Standard 011 of Kansas____10
Standard 011 of New jersey_ 25
Starrett Co (The) L S....No par
Sterling Securities Cl A_No par

Preferred No par
Convertible preferred_ -.50

Stewart-Warner Corp 10
Stone & Webster No par,
Studebaker Corp (The) No par,

Preferred 100
Sun 011 No par

Preferred 100
Superheater Co (The)__No par
Superior 011 No pa
Superior Steel 100
Sweets Cool Amer (The)50
Symington Co No par

Class A No par
Telautograph Corp No pa
Tennessee Corp No par
Texas Corp (The) 25
Texas Gulf Sulphur_ _No pa
Texas Pacific Coal ee-oll 10
Texas Pacific Land Trust____1
Thatcher Mfg No par
$3.60 cony pref No par

The Fair No par
7% preferred 100

Thermold Co No par
Third Nat Investors 

$ per share
38 Apr 1
634 Feb 24
134 Apr 3
158 Mar 23
38 Feb 27
4 Feb 27
538 Mar 21
7 Mar 22
as Jan 21
3 Jan 27
1953 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

8912May 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

14 Feb 28
2613 Jan 3
60 Jan 6
4 Feb 21

812 Feb 25
2 Apr 8
1758 Mar 2
618 Feb 27
28 Mar 3
72 Apr 5
t014 Feb 15
214 Apr 3
33 Mar 3
318 Apr 25
28 Jan 21
15 Feb 13
118 Feb 25

1212 Feb 25
114 Feb 28
24 Feb 24

18 afar 28
112 Feb 4
534 Apr 9

112 Feb 23
212 Feb 27

2114 Mar 2
312 Feb 17

2812 Mar 28
____ ____ __

438 Feb 28
44 Feb 28
3 Feb 20
22 Feb 28
%Mar 31
6 Mar 23
58 Feb 25
154 Jan 12
112 Jan 4
1712 Apr 7
114 Feb 28
4 Jan 18
2518 Mar 28
412 Feb 18
174 Feb 9
84 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
838 Apr 3
17 Apr 4
20 Apr 4

12 Mar 31
9213 Mar 3
1918 Mar 3
1234 Apr 4
224 Mar 3
4 Feb 16
58 Jan 11

112 Feb 10
20 Mar
212 Feb 24
534 Feb 27
112 NI ar 20

9 Apr
35 Feb 25
89 Mar 16
712 Feb 17
34 Jan
2 Feb 28
1 Mar 22
e Apr
38 Apr 11

818 Feb 17
138 Feb 28

1084 Feb 28
1514 Feb 20
158 Mar
312 Mar 31
5 Feb 15
2758 Feb
233 Mar 31
33 Feb 28
1 Feb 28

1 10 Mar

$ Per share
238May 12
94 Jan 11
734Nlay 11
414May 2
14May I
1614May 11
878Nlay 11
13 May 11
258May 5
8 May 5
50 Apr 20

113412 Jan 12
138Ma7' 12
8 May 10
5514 Jan 11
8812 Jan :31
10138 Jan 24
11212 Jan 12
125 Jan 9

10312 Jan 11
36 May 1
7 May 12
62 Jan 12
1778May 11
814May 5
26 May 3
1814May 5
338 Jan 9
1245lay 5
10347.lay 1
50 Apr 28
114May 12
312May 12
614Nlay 12
24 May 12
3014May 12
5 May 1
1514May 11
32 May 11
5 May 3
918May 10
1138May 12

612 Jan 10
404May 11
624 Jan 2;

38 Apr 25
13 May 10
634May 11
2614May 6
1838 Apr 20
4923M ay 5
90 May 11
98 Feb 2
558May 11
212May 5
912NIay 12
38 May 10
2978May 12
378May 11

2838Nlay 12
3 Mar 16
3812May 5

14 Apr 20
412May 11
1038May 2

718May 11
478NI ay 11
30 May 5
738May 5
46,1May 12

---- ---- --
1258N1ay 11
914Nlay 12
538Nlay 5
33 May 5
314 Apr 20
11 Apr 24
72125lay 5
3078May 5
120 Mar 30
28 Jan 11
112May 11
558 Jan 13
31 Feb 3
6 May 3
25 Apr 24
234May 4
114 Apr 24

12 May 3
712May 12
20 Jan 31
6 May 12
1912May 1

121 Stay 4
158May 12
1534 Jan 11
25 Jan 11
41 Jan
4612 Jan 10
138May

101 Jan
3178May
1738 Jan 16
3512NlaY 12
9 May
134 Apr 21
378May 12

2 28 May 10
612May
1112May
514 Jan

3 344 Jan 11
3S7 Slay10
98 Feb
15 May 11

4 258May 12
638NI ay 10
338 Mtn* 15

8 78 Jan
2 May 11
1112Nlay
378May
173450ay 12
2612May

3 278May 12
74May 11
1218May 12

O 40 May 12
778May
52 Apr 26
3 May

1 17 May

,

$ per share
12 Dec

838 Nov
113 May
114 May
38 May

134 July
312 June
512 June
34 June
258 June
1978 June
81 July
4 May
1 May
28 July
62 June
7112 June
9212May
100 July

83 June
1012 June
278 June
50 Jan
438 May
212 May
10 June
338May
112 June
438 July
218 July
7 June
4 Apr

el Dee
1 May
4 June
5 June
112 Apr
14 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 Oct30
18 Slay
658 Apr
1 Apr
978 June
12 July

2114 June
18 May

112 June
5 May

113 JulyI
178 J,inel

1112 July
212 AprI
18 Slayl

loJunel
22*Junel
314 Apr
212 Feb1
12 JanI
178 Dec
514 Mayj
35 Junej
412 Apr
8612May
1534 June
114 Mayj
411 July
25 Dec
84 Mar1
15 Nov
I Mayl
12 Julyl

8 May
3 Dec
9I June
58 May
838June

110 June
78 July
753 June
9;4 June

3 21 July
28 June

6 14 June
6 z81 June
1 1518 June

7 Apr
194 Apr

6 3 July
18 May
58 July

1312 June
5 14 May
5 453 July
6 212 May

30 Nov
2434 Apr

2 68 July
7 June
4 Jan
214 May
153 July

5 14 Mar
12 Ntay

3 6 July
3 I May

914 June
2 12 July

14 Apr
212 June
2 Apr
2218 Apr

8 212 Dec
38 July

1 18 June
1 10 May

S per share
3 Sept
1212 Sept
64 Sept
638 Sept
234 Aug

1713 Sept
912 Sept
1214 Sept
4 Aug
17 Sept
4234 Jan
10312 Dec

138 Mar
934 Mar
80 Mar
9078 Sept
10218 Aug
114 Mar
13014 Nfar

312 Dec
28 Sept
612 Aug
80 Aug
154 Mar
1312 Sept
3278 Jan
2358 Sept
74 Sept

z1234 Aug
812 Sept
30 Sept
112 Sept
738 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
174 Sept
5914 Mar
90 Oct
99 Oct
738 Feb
4 Jan

Jan
42 Feb
2038 Dec
234 Jan

3738 Jan
3 Aug
364 Aug
1 Aug
538 Jan
1234 Mar

734 Sept
7 Sept
3014 Jan
834 Sept

6514 Sept
118 Aug
1338 Sept
72 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
4812 Jan
5 Sept
184 Apr

II Sept
84 Sept
18 Sept
5 Aug
1778 Aug

123 Dec
2 Jan
3414 Mar
414 Jan
6212 Aug
75 Jan
214 Aug

10012 Dec
3178 Sept
1612 Aug
3738 Sept
854 Sept
214 Sept
4 Sept
26 Aug
812 Sept
753 Sept
134 Sept

1044 Mt!
3978 Oct
92 Dec
1418 Sept
2 Sept
914 Sept
11 Jan
1 Sept
234 Aug
134 Star
44 Sept
1814 Sept
2634 Feb
4 Aug
812 Sept
10 Nov
32 Dec
814 Sept
85 Jan
4 Sept
1712 Dee

• Illel and asked prices no sales on thls day. t. Optional sale. r Ex-dividend. v Ex-rights. c cash sale.
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3306 New York Stock Record-Concluded-Page
tar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST,

8 May 13 1933
SEE EIGHTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

1Veek.

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
May 6.

Monday
May 8.

Tuesday
May 9.

Wednesday
May 10.

Thursday
May 11.

Friday
May 12. Lowest. Highest. Lowest. Highest.

$ per share
9 94
8 8
112 134

018 20
434 5
36 3612
*94 12
55 5512
312 312
21 2238

Z3.3.8 112
6 6
512 534

.67 70
2534 26
1 1
458 434

17 17
2178 23
*834 1012
33 343
1258 133
1612 1678
27 2918
6118 6118
241, 2418

•100 105
1678 177

311 13-8
3318 34
*134 17
3 312
46 4734
1712 1814

.88 9412
*34 2
678 678

.40 60

112 17
*50 571
34 35
1212 1338
114 111
13 1338
*15% 1512
*134 212
*14 34

1312 1434
634 718

•50 59
347 3514
314 314
26 2738
738 8
1334 147
56 56
6 634
83 914
1614 164
3714 3914
48% 4812

4634 49
a79 8112
8134 8134
334 4
12 58

•5 2112
1714 1812
134 2%

830 38
138 13s
73* 712
42 42
*71 75
2914 297
734 8
2 2
5,2 512
Ill 112

19 2034
235 27
*5 8
118 118
712 734
1734 1734
1412 15
*3 314
171  18
4934 4934
3558 38
2234 23%
3434 37
87558 77
*6 618
•12 15
4484 45
49 501 1
45 4812
*99 9912
*88 89
512 512
2 2
1214 1214
1114 114

*____ 18
---- ----_7-
16 16%

1 1%
*212 37
37 418

*20 __

/18
9 918
34 3412
354 3712
1818 20

.275  30
28 28
*8% 115*
45 4514
*1312 1434
47 514

2512 2584
8 814
2034 213i
78 78

538 534

5 per share
*813 912
8 8
112 112

*16 30
478 514

*3512 3612
*978 12
*5014 57

314 312
2114 2212

W4 -E7-8
6 6
512 534
697 7212
2512 2534
114 114
412 434

134 I%
20% 2178
*9 1012
3214 5,438
1212 1338
1614 1612
26 2838
61 62
217 2312

*100 105
1712 19

-712 -619
33 3412
134 17
33 338
4734 4918
1714 18
88 89
*34 2
*634 7
.57 57

13* 134
50 50
33 34
1212 121
14 114

1112 13'
1518 1538
*134 21
*14 3
1312 143
64 718
59 5912
333 347
3 3
2538 2678
6 75
1314 1412
*51 5812
614 67
8,4 93
1558 1714
34 3734
483 4812

4538 4838
8018 82
8018 8134
338 373
58 58

*6 2112
17 1838
218 214

*31 38
138 138
71 1 712

*4018 45
*7118 75
2935 3478
734 8-
2 2
*5 6
13* 178

1812 1812
25* 318
*5 8
118 114
712 8

17 19
1412 1512
312 4
1712 1838
50 50
35 3734
22 2211
3412 3638
7578 76
6 618

*12 15
45 4612
5312 .5518
47 49
9914 9912

*8712 89
512 512
2 2
1034 1034
1178 1214

*____ 18

1534 1534

118 114
3 3
334 4

*2014 2314

23.4 /
834 878
32 33
3512 3712
17 19

*274 31
2814 2814
10 10
45 4514
133 1334
434 512

*221, 2534
8 818
2012 217
1 1
5'4 534

8 Per share
*812 958
8 814
114 112

*18 2012
458 434
3414 3518
*978 12
*50 60
34 314

2012 2134

514 -E12
6 6
514 512
72 73
02512 253t
*112 214
414 412

*158 134
2014 2014
1012 1012
3214 337
124 1234
*14 1618
2512 2834
*61 6234
2134 2178

*10018 105
1738 1838

738 /7-8
3338 34
178 14
*318 3,4
46 4734
1714 1778

*8712 95
*12 1%
638 634

*40 60

15 134
*50 55%
*33 3312
12 12
1 118

1114 121
15 151
*134 21
*14 3
13,4 134
65, 6%
597 60
33 3412
*212 31 1
2434 2534
64 738
1312 15
5812 60
6 818
8,4 838
1514 1612
34 3514
4812 4812

453 4718
80 8034
7912 80
314 338
58 34

*6 2118
1634 177
2 2

*1634 38
*I% 112
612 612

*35 45
*71 75
32 3312
712 712
2 2
*434 512
112 112

*1712 1814
238 3
74 8
118 114
714 712

1512 17
1418 1518
37 418
1734 1734

*4934 52
344 3638
2112 2112
3418 35
75 78
*534 612
•12 15
48 46
5212 53
46 46
9912 9912
8812 8812
45 458
13 17o

1078 11
*11 12

•____ 18

15 15

118 14
•118 3
33 4

*21 2314

278 /7-8
814 858
3214 3212
3512 3812
1634 1838

*2714 35
*25 30
*10 11
44 44
1312 1334
434 514

*21 2534
812 812
1912 2114
*38 118
538 538

3 Per share
938 938
838 911
158 134

*19 1912
478 514
3512 3512
*978 12
56 56
314 37
2134 23

LT, 15;
*512 612
512 534
717 7178
2534 2578
*112 238
412 434

138 158
2112 2314
11 1138
334 3412
1234 133
1612 1612
2678 28
61 61
2212 2334

*100 105
1878 1934

i 138
3412 3512
14 1%
314 312
4712 484
177 1838
88 88
*112 178
64 7

*45 60

138 184
*51 5518
3312 3414
14 14
*1 1%
1214 1314
15 15
238 238
*14 3
1418 143
6% 7'4
8012 62
34% 35'2
3 3
2512 2734
738 838
1511 1638

*57 6418
638 644
812 914
1612 1878
354 38
48 4818

4734 494
81 824
80 8112
34 333
NI 34

*5 2112
1734 1834
24 218

*25 38
138 135

*612 7
*40 46
*71 75
34 [3658
712 712
2 2
*434 512
15s 134
1812 1812
3 31,
9,2 912
114 114
738 778

17 17
1514 16
37 438
1818 187

*5012 52
363* 3814
2112 23
3514 37

.75 76
614 7

*14 1612
48 47
5218 53
•46 4912
89814 9834
*8712 8812
*418 434
178 17s

1118 12
12 1212

*____ 18
----

1534 1634

*118 114
*138 3
358 4
2312 2312

234 -278
858 8%
3212 3314
3634 3712
1812 20

*25 3412
*25 30
11 11
4514 46
1434 1434
5 512
2534 254
812 812
2112 228
1 us
538 512

$ Per share
012 912
918 93
134 134

*19 1912
514 512
36% 3634
*97 12

*5512 5612
334 412
23 24

a -6-,2
*614 612
558 6
72 72
2578 2614
*118 134
434 5,8

118 112
24 26
1158 1278
3434 36
1318 1312
1638 1714
2858 3012
6012 61
2312 2418

*100 ___
1938 2614

838 -6
3618 3712
14 1%
314 358
4814 50
1812 1918
92 92
*12 18
7 814
69 69

134 18
*50 5518
347 35
13 13
1 13,
1314 1312
1512 16
214 212
*14 3
1434 161
712 758

86012 64
38 37
3 31s
2812 291
878 958
1612 1778

*6012 6418
65, 7
914 95*
194 2034
373 3878
4858 4838

494 504
83 84
82 82
37 5
38 34

*5 2112
1834 1938
278 3

*30 38
14 138
7 7,4

*41 46
73 73
3712 4012
712 775
2 214
*512 6
134 178
19 20
312 334
*858 1112
118 14
734 8

1838 1978
154 1638
324 4
19 1918
5038 505*
3834 40%
22,2 2384
371 39
75 76
714 712

*14 1612
46 50
5512 5712
45 4618
984 9834
8812 8812
454 434
134 178

1218 137
1238 123

*____ 18
---- ----
16,4 1712

114 114
214 214
37 44
25 25

35 4-34
912 1214
35 42
3714 38
20 21
30 30
*26 30
1378 17
46 47
*14 151 1
514 512
254 2534
9 10
2134 2258
*1 111
55, 0

$ per share
9 9
9 918
112 114

*19 1912  
518 512
3614 3614
*97 12  
5638 5612
44 412
2212 2312

614 -658
*614 612
534 6

*6518 72
2614 2838
*118 134
5 514

14 178
2534 2612
1234 1312
3412 3578
1314 1338
1612 173
2838 3014
61 61
2258 2338
100 -
1914 -2-0%

if2 -614
3614 3714
I% 2
35* 414
49 4912
1812 19
923 93
14 17
8 814

*45 63

134 I%
•50 551
3414 35
1214 1214
114 114
1234 1338
1534 1618
212 212
*14 31  
14 1514
758 778

*5912 64
353 3678
31s 35,

2778 2934
9 934
1634 1812
59 59
814 634
834 93
1912 2034
3612 3712
49 49

484 4938
83 84
8212 83
412 5
38 34

*5 2112  
1814 1878
234 28

*30 38  
138 158
738 834

*43 46
73 73
39 42
7% 812
214 212
512 5,2
134 2
20 2012
318 338125,600
*812 10
1,4 112
712 8

1878 1934
1514 1534
334 334
1812 1914
5012 51
4014 43
2314 2418
365* 3838
7578 758
7 758

*14 16%  
49 498
56 57
46 48
99 99
89 90
51  538
134 13
1318 135/3
1314 1314

•____ 18
---- ----
1612 17
*118 13
*212 3
4 414

*2014 25

414 -434
1112 1212
3934 4112
36% 378
2018 21
30 30
*27 297
15 16
46 474
1334 1334
5 53
25 2518
10 10
2114 22
1 18
54 53

Shares.
700

5,200
3,800

28,400
800

500
39,900
51,400

1-1-8-,i00
700

25,600
1,800

16,100
200

8,200

6,900
12,500
7,100

88,400
21,400
2,300

549,900
1,200
4,000

__  
50-,600

31-8-,665
11,200

290
11,400
31,300
79,600
600
100

4,900
110

2,700
100

2.800
150

1,500
23.800
1,700
500

4,000
4,100
700

13,700
800

30,700
28,200
28,800

500
7,700

32,800
39,700
19,600
1,200

455,300
20,300
1,700

55,900
8,200

32.800
4,260

5.500
2,000
100
100

6,060
3,800
4,900
300

3,600
1,200

300
3.300

13.300

560
23,200
6,200
8,500
900

141.400
10,700
95,400

200
2.900

790
400
780
130
100
500

1,700
5,700
2,300 

2,900

2,700
200

8,700
200

24,700
19,500
4,200

86,600
21,000

300
1,200
110

2,900
500

32,900
170

3,300
28.200
1,300

10.700

Indus. & Miceli. (Cond.) Par
Thompson (J II) 25
Thompson Products IncNo par
Thompson-Starrett Co_No par
$3.50 cum pref No par

Tidewater Assoc, 011 No par
Preferred 100

Tide Water 011 No par
Preferred 100

Timken Detroit Axle 10
Timken Roller Bearing_No par
Tobacco Products Corp No par

Class A No par
Transamerica CorD No par
Transue & Williams St'l No par
Tr-I-Continental Corp .No par
6% preferred No par

Trico Products Corp No Dar
Truax Traer CORI No par
Truseon Steel 10

Ulen & Co 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
0% pref series A 50

United Biscuit 100
Preferred  100

United Carbon No par
United Cigar Stores 1
 100

United Corp No par
Preferred No par

United Dyewood Corp_ _7100
United Electric Coal No par
United Fruit No 8T
United Gas Improve_No par
Preferred No par

United Paperboard 100
United Piece Dye Wks.No par
656% preferred 100

United Stores class A__No par
Preferred class A____No par

Universal Leaf Tobacco No par
Universal Pictures 1st p01.100
Universal Pipe & Rad__No par
US Pipe & Foundry 20
 No par

US Distill:, Corp No par
U S Express 100
U S Freight No pat
US & Foreign Secur_No par

Preferred No par
US Gypsum 20
U S Hoff Mach Corp_ .No par
U S Industrial Alcohol_No par
U S Leather v t o No par
Class A v 1 e No par
Prior preferred v t a 100

U S Realty & Impt_ __ _No par
U S Rubber No par

1st preferred 100
U S Smelting Ref & Mm. 50
Preferred 60

U 8 Steel Corp 100
Preferred 100

U S Tobacco No par
Utilities l'ow & Lt A _ _ _No par
Vadsco Sales No par

Preferred 100
Vanadium Corp of Am_No par
Van Raalte Co Inc No par
5% non-cum pref 100

Virglnia-CarolinaChemNopar
6% preferred 100
7% preferred 100

Virginia El & Pow $6 pf No par
Vulcan Detinning 100
Waldorf System No par
Walworth Co No par
Ward Baking class A No pa
Class B No par
Preferred 100

Warner Bros Pictures 5
53.85 cony pref No par

Warner Quinland No par
Warren Bros No par

II[Convertible pref No par
Warren Fdy & Pipe No par
Webster Eisenlohr No par
Wesson 011 & Snowdrift No par
Cony preferred NO par

Western Union Telegraph_ 100
Westingh'se Air Brake_No par
Westinghouse El & NI fg__ _50

1st preferred 50
Weston Elea Instruml_No par
Class A No par

West Penn Elec class A _No par
Preferred 100
6% preferred 100

West Penn Power pref- -100
8% preferred 100

West Dairy Prod el A. .No par
Class B v t a No par

Westvaco Chlorine ProdNo par
Wheeling Steel Corp-No par

  White Motor 60
Certificates of deposit _ _ __

White Rock Min Spr etf No par
White Sewing Machine_No par
Cony preferred No par

Wilcox Oil & Gas 5
Wilcox-Rich cl A conv_No par
WilIy*-Ovenland (The) S
Cony preferred 100

Wilson & Co Inn 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 (Deli _No par
Yale & Towne Mfg Co 25
Yellow Truck & Coach al B. 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
538 Jan 8
%Mar 3

12 Jan 10
318 Jan 13

2312 Apr 6
914 Apr 20
45 Feb 2
112 Mar 22
1334 Feb 23

____ ---- --
___- ---- --

258 Mar 2
278 Mar 21
224 Feb 27
41 Apr 8
2018 Feb 25

12 Apr 4
2 Mar 3

34 Jan 18
94 Feb 24
512 Jan 13
1934 Feb 24
812Mar 2
1012 Feb 21
1612 NI ar 2
5112 Mar 1
1312 Feb 24
92 May 2
1014 Feb 25

18 Jan 3
37 Jan 13
47 Mar 31
247  Apr 1
34 Feb 17

I Mar 31
234 Jan 3
14 Mar 31
85 May 1

12 Jan 23
312 Nf ar 3
50 Apr 19

34 Feb 28
45 Mar 21
2112 Apr 1
10 Apr 24

14 Apr 4
618 Mar 1
122  Apr 10
2 Feb 23
% Jan 30
7 Feb 16
318 Feb 23
3612 Mat 28
18 Feb 25
13 Apr 3

1312 Feb 28
21, Mar I
414 Feb 25
30 Feb 23
212 Feb 28
2% Feb 27
512 Feb 23
1312 Jan 3
3912 Jan 4

2338 Mar 2
53 Mar 2
59 Jan 9
I% Apr 18
38 Jan 6

1518 Jan 11
75* Mar 2
158N1ay 5
24 Jan 27
58 Feb 23
338 NI ar 2
3538 Mar 31
6514 Apr 17
1234 Feb 25
558 Nlar 29
78 Apr 5

218 Mar 15
58 Apr 13

1112 Apr 17
1 Feb 25
414 Feb 7
58 Mar 21

212 Feb 26

712 Feb 14
5 Feb 20
1 Jan 18
7 Mar 3
40 Mar 3
1714 Feb 25
1134 Jan 3
1938 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

__ . ____ .._
1158 Ape

12 Jan 20
118 Jan 14
2 Mar
15 Mar

114 Mar 30
12 Feb 14

78 Jan 3
4 Jan 3
19 Mar 2
2618 Apr 8
4 Mar 2
14 Mar 15
14 Feb 28
6 Apr 5
3412 Feb 28
7 Jan 20
218 Mar 2
18 Mar 2
312 Mar 30
712 Feb 28
12 Feb 27
358 Feb 24

5 per share
11 May 3
938May 11
2 May 2
135u Apr 19
5I2May 11

4418 Jan 12
914 Apr 20
80 Apr 24
412May 11
2434May 1

---- ---- --
---- ---- --
658NIay 12
6 Apr 28
6 Apr 20
73 May 9
2838May 12
114May 8
514Nlay 12

178May 5
2612May 12
1312May 12
39 May 11
14 May I
1738N1ay 12
3012N1ay 11
62 May 8
25 May 5
99 May 2
21)58N1ay 12

14 Jan 4
612 Feb 2
1018 Jan 11
3712N1ay 11
238 Apr 20
414May 12
50 May 11
2034 Jan 11
100 Jan 9

170.1ay 12
814NI ay 11
7412 Jan 25

2 May 5
5118 Feb 3
35 May 5
15 Jan 21
158May 4
14I4May 3 
16I8May 12
412 Jan 20
34May 1

16I8May 11
77,313lay 12
62 May 10
3834May 4
338May 12
30 May 1
934May 12
1812May 12
60 May 0
714May 3
0,%May 11
2034May 11
437  Apr 20
4912 Apr 27

5014May 11
84 May 11
85 Apr 20
5 Nlay 11
3451ay 9

2434 Mar 20
1938Nlay 11
3 Apr 13
3412 Feb 17
138May 12
8345fay 12

5012 Jan 5
8558 Jan 26
42 May 12
87  Jan 20
212Nlay 12
578May 5
2 May 12
22 May 5
334May 11
912May 10
112 Jan 13
8 May 8
1978NtaY 11
1638May 11
41  Apr 27
1914May 5
51 May I
43 May 12
24IgMay 12
39 May 11
76 May 5
758May 12
1478 Feb 7
5112 Jan 13
83 Jan 13
52 Jan 12
110 Jan 12
101 Jan 11
6 May .5
24Nlay 1
1378N1 ay 11
13145658 12
1912 Apr 24

_ -__ ,._.__ __
1 17 125Iay 11

114Nfay 8
3 May 3

2 418May 5
1 25 May 11

25, Jan 4
1712 Jan 24
434Nlay 11
1212May 12
42 May 11
38 May 11
21 Slay 11
30 May 11
2814May 8
17 May 11
4714May 12
1434May 10
534May 5
27 May 4
10 May 11
224May 10
138N1ay 12
638May 5

$ per share
712 Nov
234 June
%June

12 June
2 Apr
20 Feb
5 June
30 Feb
2 July
734 July
278 Jan
658 Jan
218 Jan
214 July
112 May

42 Jan
1938May

14 May
2 Apr

12 May
738 July
512 June
1512May
8 July
1134 June
612 May
3014 May
11 July
75 July
858 June
% Nov
218May
312 June
20 June

78 Apr
2% July
104 June
914 June
70 June

If Dec
33 June

6412 June
e4 may

27 Jan
11 Slay
1034 Dee

12 Apr
714 June
1112 June
2 June
4 Jan

312 May
138 June

26 Juno
1012 June

34 Apr
1314 June
114 May
34 June
4414 June
2 June
114 June
318 June
10 June
31 July

2114 June
5112 June
55 June
112 May
14 Slat

12 June
514 May
2 Dec
1512 July
% Mar
318 Feb
20 Apr
60 June
714 July
718 May
34 June
214 Slay
34 Slay

12 Ma
'2June
4 June
12 Ma

114 Slay

2 June
714 5l ay
58 May

818 July
428 July
1238 June
94 Apr
1538 June
5212 June
212 Apr
134 Apr
25 May
22 June
20 June
80 June
6812 June
312 Nov
1 June
3 June
6 June
6% June
198  Nov
11 July

14 Apr
84 Apr
244 may

1312 June
es may
6 June
%June
158 May

11 June
22 June
5 Slay
1412 June
12 May
37 Apr
2514June
612 July
138 June
12 May
3 June
4 May
II May
4 Dec

$ per share
1634 Mar
10 Feb
214 Aug
1712 Sept
558 Sept
60 Sept
16 Aug
62 Sept
634 Sept
23 Jan
638 Mar
9 Mar
718 Sept
812 Sept
512 Sept
72 Sept
3112 Mar
34 Jan
714 Aug

318 Aug
2438 Sept
1158 Aug
363  Mar
1538 Sept
1914 Jan
3438 Sept
58 Dec
2812 Mar
103 Mar
18 Sept
134 Jan

20 Jan
14 Sept
393  Sept
318 Sept
6% Aug
3258 Aug
22 Sept
99 Dec
34 Aug

1178 Sept
9312 Jan
3 Jan

4814 Nlar
31 Sept
60 Jan
218 Aug
1818 Sept
1638 Aug
518 Dee
114 Sept

153 Sept
614 Sept
64 Sept
27 Sept
6 Sept
364 Sept
714 Sept
16 Sept
7018 Sept
1134 Sept
1014 Aug
2034 Aug
2234 Aug
457  Aur

5258 Feb
113 Feb
66 Apr
1038 Jan
14 Sept
20 Jun
2334 Sept
7 Feb

425 Sept
238 Aug
1114 Aug
8934 Nov
90 Sept
3478 Aug
19 Jan
45, Aug
1014 Jan
2% Jan
4012 Mar
412 Sept
20 Feb
24 Aug
8% Sept

1712 1Jan
144 Sept
2 Jan
20 Sept
5812 Sept
60 Feb
1818 Sept
4312 Sept
82 Sept
914 Feb
19 Jan
80 Sept
76 Jan
70 Jan
III Oct
10134 Mar
1612 Mar
45 Mar
1258 Mar
15 Sept
2714 Sept
24 Oct
2812 Mar

214 Aug
2% Sept
84 Alla
2011 Mar
37 Sept
25 Jan
134 Mar
47 Sept

31 Mar
455  Mar
24 Sept
41 Jun
31 Sept
1812 Sept
57 Jan
15 Sept
71  Sept
4018 Sept
11% Sept
2712 Sept
2 Jan
94 Mat

• Bid and asked Dr1ceel no sales on this day. aOptIonal sale. e Sold seven days. s Ex -dividend y Ex-rights. e Ex-warrants.
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 3307
On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now "and interest"—except for income and defaulted bonds.

BONDS
N. Y. STOCK EXCHANGE

Week Ended May 12.

b.
fl
.,t.

Price
Friday
May 12.

Week's
Range or
Last Sale.

••• 
•

is
co .2

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended May 12.

.3
z ,-
"IC
—

Price
Friday
May 12.

Week'.
Range or
Last Sale.

1 'I
:P.

re ,.

Range
since
Jan. 1.

U. S. G ment.
First Liberty Loan—
344% of 1932-47 
Cony 4% of 1932-47  .1
Cony 434% of 1932-47 
2d cony 434% of 1932-47 

Fourth Liberty Loan—
434% of 1933-38 

Treasury 4347, 1947-1952
Treasury 46 1944-1954
Treasury 334, 1948-1956
Treasury 330 1943-1947
Treasury 3s___Sept 15 1951-1955
Treasury 340 June 15 1940-1943
Treasury 350 Mar 15 1941-1943
Treasury 3448 June 15 1946-1949

State & City—See note below.
N Y City 444e May 1957

Foreign Govt. &Municipals.
Agile Mtge Bank a f 673 1947
Sinking fund 68 A_ _Apr 15 1948

Akershus (Dept) ext 5s_. 1963
Antlooula (Dept) coil 7s A .19453
External s f User B 1945
Externals t 7s ser C 19453
Externals f 7e ser D 1945
External a f 76 let ser 1957
External sec a 1 7s 2d ser_ _1957
External sec a f 77, 3d ser_ 1957

Antwerp (City) external 55.1958
Argentine Govt Pub Wks 68_1960
Argentine Nation (Govt of)—
Sink funds 6s of June 1925-1959.5
Esti St as of Oct 1925_ __ _1959
External ,f as series A...1957
External 6s series B__Dec 19583
Ext1 8 f 68 of May 1926_ _1960
External 8 f 138 (State Ry).19130
Exti 68 Sanitary Works_ _1961
Esti 6s pub wks May 192-7 1961
Public Works extl 540_1962

Argentine Treasury 5s L._..1945
Australia 30-yr 58_ _July5 1955
External 5s of 1927__Sept 1957
External g 440 of 1928 1956

Austrian (Govt) s f 778 1943
Internal sinking fund 76_1957

Bavaria (Free State) 6448_1945
Belgium 25-yr extl 640 1949
Externals f 6s 1955
External 30-year, t 7e__ _ _1955
Stabilization loan 76 1956

Bergen (Norway)—
Extl sink funds 5s_ _Oct 15 1949
External sinking fund 5.8_1960

Berlin (Germany) 8 f 640 1950
Externals f 

13s-
_ _June 15 1953

Bogota (City) ext16 f 8s_ _1945
Bolivia (Republic of) 030138_1947 M
External secured 7s (pa:)_1958
Externals f 78 (flat) 1989

Bordeaux (City of) 15-yr 68_1934
Brazil (US of) external 89_1941
Externals f 640 01 1926..1957
External 8 f 6 348 of l927_.1957
7s (Central Sty) 1952

, Bremen (State of) extl 76....1935
' Brisbane (City) a t 58 1957

Sinking fund gold 58 1958
20-year 6 f 68 1950

Budapest (City) extl a f (313._1962
Buenos Aires (City) 634 s 2 B 1955.5

External s f (laser C-2_  _1960
External a f as ser C-3_ _ _ _1960

Buenos Aires (Prov) exti 68_1961
Stpd (Sep 1 '33 coup on)1961

External 8! 640 1981
Stpd (Aug 1 '33 coup on)1961

Bulgaria (Kingdom) a f 76_1967
/Retail] 51 740__Nov 15 1968

(Aides Dept of(Colombla)750'46
Canada (Dom'n of) 30-yr 45_1960
5, 1952
440 1936

Carlsbad (City) a f 88 1954
Cauca Val (Dept) Colom 730 '46
Central Agile Bank (Germany)—
Farm Loans! 7e_ _Sept 15 1950
Farm Loan a f 68_July 15 1960
Farm Loan a 1 83,_ _Oct 15 1960
Farm Loan 60 ser A Apr 15 1938

Chile (Rep)—Ext1 ,f 78_ _ _ _1942
External sinking fund (is_ _1980
Ext sinking fund 6s__Feb 1961
Ry ref ext e f 63 Jan 1961
Eat sinkIng fund 66_ _ Sept 1961
External sinking fund 65_1962
External sinking fund (333_ _1963

Chile Mtge Bk 650 June 30 1957
El f 630 of 1920.._June 30 1981
Guar s f 66 Apr 30 1961
Guar s f 66 1962

Chilean Cons Mimic 78 1960
Chinese (Hukuang Ry) 58_1951
Christiania (Oslo) 20-yr a f 68 '54
Cologne (City) Germany 0 301950
Colombia (Rep) 68 Jan 1961
Ext s f 13a of 1928_

- 
_Oct 1961

Colombia Mtge Bank 840 011947
Sinking fund 76 of 1926...1946
Sinking fund 78 of 1927_1947

Copenhagen (City) as 1952
25-year g 440 1953

Cordoba (City) extl 81 78_ _ _1957
Externals f 7s- — -Nov 15 1937

Cordoba (Prov) Argentina 761942
Costa Rica (Republic)—

778 Nov 1 1932 coupon on_1951
7s May 1 1936 coupon 012-1951

Cuba (Republic) ('so! 1904_1944
External 5s of 1914 ser A-1949
External loan 440 1949
Sinking fund 540 San 15 1953
Public wke SSia June 30 1945

Cundlnamarca (Dept) Colombia
External a f 630 1959

Czechoslovakia (Rep of) 88_1951
Sinking fund 85 aer B 1952

Denmark 20-year exti 68..,._l942J
External gold 540 1955
External g 440- -Allr 15 1962

Deutsche 13k Am part elf 6.8_1932
Stamped extd to Sept 1 1935_ __

J D 1023o
D 1001,3310213,

1 D
J D 10121/42

A 0
A 0
J D
M Et
J D
M 8
J D
M S
J D

M N

F A
A 0
MN

1
J J

J
J 1
A 0
A 0
A 0
J D
A 0

D
A 0
M 5
0

MN
M 5
F A
M N
F A
M S
J J
M S
M N
J D
J .1
F A
M 5
1 3
J D
MN

A 0
131 5
A 0
1 D
A 0
N

J J
M 56
131 N
1 D
A 0
A 0
J D
M 5
M S
F A
3 D
J D

.1
A 0
A 0
61 5
M S
F A
F A
J 3
MN

J J
A 0
M N
F A
J J
A 0

M fil
3 J
A 0
A 0
MN
A 0
F A
J J
M 5
M Et
M N
.1 D
J D
A 0
MN
M S
.1 D
M 5
M S
J 3
A 0
A 0
M N
F A
1 D
M N
F A
MN
J J

MN
—__
m s
F A
F A
1 3
1 D

M N
A 0
A 0

J
F A
A 0

____

BM

10233,

10231/43
109
105423,
104147,1
1012 3, 1
981432
10121,1
101215,
991132

-------- 9734

26
2712
70
914
91/4
812
9
818
8
8
75
5914

5914
5934
5914
5914
5938
5918
5914
5912
5434
671/4
80
80
75
89
50
4212
95
9012
9734
9612

6614
6512
3212
311/4
21
612
5

115
2578
a231/4
24
2112
5()
661/4
6638
___
214
4
4
4
3
3
2
2
1
212

1
8
9
9
7
1

4
3
3
4

1

1
8
a3
3
3
2
2
2
6
6
1
3
3

2
1
8
8
6
6
4

I
9
9
8
7
6

7

Ask

Sale 10111321021/43

Sale
---- 101111/42May'33

Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale

28
Sale
7412
Sale
Sale
Sale
Sale
Sale
834
9

Sale
Sale

Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale
____
Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale

70
72
Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale
Sale
68
68
78
Sale
Sale

i4 _
-50
Sale
Sale
37

1/4 Sale
34 17

24

14 14
1/4 Sale
12 Sale
34 Sale
18 85
14 1614

Sale
18 Sale
14 Bale

Sale
1/4 9

Sale
14 Sale

Sale
Sale
Sale

12 Sale
52 Sale
12 Sale
78 Sale
1/4 Sale
14 Sale
38 Sale
1/4 88

Sale
1/4 sale
34 Sale

29
12 Sale

Sale
70
66

12 Sale
12 Sale

Sale

Sale
1712

14 _ _ _
_ .

12- -72
11 Bale

Sale

14 Sale
Sale

52 93
Sale
Bale

12 Sale

Sale

Low High

101 Apr'33
10124311023,,

____

10223311023132
107432 109
1041133105"o 1544
1021613101110
10034311014h,
9748, 95149, 7436
10030331011, w
10041/4,101153,
981,31 99113a

Feb'33

26 2712
2612 2712
691/4 7114
9 914

9 91/4
812 812
7 9
818 812
9 May'33
8 812
75 801/4
56 591/4

551/4 5912
5418 5934
5612 5914
a5438 591/4
561/4 5934
56 5912
5438 5914
5512 5938
50 55
6738 6738
a7812 8118
771/4 81
74 77
87 89
50 501/4
411/4 44
94 99
89 9334
9734 10434
9612 10334

6578 May'33
66 70
3118 34
3112 33
1914 21
614 7
5 61/4
5 61

10912 11712
2418 267
21 2412
21 241
20 217
50 55
67 68
6712 69
77 78
29 3014
47 48
 43 May'33
46 46
2712 30
2712 31
31 31
27 31
1614 17
2212 2312

141/4 May'33
a82 8414
a93 9448
(19412 96
74 74
13 1312

46 50
3648 411/4
3614 4012
45 48
8 9
a7 838
7 814
71/4 812
7 81/4
71/4 814
71/4 81/4
938 938
1212 1212
a8 91/4
81/4 91/4
51/4 614
1712 1838
8134 82
3748 3812
a2734 301/4
2812 301/4
26 28
27 28
27 28
68 69
082 6212
1412 lSIz
3112 3112
33 34

261/4 27
151/4 Apr'33

a84 86
8414 8514
6812 08912
a6718 6984
a3918 42

1338 141
a9I 93
9018 91
871/4 89
79 8124
06818 727

761/4 78

No.

425
____
208

636
486

393
688

144
783
2137

___

18
12
13
4
9

' 3
63
4

____
2
24
43

45
215
53
67
82
54
47
39
10
1

643
171
137
52
15
32
65
63
36
72

- -- -
7
90
84
12
36
24
20
250
56
105
69
56
16
18
14
6

104
7

__
1

21
95
1
9
10
4

____
84
185
59
1

26

145
86
273
130
26
39
73
72
49
37
65
2
4
42
19
4
7
23
26
104
163
11
10
3
19
38
3
2
11

4
____

11
19
12
27
151

27
19
4

36
31
130

6

Low High

99304,103n8,
101 10221/4,
99248102,1n
1011181102

100138,10314,2
1031131111'w
99,1/4110711n
98118,105118,
9713,10214o
93114398118i
98 102143,
05188102148,
9513,10010

9734 9734

171/4 3412
171/4 7'3512
63 7212
7 1034
61/4 11
638 1012
6 1014
6 91/4
5 101/4
438 934
71 83
41 5938

41 5912
4012 5934
a4018 5938
a4034 5938
4038 5934
a401/4 5912
401/4 5914
41 5938
38 55
491/4 671/4
7114 8274
7214 8214
6818 79
8512 95
4912 641/4
3812 89
94 10212
08834 98
9734 10812
9612 10712

65 75
63 7518
28 60
263s 57
15 23
4 712
312 61/4
31/4 634

010114 120
1638 2678
151/4 2538
141/4 251/4
121/4 23
4978 7212
6418 70
631/4 691/4
7018 781/4
2418 3014
37 48
3714 50
3412 48
16 341/4
2012 34
1742 31

.21 3334
14 2318

a2112 2712

11 1634
79 88
901/4 10112
931/4 1001/4
69 86
812 131,

-
01534 75
3358 67
331/4 6678
4112 XX, ....•2
534 IN
5 10
41/4 10
41/4 10
5 1058
5 95;
5 10
714 13
912 15
672 111/4
61/4 us,
41/4 8
12 181/4
81 8512
3552 5732
1614 3774
161/4 37
1 1418 30
1938 291/4
181/4 30
59 73
58 8772
1034 181/4
241/4 3172
241/4 31

2318 27
14 1934
781/4 89

07914 931/4
82 a75

06372 7534
32 43

Bus 16
88 9914
8512 9812
75 921/4
69 871/4
5814 7484

75 85

Dominican Rep Cust Ad 540 '42
let ser 540 of 1926 1940
213 series sink fund 530_1940

Dresden (City) external 76_1945
Dutch East Indies exti 6s_1947
40-year external as 1962
30-year ext 5448____Mar 1953
30-year extl 550- - --Nov 1953

El Salvador (Republic) 8s A_1948 J
Certificates of deposit 

Estonia (Republic of) 76____1987 3
Finland (Republic) ext 6E7_1945

External sinking fund 7E7_1950
External sink fund 630..1956
External sink fund 530_1958

Finnish Mun Loan 640 A-1954
External 640 series B_ __ _1954

Frankfort (City of) s 1 6448-1953
French Republic extl 730_ _1941
External 7s of 1924 1949

German Government Interns-
Bona' 35-yr 530 of 1930.1965

German Republic eat' 78_1949
German Prov ,tz Communal Bka
(Cons Agile Loan) 640 A_1958

Graz (Municipality) 86 1951
Gt Brit Sc Ire (UK of) 5 Ms_ _1937

Registered 
54% fund loan £ opt 1960A990

Greater Prague--See "Prague"
Greek Government 51 ser 78_1964 131

Sinking fund sec 68 1968
Haiti (Re1200110 8 f 6s series A.'52
Hamburg (State) as 1946
Heidelberg (German) extl 7340503
Helsingtore (City) ext 640_1968
Hungarian Mimic Loan 740 1945

External 81 7s_ 
.- 

_Sept I 1946 3
Hungarian Land MInst 740 '61

Sinking fund 730 ser B-- -1961
Hungary (Klngd of) a f 740_1944

_Irish Free State eat' ef 551960
Italy (Kingdom of) extl 78-1951
Italian Cred Consortium 7, A'37

External sees f 76 ser B._1947
Italian Public Utility extl 78_1952

Japanese Govt 30-yr 8 f 630-1954
Extl sinking fund 534,.-- _1965

Jugoslavia (State Mtge Bank)—
Secured 81 g 7s 1957

Leipzig (Germany) e f 78_1947
Lower Austria (Prov) 740._1950
Lyons (City of) 15-year 65-1934
Marseilles (City of) 15-yr 66_1934
Medellin (Colombia) 640_1954
Mexican Irrig Asatng 440_1943
Mexico (US) extl 573 of 1899 £ '45

Assenting 58 of 1899 1945
Assenting 58 large 
Assenting 48 of 1904___.._ 
Assenting 4s of 1910_ -  
Assenting 48 of 1910 large  
Assenting 471 of 1910 small_  
Trees (is of '13 assent (large) '33
Small*

Milan (City, Italy) exti 630 1952
Minas Gems (State) Brazil—
External s f 630 1958
Ext sec 040 series A 1959

Montevideo (City of) 721- - —1952
External s f 6s series A 1959

New So Wales (State) extl 581957
External 8 f 58 Apr 1958

Norway 20-year ext (is 1943
20-year external (is 1944
30-year external (is 1952
40-year 8 f 530 1965
External e f 58___mar 15 1963
Municipal Bank extl a f 58.19673
Municipal Bank exti et 58_1970

Nuremburg (City) extl 6s_.1952
Oriental Devel guar 6s 1953

Ext.' deb 540 1958
Oelo (City) 30-year a f 68_1955

Panama (Rep) extl 5348- - -1953
EU' s f 5s ser A_ _May -15 1963

Pernambuco (State of) extl 78 '47
Peru (Rep of) external 773_1959
Nat Loan extl a 1 fle let ser 1960
Nat loan extl s f 1373 2d aer_1961

Poland (Rep of) gold 6a 1940
Stabilization loans f 76.-1947
External sink fund B 86-1950

Porto Alegre (City of) 818-1961
Esti guar sink fund 730-1966

Prague (Greater City) 740_ _1952
PMI'S'S (Free State) extl 6448 .51

External a f 68 1952
Queensland (State) tittle f 761941
2a-year external as 1947

Rhine-Main-Danube 76 A 1950
Rio Grande do Sul 660 a f 873_1948

External sinking fund 66..1968
External s f 773 of 1926 1966
External a f 78 munlc loan-1967

Rio de Janeiro 25-year, f 8e_1946
External e I 6446 1953

Rome (City) extl 644s 1952
Rotterdam (City) exti 679_1964
Roumania (Monopolies) 773_1959
Saarbruecken (City) as 1953
Sao Paulo (City), f 86. _Mar 1952

External a f 640 of 1927 I957
San Paulo (State) extl s 18s.1938

External sec 8 f 88 1950
External, f 75 Water 1:12.1956
External 51 fis 19683
Secured a I 76 1940

Santa Fe (Prov Arg Rep) 76_1942
Saxon Pub Wks (Germany) 78'45
Gen ref guar 650 1951

Saxon State Mtge Inet 78._1945
Sinking fund g 644e_Dee 19465

Serbs Croats Sc Slovenes 88-1962
External sec 76 ser B 1962

till0Eda (Prov of) extl 76 1958
Silesian Landowners Assn 68_1947
Solasons (City of) exti (373 1936
Styria (Prey) external 771_1946
Sweden external loan 530_1954
Switzerland Govt ext1 530_1946

M 13
A 0
A 0
M N
1 J
M S
M S
M N
1

J J
1

M 8
M 5
M S
F A
A 0
A 0
M N
J D
3 D

J D
A 0

J D
M N
F A
F A
M N

N
F A
A 0
A 0

J
A 0
1 1

J
M N
M N
F A
MN
J D
M S
M 5
1

F A
M N

A 0
F A
J D
MN
MN
-1 D
MN
@ J
-

----
----
----
-.--=
1 J

ii-6

M S
M S
1 D
M N
F A
A 0
F A
F A
A 0
J D
M S
0

J D
Y A
M 5
M N
M N

J D
M N
M 5
M S
3 0
A 0
A 0
A 0
1 J
J 0
_,..11 _.1
m 131
M S
A 0
A 0
F A
M S
A 0
.1 D
134 N
1 D
A 0
F A
A 0
M N
F A
.1 J
MN
M N
.1 J
J J
NI S
1

A 0
M
F A
M N
J D
0

M N
MN
1 D
F A
M N
F A
131 N
A 0

Bid Ask
4738 52
4012
41 -4212
42 Sale
105 Sale
108 Sale
104 Sale
98 10512
3534 50
3234 50
4718 52
6534_
691/4 -7-1-
631/4 Sale
5972 62
6314 75
6314 ___
30 Sale
12712 Sale
125 Sale

37 Sale
5712 Sale

2934 Sale
____ 5212
10334 Sale

a8714 Sale

191/4 32
18 Sale
751/4 77
29 Sale
30 45
59 Sale
2018 2312
22 __
25 -303-4
_. 35
3134 3834
8712 Sale
9818 Sale
 961/4

90 92
a91 Sale

7112 Sale
61 Sale

15 2178
 45

___ 50
115 Sale
115 Sale
834 912
234 ____
 . _ _

5 -6

3i4 112
--------314

312 412
--------358

•'•

8312 Sale

2512 Sale
2514 Sale
2018 25
17 19
76 Sale
76 Sale
8914 Sale
8834 Sale
861/4 Sale
8212 8614
8212 Sale
75 83
75 ____
2914 3014
6178 Sale
5658 Sale
81 ____

88 8978
22 Sale
91/4 sale
812 9
538 Sale
512 Sale
56 5978
5612 Sale
6612 Sale
1512 17
1512 Sale
____ 8678
33 Sale
32 Sale
921/4 Sale
8312 Sale
451/4 Sale
161/4 1734
17 Sale
1514 17
15 Sale
17 Sale
1712 Sale
8634 Sale

al00 Sale
3634 Sale
53 59
1318 15
1334 Sale
2018 2034
141/4 Sale
1412 Sale
1378 Sale
5838 Sale

5 1838 221
491/4 Sale
46 Sale
6038 65
.581/4 Sale
1612 1778
1612 Sale
40 4212
3012 38
11638 Sale
____ 471/4
8912 Sale
10812 Sale

Low HUM
a4618 a4618
4134 42
41 4212
4112 42
10314 10512
1061/4 108
103 10514
104 105
3214 Apr'33
3234 May'33
461/4 Apr'33
a62 6512
661/4 7014
63 641/4
58 6034
62 63
63 63
29 3078
118 12912
11714 12514

37 4278
551/4 62

27 3078
4712 4712
al0314 10534
10514 Jan'33
a8638 a8914

181/4 2112
17 18
7518 7518
29 3312
32 May'33
561/4 59
2138 2338
2214 23
3034 31
2612 31
321/4 May'33
8712 8712
a9434 9934
99 Apr'33
88 89
d90 9412

6814 75'2
5614 64

a2178 2213
4718 May'33
51 Apr'33
11014 11713
10912 11712
834 9
3 Apr'3
26 Apr'3
318 Apr'33____

314 Apr'33
Dec'32

4 4
  Apr'33

•

82 8512

231/4 2618
231/4 2812
20 21
18 1812
76 78
76 78
08712 8914
8812 89
8614 8813
8412 8524

(88138 84
75 May'33
7512 Apr'33
2934 3012
56 63
4718 58'2
a82 8212

a8712 901
1814 30
938 r101z
8 May'33
518 658
512 614
5714 5713
55 5724
641/4 6812
17 May'33
1512 181
91 Mar'3
33 371
32 351k
921/4 95
83 8312
44 4534
1612 17
14 17
1518 1514
14 1512
1412 17
1414 1712
84 8738
98 101
35 3812
a55 57
17 17
1112 16
141/4 15
1414 1538
1312 141
121/4 131/4
5612 5838
19 21

a4412 50
41 461
6014 6038
5714 5838
17 1712
151/4 1612
42 45
3312 3534
11212 r118
46 46
89 94
al07 11112

No.
1
5
11
6

136
184
21
23

____
____
____
17
42
107
77
a
10
30
270
97

1443
546

117
2

1549
____
122

7
5
12
68

____
8
25
16
6
3

____
4

183
____
15
120

185
163

12
____
____
266
226
3

_---
____

____
___

ii
_ _ _ -
•
*
96

24
82
3
10
108
34
17
46
16
21
53

____
____
16
64
265
4

21
18
16

__,_
76
21
8
50
25

___=
3

-
i615
233
14
7
5
14
52
6
15
24
71
105
92
40
2
2
16
2
10
6
17
42
54
150
90
33
14
29
22
12
24
78
2

197
328

Low Nigh
4212 a5034
3518 42

a3414 421/4
39 8512
93 109
931/4 110
9134 109
9212 108
26 43

_ _
4iT --2 53-4
581/4 67
5918 72
57 66
54 62
5578 63
55 63
251/4 al
120 13353

a11213 131

37 641/4
541/4 8634

27 5518
4712 64
10278 107
10514 10514
072 88

alli 2818
1434 21

a7I 781/4
2834 59
2614 60
47 61
1534 2312
19 25
24 3212
2318 31
3114 45
7818 8712
9414 101
9678 101
871/4 97
8412 9518

4514 7512
3512 64

12 r25
42 64
4914 8018

0101 120
010114 120

738 14
21/4 3

---- —
318 758

25. --4 314
_- - _

2;2 7

21/4 31/4
•
•

80 90

12 2618
Ills 2612
1238 21
11 1812
7113 79
71 79
8112 8934
811/4 9212

08012 881/4
0741/4 8534
07212 84
74'4 78

075 7711
29 5212
35 63
3112 581/4
80 88

aS712 10234
181/4 48
61/4 1038
31/4 10
31/4 71/4
31/4 784
5318 59
511/4 5812
059 69
912 18
834 17

9012 93

a33 63733118 6111
88 97
78 85
41 7114
12 22
818 1818
9 181/4
814 1838
9 17
6371 1712
82 921/4
901/4 10438
32 39
52 721/4
101a 17
714 16
1418 23

1312 181/4
0111/4 1534
918 15
501/4 59
121/4 2178
3912 7734
371/4 6911
0861/4 741/4
5412 68
14 22
1212 2113
40 4538
301/4 5011
100 rI18
45 5718
88 981/4

010212 11112

r Cash sale. a Deferred delivery. t Accrued interest payable at exchange rate of $4.8665. • Look under ilat or Matured Bends on Page 3312.
NOTE.—State and City Securities —Sales of State and City securities occur very rarely on the New York Stock Exchange and usually only at long interva 6, dealings in

auch securities being almost entirely a private sale over the counter. Bid and Asked quotations, however, by active dealers in these securities will be found on a subse-
quent page under the general head of "Quotations for Unlisted Securities.-
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dONDS
N. Y. STOCK EXCHANGE ,l'i..;

Week Ended May 12.

r,,
;'..' o

2," 3.

Price
Friday
May 12.

Week's
Range or
Last Sale.

.
‘ 7..*.
roc,i

Range
Since
Jan. 1.

Low High
66 76
3318 5812
26 4434
3312 5838
8 137
61 7514
4514 0212
44 r56
2112 4018
1512 3114
1634 32
94 100
56 6818
35 41%
357 60

___ 
-- 

__
60 60
78 85
65 65
89 9814
2212 284
8234 97
904 9112
76 8714
a75% 8812
_ _ _ _

- -75 81 
72 8312
 73 80%
079 95
73 85
89 9812
874 0714
__ _ ___

- 
• ___- 

-674 80
__ __ 

---66 7712
51 6712
45 6812
134 30
8 24
20 26
____ .......

14 86
72 80
•

3318 58
67918 9012
3712 6112
6112 7518
55 744
4512 61
3434 5614
2512 4312
88 96
65 7318

___- -- 
_

8082-12
_ _ .._ _ _
71 -71-
 8714 971-2

53 74
5412 74
48 70
50 6312
84% 8434
85 8912
3358 5318
45 55

7878 8512
7914 8734
7958 873
7934 877
a8412 9312
84 9334
a8438 9314
8034 90
80 877
795  88
9634 10478
9412 107
90 99
49 6812
655 7874
8015 9012
5812 8534
5312 77
15 15
80 91
88 8414
58 60
24 40
32 42
93 20
3 1058
212 11
15 23
____ ____
___ ____

55 6834
25 40
82 9512
90 90
77 1712
6312 8612
7834 7834
a64 80
45 85
____ _ _

al0038 10-6%
10112 10112
8738 10312
9012 9012
80 93%
79 9512
DI 98

- _
844 -9-6-
84 8612
____ _
30 -4-4-18
80 91
_ __ _ _
8712 -98-4
711 9312
68 8514
76'4 9358
32 58
334 1258

08658 9434

BONDS
N. Y. STOCK EXCHANGE

Week Ended May 12.

b.."
t at
z: a.

Price
Friday
May 12.

Week's
Range or
Last Sale.

,3
E
Oica

Range
Since
Jan. 1.

Foreign Govt. & Municipals.
Sydney (City) of 534e 1955
Taiwan Elec Pow a f 5;45_1071
Tokyo City 5s loan of 1912A952

External s f 534e guar 1961
Tolima (1)ept of) extl 75_  1947
Trondhjem (City) let 5348_1957
Upper Austria (Prov) 75_ _ _1945
Externals If 6 As_June lb 1957

Uruguay (Republic) extl 8s 1946
Externals f 65 1060
Externals f 68_ __ ..May 1 1964

Venetian Prov Mtge Bank 7e '52
Vienna (City of) MI at 60 1952
Warsaw (City) external 7s 1958
Yokohama (City) exti 65_ _ _1961

Railroad
Ala Gt Sou lot cons A Ss .1913

1st COOS 45 ser B 1943
Alb & SOSO lot guar 3;412_1946
Alleg & West 1st gu 48 1998
Alleg Val gen guar g 48 1942
Ann Arbor lot g 4s_

- 
__July 1995

Atch Top & 9 Fe-Gen g 48_1995
Registered 

Adjustment gold 45_ _July 1995
Stamped July 1995

Registered 
Cony gold 43 of 1909____1955
Cony 45 of 1905 19552
Cony g 4s issue of 1910...1960
Cony deb 43-4s 1948
Rocky Mtn Div 1st -Is__ A965
Trans-Con Short L let 48_1958
Cal-Aria lot & ref 4).4s A_1962

AU Knoxv & Nor let g be_ _1946
Atl & Chart A L lst 434a A I944

1st 30-year 5s series B 1944
Atlantic City lot cons 45... .19513
Atl Coast Line 1st cons 4s July '52
General unified 43.4s A _ _ _1964
L de N coil gold 4s____Oct 1952

Atl & Dan lot g 48 1948
2d 48 19483

Atl & Yad 1st guar 45 1949
Austin at N NV lot gu g 58_1941

Bait & Ohio 1st g 4s _July 1948
Registered July 1948

20-year cony 4340 1933
Refund & gen 5s eerles A.1995
1st gold 55 July 1948
Ref & gen 65 series C____1995
P L E & W Va Sys ref 4.5._ _1941
Southw Div 1st 5s 1950
Tol & CM Div let ref 4s A_1959
Ref & gen 55 series D__ _ _2000
Cony 4(48 1960

Bangor & Aroostook lot 5s 1943
Con ref 48 1951

Battle Crk & Stur 1st gu 30,19892
Beech Creek 1st gu g 48.- 1936
2d guar g 55 1036

Beech Crk ext 1st g 3 As-- - -1931
Belvidere Del eons gu 354s. 1943
Big Sandy 1st 4, guar 1944
Boston dc Maine lot bs A C_1967

1st Si 53 series II 1955
let g 4he ser JJ 1961

Boston cit N Y Alr Line lot 4s 1955
Bruns & West lot gu g 4s-1938Buff Roch &Pitts gen g be_ _1937
Congo! 474s 1957

Burl C It dc Nor let k coll 58_1934

Canada Sou cons gu 55 A__ _1962
Canadian Nat guar 4 As-__ _1954
30-year gold guar 43.45_1957
Guaranteed gold 434s_ .,1968
Guaranteed g 5s Juy 1969
Guaranteed g 58 Oct 1969
Guaranteed g is 1971,
Guar gold 4 hs__June 15 1955
Guar g 434s 1956
Guar g 4348 Sept 1951

Canadian North deb a f 7s__1940
25-years f deb 634s 1940
10-yr gold 4 yie_ _ _ Feb 15 1935

Canadian Pac Ity 4% deb stock
Coll tr 434a 1946
58 Milt) tr ctfs 1944
Coll tr g 58 Dec 1 1954
Collateral trust 434s 1960

Car Cent lot coca g 45 1949
Caro Clinch & 0 lot 30-yr 58_1931,

let & eons g es ser A_Dec 16 '52
Cart er Ad 1st gu g 4s 1981
Cent Branch U P 1st g 4s...1943'
Certral of Ga 1st g ba_Nov 1945
Consol gold 5s 1945
Ref & gen 53-4s wiles B_1959
Ref & gen 5e series C 1959
Chatt Div pur money g 46_1951
Mac & Nor Div lot g 58.1936
Mid Ga & Atl Div pares 50'47
Mobile Div let g Es 1046

Cent New Engl let gu 45....1961
Cent RR & Ilkg of Ga coil 50.1937
Central of N J gen g 5s..... _1987

Registered 1987
General 4s 1987

Cent Pac lot ref gu g 48_1949

Through Short L 1st gu 46_1954
Guaranteed g be 1960

Charleston & Say'12 lot 7a 1936
Ches & Ohio let con g be_ _1939

Registered 1989
General gold 434s 1992

Registered 
Ref &1mpt 434s 1993
Ref & impt 4348 sec 13_ _1995
Craig Valley let 5s. _May 1940
Potts Creek Branch let 45_1946
It & A Div let con g 48_1989
2d consol gold 48 1989

Warm Spring V let g 68_1941
Chic & Alton RR ref g 38_1949
Chic Burl .•4 Q-111 Div 3148.1949

Registered 
Illinois DivLsIon 4s 10492
General 48 1958
let & ref 434s ser B 1977
1st & ref 5s ser A 1971

Chicago dr East III let 68_1934
C & E III fly (new co) gen 58.1951
Chicago & Erie 1st gold 58_1982

F A
J J
M 5
A 0
M N
M N
J D
J D
F A
M N
M N
A 0
M N
F A
J D

.1 0
J 13
A 0
A 0
M S
Q J
A 0
A 0
Nov
MN
MN
1 D
D

1 13
1 0
J J
J 1
M 9
J 0
J .1
J J

1
M 9
J D
MN
J 1

1
A 0
J 2

A 0
Q 2
M 9
J D
A 0
J D
51 N
2 J
J J
M 8
F A
2 2
J 1
°

2 -1
J J
A 0
1 1
1 D
M S
M N
A 0
F A
2_ _ ..1
51
MN
A 0

A 0
Si 5
J J
J 0
2 2
A 0
F A
1 D
F A
51 5
J 0
3 2
1 J

M 5
3 1
3 0
1 J
2 3
1 1)
J D
3 13
1 D
F A
51 N
A 0
A 0
1 0
1 J
J J
2 1

2 2
MN
J J
@ 2
3 J
F A

  F A
A 0
1, A
1 J
M N
M N
M 9
M S
A 0
J J
J J
2 2
J J
J J
M 9
A 0
J J
J 1

./
M S
F A
F A
A 0
M N
MN

Bid Ask
7512 Sale
5812 Sale
4312 Sale
58% Sale
1014 124
64 Sale
__ 50
 493

33 Sale
27 Sale
2612 Sale
99 Sale
56 Sale
3812 Sale
60 Sale

6012 63
_ _60 

- -835  86
60 71
90 9412
24 2712
9218 Sale

85 Sale
84 8534

_ __ 80
Sale

764 78%

9158 Sale
19 Sale
9012 9512
90 Sale
65 ____

80 Sale
70 75
7712 Sale
67 Sale
6518 Sale
29 Sale
22 24
25 33
____ 0212

8212 Sale
--------75
•

5534 sale
88 Sale
60 Sale
74 Sale
7458 Sale
6018 75
5412 Sale
42 Sale
9012 9112
72 Sale
-.-- -._ -
71 8-1

____ -75

7512 90
70 Sale
70 Sale
6512 Sale
____ 58
-7-- ,---
08512 Sale
5134 Sale
52 80

80 84%
8612 Sale
87 Sale
8618 Sale

09118 Sale
9158 Sale
9158 92
89 Sale
8678 Sale
8634 Sale
9878 Sale
101 Sale
95 Sale
59 Sale
6812 Sale
86% Sale
78 Sale
6812 Sale
1212
86 90
84 Sale
51 70
39 Sale
38 50
18 Sale
1058 11
1038 Sale
17 25
18_
____ 1-60
19 30

65 Sale
381s Sale
873 Sale
78 83
701.1 7712
77 gale

65- 9-..;1-e
-------- 111 
104% Sale

_
9914 Sale

8712 Sale
8712 Sale
__ 99
80 ----
8918 Sale
____ 87
___ 93
4134 4414
85 Sale
_____
9312 Sale
8934 Sale
8112 Sale
8512 90
55 Sale
9 sale
90 sale

Low High
7512 76
48 5812
4158 4434
488 5818
1034 May'33
64 64
49 49
497 Apr'33
3134 3414
26 2734
2518 2712
99 100
56 58
38 3912
57 60

105 Sept'31
60 May'33
8312 84
65 65
9412 9412
23 May'33
88 9212
9012 Jan'33
80 85
795 86
80 Aug'32
74 a8034
73 7412
80 Mar'33
9158 933
78 ' 7918
89 8934
90 90
10312 Feb'3I
71 Oct'32
797 80
78 Sept'32

07434 7712
65 67
6518 6812
26 30
21 24
20 Apr'33
104 Mar'31

a79 8312
76

52 58
8512 89
55 6112
6858 74
70 7412
5412 61
5012 5614
3112 4312
90 92
70 72
61 Feb.31
SO Mar'33
100 Jan'30
71 May'33_

90 Feb'33
6758 7014
68 70
63 6658
58 5812
84% Mar'33
85 88
4858 5318
52 55

19 80
8514 8658
8534 8612
8518 81
9038 917

08934 9134
a9012 9112
8814 89
8558 87
8578 88
985 9958
100 10112
9314 95
5818 6012
66 7018
68534 8814
7412 78
66 6812
15 Mar'33
85 85
82 8414
60 Feb'33
36 40
42 42
1712 19%
10 1058
814 11
16 17
9314 junain
10212 Noy'31
24 Dec'32

63 65
3818 3914
8414 874
90 Feb'33
7712 Mar'33
7318 7812
78% Jan'33
6612 8612
5812 85
 June'3I

10234 10338
10112 10112
9412 9914
9012 May'33
84 8712
8434 88
98 Mar'33
9458 Aug'32
86 8918
8514 Mar'33
92 Oct'32
43 444
a81 85
84 Dec'32
92 04
88 91
7712 8112
7712 8512
54 .55
8 912
88 90

No,
30
128
13
104
___

6
22

____
8
59
17
10
33
13
27

____
___
16
1
2

____
446
____
13
56

___5_

11

132
4
5
11

____
____
7

____
152
117
200
78
10

_
____

106
2

192
53
196
20
61
47
154
986
2
7

____
____
__ 

_

85
41
27
6

8
154
30

2
23
42
80
75
91
5
43
70
32
203
9
31
272
64
20
26
106

5
12

___
6
2
26
11
41
4

___
____

3
10
43

____
_ _
121

___ _
2

110
____
97
5
94

56
60

____
- -

1.2
____
____
10
17

___
128
75
14
40
6
58
4

Chicago Great West lot 45_1959
Chic Ind & Louley ref 65__1947

Refunding gold 5s 19472
Refunding 45 series C.._ _1947
1st & gen 55 series A 1966
let & gen 65 series B_May 1966

Chic Ind & Sou 50-year 48_1956
Chic L 9 & East lot 4)4s 1969
Chi M & St P gen 48 ser A..1989
Gen g 334s ser B___May 1989
Gen 4(48 ser C May 1989
Gen 43.4o ser E May 19892
Gen 4,2s ser F May 19892

Chic Milw St P & Pac 58 A__1975
Cony ad) 55 Jan 1 2000

Chic & No West gen g 3348_1987
Registered 

General 45 1937
Stpd 45 non-p Fed Inc tax '87

Gen 4325 stpd Fed Inc tax_1987
Gen 55 stpd Fed Inc tax_ _1987
Sinking fund deb 50 1933

Registered 
Stamped (10% part ----------------68red) 

15-year secured g 13As__1936
1st ref g 5s May 2037
lot & ref 41.4o stpd May 20372
la & ref 434s ser C_ _May 20372
Cony 4).4s series A 1949

Chic It I & P Ry gen 40_  1988
Registered 

Refunding gold 4s 1934
Secured 434s series A 1952
Cony g 434s  1960

Ch St L & N 0 5s_June 15 1951
Registered 

Gold 334s June 15 1931
Memphis Div 1st g 4s____1951

Chic T 11 & So East 1st 58 1960
Inc gu bs Dec 1 1960

Chic Un Stan lot gu 43.45 A_1963
1st 50 series B 1963
Guaranteed g 58 1944
1st guar 6148 series C 1963

Chic & West Ind con 4s__1952
let ref 5(40 series A 1962

Choc Okla & Gulf cons 5.5__ A952
CM 11 & D 2d gold 4 As__ _1937
C _ St L & C 1st g 4a...Aug-2 1936

Registered August 2 1936
CM Leb dr Nor 1st con gu 43_1942
CM Union Term 1st 4 As___202(

1152 Mtge 5s series B 2020
1st ratge g 5s series C 1957

Clearfield & Slab 1st gu 5s 1943
Cleve CM Chi & St L gen 4s_1993

General 58 series B 1993
Ref & lmpt (is ser C 1941
Ref dr impt be ser D 1963
Ref & impt 434e ser E 1977
Cairo Div lot gold 48....._1939
Cln W & NI Div 1st g 4s 1991
St L Div 1st coll tr g 45...1990
Sor & Col Div 1st g 48_ _1940
W vy Val Div lot g 4o.1940

C C C & I gen cons g 65_1934
Clev Lor & NV con Mt g 55_1933 
Cleveland & Mahon Val g as 1938
Clev & Mar lot gu g 43.4s._.1935
Cley & P gen gu 4 As ser B 1942

Series 1131.48 1942
Series A 434o 1942
Series C 31.43 1948
Series D 310 
Gen 4 As ser A 1977

Cleve Sho Line 1st gu 4548-1961
Cleve Union Term lot 5%0_1972

lot s f 5s series B 1973
Mt s f guar 43.48 aeries C...1977I977

Coal River Ry lot gu 4s 1945
Cob & South ref & ext 4348_1935

General mtge 434s ser A 1980
Col & II V lot ext g 45 
Col & Tol 1st ext 4s 
Conn & Passum Riv 1st 48_11994945358
Consul IV non-conv deb 4s_ _1954
Non-cony deb 45 1955
Non-cony deb 45 1955
Non-cony deb 48 1956

Cuba Nor Ry let 53.48 1912
Cuba RR 1st 50-year 55 6..1952

1st ref 7(4a series A 1936
1st lien de ref 68 ser B 1936

Del & Hudson 1st dr ref 414_ _1943
be 1935
Gold 53.4s 1937

D RIt & Bridge 1st gu g 4s 1956
Den & It 0 1st cons g 4s._.1936
Congo! gold 434s 1936

Den & It G West gen 58 Aug 1955
Ref & impt 50 ser B_ _Apr 1918

Des M & Ft D let gu 48 1935
Certificates of deposit 

Des Plaines Wallet gen 4 )4a, 19-17
Det & Mac 1st lien g Is 1955
Second gold 45 10952

Detroit River Tunnel 4 As_ _1961
Dul Nlissabe & Nor gen 6a_ _1941
Dul & Iron Range let Se_ _1937
Did Sou Shore & Atl R 5s_ _1937
asEt Ry Minn Nor Div let 4s'48
asEt T Va & Ga Div lot 58.1056

Elgin Joltet & East 1st g 50_1941
El Paso & 9 W 1st Es 1965
Erie & Pitts g gu 33.4, ser 11 19402

Series C 3)4e 1940
Erie RR 1st cony g 4.4 prior 109 6

Registered 1996
1st consul gen lien g 48_1996

Registered 1096
Penn coil trust gold 4s 1951
50-year cony 45 seriesA...1953

Series B 1053
Gen cony 4s series 0 1953
Ref & Impt 55 of 1927 1961
Ref & impt 5a of 1930 1915
Erie & Jersey let ,f Os__ _1955
Geneesee River let a f fis_.1951

Fla Cent & Pen lot cons g ba 1943
Florida Emit Coast 1st 430_1959

let & ref 5a series A 1974
Certificates of deposit 

Fonda Johns & Glov let 43.48 1952
(Amended) let cons 4 )4s. 1982

Fort St U D Co let g 4548_1941
Ft W & Den C let g 5 3'4s_1961

M 5
J J

J
J J
M N
J J
1 .1
1 D
J J
J .1
J J

J
J

F A
A 0
51 N
Q F
M N
51 N
MN
M N
M N
M N

M '9
J D
D
D

MN

1 J
J J
A 0
51 5
M N
1 D
J D
J D
J D
J D
M 9
2 2
J 2
1 0
1 J
2 2
M 5
M N
1 J
Q F
Q F
M N
J .1
2 1
MN
J J
J 13
1 13
2 2
1 1
1 1
1 J
J J

 SIN
51 5
J J

J2A 0

2 J
M N
A 0
A 0
2 J
M N

F A
A 0
A 0
A 0
A 0
1 0
M N
M N

A F 0 A A 0
1 3
1 1
A 0
1 1
J 13
J 1
J D
J 13

M N
A 0
M N
F A
1 1
.1 2
F A
A 0

J J
M 9
1 D

13
M N
1 2
• 0
-I .1
A 0
51 N
M N
A 0

..1
2 1
1 J
J 2
1 1
1 2
F A
A 0
A 0
A 0
MN
A 0
2 1
J 1
1 J
i 1)
M 5

51 N
51 N
1 .1
J 0

Bid Ask
3612 Sale
48 60
44 68
38 ___
2012 Sale
22 23
5014 - _
95 -9i
5034 Sale
4712 Sale
5634 Sale
5512 Sale
5512 Sale
2434 Sale
84 Sale
47 Sale
--------47
54 Sale
49 ____
5734 Sale
6312 Sale
--------80
80 gale

6934 Sale
31 Sale
2712 Sale
2112 Sale
197o Sale

6312 Sale

3118 Sale
3078 Sale
19 Sale
75 77

4014... -
52 9712
43 Sale
2614 Sale
94 Sale
10112 Sale
9634 Sale
110 Sale
7112 Sale
9618 Sale
50 _ _
83 -91-
89 __

a -98
10278 Sale
103 Sale
--------75
 80

____ 90
53 70
6112 Sale
5614 Sale
85 88
60 637,
674 72
65 ---_
____ ____

775 999517839

50 90
____ 98
____90

____ -993-4
____ 90

a -7-13
70 Sale
6534 Sale
60 Bale

8058 Sale
59 Sale
66_ 6;.l_e 

_a Sale
34 47
34_ _
34 -40
25 Sale
2612 Sale
25 Sale
1058 17

7634 Sale
951s Sale

65 ____
44 Sale
44 46
1812 Sale
2658 Sale

1 5
41 ____
20___
15 -30
80 ____
1011s ----10112
10014 10078
18 Sale
62 ----
79 Sale
8512 Sale
--. -
__-- li

56 Sale
---- _.--_
58 sale
- -- --
- :- - -0914
51 Sale
5011 Sale
____ 55
393  Sale
3912 Sale
87% ___
86 -92
18 3714
4612 55
812 Sale
7 9

___ 12
5 7

-___
__ 95

Low High
34 37
43 May'33
35 Dec'32
33 Mar'33
2032 2312
2178 2418
6112 6112
9412 Mar'33
4934 5118
45 4712
54 5634
5231 56
5312 5712
1912 2512
612 878
44 4812

Aug'32
4812 54
4912 53
57 58
M12 643

80
80 80

Apr'33
6458 6934
2712 31
2518 2734
2512 2712
165 2058

5912 64
6412 Sept'32--
27 317
2712 3112
1614 20
73 May'33
6412 May'32
8512 May'31
50 May
48 49
2334 2812
93 9618
99 10112
95 97
108 1113
6612 7234
80 867
50 May'33
85 Apr'33
9558 Feb'33
97 Oct'32
83 Jan'33
93 95
102 1034
10018 103
 Sept'32

68 Apr'33
86 Apr'33
49 Apr'33
60 6112
52,8 5714
85 May'33
637 637
71 71
76 Dec'32
564 Aug'32

10905 May'33A pr 33

101 Sept'31
90 Feb'33
91 June'32
86 Jan'33
96 Mar'33
84 Apr'33
83 Oct'32
81 Oct'32
71 May'33
68 70
64 6534
5912 62,s
85 Dec'32
75 8058
573 61
980518 Mar'33r0'33

90 Dee'30
4434 4612
44 May'33
4612 Sept'32
45 Dec'31
21 2612
2318 964
1714 1714
17 17

7534 78
01 9558
86 88
0214 Dec'32
3812 44
40 4418
16 1912
2212 2658

34 Apr'33
45 Apr'33
34 Oct'32
25 Dec'32
75', 754

10112
10031 10112
1612 l8 Is
84 Feb'33
76 

18

79
8512 8512
61 Feb'33
8012 Aug'32
88% Feb'33
764 8014
5712 June'32
62 58
41 Jan'33
99 9918
5078 53
5012 54
40 Mar'33
36 4034
3534 4012
864 8618
87 May'33
18 Apr'33
46 47
612 812
618 8
97 978
5 5
87 Noy'32
92 Apr'33,____

No.
158

30
10
13

____
60
13
30
27
36

875
1453
43

57
15
26
45
1
1

49
41
157
168

1777

39

332
103
496
____
____
_

_
37
93
15
25
14
42
63
44

____
__

___ -
5
20
115

_ _ _
__
_. _ _ _
12

184
___

i
1

:-_-_-_

_ _ _ __ _ _ _

_.
-:

_ _ -__
 _

__ _ _ -
_
_::_

__--_
21
5
43

__
29
73

___ i

15

106
51
1
2

129
6
14

_
2272
16

165
110

____
____
____
25
3
5
12

_
16
14

_ _
.--___
_
133
____
84

_ _
136
48
27

542
806
2

____
10
81
10
1
1

Low High
20 38
 28 43

 33 13
9 2312
12 2418
6112 6112
9418 9914
38 0134
35 47'2
40 5634
40 56
38 5712
11 2512
34 87
34 43,2

30 -0,l
36 53
47 58
40 642,
59 80
59 80
 6012 691,

4338 693.-4
15 31
15 2734
15 2713
412 2058

50 65

-19- 32-
1812 33
6 20
72 78
---- -- - -

46 60
36 4975
1434 30
91 10118
95 100
0234 10258
1033s 114
5978 728,
664 867
50 50
85 88%
 95 9538

-82- 83 -
93 10012
9612 1054
9614 10338

611 -7612
85 8858
49 49
47 6112
37 5714
85 88
60 84.7,,
6f; 75

---- --

19005 10951%

09 - -6.6-
86 86
96 98
84 80

---- -- - -
-76- Ia.-
6012 7134
54 695,
4914 85

FijT2
48 61
98,5% 980518

38 47
 40 45

.
-16- 164
15 29
15 29
II 25

6734 845k
91 97
79 934

isitii, -if -
27 44%
814 21
II 2678

114 31g
45 45
__ .._ _ _

75 86
10112 10314
09 102,2
12 20
84 84
65 84
7834 8512
61 72

...... - -- ---
8858 88%
6712 801 t
___ . -- - -
4012 58
41 41
09 9918
304 a
3035 54
40 4018
2014 4034
204 4013
81 87,2
 75 87

15 18
3412 47
3 812
2 8
312 078
214 5

88 -92
r Cash gales. a Deferred delivery. • Look under 115t of Matured Bonds on page 3312.
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IsONDS
N. Y STOCK EXCHANGE

Week Ended May 12.

f.?3
:A ,
,l.; c7.,

Price
Friday
May 12.

Week's
Range or
Last Sale.

4.4
g.. '!
a-,,,,,,

Range
Since
Jan. 1.

BONDS ..e'
N. Y. STOCK EXCHANGE

Week Ended May 12.

-.,
- a..4 t.,
.4 -.4..

Price
Friday
May 12.

Week's
Range or
Last Sate.

I .,2
I 4:3o o

.2

No.

1
4

____
__
Z5

____
32
1

__
26

1

3
36
32
15

____
61
144
367
521
122
240
126
307
____
____
____
------------

____
____
____
IS

____
__
____
34

4

____
6

____

_

____
------------

1
____
____
------------
------------
----30
3

____
30

49
125
___

1

126
150
280
343
148
___
231
6

490
69

------------
2

____
5
56
360
262
38

----
____

1
____
------------
____

.
4
3
5
2
3
92

------------
83
10
82

____

119
81

____
____
14

__
il

____
120

43

3
____
134
____
136
13

___
1,

138
___7458

_iii
____

5
249
45
10

___

Range
Since
Jan. 1.

Frem Elk & Mo Val lot 68_1933
Galv Hous & fiend let 5s___1933
Ga & Ala Ity 1st cons 5s Oct 1945
Ga Caro & Nor lot gu g 5s 1929-
Extended at 6% to July 1 1934

Georgia Midland 1st 35_ _ __1946
c 0 o v di Oswegatchle let 53.,1942
Gr R & 1 ext lot gu g 440_ _1941
Grand Trunk of Can deb 78_1940
15-year 8 f 68 1936

Grays Point Term 1st 55 1947
Great Northern gen 7sser-A_1936

1st & ref 4(4s series 
A_-- 

_1961
Stpd (without Jly 133 coup)

General 540 series B_ __ _1952
General 5s series C 1973
General 440 series 0 1976
General 440 series 

 
E 1977

Green Bay & West deb etfs A___
Debentures etre B 

Greenbrier Ry 1st gu 45____1940
Gulf Mob & Nor let 554o B 1950

lot mtge 5s series C 1950
°nit& S list ref & ter 5sFeb 1952
Hocking Val 1st cons g 410_1999
Housatonic Ry cons g 5s__.._1937
II & T C 1st g 50 lot guar__ _1937
Houston Belt & Term 1st 58_1937
Houston E & W Tex 1st g 55_1933

1st guar 58 1933
Hud & Mantua 1st 5s ser A,1957
Adjustment income 5s Feb 1957

_Illinois Central 1st gold 481951
1st gold 33s 19511
Extended lot gold 3148 1951
1st gold 38 sterling 1951
Collateral trust old 4s 1952
Refunding 4s 1955
Purchased lines 350 1952
Collateral trust gold 45 1953
Refunding 55 1955
15-year secured 640 g 1936
40-year 4 No Aug 1 1966
Cairo Bridge gold 4s 1950
Litchfield Div lot gold 35_1951
Louisy Div & Term g 3448 1953
Omaha Div 1st gold 35_1951
St Louis Div & Term g 35_1051
Gold 340 1951

Springfield Div lot g 34 45_1951
Western Lines 1st g 4s__ _1951

Ill Cent and Chic St L & N 0-
Joint 1st ref 58 series A__ _1963
Ist & ref 454s series C 1963

Ind Bloom & West 1st ext 4s 1940
Ind In & Iowa 1st g 48 1950
111(1 & Louisville lot gu 413_1956
Ind Union Ity gen 58 ser A..965
Gen & ref 5s series B 19653

int & Grt Nor 1st 68 ser A 1952
Adjustment Gs ser A_July 1952
1st 55 series B 1956
1st g 58 series C 1956

lot Rys Cent Amer 1st 58 B 1972
1st coil trust 6% g notes_1941
lot lien & ref 610 1947

Iowa Central lot gold 55__ _1938
Certificates of deposit 

1st& ref g 48 1951

James Frank & Clear 1st 48 1959
Kai A & G R lot gu g 55._ 1938
Nan & Si let gu g 4s 1990
K C Ft S & M Ry ref g 4s 1936

Certificates of deposit 
Kan MY Sou 1st gold 3s___1950
Ref & hunt 5s Apr 1950

10018a8 City Term 1st 4s_1960
Kentucky Central gold 45_1987
Kentucky dc Ind Term 440.1961
Stamped 1061
Plain 1961

Lake Erie & West lot g 50_1937
211 gold bs 1911

Lake Si! & Mich So g 3148_1997
Registered 1997

Lehigh & N Y lot gu g 45_1945
leh Val Harbor Term gu 55 1954
Leh Vol N Y hat gu g 43.0 1940
1,ehigh Vol (Pa) cons g 4s_ .2003

Registered 
General cons 440 2003
General cons Is 2003

Leh V 'rerm Ry lot au g 58..1941
Lex & East 1st 50-yr 55 gu_1965
little Miami gen 4s series A.1962
Long Dock consol g 68 1935
long Island-

General gold 4s 1938
Unified gold 4s 194951
Debenture gold 58 1934
20-year p m deb 51 1937
Guar ref gold 45 1949

Louisiana & Ark lot 55 sec A_1969
Louis & Jeff Ildge Co gd g Is 1945
Louisville & Nashville 5s_ _ _1937

Unified gold 45 1940
Registered 

1st refund 53-4s series A_ _2003
1st & ref 55 series B 2003
let & ref 43-4* series C 2003
Gold 55 1941
Paducah & Mein Div 45_ _1946
St Louis Div 2d gold 35.1980
Mob & Montg 1st g 440_1915
South Ity joint Monon 4s_1952
All Knoxv & Cin Div 40..1955

Mahon Coal RR 1st 5s 1934
Manila RR (South Lines) 45 1939

1st ext 48 1959
Manitoba SW Coloniza'n 58 1934
Man 015 & NW lot 340._1911
Mex Internal 1st 45 asetd _ _ _1977
Slichigan Centr al Detroit & Bay

City Air Line 4s 1910
Jack Lolls & Sag 3145 1951
1st gold 340 1952
Ref & impt 410 sec C 1979

Mid of N J lot ext 55 1940
sill & Nor 1st ext 4145 (1880)1934
Cons ext 4445 (1884) 1931

Mil Spat St N W 1114 511 411 1947
MOW & State Line 1st 310.1941

A 0
A 0
.1 1

J J
A 0
1 D
J J
A 0
M 5
J D
J J
J J
--__
.4 J
J J
J J
J J
Feb
Feb
M N
A 0
A 0
J J
.1 J
M N
J J
J .1
M N
MN
F A
A 0

J J
J

A 0
M S
A 0
MN
J 1
51 N
M N
J J
F A
J 0
1 J
J .1
F A
J .1
J J
1 2
F A

J D
J D
A 0
J J
J J
j 2

J
J J
A 0
J J
J J
M N
M N
F A

J D
M S

1 0
J -1
A 0
A 0
4, 0
A ()
J J
1 J
J J
1 J
1 J
1 J

1 J
J 1
1 D
J D
M S
F A
.1 J
M N
M N
M N
M N
A 0
A 0
MN
A 0

J 0
5

J D
M N
M 8
J J
M S
NI N
J J
J J
A 0
A 0
A 0
A 0
F A
M S
M 6
1 J
M N

J .1
M N
M N
j D
J J
m 5

J J
51 5
MN
J J
A 0
J D
1 D
M S
j 1

Bid Ask
7212 Sale
"

6 65

15 1934
33 ____
--------100 

 80 90
99 Sale
9612 Sale
--------96
7034 Sale
7112 Sale
71 92
60 Sale
55 Sale
5012 Sale
50 Sale
2018 30
358 8

--------90
40 sale
40 Sale
--------22 

 90 99
71 __
8512 17
77% 85
--------9812
--------100
84 Sale
5112 Sale

81 ___
 -86

--------78 
____ 65
65 Sale
6412 Sale
 65

eV% Sale
6614 Sale
7912 Sale
47 Sale
5618 __
--------58
5712 _ _

_  -61-14
53 Sale

_- 
__ 80

____ _ _
- -67 71

5478 Salo
53 Sale
73 __ _ _
6014 ____

_ _
-§o- -91
80 _ _ _.
37 Sale
13 Sale
3412 Sale
34 35
3738 45
4312 48
35 Sale

2 1078
134 Sale

58% 61

-40- * -92
51 Sale
42 49
62 Sale
63 Sale
8914 Sale
73___
_ _ _ -80

- 60 75

6812 Sale
___ 5812

-79 80
7212 Sale
4518 65

_ 80a",;, 72
425 Sale

.._
745T2 gi;le
51 Sale

_ 91
-78 90

_
-9,;•- 166

9344 9814
89 sale
9712 99
917 Sale
8712 Sale
3934 Sale
57 70
9912 101
91 Sale

-g2i8 Sale
80 Sale
79 sale

-95-
46 -51
82 Sale
61 Sale
80 Sale

95 10018
4934 55
45 52
72 85
45 60
.  _

--------98
_ _ _ _
71 79
6312 Sale
46 65
40 65
___ 69
45 5214
__ 5978

&MG High
7212 7212
"

51 Mar'33

18 May'33
40 May'33____
 Jan 31

9612 Feb'33
99 9934
9514 9612

Nov'30
64 7112
7112 74
70 May'33
55 60
51 5618
4734 51
467 51
5712 Apr'31
314 Apr'33

Aug'32
38$4 41
36 40
 May'32

88 8812
79 Mar'33
8512 Mar'33
78 Apr'33

Jan'33
Jan'33

7934 84
4834 54

82 Apr'33
79 Feb'33
  Dec'32
73 Mar'30
60 65
60 6412
5412 Dec'32
51 53
5312 6614
75 80
4312 4812
5012 Mar'33

Feb'33
58 Apr'33
6014 Feb'33
53 53
63 Feb'33
58% Nov'32
6712 6712

50 57
49 53
80 Dec'31
75 Nov'32
30 30
90 90
8912 90
3134 3712
9 13
29 3412
29 34
43 46
41 45
2978 35

218 Mar'33
112 14

62 May'33
 103 Mar'31
70 May'33
5012 53
48 May'33
60 62
6014 6414
a86 8914
77 79
84 Aug'31
60 May'33
 89 Apr'30

65 6812
47 Oct-32
78 7812
72% 75
46 Apr'33
83 Nov'32
69 69
3914 4414
34 May'33
43 46
48 5112
9112 9112
80 80
9112 may•32
9012 Apr'33

9814 Mar'33
sg 89
9712 9778
90 9178
8314 8712
3712 40
70 70
100 100
88 9114
 82 Apr'33
7912 8238
7712 80
75 79
 87 Apr'33
56 Apr'33
4615 4618
82 82
5812 61
80 80

100 Apr'33
493 493
5112 Jan'33
72 May'33
47 Feb'33
2 Sept'32

Aug'31
79 May'26
80 Apr'33
68 6812
48 48
87 June'32
70 Nov'32
45 45
40 Jan'33

.Vo.
5

___ -

____

____
____
92
85

____
470
11

77
47
34
175
____
_
----
32
33

____
9

____
____
____
____

77
100

___

____
____
11
37

____
21
5
80
350
_
____
____
__--
15

____
____

1

216
55

___
____

4
5
7
91
342
56
39
8
15
3

15

--- -
__
_- -- _
47

____
83
83
182
9

___
___-_
____

7
____

7
1 7

____
____

1
151
____
3S
54
I
1

___
_ .._ :

___
i
53
11
32
151

1
3

155
____
51
118
57

____
____

1
1

38
3

2
____
____
____
____

............Registered 
____
.
5
1

____
____
13

____

Low High
5414 7212
.
518 6

18 1912
2312 40

_ _ _
aL -9-6-12
9634 10434
9334 10134

_ _
iKI -7-1-10-
6634 80
66 70
39 60
4012 5618
37 51
34 51
__ 

_- 
_

51-4 6
--__ 

-- 
_

2212 41-
23 40
____ _
84 19-
79 80
8512 89
78 86
9812 nit
9812 10018
72 8878
3918 55

7812 82
7812 7934
____ __ 

- 
_

__ _
56 -fig-
45 6412
_ _ 

-- 
__

;to 55
521 6614
6013 80
30 4812
5012 65
58 6014
53 6338
SC 6014
53 5912
62 63

___- ----6671 

387 57
37 54%
____ 

__- 
_

__ _
"iii-impt

90 9234
85 90
1814 3712
3 13
16 3412
16 34
3314 46
37 451
25 35

2 3
1 25

60 66

-5E1- -7-6-
3134 54
32 4834
a48 62
47 6414
83 9412
7414 82
.
-5i- -6-0- -
____ ___

58 6812
_ _

-7134 -8-6-
7212 77
46 46
____ ____
5972 6834
25 4414
28 34
3214 46
33 511,
90 94 -
79 8412

_
-56T2 1-61-

9515 9834
8738 91,14
97 101
90 100
7912 91%
20 40
70 7514
96341103
8112 9114
77 85
6512 8212
6312 so
597 79
87 88
56 70
43 53
82 85
40 61
75 80

100 10114
a493 5334
50 5112
72 75%
47 47
____ __ 

--

_ _ 
- 

_
50 3-4
61 11812
40 48
___ ___ -
____ 

-- 
__

3412 45
40 40

Minn & St Louis lot cons 55_1934
Ctrs of deposit 1934

1st & refunding gold 4s 1949
Ref & ext 50-yr 5s ser A 1962

Certificates of deposit 
M St P & SS NI con g 48 int gu '38

lst cons 5s 1938
let cons 5s gu as to Int 1933
1st & ref 65 series A 1946
25-year 550 1949
1st ref 540 ser 11 1978
lot Chicago Terms 1 4s,..1941

Mississippi Central 1st 5s__ _1949

Mo-Ill RR 1st 55 ser A 1959
Mo Kan & Tex 1st gold 45_ _1990
Mo-K-T RR pr lien 5sser A_1962
40-year 45 series B 1962
Prior lien 440 ser D 1978
Cum adjust laser A_Jan 1967

Mo Pac lot & ref 5s ser A.. _1965
General 48 1975
1st & ref 55 series F 1977
1st & ref 5s ser G 1978
Cony gold 5445 1949
1st ref g 55 series H 1980
1st & ref 5s ser I 1981

Mo Pac 3d 75 ext at 4% July 1938
Mob & Blr prior lien g 58._1945

Small 
1st 51 gold 45 19452
Small 

Mob ile & Ohio gen gold 4s,1938
Mongomery Div 1st g 55_1947
Ref de (mot 450 1977
Sec 5% rotes 1938

Mob & Mal lot gu gold 4s_ _1991
moot c 1st gu 6s 19372

Ist guar gold 55 19372
Morris & Essex lot gu 340_2000

M N
M S
Q F
Q F
J J
2 J
J J
J 1
M S
J J
M N
J 2

J J
1 D
1 J
1 J
1 J
A 0
F A
NI S
Al S
MN
MN
A 0
F A
MN
J J
J J

.1
J /
51 5
F A
NI 5
51 S
M S

1
J

J D
5.1 N
51 N

F A
F A
J J
_- ,
A 0
----

- ,
A-0

-- 
-

M N
J J
.1 1
F A
J J
J 3
A 0
A 0
F A
F A
A 0
J J
A 0

M N
F A
A 0
A 0
2 1
J 3
M N
1 J

-- 
--

F A
F A
F A
F A
A 0
A 0
Si S
A 0
F A
F A
MN
51N
M N
M N
M S
A 0
M S
M S
A 0
J J
NI N
1 1
1 J
.1 J7014
A 0
M N
J 0
M N

M S
J D
A 0
A 0
J J
F A
F A
M N
1 1

A 0
F A
M N
F A
A 0
A 0
J 1
J D
M S
M S
A 0
Q 1
Q 11
Q F
Q F
J J
J 1
I 1
J J
A 0

Bid Ask

2 10
214 278
78 8

____ 112
39 Sale
19 29
3918 Sale
912 Sale

____ 8
55 Sale
78
6534 -80

____ 22
801 4 Sale
72 Sale
6412 Sale
65 70
52 Sale
30 Sale
1214 Sale
30 Sale
3034 Sale
834 Sale
3038 Sale
30 Sale
6212 70
____ 91
50 90
-------- 53 

  - - - - 3678

9- 
___

1014 25
6 712
7 Sale
56 7434
____ 90

90
75 Sale
73
66 72

70 _
83 88
--------18

1 12
--------1214 

 158 238

18 134
--------22 

 ____ 158
 83

-------- 68
____ ___

- 85
 4912

58 Sale
 337

2512 Sale
21% 2812
26 Sale
9612 Sale
70 89
98 100

69 Sale
7212 Sale
5212 Sale
53 Sale
7434 Sale
7012 ____
76 Sale
73 Sale
52 Sale
6934 7012
____ 66
6812 Sale

66
74 75
29 Sale
2414 Sale
2312 Sale
88 Sale
90 9312
8412 _
5312 1134
7518 ____
85 ____

_ _ ____
5518 75
50 ____
49 Sale
5512 Sale
56 ___
45 -48
8034 Sale

80 Sale
4812 Sale
6912 Sale
8614 89

59 Sale
53 Sale
70 87
56 70
4338 Sale

_ 38%
54 Sale
56 72
457  Sale

106 Sale
.

1334 15
10158 103
9534 sale

_ _
9.(-378 Sale
94 95
go ____
75_
17 -2-2-12
84 sale
__ 80

5678 Sale
_ _
aii, -66
7612 Sale
88 70
68 Sale

Low High

558 55
212 3
11  Feb'33
5 Dec'32
36 40
20 Apr'33
37 4212
912 912
10 Apr'33
52 567
9558 Dec'30
6558 6558

20 22
75% 8014
71 7312
61 65
6012 Apr'33
49 52
2918 3112
1118 1234
29 3114
2912 3214
712 834
2912 3112
29 31
57 May'33
95 Aug'31
97 Sept'31

Aug'32
60 60
23 Mar'33
718 Apr'33
712 May'33
7 712
65 Aug'33
9334 Jan'33
92 Jan'33
73 75
69 May'33
68 68

69 May'33
85 85 85

July'28
112 May'33

 July'31
212 Apr'33

1 Apr'33
 Apr'28
112 112

7112 Nov'32
Mar'33

79 Nov'32
92 Nov'30
38 May'33
55 58
20 Dec'32
23 2512
22 May'33
91 26
2258 27
8912 Aug'32
100 100

6478 7012
69 72
4912 537
5214 5834
a7212 75
70 Apr'33
72 7634
73 73
49 54
6834 731
6512 Nov'32
05 6312
57 Apr'33
69 69
26 29
2012 2414
1712 24
88 88
89 May'33
84 Apr'33
51% 5134
84 Mar'33
90 Nov'32
8414 Dec'31
9512 July'29
49 Apr'33
50 50
4718 49
55 56
56 56
45 48
7412 a81

Dec'32
758 80
4614 5018
5812 63
8234 May'33

5758 60
4978 55
85 Nov'32
64 Mar'33
40 45
21 Oct'32
34 34
64 Jan'33
4114 46

010514 11012
*

1314 1312
10112 May'33
92 9534
9418 Jan'33
a95 9734
95 95
87 Aug'32---
85 Aug'32
17 17
a79 84
7434 May'33
56 57
5512 Jan'33
6132 615s
73 79
63 6918
6318 68
951 Oct'31

Low High

558 558
12 3
Ds 118

_ _ _
ii ii
16 20
2312 45
912 13
a8% 10
37 62

65 -15

15 2812
0312 8473
59 7512
51% 65
55 68
a3212 52
1812 3212
7 1478
18 .3212
1812 33
3 1335
1812 33
1314 3212
5012 7312
____ ____
---- ----

  60
28 r72
7% 11
414 712
414 712
64 65
9334 9334
90 92
7018 7812
677 69
GO 70

60 7012
85 85
____ ____
 118 112

___ _ _ __
1 r212

1 02
 

1 13
__,_ _---
68 68

46
49 58
---- - -
1612 2512
1634 23
1634 26
17 27

- - -- -- - -
98 10034

46 7012
5712 72
341 537

39 58%
6834 8012
70 7412
GO 767
64 73
34i2 54
60 731g

 
 65 71

57 57
68 7912
14 29
12 2414
514 24
37 97

89 199
8634 89
513 515
84 68

  
---- ----

45 -5-6
44 .50
44 62
45 58
45 5612
43 51
57 83

59 83 
347 5018
45 6512
8234 90

501 6014
43 55

_ - - - _____
64 %
2312 45

- -
iV8 -64-
64 64
31 4634

9334 11078

6 1312
10112 104%
87 100%
94% 9418
9312 10112
891  9914

_ 
-

_ .
.7 3-g
73 871,

8212
48 61%
5512 5512
50 64
60 79
5918 6918
56% CS
---- --

Constr M 55 ser A 1955
Constr M 410 ser B 1955

Nash Chan & St L 4s ser A 1978
N Fla & S 1st gu g Is 1937
Nat Ry of Mex pr lien 410 1957

Assent cash war rct No. 4 on
Guar 48 Apr '14 coupon,. 1977

Assent cash war rct No. Son
Nat RR Mex pr lien 410 Oct '26

Assent cash war rct No. 4 on
1st coosold 4s 1951

Assent cash war rct No. 4 on
Naugatuck RR lot g 4s 1954
New England RR cons 58_1945
Consol guar 4s 191 5

N J Junction RR guar lot 48_1986
NO ds NE let ret & 450 A '52
New Orleans Term lot 4s_ _ _1953
N 0 Tex & Mex n-e inc 58_1935

1st 51 series B 1954
lot Is series C 1956
1st 4(0 series D 1956
lot 540 series A 1954

N & C 13dge gen guar 440 1945
N Y 13 & M 13 lot con g 58_1935

N Y Cent RR cony deb 65._1935
Consol 45 series A 1998
Ref & !mut 444s series A 2013
Ref & (tont 58 series C _2013

NY Cent & Hod 11.1v NI 33.is 1997
Registered 1997

Debenture gold 4s 1934
30-year debenture 45 1942
Ref & lmpt 440 ser A 2013
Lake Shore coil gold 3;0_1998

Registered 1908
Mich Cent coil gold 310_1998

Registered 1998
N Y Chic & St L lot g 45 1937
Refunding 5445 series A 1974
Ref 4145 series C 1978
3-Yr 6% gold notes 1935

N Y Connect 1st gu 440 A.1953
1st guar 5s series B 1953

N Y Erie 1st ext gold 4s 1947
N Y Greeow L gu g 55_1946
N Y de Harlem gold 340 2000
N Y Lack & W ref 440 13_  1973
NY & Long Branch gen 48 1941
NY & NE Bost Term 4.5_1939
NY N H & H n-c deb 4s_ ,_l947
Non-cony debenture 3445_1917
Non-cony debenture 3545_1954
Non-conv debenture 4r  1955
Non-cony debenture 4s _19513
Cony debenture 3145 1956
Cony debenture 65 1948

Registered 
Collateral trust 6s 1946
Debenture 4s 1957
1st & ref 43-4s ser of 1927 1967

Harlem R & Pt Ches 181 48 1954

NY 0 & Wee! g 45 June 1993
General 4s 1955

NY Providence & Boston 4s 1942
NY & Putnam lot con gu 45_1993
N Y Susq & West 1st ref 55_1937
2d gold 440 1937
General gold 5s 1940
Terminal lot gold Is 1943

N Y W Ches & 101st ser 1 440 '46

Nord Ry ext sink fund 640 1950
Norfolk South lot & ref A 53_1961
Norfolk & South lot gold 55_1941
Norf & West RR impt&ext 8s '34
N & W Ry lot cons g 4s...1996

Registered 1966
Dly'l 1st hen Ar gen g 45_1944
Pocah C & C joint 48 1941

North Cent gen & ref 55 A..1974
Gen de ref 440 ser A 1974

North Ohio 1st guar g 5s _1915
North Pacific prior lien 45_1997

Gen Hen ry & Id g 35_Jan 2047
Registered Jan 2047

Ref & impt 45.0 series A_ _2047
Ref & inapt Os series B____2047
Ref & 'mot Is series C____2047
Ref & inlet 5s series D._ _2047

Nor Ry Of Calif guar g 55_1938

r Cash 8MM 0 Deferred delivery. • Look under list of Matured Bonds on Dane 3312

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
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soNin
N. Y. STOCK EXCHANGE

Week Ended May 12.

.6""t t
3.; a .

Price
Friday
May 12.

Week's
Range Or
Last Sale.

4,,,''
E.°
al'

Range
Since
Jan. 1.

BONDS
N. Y STOCK EXCHANGE

Week Ended May 12.

i3
t ..,.
..,r,

Price
Friday
May 12.

Week's
Range or
Lail Sale.

1
so co

Range
Since
Jan. 1.

Og & L Chem lot gu g 4s___1948
Ohio Concerting Ry 1st 4s__1943
Ohio River RR 1st g 5s_ __ _ 1936

General gold 5s 1937
Oregon RR & Nay corns 48_1946
Ore Short Line lot cons g 53_19/6
Guar stpd cons 55 1946.1

Ore-Wash RR & Nay 48_ _1961

Pac RR of Mo let ext g 413_1938
2d extended gold 55 19382

Paducah & Ills lot s f g 410_1955
Paris-Orleans RR ext 5345_ _1968
Paulista Ry 1st ref s I 7s__ _1942
Pa Ohio & Pet lot dr ref 430 A '77
Pennsylvania RR cons g 48_1943

Consol gold 45 1948
42 sterl stpd dollar May 1 1948
Consol sinking fund 4;0_1960
General 414s series A 1965
General 55 series B 1968.1
15-year secured 6345 1936
40-year secured gold 5s__ _1964
Deb g 4 %a 197C
General 4315 ser D 1981

Peoria & Eastern lot cons 45_1940
Income 48 April 1990

Peoria & Pekin Un jot 530__1974
Pere Marquette jot ser A 59_1956

lot 45 series 13 1956.1
1st g 430 series C 1980

Phila Halt & Wash lot g 48_1043
General 58 series B 1974
General g 430 series 

C-
_ _1977

Philippine Ry lot 30-yr 5 145 '37

PC C & St I. gu 414s A ._ _1940
Series B 410 guar 1992
Series C 4.30 guar 1942
Series D 45 guar 1945
Series E 4345 guar gold__ _1919
Series F 413 guar gold 1953
Series CI 48 guar 1957
Series II cons guar 45_ _1960
Series 1 cons guar 410_ _1963
Series J cons guar 430_ _1964
General M bs series A  1970
Gen mtge guar 5 ser B. _1975
Gen 410 series C 1977

Pitts McK & Y 2d gu 65 1934
Pitts Sh dr L E 1st g55 1940

lot corm! gold 58 1943
Pitts Va & Char 1st 95 1943
Pitts & W Va lot 4315 ser A _1958

1st m 430 series B 1958
15191 430 series C 1960

Pitts Y & Ash lot 49 ser A 1948
1st gen 5s series B 1962

Providence Secur deb 45._ _1957
Providence Term lot 43 . __ _1956

Reading Co Jersey Cen coil 45 'Si
Gen & ref 430 series A __ _1997
Gen & ref 430 series B__ _1997

Rensselaer az Saratoga 65_1941
Rich & Nlerch lot g 45 1948
Richm Term Ry lot gu 514_1952
Rio Grande June 1st gu 55_ _1939
Rio Grande Sou lot gold 45_1949
Guar 45 (Jan 1922 coupon) '40

IV° Grande West lot gold 48.1939
lot con & coil trust 9s A 1949

R I Ark & Louis lot 4445 1934
Rut-Canada lot gu g 4s 19/9
Rutland lot con 430 1941

St Jos & Grand Isl let 45_1947
St I.awr & Adr lot g bs 1996

211 gold 65 1996
St Louts Iron Mt & Southern-
Ely & 0 Div lot g4s_ 1933

St L Poor & N W lot gu -55_1948
9t 1,-San Fran Dr lien 4s A I950

Certificates of deposit 
Prior lien 55 series B 1950

Certificates of deposit 
Con 51 430 Relies A. 1978

Certifs of deposit ctemped_
St L SW lot g 45 bond ctfs_1086
25g 9s Inc bond ctfs Nov_ _1989
1St terminal & unifying 55_1952
Gen & ref g 55 ser A 1990

St Paul & K C Sh 1, lot 430_194!
St P & Duluth lot con g 4s._1968
St Paul E Or Trk lot 4%5_1947
St Paul Minn & Man con 98_1933

let consol g 65 19333
65 reduced to gold 4945_1933

Registered 
Mont ext lot gold 4s 1937
Pacific ext gi, do (Sterling) .1941)

St Paul VII Pep 1st & ref 65_1972

9 A & Ar Pass lot gu g 45_1943
Santa Fe Pros & Phen lot 58_1942
Say Fla & West 1st g 6s 193 I

lot gold 5s 193114
Scioto V dc N E 1st gll 4s- -1950Seaboard Alr Line lot g 4s_ _1950
Gold 4s stamped 1950

Certifs of deposit stamped.
Adjustment 5s Oct 104i)
Refunding 45 1959

Certificates of deposit 
1st & cons 6s series A __ __1945

Certificates of deposit 
All & Birm 30-yr 1st g 4s_ d1933

Seaboard All Fla 1st go 63 A 1935
Certificates of deposit 

Series B 1935
Certificates of deposit 

So & No Ala cons gu g Ss__ _1938
Gen CODS guar 50-year 55_1963

So Pee coil 4s (Cent Pac coil) k '492
lot 430 (Oregon Lines) A 1977
20-year cony 5s 1034 .1
Gold 4345 1968
Gold 410 with warrants_ _1969
Gold 4345 1981
San Fran Term lot 4s....1950 

So pa° of Cal lot con gu 659 1037
So Pac Coast lot gu g 45-1937 J
So Pac RR 1st ref 4s 1955
Stamped (Federal tax) _ _ _1955

J .1
M 5
J D
A 0
.1 D
J J

J
J J

F A
J

J J
M 9
M 9
A 0
M N
M N
M N
I, A
J D
D

F A
M N
A 0
A 0
A 0
Apr
F A
J 1

1
M S
M N
F A
J
J .1

A 0
A 0
M N
M N
F A
J D
SIN
F A
F A
M N
1 D
A 0
J J

J 1
A 0
J 1
MN
J D
A 0
A 0
J D
F A
M N
M 9

A 0
.1 .1
J J
M N
M N
J J
J D
J 1
J J
J J
A 0
M 9
J J
J J

1 .1
J 1
A 0

M N
J J
.1 .1

-,
J J
___
M 9
--
M-N
J .1
1 J
J .1

F A
J D
J J
-I 1

J
J 1
J D
1 D
./ J
J J

-1 J
M S
1, 0
0

M N
A 0
A 0
A 0
F A
A 0

M S

M i

A 0

F A

F A
A 0
D

M 9
D

M 9
MN
M N
A 0
M N

i
J J
1 J

Rid Ask
43 55
85 ____
____ ___

-70 85
90 Sale
10034 Sale
10138 10212
83 Sale

80 85
80 85
____ 90
10378 Sale
40 ____
80 Sale
9212 98
9612 Sale
92 9512
100 Sale
8518 Sale
9214 Sale
10114 Sale
85 sale
7038 Sale
81 Sale
4034 48
478 514
75 Sale
52 Sale
4234 50
4612 Sale
9718 9812
85 95
8314
22 Sale

97 98
97 99
97 ____

____ __

--------9212
--------80 
9413 95
9412
86 Sale
88 Sale
79 gale

9114 10014
__ 100
 --------100
5 _ _
45 gale
46 47
4612 Sale
85 93
88 ____
35 ____
75 ____

7218 gale
8534 Sale
8514 Sale
-------- 113
---- 4
-2,- 9712
3514 - .._

 _ ".2
--------712 
62 6512
4512 sale
2938 Sale
4312 49
4138 65

7012 91
 6414

___. 70

49 Sale
4212 52

al614 Sale
1512 1712
1714 Sale
1634 18
15 Sale
15 Sale
6012 66
38 Sale
37 Sale
27 Sale

41 Sale
70 ____
--------62 

 93 97
97 Sale
9338 Sale
__ __

73 16
___ 7412
95 98

623  Sale
8518 ____
97..

-94
70 94

*
914 _
9% 1-5

418 534
63o Sale518 ws
1014 Sale

3 Sale

114 3

95
7514 -84
58 Sale
6512 Sale
7212 80
5312 Sale
53 Sale
5212 Sale
7814 Sale
9712 ____
--------96
76 Sale
--------9212

Low High
55 1\ lay'33
97 Mar'32
86 89
85 85
8638 90
10034 10134
10012 101%
79 8378

75 Apr'33
85 85
87 Sept'32
10312 10618
39 39
76% 80
96 9614
93 97
97 97
9738 10078
8212 8512
87 9214

09914 10138
81 85
69 72
7812 81
46 50
5 538

7212 75
48,4 52
42 May'33
45 4638
95 9514
98 Mar'33
 82 May'33
2134 23

97 97
94 Apr'33
9934 Feb'33
95 Feb'33
8512 Oct'32
9178 Dec'32

Feb'33
  Apr'32
9412 May'33
 9412 Apr'33
84 86
84 88
79 79

9934 Mar'33
100 Mar'33
 Mar'33
90 Npv.32
4318 45
43 44
44 47
8512 Oct'32
90 July'32
7l3  july•31
80 Mar'33

7218 73l2
4/7912 8534
81 8514

  peen
40 Sept'32
9712 Apr'33
85 Sept'31
1 Dee.32

  Apr'28
62 64
39 4512
2512 3612
4734 May'33
30 Apr'33

70 Apr'33
8858 Feb'33
6634 Oct'32

47 501s
4612 48
16% 18
1612 1712
1678 1818
1612 17
15 1638
15 16
5618 60
38 38
3238 37
24 2731

3914 41
75 Apr'33
  Sept'32
92 May'33
9418 97

i 9031 97
9418 Feb'33
75 Apr'33
70 Apr'33
91 96

61 64
82 May'33
97 97
101 Oct'31
93 9378

*
*

 3 Jan'33
2 Apr'33

*
5 5

6 6%
578 638

1014 10%

214 3

214 214

 8914 Oct'32
75 Apr'33
53 58
60 67
72 76
.51 55
5012 .55
49 54
574 7814
9714 Apr'33

Jan'30
56912 76

May'301 ____

No.
____
_______

2
1
3
39
32
61

____
1

__
6i
1

17
26
21
2

121
281
129
150
122
108
134
4
32
6
31

____
48
17

____
____
30

0
_
____
_
____

____
____
____
____

7
13
8

____
____
____
____

2
8
17

____
____
___
___

2
117
114

____
____
____
____
____

____- 5
41
79

_

_
____
____

211
50
82
2
39
5

149
85
9
2
36
49

20
____
____
__
jj
55

____
____
__
35

64
____

1

2

__
____

5
86
13
10

18

10

____
____
39
199
10

129
219
380
67

____
_
169

Low High
3812 56

_-- 
_

80 89 
70 85
8418 9612
99 105
100 107
75 89

7312 8614
75 85

_ __ 
- _- 

_
05612 10612
36 46
71 88
95% 100
91 10038
90 10012
9412 10412
73% 9114
78 9778
95 10412
73 9212
56 7314
68 8512
30 50
134 538

6934 77
2834 52
28 42
28 4658
94 101
97 100
81 88
19 23

a9:334 102
94 10112
992  9934
95 95
____ ____

9212 9212
_ _

____- -9118 9812
9412 9812
76 92
7612 92
69 86

9938 9934
100 102
100 10012
_ _ -___
30 45
30 44
30 47
____ ___
____ ____
____ ____
80 80

66 78
7534 91
78 9112
__ __ ____
______
97% 9712
____ ____
____ ____
__. ___

-55 64
2512 4512
1818 31
3538 5112
39 5112

70 90
8838 885
____ ____

3538 54
2812 48
8 1878
811 18
10 181s
934 17
0638 r17
614 16
49 6212
3338 34
19 37
12 2778

a28 41
75 8012

____- 
__

89 9-612
89 97
8818 97
92 95
75 a81
70 71
89 101

54 64
82 00
95 97
____ __
90 98
•
•

3 612
12 2
•

2 514
234 7
104 7
0 11

1 312

1 312

__ _ 
- 
___

75 8512
90 58
53 701
6714 82
3812 55
371 s 55
3614 54

a7034 85
97% 102

60 a79

Southern Ry lot cons g 5s...1994
Registered 

Devel Sr gen 49 series A___1956
Devel & gen 65 1956
Devel & gen 6345 1956
Mem Div lot g 5s 1996
St Louis Div lot g 4s 1951
East Tenn reorg lien g 55_1938
Mobile & Ohio coll tr 48_ _1938

Spokane Internet 1st g 55_1955
Staten Island Ry list 4345_ _1943
Sunbury & Lewiston 1st 45_1936

Tenn Cent lot 6s A or B,..1947
Term Assn of St L lots 430 1939

lot cons gold 55 1944
Gen refund erg 4s 1953

Texarkana & Ft Slot 5348 A 1950
Tex & NO con gold 55 19432
Texas az Pac lot gold 5s_ _2000
2dinc55(Mar'28cpon) Dec 2000
Gen & ref bs series B 1977
Gen & ref Ss series C 1979
Gen & ref bs series D 1980

Tex Pac-Mo Pac Ter 5345 A 1064
Tol & Ohio Cent lot gu 58 1935

Western Div lot g Ss,_,,. 1936
General gold 58 1935

Tol St L & NV 50-year g 4s 1950
Tol W V & 0 gu 930 ser B 1933

let guar 4s series C 1992
Toronto Ilarn & Buff 1st g 4s 1946
Union Pac 1st RR dr Id ffr 45 1947.1

Registered 
Ist lien & ref 48 June 2008
Gold 4345 1967
1st lien & ref 58 June 2008
40-year gold 40 19682

U NJ RR & Can gen 4s_  1944
Utah & Nor 1st ext 4s 1933
Vandalle cons g 48 series A_ _1955
Cons 5 f 4s series 13 1957

Vera Cruz & P asst 430_ _  1933
Virginia Midland gen 5s___ _1936
Va & Southwest lot gu 58-2003

lot cons 58 1958
Virginian Ry lot 55 series A_1962

lot mtge 430 series B_ _ _ _1982

Wabash RR 1st gold 68 1939
2d gold bs 1939
Deb Os series B registered 1939
lot lien SO-years term 45.195 t
Det & Chic Ext 1st 5s_ _ _1941
Des Moines Div Ist g 45.1939
Omaha Div lot g 330. _  1941
Toledo & Chic Div g 413 . _1941

Wabash Ry ref & gen 530 A 1975
Ref&gen 5s(Felr32 coup)I3 '76
Ref & gen 430 series C 1978
Ref & gen 55 series 0.....1980

Warren lot ref gu g 330. 2000
Washington Cent lot gold 4o1948
Wash Term lot gu 3345_  194b

1st 40-year guar 48 1945
Western Maryland 1st 48_ _ _1952

1st & ref 530 series A__. 1917.1_
West N y & Pa lot g 55_ _ _ _1937
General gold 48 1943

Western Pac lot bs ser A __ _1946
West Shore lot 95 guar 2361

Registered 2361
Wheel & L E ref 4345 ser A-1966
Refunding 55 series B___ _1966
RR 1st consol 48 1949

Wilk & East 1st gu g bs 1942
Will & S F lot gold 5s 1938
Winston-Salem S B lot 45 1960
W15 Cent 50-yr 1st gen 48_ _1949
Sup & Dul dly & term lot 45'36

Wor & Conn East 1st 494s...1943

INDUSTRIALS.
Abitibi Power ar Paper let Is 1953
Abraham & Straus deb 5345_1943
With warrants 

Adams Express coil tr g 45_ _1948
Adriatic Elec Co esti 78____1952
Albany Perfor Wrap Pap 68.1948
Allegany Corp coil tr 58_ _ _1944

Coll & cony 5s 1949
Coll & cony 55 1950

Allis-Chalmers Mfg deb 58_ _1937
Alpine-Montan Steel lst 75_1955

Amer Beet Sug cony deb 613_1935
American Chain deb s f 65_ _1933
Amer Cyanamid deb 55__ _ _1942
Am & Foreign Pow deb 55..2030
American Ice s f deb 55 1953
Amer I 0 Chem cony 5345 1949
Am Internal Corp cony 530 1949
Amer Mach & Fdy 5 f 65_ _ __1939
Amer Metal 594% notes_ __ _1934
Am Sm & It let 30-yr 5s ser A '47
Amer Sug Ref 5-year 68_ -1937
Am Tele9 & Tele11 cony 45-1936
30-year coil tr 55 1946
35-year of deb 59 1960
20-year of 530 1943
Cony deb 4145 19392
Debenture bs 1905

Am Type Found deb 65_ _1910
Am Wat Wks & El coil tr 55_1934
Deb goo series A 1976

Am Writing Paper lots 65_ _1947
Anglo-Chilean Nitrate 7s_ _ _1945
Ark & Stem 13rldge & Ter 56_1964
Armour & Co (Ill) lot 4%8_1939
Armour & Cool Del 5948 1943
Armstrong Cork cony deb 55_1040
Associated 011 6% g notes.... 1935
Atlanta Gas I. lot 55 1997
An Gulf dr W I SS coll tr Is 1959
Atlantle Refining deb 58_ _1937
Baldwin Loco Works let 55...1940
Batavian Petr guar deb 4%5_1942
Belding-Hemloway 65 1936
Bell Telep of Pa 55 series 13 1948

lot & ref 59 series C 1960
Beneficial Indus Loan deb 6s 1946
Berlin City Elec Co deb 640 1951
Deb sinking fund 650 1959
Debenture Os 1955

Berlin Elec El & Underg 6%51956
Beth Steel 1st & ref 58 guar A '42
30-year pm & inapt of 55_1936

J J
J .1
A 0
A 0
A 0
J J
J J
M 5
M S
.1 J
J D
J .1

A 0
A 0
F A
J J
F A

J
J D
Mar
A 0
A 0
J D
M 5
J .1
A 0
J D
A 0
J J
M 5
.1 D

.1
J J
M S
J 1
M S
D

M 8
J J
F A
SIN
.1 J
MN
1 .1
A 0
MN
M N

M N
F A
J J
1 J
1 J
J .1
A 0
M S
M 9
F A
A 0
A 0
F A
Q M
F A
F A
A 0

1
J J
A 0
M 9
1 J
J 3
M S
M S
M S
1 D
J D
J J
J .1
M N
J J

.1 13

A 0
M 9
A 0
A 0
F A
1 D
A 0
M N
M 9

F A
A 0
A 0
M 9
, D
M N
J .1
A 0
A 0
A 0
1 J
M 9
.1 0
J J
M N

1
F A
A 0
A 0
M N

1 J
M N
M 9
J D
J J
1 D
M S
3 D
J J
1 1
M N
J J
.1 J
J J
A 0
M 9
J 0
F A
A 0
A 0
M j N
.1

Bid Ask
78 Sale
--------5812
4112 Sale
53 Sale
5638 Sale
58_.. _
____ 6212
68 76
38 42
10 30
____ 74
--------97

34 40
9978 ___
98 Sale
745  Sale
67 73
--------60
9612 100
--------95
62 Sale
6212 Sale
62 Sale
61 62
8612 97
85 86
80 85
48 6034
--------10014
--------96l
5514 7212
97 Sale
---- 9378
8712 Sale
87 Sale
9718 99
82 Sale
90 10012
--------100
83 ____
83 _ _
114 114

65 95
6512 --_
57 Sale
9039 Sale
8312 84

59 Sale
39 41
____ 

- _- 
_

____ 74
60 9818
____ 40
15 39

____ 55
11,4 Sale
1112 Sale
11 Sale
1114 Sale
52 ____
--------52 
____ 90
____ 94
65 Sale
6834 Sale
101 Sale
80 85
3358 Sale
7438 Sale

_ __ _ 6938
75 Sale
60 -. - -
75 Sale
2414 30
___ 

- 
____

79,4 - -- -
13 Sale
918 Sale

--------8514

•

8812 Sale
6712 70
10018 ____
36 Sale
a44 Sale
3714 Sale
1514 Sale
83 Sale
53 60

a60 Sale
.

86 90
4312 Sale
5514 Sale
73 Sale
78 Sale
103 ____
82 Sale
9418 Sale
104 Sale
10038 ____
104 Sale
101 Sale
1037g Sale
10334 Sale
10014 Sale
61 Sale
8712 Sale
75 Sale

3138 Sale
5% Sale

--------85
82 Sale
7734 Sale
77 91
1023o 103
95 ----
4412 Sale
101 Sale
92 98
9518 Sale
8638 88
10334 Sale
10434 Sale
784 86
4812 Sale
4612 Sale
38% Sale
3412 Sale
913  1111e
92 Sale

Low High
74 79

Apr'33
3514 4112
45 54
50 58
5818 5818
5412 58
70 70
37 40
22 May'33
60 May'32

Mar'31

3414 May'33
99 99
98 98
68 745
6712 68

Apr'33
93 96

Mar'29
6034 6314
605s 64
6112 621z
81 61
8612 8612
85 85
75 Feb'33
48 50

Feb'33
8 Apr'31

80 Feb'33
94 97,1
9712 Feb'33
8234 8778

a8114 87
98 100
77 82
96 Apr'33

July'3I
85 Apr'33
9312 Sept'31
214 May'33
80 Apr'33
60 Apr'33
53 58
a88 9131
7912 Apr'33

56 60
37 411
9818 May'29
3712 Apr'33
6214 Feb'33
35 Jan 33
2712 2712
41 Apr'33
912 1112
913 1112
912 1114
912 1112
50 Feb'33
  Feb'33
87 87
95 Feb'33
6312 6614
67 70
a9978 10118
7938 80
29 35
7014 7438
65 69
70 75
6212 Apr'33
75 76
28 28110
91% Oct'31
7812 80
13 16
918 934

Sept'31

8718 89
66 6718
99 9934
33 4018
3834 4404
33 3814
13 1612
7912 8438
55 May'33

57 6118

84 84
3814 4414
52 56
7214 74
75 78
103 Apr'33
7934 83
a8978 95
103 10434
10014 10038
10134 104
09712 101
10212 10414
a100 10334
9714 10034
52 61
8434 8712
6814 75

27 3318
358 512

Apr'33
7934 82
7614 78
73 76
1023 103
9834 Feb'33
41 4412
9912 10112
91 02
a9438 9514
a90 a90
1031 10414
10338 10514
7812 79
4331 4912
4112 49%
3878 4338
34 36
87,2 901291 

9212

No,
85

____
303
177
210
2
10
1
9

____
____

2
11
7
5

6
____
23
86
24
6
1
1

9
____
__ __
_ _
35=1
____
77
29
24
86

____
____

__
__ _
20
84

____

69
25

____
____

8
__ _
55
104
43
27

____
____

1
__
92
142
17
5

129
75
47
13

. _ _ _
2
2

___
6
31
23

21
15
15
26
355
235
423
03
__

16

3
789
64
50
94

____
151
196
21
2

121
361
376
101
751
18
55
65

34
37

__
'ie.
57
11
10

____
28
37
5
69
1

73
52
17
94
77
168
71
48
68

Low High
55 79
5812 59
17 4112
20 54
2078 5912
40 5815
36 58
60 70
20 40
18 22
____ ____

 25 35
96 10114
9112 10034
68 8414
59 70
60 85
85% 100

4212 -6-3-14
4314 6418
43 6284
50 61
86 8612
85 85
73 8212
44 5212
10014 10014

80 8004
9034 10078
9712 0918
a78 9312
a75 95
95 10534
a6934 8818
96 10012
____ _ _ __
 85 85

 112 25
80 92
60 69
3612 58
81 9614
78 8912

43 65%
33 45

5712 -if%
02 62%
 35 35

2712 37
41 55
504 II%
512 1112
4 1 1 1 ,
408 lli.,
50 50 -
a5134 62
87 91
9212 95
63 6619
52 70
9914 10212
7938 8514
2012 35
67 7738
6414 74
65 75
0212 80
70 79
1834 2838

-7634 90
834 16
6 11,4

•

80 9014
5312 671
92 9931
2412 4018
2511 4434
al912 3814
5 1712
65 8438
53 62

2614 0118

7012 83
2338 4414
62 6314
64 8312
6612 81
103 105%
60 83
78 95
10238 10534
a9(112 10311
100 107,2
93 107%
9912 10912
99 10714
9212 10738
35 61
7418 9688
49 75

a2114 37
218 5,2
80 85
77 82
7118 70
65 7818
10012 1033
0834 98%
35 4412
97 10314
7918 95
9014 9578
83 a90
101 111
10012 11130
75 89
3512 7012
36 69%
3514 64,2
3312 6378
71 90,2
79 95

'Cook sales. a Due May • k Due Aug a Deforred delivery. • Look under 11 t or Matured Bonds on page :1312
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BONDS
N. Y . STOCK EXCHANGE

Week Ended May 12.

'd =3t a-2 t
,17. z.

Price
Friday
May 12.

Week's
Range or
Last Sale.

;
e n
:113

Range
since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended May 12.

.4,
'-.1 ...
-..,i;

Price Price
Friday
May 12.

Week's
Range or
Last Sale.

;
r
.ii

Range
Since
Jan. 1.

Bing & Bing deb 830 1950
Botany Cons Mills 630_  1934

Certificates of deposit 
Bowman-Bilt Hotels 1st 7s_ A934
Stmp as to pay of 5435 pt red 

11'way & 7th Ave lot cons 58.1943 J
Certificates of deposit  J

Brooklyn City RR 1st 5s_ .._1941 J
Bklyn Edison Inc gen 5s A__1949 J
Gen range 55 series E 1952 .1

Bklyn-Manh R T sec 68...  I968 J
Bklyn Qu Co & Sub con gtd 5841

let Is stamped 1941 .1
Bklyn Union El let g 5s_ 1950

-Bklyn Un Gas let cons g 58_1915
lot lien & ref 68 series A 1947
Cony deb g 510 1936 .1
Debenture gold Is 1950 J
1st lien & ref series B 1957

Buff Gen El 430 series B..1981
Bush Terminal 1st 4s 1952

Consol 6s 1955
Bush Term Bides Is Cu tax ex '30
By-Prod Coke 1st 530 A....1945

Cal 0 & E Corp unt & ref 59_1937
Cal Pack cony deb Is 1940 J
Cal Petroleum cony deb 5 f 5s '39
Cony deb s f g 510 1938

Camaguey Sugar ctfs of deposit
for 1st 75 1842

Canada SS L 1st & gen 6s__194I
Cent Dist Tel 1st 30-yr 5s_ _1943 .1
Cent Hudson G lir E 5s_Jan 1957
Cent III Elec & Gas 1st 5s__1951
Central Steel 1st g s f 85. ___1941
Certain-teed Prod 530 A__ _1948
Chesap Corp cony bs May 15 '47
Ch G L & Coke 1st gu g 53-1937
Chicago Railways 1st Is stpd
Sept 11932 20% part. pd 

Childs Ca deb bs 1943
Chile Copper Co deb Is 1947
Cin 0 & E 1st M 48 A 1968
Clearfield Bit Coal let 4s__ _1940
Small series B 1940

Colon 011 cony deb Os 19385
Colo Fuel & Ir Co gen 8 f 55_1943
Col Indus 1st & coil 55 gu _ _1934
Columbia 0 & El deb bs May 1952

Debenture 58 Apr 15 1952
Debenture Is Jan 15 1961

Columbus Ry P & L 1st 430 1957
Secured cony g 530-----1942

Commercial Credit 8 f 6s A__1934
Coll tr s 1534% notes .___1935

Comml Invest Tr deb 530_1949
Computing-Tab-Rec s 1 65__1941
Conn ICY & L 1st & ref g 430 1951
Stamped guar 410 1951

Consolidated Hydro-Elec Works
of Upper Wuertemberg 78_1956

Coos Coal of Md 1st & ref 58.1950
Consol Gas (NY) deb 530 . _1945

Debenture 410 1951
Debenture Is 1957

Consumers Gas of Chic gu 58 1936
Consumers Power 1st Is C 1952
Container Corp 151 Os 1946
15-year deb 55 with warr _1943

Copenhagen Telep 5s-Feb 151954
Corn Prod Refg 1st 25-yr s f 58'31
Crown Cork & Seal s I 6s_ _A947
Crown WIlliamette Paper 6s_1951
Crown Zellerbach deb 55w w 1940
Cuban Cane Prod deb 68_  _1950
Cumb 'I' & T 1st & gen 55 _1937

Del Power & Light 1st 4_197130
1st & ref 410 1989

I 

1st mortgage 430 1969
Den Gas .2, El L 151 & refs f5s '51
Stamped as to Penna. tax_1951

Detroit Edison Is ser A 1949
Gen & ref 55 series B 1955
Gen & ref 5s series C 1962
Gen & ref 430 series D_ _1961
Gen & ref Is series E 1952

Dodge Bros cony deb 65 1940
Dohl (Jacob) Pack 1st 6s_1942
Donner Steel 1st ref 78 1942
Duke-Price Pow 1st 68 ser A_1966
Duquesne Light 1st 430 A-1967

lot M g 410 series IL.. .1957

East Cuba Sug 15-Yr 8 f g 7348'37
Ed El III Bklyn 1st CODS 4s_ _1939
Ed Elec (N Y) 1st cons g 5s_1995
El Pow Corp (Germany) 030 '50

1st sinking fund 830_ _1953
Ernesto Breda Co 1st M 7s_ _1954
With stock purchase warrants_

Federal Light & 'rr 1st 58 1942
1st lien s f 58 stamped _1942
1st lien 65 stamped 1942
30-year deb 68 series 11_ __1954

Federated Metals 8 f 7s _ _ _ _1939
Fiat deb s f g 78 1946
Fisk Rubber 1st 5 1 8s 19,11
Framerican Ind Dev 20-yr730'42
Francisco Sug lets f 7 Ms._ _1942

Gannett Co deb Os ser A _ ..1943
Gas & El of Berg Co cons g 5811P 9Gelsenkirchen mining 6s_ _ _1934
Gen Amer Investors deb 5s A1952F
Gen Baking deb if 530 1940
Gen Cable lst s f 514s A 1947
Gen Electric deb g 310_ . _ _1942
Gen Elec (Germany) 7s Jan 15 '46
8 1 deb 63-4s 1940
20-year s f deb 6s 1948

(hen Petrol 1st s f Is 1940
Gen Pub Serv deb 530 1939
Gen Steel Cast 530 with wart' '49.2
Gen Theatres Equip deb 6s 1940

Certificates of deposit 
Good Hope Steel & Ir sec 712_1945
Goodrich (B F) Co 1st 630_1947
Cony deb fle 1945

Goodyear Tiro & Bubb let 551957
Gothatn Silk Hosiery deb 6s_1936
Gould Coupler let a 1 Os 1940
Gt Cons El Pow (Japan) 7s 1944

1st & gen is 1 630 1950.2

M S
A 0
A 0

M S
D
D
J
J
J
J

M N
J

F A
M N
NI N

J
D

M N
F A
A 0
J J
A 0
M N

M N
J

F A
M N

_- - 
_

A0
0

M S
F A
MN
M S
M N
J 4

F A
A 0
J J
A 0
J .1
1 J

J
F A
F A
M N
A 0
1 J
J 1
A 0

II N
J J
F A
J J
4 J
1 .1

4 J
J 0
F A
J 1)
J J
J 0
SIN
J D
J D
F A
M N
J D
1 .1
M 9
J
4 J

J 4
.1 J
1 J
M N
MN
A 0
1 0
Si' A
F A
A 0
M N
NI N
J J
M N
A 0
m S

M S
4 J
J
M S
A 0

F A

M 9
M 9
M 9
J D
J 1)
J J
M S
J J
M N

F A
J D
M S
A

A 0
.f .5
F A
J J
J D
MN
F A
J J

5
A 0

A 0
J .1
J D
MN
J
F
F

Bid Ask
20 22
14 Sale
912 --__

4 _
4 Sale
312
66 -70
105 Sale
10412 Sale
8812 Sale

57
5712

7912 Sale
107 Sale
11012 _ _ _ _
--------158
98 Sale
10278 Sale
100 Sale
4718 55
16 Sale
3858 Sale
56 6012

10234 Sale
a79 Sale
8314 91
881/4 Sale

214 ____
24 Sale
10312 10435
10278 Sale
59 Sale
8712 Sale
411/4 Sale
83 Sale
10134 Sale

*
42 43
541/4 Sale
95 Sale
351/4 ____
2514
35 3912
4912 52
34 40
8114 Sale
81 82
81 Sale
8812 90
9912•Sale

10014 Sale
96 9712
9712 Sale
1061/4 107
--------97 

 
 

____ 99

3512 4334
13 15
104 Sale
9512 Sale
10058 Sale
98 Sale
10412 Sale
6934 Sale
50 Sale
6938 Sale
10218 Sale
95 Sale
71 Sale
a59 Sale
s*

10358 Sale

05 99
84 8934
9512 9812
91 Sale
____ 92
95 Sale
921/4 95
9112 96
86 Sale
9338 Sale
851/4 Sale
71 Sale
74 90
63 Sale
10214 Sale
1011/4 Sale

•

100'8- - 
--

107 110
381/4 sale
37 40

7512 sale

6614 71
6614 68
70 Sale
50 60
921/4 _ -
9918 Sale
•

09812 Sale
35 45

72 Sale
99 105
571/4 Sale
80 Sale
10012 Sale
60 Sale
9934 Sale
3414 Sale
3334 Sale
28 Sale
10212 Sale
7638 81

a6512 sale
*

3 Sale
4414 Sale
84 Sale
60 Sale
87 Sale

D 7618 80
A
A 5812 Sale
J 50 Sale

Lots Hteh
20 20
814 1478
638 638

412 May'33
4 5
4 41/4
70 May'33
10318 105

10318 105
87 8812
51 Sept'32
50 
Nov'32-78 7958

1041/4 107
11072 111

Feb'33
9512 98
100 10278
98 10014
49 Apr'33
1478 17
3712 39
55 5938

a10218 10312
77 a79
8212 8412
86 90

1/4 Apr'33
22 24
103 May'33
10212 10314
56 59
821/4 8712
3734 4314
79 a8312
10034 10134

40 461/4
50 55
9134 9514
38 Apr'33

381/4 41
50 52
31 35
7818 8112
7758 7758
7534 SI.
89 89
9712 r10034

10014 10011
961/4 May'33
a9612 9812
10578 May'33
  Mar'33
95 Mar'33

351/4 3738
1134 14
10218 104
9134 9534
971/4 101
971/4 98
99 10412
6312 70
a42 504
68 8938
10134 10218
92 95
85 71
53 a60

103 10378

94 04
95 May'33
9512 9512
91 9112
931/4 May'33
90 95
8918 93
91 9234
8312 8714
8934 9312
8212 8612
68 71
74 74
57 63
9918 10214
10138 1011/4

1001/4 10028
107 107
38 41
38 3938

7512 77

6478 6512
6812 Apr'33
69 70
55 56
9212 May'33
a9834 991/4

a9812 99
45 May'33

71 73
98i8 june,32
55 60
80 80
100 10012
5212 60
97 9978
34 341/4
331/4 3412
28 29
10134 10212
7934 81
62 a651/4
•

0112 338
4414 4618
82 85
58 6314
83 88
7412 76

•
53 5914
46 52

No.
3
44
2

____
8
17

____
34
38
197

40
14
4

____
16
40
16

___
22
22
13

7
18
11
15

____
8

___
16
42
23
115
798
30

*
44
227
50

____

11
19
16
168

1
103

1
14

20
____
247
____
____
____

9
23
92
227
318
5
20
49
27
11
14
52
35
37
•
30

3

2
8

__88ja
104
5
23
41
135
7
1
59
85
5

•
1
1

120
14

10

4
___
12
11

____
34

____

__
ii
10
18
15

61
67
91
26

57
•
23
57
66
225
226

•
30
68

Law High
8 20
5 1478
41/4 61/4

4 412
2 5
I 478
6512 7512
10054 108
100 108
8414 96
____ ____
____ ___
75 87

10134 112
108 11718
158 158
93 105
9778r107,14
9712 1052
42 8712
5 3314
19 6112
37 5928

100 10654
6234 79
081 9412
083 96

1/4 1/4
1034 21
102 108
100 107
50 75
7012 93
26 4314
6312 a8312
97 1051/4

•
25 4812
27 55
90 100
38 38
____ ____
a32 r4212
36 53
1912 35
66 891/4
681/4 89
6612 871/4
84 971/4
9712 106

97 10314
96 100
9534 10478
104 108,8
97 1011/4
95 1011/4

3538 66
618 14
981/4 10714
871/4 1011/4
93 1051/4
97 10534
97 107
35 70
1654 504
a85 731/4
101 10412
79 95
56 71
36 a60
•

100 107

94 10212
941/4 99
9512 1004
88 100

r961/4
8518 10334
8634 103
8418 10312
75 100
84 103
7014 91
65 71
57 75
43 63
971/4 1051/4
96 107

•
95 10412
106 120
3678 6834
37 68

72 80

83 71
65 72
66 771/4
48 60
81 93
93 10038
•

6 94 102
1012 47

8 71 80
_..,_ __ . _
53 -75
76 8112
97 101,2
36 60

8 96 102,4
291/4 6212
2812 571/4
25 5578
101 105

4 711/4 8614
47 66

1 31/4
a391/4 651/4
62 85
03312 634
68 88

4 7412 87
•

3758 591/4
31 52

Gulf States Steel deb 530_ . _1942 .1
Hackensack Water 1st 4s___1952 J
Hansa SS Lines 6s with warr_1939
Harpen Mining 6s with stk purch
war for corn stock of Am she '49 .1

Havana Elec colasol g 5s_ _1952
Deb 530 _series of 19261951

Hoe (RI & Co 1st 630 ser A_1934
Holland-Amer Line 68 (fiat) .1947
Houston Oil sink fund 530_1940
Hudson Coal 1st 8155 ser A_1962 J
Hudson Co Gas 1st g Is 1949
Humble Oil & Refining 55_ _ A937

Illinois Bell Telephone 5s 1956 J
Illinois Steel deb 430 1940
Ilseder Steel Corp mtge 65_1948
Ind Nat Gas dr 011 ref 5s__ _1936
Inland Steel lot 4).0 1978

1st M s 1 430 ser B 1981

Interboro Rap Tran 1st 5s 1966 J
10-year 85 1932

Certificates of deposit  ____ ____
10-year cony 7% notes. 1932

Certificates of deposit  _ _
Interlake Iron 1st 58B 1951
Int Agric Corp 1st & coil Ir Is
Stamped extended to 1942..,...

1Int Cement cony deb 5s 19. 
Internal Hydro El deb Os 1914
Inter Mere Marine ef 6s_  1941
Intermit Paper Is ser A &-13_1947 1 J 4634
Ref 51 (is serles A 1955

lot Telen & Teleg deb g 430 1952 1
Cony deb 430 19393
Debs bs 1955

Investors Equity deb 55 A 1947 J
Deb Is ser B with warr__ _1948
Without warrants 1948

K C Pow & Lt 1st 410 ser B_1957 J
1st M 430 1961

Kansas Gas & Electric 430_1980
Karstadt (Rudolph) 1st 65 1943
Keith (B. F.) Corp. 1st 68_ _1946
Kelly-9pringfield Tire 6s 1942
Kendall Co 510 with warr 1948
Keystone TeleD Co let 5s 1935.2
Kings County El L & P 5s 1937
Purchase money 88 1997

Kings County Elev 1st g 45_1949
Kings Co Lighting 1st 55 1954

First and ref 610 1954.1
Kinney (OR) & Co 73i% notes'36
Kresge Found'n Coll tr 6s 1936 .1
Kreuger & Toll class A ate of dep
for sec s 1 g Is 1959

Lackawanna Steel 1st 55 A 1950
Laclede G-L ref & ext 58 1934

Coll & ref 530 series C 1953
Coll & ref 530 aeries D 1960

LaMar° Nitrate Co Ltd 65..1954
Lehigh C & Nays f 430 A 1954
Cons sink fund 410 ser C_1954

Lehigh Valley Coal 1st 58 _1934
1st & ref a 1 5s 1944
1st .2, ref e f 58 1954
1st & ref 5 1 58 1964
1st & ref 51 55 1974
Secured 8% gold notes_ _1938

Liggett & Myers Tobacco 78_1944
513 1951

Loew's Inc deb 5 f 6s 1941
Lombard Elec 78 ser A 1952
Lorillard (P) Co deb 75 1944
5s 

Louisville Gas & El (Ky) be_11995521
Lower Austria H ydro El Pow-

1st 5 f 830 1944

McCrory Stores Corp deb 530'41
McKesson & Robbins deb 530'50
Manati Sugar 1st 8 1 730_1942

Certificates of deposit-.
Stamped Oct 1931 coupon 1942

Certificates of deposit 
Mantua RY (NY) cons g 4s_1990

Certificates of deposit 
2d 45 2013

Manila Elec RR & Lt 81 Is. -1953
Mfrs Tr Co ars of panic in
At Namm & Son 1st 6s 1943

Marion Steam Shovel a f 65 1947
Market St Ry 7s ser A_Apill 1940
Mead Corp 1st 65 with warr_1945
Merldionale Elec 1st 78 A 1957
Metr Ed let & ref 5s ser C 1953

hit g 430 series D 1968
Metrop Wet Sew & Dr 510-1950
Met West Side El (Chic) 4s 1938
Ming Mill Mach lst a f 7s 1956
Midvale St & 0 coll tr s f 5s 1936
Milw El Ry & Lt 1st bs B 1961

1st mtge Is 1971
Montana Power let Is A 1943
Deb 58 series A 1962

Montecatini Min & Agrio-
Deb g 7s 1937

Montreal Tram 1st & ref 5s 1941
Gen & ref 2 1 58 series A 1955
Gen & ref 8 f 55 2e2 B.._1955
Gen & ref s f 430 ser C.1915
Gen & ref s f 5s ser D 1955

Morris & Co let 5 f 410 1939
Mortgage-Bond co 488er 2_ _1960
Murray Body 1st 610 1934
Mutual Fuel Gas 1st gu g 5s.1947
Mut Un Tel gtd 6s ext at 5% 1941

Namm (Al) & Son__See Mfrs Tr
Nassau Elec gu g 48 stpd_1951
Nat Acme 1st 51 Os 1942
NatiDairy Prod deb 53(8_1948
Nat Steel 1st Coll 55 1956
Newark Consol Gas cons 5.5_1948
Newberry (JJ) Co 53i% notes '40
New Eng Tel & Tel Is A 1952

let g 430 series 13 1961
NJ Pow & Light 1st 430_1960
New Orl Pub Serv 151 55 A.1952

First & ref 55 series B_-__1955
N Y Dock 1st gold 4e 1951

Serial 5% notes 1938
NY Edison 1st & ref 630 A_1941

let lien & ref 55 series 13 1944
1st lien & ref 58 series C 1951

D
J

A 0

J
F A
M S
A 0
M N
M N
D

M N
A 0

D
A 0
F A
M N
A 0
F A

.7
A 0

M S

_- 
_

M I,:

M N
M N
A 0
A 0

M 9
J
J

F A
D

A 0
A 0

J
F A
J D
M N
M 9
A 0
M S

J
A 0
A 0
F A
J J

4
J 0
D

M S

M S
A 0
F A
F A
.1 J
4 J
J J
F A
F A
F A
F A
F A
4 I
A 0
I' A
A 0
J 0
A 0
Fm NA

F A

J D
MN
A 0

  -.
A0
____
A 0
-_---
J D
M 9

.1 D
A 0
@ J
M N
A 0
3 3
M S
A 0
F A
J D
M
3 D
3
J
.1 D

.1
J
A
A
A
A
J
A
J
M
MN

J
J
F
A
J
A
J
MN
A
A
J
F
A
A
A
A

Bid Ask
63 Sale
9012 9714
31 38

40 43
27 3334
8 10
13 20
20 2978 r29
5512 Sale
3412 Sale
10212 10312 10138
10214 Sale 10134

10334 Sale 010234
10014 Sale
2814 Sale
____ _
82 Sale
83 Sale

551/4 Sale

1718 22

63 Sale
55 97

4912 Sale
6912 Sale
371/4 Sale a3412
3978 Sale

Sale
195  Sale
36 Sale
45 Sale
3934 Sale
8458 90
86 Sale
8012 87

99 Sale
100 Sale
8112 Sale
1458 Sale
4038 Sale
47 Sale
71 Sale
40 69
10338__
1201/4 12-4
6918 7438
92 10012
____ 110
56 88
631/4 Sale

1212 Sale

8712 Sale
8414 Sale
57 Sale
57 Sale
734 Sale
801/4 Sale
7912 Sale
991/4 ____
52 70
31 Sale
17 23
____ 35
6818 75
1231/4 Sale
10818 Sale
7414 Sale
83 Sale
1081/4 109
998514 Ssaallee

____ 45

3434 Sale
4014 Sale

12 20

12 20
371/4 Sale
28 35
21 241/4
66 871/4

4412 55
42 45
81 Sale
49 Sale
10058 Sale
86 Sale
75 Sale
731/4 Sale
1234 35
354 391/4

5 92 Sale
7614 78
76 Sale

1 80 Sale
5812 Sale

J 96 Sale
J 8412 8514
0 61 64
0 61 ----
0 II.,.
0 61 85
.1 Ms 7912
0 25 40
D 60 73
N ___ 102

76 997g

./ 58 Sale
0 53 80
A 8614 Sale
0 8858 Sale
D 102 ____
0 75 Sale
D 10514 Sale

1004 Sale
0 8134 Sale
0 54 Sale
D 5434 Sale
A 55 56
0 3312 Sale
0 111 Sale
0 105 Sale
0 105 sale

Low High
6214 6412
93513 9358
3114 33

4138 43
24 May'33 _
8 May'33 _
21 Apr'33

May'33 ____
5014 5734
33 341/4

10238
10212

1041/4
9934 10014
281/4 291/4
9612 Feb'33 ____
82 8512
8278 85

55 5734
•

18 18
8

6212 6312
51 56

4618 51
6614 a69

38

46 48 

12
36 391/4

12
1612 2014
331/4 38
37 451/4
361/4 4112
8434 86
8412 86
84 86

9812 09
981/4 100
77 811/4
1458 1712
3912 42
431/4 4812
71 73
65 May'33
10278 10278
120 120
7118 7212
103 Apr'33
11412 Mar'33
50 551/4
60 65

12 1212

8812 8712
8212 8414
5558 59
5534 57
512 734
8034 801/4
7912 7912
9978 .May'33
50 May'33
30 31
30 May'33
30 May'33
094 70
12214 12378
10534 10834
71 7414
83 85
10712 109
a996358 9590 99

45 

981/4

45

281/4 37
37 42

•
15 1514

*
17 Apr'33
3612 3812
3134 32
22 May'33
891/4 Mar'33

421/4 4212
41 4112
591/4 6114
4512 49
100 10055
86 86
734 76
731/4 752
15 15
39 Apr'33
901/4 9258
71 75
7178 76
72 80
551/4 5813
941/4 96
85 85
5914 MaY'33
6858 Feb'33
 701/4 Oct'32
77 Sept'32
81 81
401/4 Dec'32
73 73
96 Apr'33
75 Feb'33

541/4 56
6114 May'33
8312 8812
8358 8858
10212 May'33
75 75
10258 10538
9814 1004
7912 8134
53 551/4
53 5514
54 5714
3112 38
10934 111
10318 10558
10334 101'4

No.
17
2
4

23

64
130
20
36

44
135
108

65
47

309

2

9
27

42
114
198
20
28
115
282
880
720
11
32
27

4
58
32
82
31
72
17

____
1
2
16

___
____

4
74

53

15
11
111
53
134
2
2

____
____
10

____

2
14
33
50
17
9
26
64

1

52
326

22

____
185
3

____
____

8
7
37
25
32
17
31
13
1

____
53
23
70
32
35

28
2

----
----
____
___
i

---
i

___
_ -.. _

95
____
298
251
____
7

119
59
36
52
76
19
16
44
42
60

Low High
42 6412
921/4 98,2
3114 61

411/4 7212
18 a2412
314 10
1278 21
1778 z20
38 5724
2712 35
10138 1081/4
10028 104

1001/4 10714
95 1031/4
2818 5812
9558 9812
66 8512
65 35

47 69
•

14 20
•

52 70
32 56

381/4 51
a50 891/4
2414 44

a2912 04014
39 4918
10 2078
1712 33
2018 451/4
18 4134
75 86
80 86
75 86

9612 104,2
96 10554
72 95
141/4 4114
291/4 42
32 4812
55 73
6478 7012
1011/4 108
11554 135
6812 77,2
100 10512
11414 11112
a42 5518
3114 65

10 1312

75 8712
7918 96
48 8734
4878 6812
212 734

7712 90
78 88
991/4 9978
45 6012
20 31
1618 30
22 30
57 73
1171/4 12612
102 110
48 8412
7812 904

a10212 114
90 99
944 10612

45 53

2158 62
2312 42

312 1512

3 17
29 39
2238 32
171/4 25
891/4 891/4

40 551/4
2514 42
57 751/4
30 5058
87 10058
841/4 99
7112 90
6518 7512
11 15
39 8718
80 95
63 84
62 83
60 86
45 62

a8714 9812
7858 8614
5914 8612
6858 8858
____ ____
_ _ _
ii ii14

_ 
ii
. -876 -
941/4 10758
75 75

51 5812
53 611/4
771/4 91
89 8514
10212 107
65 82
100 111ss
9612 1071/4
76 95
4312 6412
4414 6412
45 601,
26 33
10834 115
10114 1081/4
101 108,4

r Cash sales. a Deferred delivery • Look under list of Matured Bonds OD vase 3312. z Holland-Amer.*L ne.E5 1047 Sold on May 3 at 29 1:Cash"• 
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New York Bond Record-Concluded---Page 6 May IS 1933

1.1
BONDS

N. Y. STOCK EXCHANGE
Week Ended May 12.

Price Week's
Friday Range or
May 12. Last Sale,

4,* I.3.
c.`•3

Range
Stowe
Jan. 1.

NY Gas El Lt 11 & Pow g 58 1948
Purchase money gold 40. A949

N Y LE&WCoal & RR 5;0'42
NYLE&W Dock & Imp 55 '43
N Y Rys Corp Inc 65_ __Jan 1965

Prior lien 6s series A 1965
N Y & Richm Gas 1st 65 A 1951
N Y State Rys 1st cons 4 ;is A '62

Certificates of deposit 
50-yr lot cons 6 Sis ser I3__1962

Certificates of deposit 
NY Steam 6s ser A 1947

lot mortgage 65 1951
lot M 58 1956

N Y Telep lot & gen s f 4 Ms_1939
N Y Trap Rock lot fis 1946
Meg Lock & 0 Pow lot 58 A_1955
Niagara Share deb 534s_ __ _1950
Norddeutsche Lloyd 20-yr 8 f6s'47
Nor Amer Cern deb 6(4o A....1940
North Amer Co deb 5s 1961
No Ain Edison deb 5s ser A_1957
Deb 5355scr 11_ __Aug 15 1963
Deb 5s series C___Nov 15 1969

Nor Ohio Trac & Light 6s 1947
Nor States Pow 25-yr 5s A 1941

lot & ref 5-yr 6s ser B 1941
North WY 1st fd g 41.0 gtd _1934
Norweg Hydro-El Nit 5;45_ _1957
Ohio Public Service 7(4s A...1946

1st & ret 78 series B 1947
Old Ben Coal lot (Ls 1944
Ontario Power N F 1st 53_1943
Ontario Power Serv lot 5;0_1950
Ontario Transmission lot 5s_1945
Oslo Gas & El Wks exti 5s 1963
Otis Steel lot M Os ser A__ _1941
Owens-Ill Glass 0f g 5s 1939
Pacific Coast Co 1st g 58-.1946
Pacific Gas & Elgen & ref 58 A '42
Par Pub Serv 5% notes_ _ _ _1936
Pacific Tel & Tel 1st 5s___ A937
Ref mtge 5s series A 1952

Pan-Am eerCo(of Cal)conv 62140
Certificaks of deposit 

Paramount-Wway lot 534s. 195l
Certificates of deposit 

Paramount-Fam's-Lasky 6s_1947
Certificates of deposit 

Paramount Publix Corp 5(4s 1950
Certificates of deposit 

Park-Lox lot leasehold 6 ;is 1953
Certificates of deposit 

Parmelee Trans deb 6s 1944
Pat & Paasalc 0 & El cons 5s 1949
Pathe Ezell deb 7s with warr 1937
Pa Co gu 3)4s coil It A reg_1937
Guar 330 coil trust ser B_1941
Guar 3(4s trust ctfs C 1942
Guar 3).0 trust ctfs D _ _ _1944
Guar 45 ser E trust ctfs__ _1952
Secured gold 4)48 1963

Penn-Dixie Cement 1st (is A 1941
Pennsylvania PAL 1st 4;0 1981
Peon Gas L & C lot cons 68_1943

Refunding gold 58 1947
Registered 

Plilla Co sec 5s series A __1967
Mina Elec Co 1st & ref 4 Ms_ 1967

181 & ref 4s 1971
Phila & Reading C & I ref 5s 1973
Cony deb 6s 1.49

Phillips Petrol deb 5345_ _ _ _1939
Pillsbury F1'r Mills 20-yr 65_1943
Pirelli Co (Italy) cony 7s_ _ _1952
Poeah Con Collieries lot of 5s '57
Port Arthur Can & Dk Gs A, 1953
Istm8sseriesl3 1953

Port Gen Elec 1st 434s ser C 1960
Portland Gen Elec 1st 5s_ _ _1935
Porto Rican Am Tob cony as 1942
Postal Teleg & Cable colt 5s_1933
Pressed Steel Car cony g 55.1933
Pub Sent El & G 1st & ref 4 As'67

1st & ref 4 tis 1970
lot & ref 4s 1971

Pure Oils f 534% notes_ _ _1937
S t 534% notes 1940

Purity Bakeries s 1 deb 5s _ _1948
Radlo-Keith-Orpheum part paid

ctfs for deb 88 & corn stk 1937
Debenture gold as 1941

Remington Arms lots t 68_ _1937
Rem Rand deb 534s with war '47
Remit) I de S 10-30-yr 588 f _ _ 1940
Re( & gen 5355 series A_ _1953

Revere Cop & Brass 6s ser A 1948
Rheinelbe Union 5 f 7s 1946
Rhine-Ruhr Water series 6_ _1953
Rhine-Westphalia El Pr 78_ _1950

Direct mtge 6s 1952
Cons M ris of 1928 1953
Con NI ris of 1930 with warr '55

Richfield 011 of Calif Gs 1944
Certificates of deposit 

Rima Steel 1st s 1 75 1955
Roch 0 & El gen M 5355 ser C '48
Gen intim 4 SO series D....1977
Gen mtge 5s series F  1962

Roch & Pitts C&Ipm 55_1946
Royal Dutch 4s with warr_ _1915
Ruhr Chemical f 63 1948

St Joseph Lead deb 534w..,. _1941
St Jos ity I.t lit & Pr lot 55_1937
St L Rocky Mt & P So stpd_1955
St Paul City Cable cons 5s__1937
Guaranteed 5.4 1937

Ban Antonio Pub Serv lot 68 1952
Schuleo Co guar 83.4s 1948

Stamped (July 1933 coup on)
Guar s f 6355 series B 1948
Stamped 

Sharon Steel Hoop et 5;0..1948
Shed l Pipe Lines t deb 5s_ _ _1952
Shell Union Oil s t deb 5s _.1947
Deb 5s with warrants_ ._1949

Shinyetau El Pow 1st 6 4s_ _1952
Siemens & Halske s f 7s____1935
Debentures f 634s 1951

Sierra & San Fran Power 56_1949
Silesia Elec Corp s f 834s. - -1948
Silesian-Am Corp coil tr 7s_ _1941
Sinclair Cons 011 15-yr 7s_....1937

1st lien 814s series B 1938
Sinclair Pipe Lines I 58 1942
Skelly 011 deb 5340 1939
Smith (A 01 Corp lot 6)4o..1933

J o
TA
MN
J J
Apr
J
N

MN

MN
MN

SIN
M N
J O
AG
MN
M N
St S
FA
MS
F A
MN
MS
AO
AG
J J
M N
AO
FA
FA
FA
J J
MN
MS
MS
ii
• D
• J
SI S
• J
MN
J o

Jo

FA

-A- -(5
MS
MN
MS
TA
J o
J o
MN
Si N
MS
A0
A0
SI S
SI S
J O
M N
TA
• J
MS
J
AO
MN
J J
FA
FA
NI S
J
• J
J J
J J
J D
TA
AO
FA
MS
J J

NI N
J D
MN
MN
A0
J J
Si S
J J
J J
SI N
MN
FA
A0
MN
MN
TA
M S
M S
MS
MN
A0
AG

MN
N
J
J
.1
J

J J

A- -0

TA
St N
MN
AO
JO

J
M S
F A
TA
FA
MS
.4 D
AO
MS
MN

Rid Ask
106 107
9878 Sale

84

214 Sale
47 Sale

10112

• 34 412

1 9
10138 103
9514 Sale
97 Sale
10278 Sale
5014 Sale
9512 99
6412 Sale
3473 Sale
a14 Sale
78 Sale
71 Sale
7478 Sale
6918 Sale
94 Sale
97 Sale
10212 Sale
86 93
7612 Sale
9212 Sale
8712 Sale
171g 20
9333 Sale

75 95
7014 79
3518 Sale
103 Sale
30 3212
102 Sale
63 Sale
104 Sale
104 Sale

36 Sale
34 Sale

9 Sale

-io Sale-

1012 12
23 Sale
10112 105
7212 Sale

____ 7912

- 
___ 84
8378 Sale
53 Sale
8514 Sale
10533 11112
9434 Sale

7514 Sale
101 Sale
9414 Sale
59 Sale
4414 Sale
81 Sale
100 Sale
10033 _ _ _ _
60 6634
59 8973
.59 80
5838 Sale
99 Sale
3112 Sale
3712 Sale

10034 Sale
100 Sale
9333 Sale
7934 Sale
7634 Sale
77 Sale

_
16 21
7413 Sale
6212 Sale
72 7812
61 Sale
6614 69
33 Sale
2812 Sale
5612 Sale
3834 Sale
3812 Sale
3814 Sale

27 28
1014 9412

10218 105
____ 8973
98 99

9012 Sale
42 55

96 Sale

25 40

77 82
30 5114
2412 35
50 -- -
50 Sale
38 4212
8318 Sale
7712 Sale
7914 Sale
50 Sale
75 84
5938 Sale
9334 Sale
3212 Sale
3912 Sale
9714 Sale
9412 Sale
10133 Sale
74 Sale

Low High
105 107
9635 99
95 Apr'33
100 June'31

134 238
4413 47
101 101

1 Apr'33

112 Apr'33
10014 102
94 9514
93 97
0101 103
40 51
95 May'33
6178 6412
34 3512
1318 15
7213 78
70 71
7013 7478
6712 70
90 94
9178 97
10012 10212
86 Apr'33

a7418 7613
91 9212
8612 8713
17 19
9318 * 9412

95 Apr'33
7013 May'33
24 40
9912 103
30 30
9978 10212
6078 63
0334 10438
0214 * 104

35 36
3212 35

_
634 912

812 11
712 Apr'33

1012 Apr'33
1578 2478
101 Apr'33
68 7212
87 Nov'31
7514 7514
73 May'33
7912 Jan'33
81 May'33
81 84
4812 5412
8112 86
10512 10612
9012 9434
96 Apr'32
73 76
99 101
9012 9412
55 59
42 4612
78 81
99 10014
10012 10012
60 May'33
58 58
63 Aug'32
5534 59
98 99
3012 3712
3412 3934

9818 10034
98 10012
9014 93
7812 7934
7638 7634
7412 77

60 Dec'32
19 20
7412 7714
5833 63
72 72
61 62
6513 661 1
33 3612
2812 30
54 5714
38 4112
3634 4118
a3512 41

•
2512 27
4512 May'33
02 102
9914 Apr'33
9612 98
5712 05712
89 91
41 4214

95 96
79 79
31 Apr'33
48 Apr'33
50 50
7705 80
48 May'33
50 May'33
4 Apr'33
50 50
33 40
7813 8312
74 81
74 80
4213 52
79 79
5514 6212
a92 95
3212 33
38 3938
9634 98
9378 9412
101 102
71 74
9714 Apr'33

NO.
2
149

243
8
1

_
15
20
83
130
36

61
109
23
83
4
75
81
14
84
9
_

36
6
10
12
6
•

_
149
19
1

117
16
36
17
•
7
17

-Ai

-65

12

15

1

70
25
194
16
42

168
18

106
53
141
102
21
1

1

205
14
79
658
•
75
35
54
21
86
8

-
2
4

113
3
14
2

7r
32
25
155
203
128

37

1

10
1

141

36
2

5

3
16
69
103
100
22
3

113
12
7
5
91
47
21
15

Low High
10175 11238
59314 103
75 75

-ill -13;
32 47
9833 105,4

1 134

142 112
98 109
90 10412
90 104
9812 106
3878 80,4
9478 105
63 72
30 60
1018 2618
60 89
64 87
6134 8938
57 8473
88 10714
9013 10434
98 10812
86 90
6314 7612
90 105
86 104
14 23)2
9313 10134

91 10014
64 a72
9:2 40
99 103
23 32
9914 10604
6078 8813
101 10734
10014 10834

25 3812
25 3734

-- -4-12 -187-8

.34 16,4
713 10

a8 18
634 2478

101 10814
4712 7213

-75 78
73 74
7912 823s
80 8312
7434 90
3412 3412
76 9512
103 114
90 10712

68 90
07 105,2
00 100
48 67
3213 49
8718 81
93 104
a9952 101
60 60
50 65

32 704
94 101
18 3710
1618 40

97 10534
9714 10558
9014 10012
8834 7934
63i2 7712
55 77

-71T2
58
4112
55
30
4934
32
28
50
36
3314
35 *

20
84
63
83
62
6614
6618
5712
77
7012
7014
70

1912 29
3712 46
9612 107
9914 9934
96 10514
05712 a5712
83 91
38 82

81 96
79 93
3078 33
42 61
50 55
7414 92
25 50
2012 50
28 45
40 50
16 40 Chic Rye 58 stud 20% part paid
69 85 , Cuban Cane Prod deb as__ _1950
65 83 East Cuba Sag 15-yr s t 27;0'37
6312 8334 Fisk Rubber 1s1 s f 89 1941
28 52 Gen Theatres Ennio deb 69.1940
77 95 Gould Coupler 1st s f 68 1940
51 8212
9138 102 inWrboro Rap Tran 68 1932
3212 5912 10-year 7% notes 1932
32 4233 SWIM! Sugar lot s f 734w. .1942
9014 100 Stinpd Oet 1931 coupon_ 1942
88:2 9712 Ontario Power Serv 1st 510_1950
9912 1032, Pan-Am Pet Co (Cal) cony 68 '40
5978 74 Pressed Steel Car cony g 5a .1933
97 101 Richfield 011 of Calif 130 1944

Stevens Hotels series A ... 1945

BONDS
N. Y. STOCK EXCHANGE

Week Ended May 12,

Price
Friday
May 12.

Week's
Range or
Last Sale. ,F4,53

Range
Since
Jan. 1.

Solvay Am Invest 5s ser A__1942
South Bell Tel & Tel let s t 55 '41
S'west Bell Tel 15t & ref 58_1954
Southern Colo Power (is A. _1947
Stand 011 of NJ deb 5s Dec 15 '46
Stand 011 of N Y deb 4(4w..1951
Stevens Hotel lot 6s series A_1945
Studebaker Corp 6% g notes 1942
Syracuse Ltg Co lot g 58__-1951
Tenn Coal Iron & RR gen 55_1951
Tenn Copp & Chem deb as B 1944
Tenn Elea Pow let 65 1947
Texas Corp cony deb 5s 1044
Third Ave Ry 1st ref 4s 1960
Ad) Inc 513 tax-ex N Y_Jan 1960

Third Ave RR 1st g 5s 1937
Tobacco Prods (N J) 630_2022
Toho Elec Power lot 7s 1955
Tokyo Elec Light Co Ltd-

1st 6s dollar series 1953
Trenton 0 & El 1st g 513 1949
Truss-Truer Coal cony 6345_1943
Trumbull Steel 1st s f
Twenty-third St Ry ref 55..1962
Tyrol Hydra-Rice Pow 7355.1955
Guar sec s t 78 1952

Unterel be Power de Light 6s.1953
Utah Lt & Trac lot & ref 543_1944
Utah Power & Light lot 5s_ _1944
Utica Elec I. & P 1st 5 f g 58_1950
Utica Gas & Nice ref & ext 581957
URI Power Sr Light 534s____1947
Deb 5s with warrants.... 1959
Deb 5s without warr_ _ _1959

UJIgawa Elec Powers f 78_ .1945
Union Elec Lt & Pr (510) 58_1933
Gen mtge gold 5s 1937

Un E L & P (III) 1st g 5;48 A 1954
Union Elev Ry (Chic) 5s_ _ _1945
Union 011 30-yr as A_May 1942

1st lien s f 58 set C___Feb 1935
Deb 55 with Wart.,. ..Apr 1945

United Biscuit of Am deb 6s_1942 M N
United Drug Co (Del) 58._ _1953 M
United Rys St L 101 g 4s_ __ _1931 J J
US Rubber ist & ref 5s ser A 1947 J J
United SS Co 15-year 6s___ _1937 M N
Un Steel Works Corp 634s A _1951 J D
Sec s f 6143 series C 1951 J D
Sink fund deb 654s set A.,_1947 J

United Steel Wks of Burbach-
Esch-Dudelange sf 75_  1951 A 0

Universal Pipe & Rad deb as 1936 J D
A 0
AO
FA
J J
J J
J D
FA
F A

Vanadium Corp of Am cony 55'41
Vertientes Sugar lot ref 75_ _1942

Certificates of deposit 
Victor Fuel lot s f 5s 1953
Va RIce & Pow cony 5 Sis.._1942
Va Iron Coal & Coke lot g 5a 1949
Va Ry & Pow 1st & ref 58_ _1934
Walworth deb 6(4s with warr '35

Without warrants 
lot sinking fund 6s ser A_ .1945

Warner Bros Pict deb Os_ ___1939
Warner Co 1st as with wart. 1914
Without warrants 

Warner-Quinlan Co deb 6s_ _1939
Warner Sugar Ref in 1st 75._1911
Warren Bros Co deb 6s 1941
Wash Water Power s f 58 1939
Westchester Ltg 5s stpd gtd_1950
West Penn Power ser A 5s_ _19 Ifl

lot 5s series E 1963
let sec 5s series G 1956

Western Electric deb 5s____1914
Western Union coil trust 58_1938
Funding & real cot g 4;0_1950
15-year 6(4s 1936
25-year gold 5s 1951
30-year 5s 1960

Westphalia On El Power 6E1_1953
Wheeling Steel Corp 1st 5 SO 1948

lot dr ref 4548 series 11 1953
White Sew Mach as with warr '36

Without warrants 
Partic s f deb as 1940

Wickwire Spencer St'l lot 78_1935
Ctf dep Chase Nat Bank....

78 (Nov 1927 coupon) Jan 1935
Ctt dep Chase Nat Bank....

Willys-Overland of 6 Sis_  1933
Wilson & Co lot 8165 A  1941
Youngstown Sheet & Tube 55 '78

1st mtge s f 5s ser ii 1970

0

1-3
Si S
▪ S
J
AO
AO
AO
Si S
AG
AG
MS
J O
MS
J
JO
MS
• S
3D

A0
J

MN
FA
ID
MS
ii
J J
40
J J
.1 J
SIN

SI N
Si S
AG

J
A 0

Bid .48k
9234 96
10278 Sale
10434 Sale
7112 Sale
10378 Sale
9612 Sale

34 Sale
104 Sale
a98 Sale
6713 Sale
80 Sale
8814 Sale
45 Sale
25 Sale
85 Sale
9478 Sale
6114 Sale

50 Sale
101 10412
2712 Sale
6834 Sale

6212
____ 4978

6034 Sale

9913 Sale
103 Sale
1978 Sale

10212 106
9934 10012
8613 Sale
9738 Sale
6973 Sale
1914 1978
54 Sale
76 82
2912 Sale
2912 Sale
2912 Sale

9534 10512

3638 Sale
6434 Sale
6718 Sale
10018 103
100 105
33 Sale
28 Sale
1612

a56 Sale

7 712
11 12
9714 Sale
4833 _ _ _ _
10012 Sale
2 15
2 24
19 Sale
2712 Sale
1718 30
1612 20
2212 Sale
105 Salo
5012 Sale
10078 Sale
104 Sale
10334
10312 106
103 104

Lew
92
10178
10238
66
010173
93

•
32
103
98
63
7212
8314
42
25
85
94
60

High
95
10312
105
711
10414
9612

34
104
9914
68
80
8814
45
27
8734
9534
6134

45 52
04 Apr'33
27 30
6078 6978
10 Feb'32
60 May'33
50 5218

5613 6034
9973 Apr'33

4 9913
10114 103
18 1978

102 10212
9934 10033
83 8613
96 9738
64 7112
15 May'33
4938 5512
78 Apr'33
2912 3378
2912 3134
2738 30

9618
20
3538
57
6618
101
10014
2534

2312
1438

53

9612
Dec'31

3811
65
6834,

Apr'33
10014
33
2812

Apr'33

5873

7 7
1012 Mar'33
97 9712
48 May'33
9914 101
11 Jan'33
18 Dec'3'2
1512 20
22 281
13 May'33
12% Apr'33
10 23
105 10518
4738 51
10034 10034
10212 104
10238 10312
10234 103
10214 10312

92 Sale 90
80 Sale 7534
61 Sale 5412
8214 Sale 7712
6678 Sale 5814
6538 Sale 5878
26 Sale 2638
6478 Sale 6678
6612 Sale 5914
28 3112 a27
28 38 2618
2518 2518 26

214 4

92
80
6112
8333
6673
6612
28
70
8612
a27
2613
26

334 334

4 Sale 334
1618 29 36
93 Sale 9018
73 Sale 6912
7312 Sale 70

4
36
9312
7378
7312

No.
32
113
37
3

173
183

92
3
7
10

101
227
55
185
19
193
17

181

4
24

13

Ii

100
11
4
26
26
54
23
487

_
301

127
95
86

2

65
35
62

1
261
813

84

31

38

33
170

9

22
2
2
5
2
13

44
46
146
161
99
284
235
3
35
5
2
2

8

30
89
83

Low High
87 95
99 107
100 10712
59 81
100 105
8814 100

2014 4413
103 110
97 10414
60 68
72 10014
7714 93
36 45i2
2033 2854
83 00
89 102
41 6134

30 52
10238 10614
1512 30
3912 6978

55 63'o
50 6214

3712 6034
9978 102
94 10412
100 105
14118 1973
9934 10534
9812 10034
75 89
9512 100
43 7112
14 2214
2914 55,2
75 88
29 6014
3012 80
29 5911

9314 0938

35 6612
5212 7214
5712 74
101 1()5
9912 10814
1318 3434
12 30

14,3 143s

3434 5878

112 9
1012 14
93 10558
4738 50
9712 103
II 11

812 23,3
12 2813
10 25
1238 22
1312 2712

10212 106
30 31
10012 106
102 11012
10018 108
10014 10913
9912 107

81 102
52 80
3712 62
5.5 8333
3612 6678
3634 6612
2614 58
52 70
4138 66)2
027 37
2212 37
2214 37

Ils 378

78 4
35 7930
84 9313
52 7378
5214 7312

Matured Bonds
(Negotiability Impaired by Maturity)

MATURED BONDS.
N. Y, STOCK EXCHANGE

Week Ended May 12.

Foreign Govt. & Municipals.
Mexico Trem (1s assent large '33
Small 

Railroad.
Bait & Ohio cony 4  1933
Gal," Hous & Bend lot 55_ _1933
Norfolk South 1st & ref 5s A. 1961
Seaboard Air Line 1st g 48_ _1950
Gold 4s stamped 1950
Refunding 48 1959

Industrials
Abitibi Pow & Paper lot 5s__1953
American Chain deb s f as_ __1933

MS
.1 .1
TA

F A
J O

J O
J D

MS
JJ

J
AO
J J
AO
J J
MN
MS

J D
MS
NI N
SIN
J J
MN
FA

MS
MN
AG
J J
AO
FA
A0
JD

J J
J J

MS
AG
FA
A0
AO
AO

in
A 0
FA
J J
MS
MS
AG
TA

AO
M S
AG
A 0
• J

D
.4 .1
MN

/

Pruw
Friday
May 12.

Bid Ask
413 578

_

86 87

• 5 Sale
12 19
12
518 Sale

1434 Sale
56 75
5234 5412
3 Sale
8 Sale
61 Sale
2118 Sale
713 812

1918 Sale
6234 Sale
12 20
12 1634
___ 6212
3712 Sale
4112 Sale
27 Sale
16 20

Week's
Range or
Last Sale.
-
Low High

412 Mar'33
4 Apr'33

8412 87
72 72
5 573
238 Feb'33
10 11
412 512

13,2 1434
54 May'33
5212 53:8
212 312
718 8
69 61
333 378
7 712

19 22
6213 65
15 May'33
20 Apr'33
6114 May'33
34 3712
3853 47
26 28
1714 19

No

35
2
28

8
17

46

10
140
10
32
108
3

14
24

4.5
37
51
8

Range
Since
Jan. 1.

Loto High
334 63s
314 (I

(17 87
53 76
2:2 578
478 2%

518 11

138 534

Mt 10,2
38 70
49 5712
34 614
238 10)2
45 61
1 378
478 1012

12 2212
51:2 71
3 1514
2 2212
6 71 Ii
2518 3812
3514 5712
21 2938
10 19

I cash oobe. a Deferred delivery. • Look under list of Matured Bonds on 411151 nage.
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Outside Stock Exchanges
Boston Stock Exchange.-Record of transactions at

the Boston Stock Exchange, May 6 to May 12, both in-
elusive, compiled from official sales lists:

stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

(.ew. High.

Sates
for
Week.

Range Since Jan. 1.

Shares. Low. High.

Castle & Co (A M) 0055_10
Central III PS pref •
Cent-Ill Scour corn 1

Convertible preferred.. _•
Central Pub ULU-

Class A •
Cent El W Util-
Common *
Prior lien preferred__ •
Preferred •

Chicago Corp-
Common •
Preferred •

Chicago Flex Shaft com _ _5
Chl & N W Ry corn_ __100
Chicago Yellow Cab cap .
Cities Service Co com...•
Coleman Lamp&Stve corn*
Commonwealth Edison 100
Comm'y Tel Co cum part •
Continental Steel com •
Cord Corp  5
Crane Co-
Common 25
Preferred 100

Curtis Mfg Co corn 5  

Decker & Cohn corn •  
Dexter Co (The) cola- -5  
Elee Household Util Cori) 5
Fitz Sim & Co (D&D) eom•  
General Candy CIA 5  
Godchaux Sugar el B.......•
Goldblatt Bros Inc com__•
Great Lakes Aircraft cl A_ •
Great Lakes I) & D.----•
Greyhound Corp coin _ _ _ _*
Grigsby Grunow Co corn. •
Hall Printing common__10
Hart-Carter conv pref ____*
Hormel & Co common__ •  
If oudaille-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 corn __•
Katz Drug Co common_l 
Ky UM Jr cum pref___50
Keystone St & Wire com_•
Libby McNeill & Libby-
Common 10

Lindsay Light Co com_ _10  
Lindsay Nunn Pub 52 pref.
Lion Oil Ref common_ • 
Lynch Corp corn 5
McGraw Elea COM 
Mek,filly Norris Mfg com_ •  
McWilliams Dredg coin__ •
Marshall Field common__ •
Nfaterial Serv Corp corn_ 10
Miekelberry's Food Prod-
Common 1

Middle West GUI new.. •
86 cony pref A •

NI idland United cony pf A• 
Common •

Midland UM 7% pr Ilera100  
6% preferred A 100  

Nl iller&Hart Inc cony pfd •  
Modlne Mfg Co com •
Nlosser Leather Corp corn •  
Muskegon Motor Spec A_•
National Battery Co pref_.  
Natl Leather corn 10
Nat'l Sec Invest Co com__1  
National-Standard corn. .•
Noblitt-Sparks Ind corn__*
North Amer Car com__•  
No Amer Lt & Pwr com_ •  
Northwest Bancorp Com...
North West UM 7';';,pfd 100  
Ontario Mfg Co com____•  
Parker Pen Co Corn 10
Penn Gas Sr.Elec Carp-
A common •

Perfect Circle ('line) Co *
Pines Winterfront com _ _ _5
Potter Co corn*  
Prima Co common :
Process Corp corn •  
Public Service of Nor Ill-
Common •
Common 100
6% preferred 100
7% preferred 100  

Quaker Oats Co-
Common •
Preferred 100  

Railroad Shares corn •  
Rath Packing Co coin _ _10  
Raytheon Mfg Co com___ •
Reliance Mfg -
Common 10
Preferred 100  

Ryerson & Sons Inc com.•

seaboard UM Shares__ __ •
Sears, Roebuck & Co Com •
Shaler class A 
Southern Union Gas corn_*
Standard Dredge cony pf_
Common 

Storkline Fur cony pfd__25  
Super Maid Corp com___.
Swift International 15
Swift dr Co 25
Thompson (J R) com _ _ _25
Union Carbide & Carbon_  
U S Gypsum 20 
US Rad & Tel corn 
Utah Radio Prod corn _ _ _
1%11 & Ind Corp 

Convertible preferred_.
Vortex Cup Co coin 
Class A 

Walgreen Co common •
634% preferred_ ....l00  

Ward (Monte) & Co I A.•
Waukesha Nlotor com____•
Wayne Pump Co-
Convertible preferred__•  

WIsConsIn Bank Shares-
Common (new) 

Z.nIth 'Indio Corn rom •

21%
%
6

%

1%

3
23%

84
12%
2%
6%
63%

934

734

7%

434
15%

Si
14
%
1%
7%
6

4%
11

10

13%

12%
10

4%

474

16

10%
12
5

5
14

234

%

934

634

13.4

14%
13%

8%

7

634
20
174

1434

263-4
26
5134

115

5

11

1434

Si
283-4

•  
134

• 2
• %

1%
2434
16%
9%

•

• 1334
• 5.4
• 1%
• 334
• 6%
• 24

1634

78%
20

•
I ';

12 12
104 22

54 %
534 6

si si

1% 1%
11 13%
10 13%

2% 3
21% 23%
334 334
634 8%
11 14%
234 3
6% 634
57 64%
1% 134
9% 10
834 9%

7 7%
30 33%
6 6

1 1
3 3
6 7%
634 634
3 3
4 4%
15 15%
% si

12 14%
% 34
1% 1%
5% 8
534 6
16 16%
334 5%
7% 11%
334 4
934 10%
474 5
934 10%
13% 13%
20% 20%
8 12%
634 10

4 5
2 2
3 534
2% 2%
14% 16

  24 2%
31 31
9 1034
10% 12
5 5%
4% 5%
% %
1% 2%
74 74
% %
3 3%

12
% 

12 
34

7 934
414 6%
4 74
18% 1874
% I%
134 14
1434 14%
1234 14
334 4%
234 214
8% 834
3 3
8 8
5 7

53.4 63.4
1734 20
134 174

Si
14 16
2 2

2434 27
25 27
4734 51%
5594 60

1073.4 117
11034 11474
% %

2034 21
47.4 5

10 11
90 90
14 1474

34 %
22% 28%
6 6
if 1%

134 2
Si 34
4% 4%
x I%

23 2474
14% 1674
9 9%
3234 354
33 37
9 1334
Si %
% 13i
24 334
6% 7
20 24
15% 17
75% 76
72 7834
20 20

I% 1%

4 4%
7.( 5 1,

50
270
250
350

660

750
70
30

42,950
4,800
100

14,700
1,050
9,580

50
4,800
100
300

54,450

3,000
200
30

30
100

2,100
100
780

2,250
150
900

6,700
200

26,550
2,700
250
400

33,050
4,500
250
200
600

1,700
204
50
100

1,000

10,250
60

2,200
100

1,500
100
10

200
20,350

150

13,45
3,240
200
10
300
80
90
150

2,850
80

2,300
80

4,250
400
400
200
200
350

4,080
20
30
700

100
700
250
100

6,900
250

2,150
450
710
90

2,220
284
200
290
750

950
10

900

1.150
13,600

100
100
350
200
100

3,900
16,250
29,250
1,550
500

1.100
9,750
650
450

4,200
1,200
450

5,900
50

1,050
60

100

450
!150,

734 Apr
14% May

Si Mar
5 Feb

Si Feb

1 Feb
8% Feb
5 Mar

1 Feb
12% Apr
334 May
1% Mr
6 Apr
2 Feb
634 May
50 Mar
1% May
6 Apr
434 Jan

3 Feb
15 Feb
4 Mar

1 May
2 Jan
3 Feb
434 Feb
234 Jan
Si Mar

10% Mar
% Feb
654 Feb
% May
% Apr
3% Mar
3% Jan
12 Feb
1 Feb
3% Mar
334 Jan
634 Apr
3 Feb
33.4 Mar
4 Feb
17% Mar
634 May
4 Mar

1% Feb
1% Feb
2 Jan
134 Feb
8 Feb
1% Apr
2334 Feb
7 Jan
4% Feb
5 Jan

2% Feb
Si Jan
% Feb
Si Apr134
Si Slay
3 Feb
li Feb
5 Jan
6% Apr
1% Jan
134 Apr
14 Apr
% Ma
Si Mar

10 Feb
93.4 Mar
234 Apr
1% Apr
5 Feb1034
2 Mar
4 Feb8
3 Apr

5 Slay
16 Jan
I Feb
34. May

10 Feb
1 Apr

16 Apr
16 Apr
3794 Apr
40 Apr

63 Feb
106 Apr

Si Jan
154 Jan
134 Jan

6 Feb
8334 Jan
734 Mar

% Mar
133,4 Feb2834
6 May
Si Jan
Si Mar
Si Mar

354 Jan
K Apr

1234 Feb
7 Feb
634 Mar
20 Feb
18 Mar
654 Feb
34 Jan
Si Feb

194 Mar
4% Feb
17 Mar
1134 Feb
75% May
4794 Feb
12 Feb

1 Ma

3 Apr10
4 Ma

14 May
3334 Jan

Si Jan
7 Jan

% Jan

2 Jan
19 Jan
1334 May

3 May
24 May
634 Feb
8% May
1434 May
334 Mar
634 May
82 Jan
434 May
12 May
9% May

8 May
34 May
6 Apr

I May
3 Feb
7% May
7 Apr
3 May
4% Apr
15% May

34 Jan
14% May
% May
134 May
8 May
6 May
16% May
534 May
11% May
534 Feb
11 ' Feb
5 May
10% May
13% May
20% May
2434 Jan
10 May

5 May
2 May
6% Apr
2% May
16 May
234 May
31 May
10% May
12 May
634 Jan

534 May
s, Jan

231 May
Jan

Si Feb
534 Jan
Si Feb

12 May
934 May
63.4 May
734 May
1834 May
1% Slay
Ili May
1474 May
1634 Jan
434 May
5% Jan

Mar
534 Jan

May
7 Slay

73.4 Feb
20 May
294 Jan
114 Jan
1734 Apr
234 Jan

48 Jan
47 Jan
85 Jan
95 Jan

117 May
117 Jan
1 May
22 Apr
534 Slay

11 Slay
90 Apr
1434 May

% Jan
May

6 May
134 May
2 May
Si May

734 Mar
I% Slay

2434 May
1634 May
1034 May
359.4 May
38 May
1334 May
% Mar
134 Jan
334 Jan
7% May
24 May
17% Slay
82 Mar
7834 May
20 May

174 MAY

Jan
1% May

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low, High.

Sales
for Range Slime Jan. 1.
Week.
Shares. Low. High.

Railroad-
Boston & Albany 100
Boston Elevated 100
Boston & Maine-
Cl A 1st pfd stpd 100
Class B 1st pref atpd_100
Class C lot prof stpd_100
Class I) 1st pre( stpd_100
Prior pref stud 100

Chicago Jet By & Union
Stockyard prof 100

East Mass St Ry preferred_
East Mass St Ry pfd 13_100
Maine Central 
NY N Haven & Hartford_
Norwich & Wore pref _100
Old Colony Rlt 100
Pennsylvania RR 50
Providence & Worcester__ _

Mining-
Calumet & Hecht. 
Copper Range 25  
Island Creek Coal 1  
Isle Royal Copper 
La Salle Copper Co 25
Mohawk Mining 25  
New River Co prof 
Nipissing Mines 
North Butte 
Old Dominion Co 25  
Pond Creek l'ocohontas Co
Quincy Mining 
Utah Apex Mining 
Utah Metal & Tunnel_... _1

Miscellaneous-
American Conti Corp Corn _  
Amer Pneu Service 25  

Preferred 
1st preferred 
2(1 preferred 

Amer Tel & Tel 100
Amoskeag Mfg Co 
Andes Petroleum 5
litgelow Sanford Carpet _ -.•

Preferred 
Boston Personal Prop Trust
Brown Co preferred 
East Gas & Fuel Assn-
Common *
Preferred 
434% Prior pref 100
6% cum pref 100  

Eastern Steamship LInes_.  
Economy Grocery Stores...  
Edison Elec Ilium 100
E'mployers Group 
General Capital Corp 
Gilchrist Corp 
Gillette Safety Razor__ •  
1lYgrade Sylvania Lamp-6o  
International Hydro Elea__  
Libby McNeil & Libby ____
Locw's Theatres 

Maas Utilities Aasoc v t0_•
Merganthaler Linotype 100  
NIullin Manufacturing Co_  
N E Public Service 
New Eng Tel & Tel__ -100
Pacific Stills  100
Railway & Lt Sec Co 
Reece Buttonhole Nlach Co
Reece Folding Mach_ _ _100  
Sliawmut Assn tr ctfs__-•
Stone & Webster •  
Swift & Co •
Torrington Co •
Union Twist Drill 
United Founders cora- - -- •
U Shoe Mach Corp 25
Preferred 

IT S Electric Power Corp 
Waldorf System Inc 
waltliam Watch preferred_  
warren Bros Co •
Warren (S D) & Co 

Bonds-
Anioskeag Mfg Co 65_1948
Isrown Co. 5348 1946  
5Sis 1950  

Chic Jet Ry & Un Stk 4s '40  
Ls 1940  

East Mass St Ry 58 
Series A 43.4 1948
Series C es 1948

88
58%

17
17

30

2%

8

83

24%
105

5

90c

33c

14
134
1%

52e

10%
2%

107%
6%
8c
17
50
834

7%
48%
59

144
6%525
2034

......

174

2
85%
203.4

7

834

16%
2934

%
4434
31

___ ___
834

7%

52

303!
2634
31%

85 88
58 60

17 18
17 18%
17 17
17 20
25% 30

81% 82
234 234
2% 2%
734 834
17% 21%
83 83
74 76
21% 25
105 105

434 5
234 334
19c 191
1 1

90e 90c
10 10
73.4 8
I% I%
31e 39c
1 1%
13% 15
1 134

900 134
50c 550

5 54
400 650
2 23.4
10% 11
234 2%

9934 108%
4% 634
7c 8c
14% 17
45 50
8% 934
2 2%

6 8
4834 48%
57 60
39 48
6% 6%
14% 1634
134 144

19 204
134 3

1034 1434
20 23
5 5%
44 494

  1634 1934

I% 234
2334 23%
534 55.4
2 234
85 8534
17 2034
8 83.4
7 7
1 13.4
8% 8%
934 1134
15 1634
28 3034
9 9
lite 1

413.4 4474
31 3134

Si Si
7% 834
10 10
734 834
4 4

48 52
25 28
27% 2734
82 82
933.4 9334
28 31
2674 27
3134 3134

380
579

36
88
52
119
617

10
50
30
225

1,177
43
62

2,037
20

357
682
50
100
210
10
23
200

2,100
1,670

55
1.550
5,520
7,875

700
405
270
25
10

9,201
9,201
500
355
90
215
165

2.190
50
527
978
20
585

1,102

285
140

1,283
176
126
75
44

388
20
25
260

1,020
3,061

• 100
72
222

1,090
1.643
2,075
475
65
752

3,814
286
100
325
50

2,872
43

$4,000
6.000
1,000
7,000
1,000
3,150
6,000
2,000

80 Jan
58 May

6 Feb
10 Apr
8 Apr
14% Jan
17 Feb

81% May
1% Jan
Si Jan
3% Apr
11% Mar
78 May
73 Mar
10 Feb
105 May

174 Feb
134 Apr
14e Jan
% Jan

600 Feb
9 Apr13%
7% May
851 Jan
20c Jan
40c Apr
9% Jan
30c Feb
31e Jan
250 Jan

3 Mar
25c Mar
1 Apr
714 Feb12
2% May
86% Apr
1% Mar
5c Apr
6 Feb
28 Feb
7 Mar
13.4 Jan

3% Apr
48% May
54 Apr
3534 Apr
5 Jan
11% Feb
133 Mar
5 Jan
1334 Mar
I% May
9% Apr
12 Feb
234 Apr
I34 Feb
7% Feb

1% Air
15% Feb
5% May
13.4 Mar

72 Apr
534 Mar
8 Mar
434 Jan
1 May
634 Jan
5% Feb
7 Feb
22 Apr
5 Apr9
i3is May
33 Jan
3034 Jan

Si Jan
534 Feb8%
934 Feb
234 Feb834
4 Slay

31 Feb
17 Mar
2734 May
82 May
93 May
25 Jan
24 Jan
31 Apr

90 Jan
70 Feb

18 May
18% May
17 May
20% May
30 May

85 Jan
3 Apr
2% May
834 May
21% May
84 Jan
79 Feb
25 May
108 Apr

5 May
374 May
20e Apr
I% Apr

90c May
Feb

15 Jan
1% May
40c May
14 May
15% Apr
134 May
134 May

63e Apr

6 Jan
65c Apr
234 May

Apr
2% May

1O9( Jan
6% May
7c May
17 May
55 Jan
934 May
2% May

8 May
483-4 May
70 Jan
59 Feb
73.4 May
1634 May
183 Jan
f% May
20 May
3 Jan
20% Jan
23 May
6 Jan
44 May
19% May

2% Jan
25 Apr
5% May
4 Jan
94 Jan
2034 May
9 Jan
7 May
134 Jan
834 May
1134 May
1634 Apr
31 Apr

Slay
194 Jan
45 May
32 Jan
1 Jan

Jan
1334 Feb

May
5 Apr

52 May
28 May
2794 May
91 Feb
9834 Feb
32 Apr
28 Apr
3334 Apr

• No par value.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, May 6 to May 12, both inclu-
sive, compiled from official sales lists:

•

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low, High.

Sales
for
Week.
Shares.

300
1,650

70
200
120
750
50

500
400

18,650
100

42,650
10

800
100
150
900

17,950
a,,

Range Since Jan. 1.

Low. High.

Abbott Laboratories com,•  
Arnie Steel Co cap stk...25
Adams (J D) Mfg corn.._ •  
Allied Products Corp al A _ •  
American l'nb Serv pre! 100  
Asbestos MIS Co cam- - - _1
Associates Invest Co coin.*
Assoc Tel Util-
Common •

Bastian-Blessing Co cotn_ •
Bourns Aviation cam- _ -•
sinks Mfg cl A conv •  
Borg-Warner Corp com.10
7% preferred 100  

1Srach & Sons (E J) Corn. •  
Brown Fence & Wire el 11_ •  

Class A •
Bruce Co (E L) corn  •
Ilutler Brothers 10
Canal Constret Cony ore( .

23%

231
37

%
a
14

13

7%
734
434

32% 3334
22 23%
534 5.15
43.4 5
4% 6
296 231
37 37

A 1
6 6%
12 14%
1 1

1036 13%
7434 74%
634 7
234 234
6% 7%
634 734
334 434.,

2134 Jan
10 Feb
5 Apr
4 May
23.4 Apr
2 Apr
31 Nlar

Si Apr
3 Feb
654 Feb
I 'pr
554 Feb
70 Jan
4% Jan
I Jan
494 Feb
434 Jan
134 Feb
I Nor

3334 May
233.4 May
634 Feb
5 May
73.4 Feb
534 Jan
37 Mar

134 Jan
634 Apr
1494 May
3 Feb
13% May
80% Feb
7 May
2% May
7% May
8 Apr
474 May
? .1.1n
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Bonds-

J1 10a9
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

batC3
for
Week.
$

Range Since Jan. 1.

Low. High.

Chicago Railways 55 1927
Certificates of deposit__  53 53 51,000 49 Mar 5734 Jan
1st con m Is A 1927 1234 1234 5,000 11 Jan 14 Jan

Instill Util Inv Os B__1940  1 1 5,000 % Mar 134 Jan
Met West Side El 4s_ _1938  15 15 4,000 1234 Apr 15 May
Extension 4s 1938  15 15 5,000 15 May 15 May

208 So La Salle St Bldg-
534s 1958 24 2134 24 26,000 1834 Feb 2834 Apr

Union Eley RR 5s_  1945 20 20 2.000 1654 Mar 20 May

• No par value. r Cash sale. z Ex-dividend. y Ex-rIghta.

Toronto Stock Exchange.-Record of transactions at
the Toronto Stock Exchange, May 6 to May 12, both in-
clusive, coopiled from official sales lists:

Stocks- Par.

Prides
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Saks
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Abitibi Pr dr Paper com_ • 
6% preferred 100  

Alberta Pacific Grain A.. *
Preferred 150 

Barcelona B 
Beatty Bros pref 100  
Bell Telephone 100
Blue Rib Corp 634% pf- -50
Brantford Cordage let p125
Brazilian T L & Pr corn...*
Brit Col Packers com_ •  
Brit Col Power A •  
Building Products A__. - •
Burt F N Co corn i5 
Brewers dr Distillers •
Canada Bread corn *

1st prefered 100  
B preferred 100 

Canada Cement coin •
Preferred •

Canada Steamship pref-100 
Can Wire & Cable B • 
Can Car & Fdry coin •
Canadian Canners corn'
Cony preferred •
1st preferred 100

Can Dredging & Dock com*
Can Geld Elec pref 50 
Can Industrial Alcohol A_ •
B • 

Canadian oil corn •  
Preferred 100 

Can Pac Ry 25
Cockshutt Plow corn •
Conduits Co coin •
Consolidated Bakeries_.._ •
Consolidated Industries
Cons Mining & Smelting_ 25
Consumers Gas 100
Cosmos Impl Mills conk_ •

Preferred 100
Dominion Stores com____•
Ford Co of Canada A •
Frost Steel &Wire pref.  •  
General Steel Wares com_ •
Goodyear T & Rub prat 100
Great West Saddlery pref.*  
Gypsum Lime dr Alabast_ •
Hamilton Cottons pref-30 
'Undo& Dauche Paper_ •  
Hunts Limited A •
B •

Intl Milling 1st pr 100  
Intl Nickel corn •
Intl Utilities A •
B • 

Kelvinator of Can com_ _ _ •
Lake of Woods Millg corn.*
Laura Secord Candy coin.*
Loblaw Groceterias A •
B •

Maple Leaf Milling com * 
Preferred 100

Massey-Harris corn •
Monarch Knitting pref_100
Moore Corp corn •
A 100 
B 100

Ont Equit Life 10% Lid 100 
Orange Crush ist pref__100  
2d preferred •  

Page-Hersey Tubes com__*
Photo Engravers & Elect_ •  
Pressed Metals com •
Riverside Silk Mills A-  •
Russell Motor pref 100
Simpson's Ltd pref..  100  
Stand Steel Cons com•
Steel Cool Canada com__•

Preferred 25
Tip Top Tailors corn *  

Preferred 100 
Traymore Ltd corn * 
Union Gas 
Walkers Hiram corn •

Preferred •
Western Can Flour Mills-5  
Weston Ltd, Geo •

Bank-
Commerce 100  
Dominfon 100  
Imperial 100
Montreal 1(3)  
Nova Scotia 100  
Royal 100  
Toronto 100

Loan and Trust-
Huron & Erie Mortgage100
20% paid *

National Trust 100

8

14

98
19
1934
1234

1434

1.20
5

5
23

534
534
734
70
18

334

1534
814
1
634

100
175
4
50
20
931

231
97

334

5
5

16.10
1334

3
10
42
1334
13

14
434
22
1034

80

54

11
931
31

334
2434
28

4
734
1234

1834

139

170

77
13
165

.30 34
2 2
714 8
25 25
14 14
5534 5534
90 98
19 19
1934 20
1134 1334
234 234
1834 2134
1234 1434
27 2934
1.20 1.30
3 534
50 55
15 15
434 534
23 25
734 734
1034 1034
534 534
534 534
7 734
62 70
17 18
53 53
234 334
234 3
834 9
80 80
1434 16
634 834
1 2
634 734

  2 234
95 102
17434 175
4 4
50 50
19 2034
834 1034
40 40
2 3
9334 97
5 5
3 334
5 5
4 414
5 5
5 5

102 102
15.75 16.85
6 634
134 134
234 3
10 10
39 42
1234 14
12 1334
3 3
14 14
434 5
22 22
6 1034
70 70
71 80
5 5
5 5
114 134

5134 54
1034 11
1014 11
914 914
28 32
19 20
374 434
2234 2434
28 29
4 4
35 35
1 1
234 434
634 734
1134 1234
7 7
1834 20

128 130
127 128
13834 140
170 171
231 232
13234 13234
165 170

77 78
13 13
165 171

250
50
70
10
100
201
574
20
85

68,030
250
130
160

1,005
7,710
3.000

30
5

1,300
350
30
15
480
870

4,713
100
295
29
761
145
80
38

7,987
2,682

70
655
240

4,219
118
50
10

2,803
9,996

15
165
127
5

3,712
5

185
63
58
5

34,867
30
5
30
20
215

3,837
730
25
50

3,801
25

1,091
1
17
70
20
100
870
175
75
15
67
24
395

2,592
185
25
5
25

4,605
10,703
3,364

15
60

57
57
18
48
15
11
98

34
122
23

.15 Mar
1 Jan
334 Mar
20 Apr
10 Apr
53 Apr
80 Apr
10 Feb
18 Jan
734 Jan
1 Apr

1434 Apr
1034 Apr
20 Feb
.55 Jan
134 Mar

40 Mar
7 May
234 Feb
13 Apr
234 Mar
7 Apr
3 Apr
234 Mar
3 Apr
46 Apr
10 Mar
51 Mar
114 Mar
% Mar
614 Apr
79 May
9 Apr
334 Feb
1 May
2 Jan
134 Apr
54 Mar
170 Jan
2 Apr
39 Apr
1234 Feb
6 Apr
40 May

54 Mar
80 Jan
3 May
134 Feb
4 Apr
2 Mar
434 Mar
5 May
98 May
8.15 Mar
534 Apr
134 May
% Jan
5 May
36 Jan
1034 Apr
1014 Mar
3 May
5 Apr
234 Mar
20 Apr
5 May
65 Apr
70 Apr
5 May
5 May
% Apr

40 Apr
8 Apr
8 Apr
814 Mar
28 May
6 May
1 Jan
1434 Feb
25 Mar
1 Mar
35 May
1 May
234 May
4 Mar
734 Mar
4 Feb
1634 Apr

120 Apr
124 Apr
123 Apr
151 Apr
228 Apr
12334 Apr
152 Apr

77 May
13 May
165 may

.50 Mar
234 May
8 May
25 May
14 May
57 Feb
100 Jan
19 May
20 May
1334 May
234 May

2134 May
1414 May
2934 May
1.40 May
534 May
68 Jan
20 May
534 Apr
30 Apr
934 May
11 May
534 May
1534 May
734 May
70 May
18 May
5634 Jan
334 May
3 May
10 Jan
96 Jan
1634 Jan
834 May
234 May
734 May
234 May

102 May
181 Mar
414 May
50 May
2034 May
1034 May
40 May
3 May
97 May
6 May
4 May
514 Jan
434 May
8 Jan
5 May

102 May
16.85 May
634 Feb
134 May
3 May
10 May
42 May
14 May
1334 May
3 May
14 May
5 May
22 May
1034 May
79 Jan
8634 Jan
534 Apr
5 May
134 may
54 May
11 May
1434 Jan
914 May
45 Jan
20 May
434 May

• 2434 May
29 May
4 May
35 May
1 May
414 Mar
734 May
1334 May
834 May
2034 Mar

140 Jan
148 Jan
158 Jan
189 Jan
263 Jan
143 Jan
172 Jan

102 Jan
18 Jan

212 Jan

• No par value.

Toronto Curb.-Record of transactions at the Toronto
Curb, May 6 to May 12, 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 Sines Jan, 1.

Low. High.

Blitmore Hats corn •
Brewing Corp corn •

Preferred •

Can Bud Breweries corn •
Canada NI ailing Co *

3%
150
1134
9
23

3% 3%
1.00 1.75

p4 
12%
0

20 24

130
2,846
4,168
1,790
3,078

3% May
15c Jan
34 Mar
5% Apr
13% Mar

3% May
2 May
15% May
934 May
24 May

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Saks
for
Week.
Shares,

Range Since Jan. 1.

Low. High.

Canada Vinegars coin_ _• 19 18% 19% 525 1334 Jan 19% May
Canada Wineries •  2% 3 125 1% Jan 3 Apr
Consolidated Press A_ .._ • 5 4% 5 180 3 Apr 5 May
Cosgrave Exp't Brewery 10  234 214 95 1% Jan 314 May
Distillers Corp Seagram& • 7 6 7 1,625 4 Feb 7 May
Dominion Bridge 23% 22 24 870 14% Feb 24 May
Dominion Glass 75 75 75 15 40% Feb 75 May
Dom Motors of Canada-10 2% 2 2% 230 1 Apr 3 May
Dom Power dr Trans Stubs.  31 400 34 May 2 Apr
Dufferin P & C Stone com •  1 I

%
5 1 May 1 May

English Flee of Canada A_ • 8 8 20 5 Feb 8 May
Goodyear Tire & Rub com• 8414 80 85 150 40 Mar 85 May
Hamilton Bridge corn _ __• 6 514 6 1,145 214 Apr 6 May
Honey Dew corn 34 34 300 % Mar 54 May
Howard Smith 3% 354 50 3% May 3% May
Imperial Tobacco ord. _ _5  9% 9% 925 7 Feb 0% May
Montreal L, H dr P Cons.* 34% 33 3414 1,771 2614 Apr 35 May
National Breweries com • 20 21 85 16% mar 21 May
Power Corp of Can com__• 11% 9% 12 1,300 6 Jan 12 May
Robert Simpson pref ....100  58 64 183 46% Mar 74 Jan
Service Stations corn A___ • 5 5 514 500 2% Apr 514 May

Preferred 100 21 21 10 16 Apr 25 Feb
Shawinigan water & Pr_ _•
Southern Canada Power...-

14% 12% 14%
1834 14%

870
30

974 Feb
13% May

14% May
14% May

Stand Pay & Mat'ls corn..•  2 2 210 % Apr 2 May
Tamblyns Ltd Ci pref__100  84 84 15 82 Apr 88 Feb
Toronto Elevators corn___ • 21% 17% 21% 495 1211 Feb 21% May
Waterloo Mfg A •  214 3 60 115 Feb 3 May

011-
British American 011 11 10% 11 7,750 7% Jan 11 May
Imperial Oil Limited 
International Petroleum_ _•
McColl Frontenac 011 corns

11%
15%
11%

10% 11%
14% 15%
log 11%

18,987
4,290
1,070

7% Apr
1014 Mar
7% May

11% May
15% May
11% May

Preferred 100 66% 68 60 54% Apr 68 May
North Star 011 Corn 5  1.00 1.05 265 758 Apr 1.50 Mar

Preferred 5 2.50 2.75 200 1% Apr 3 Feb
Prairie Cities 011 A   1% 1% 25 34 Apr 1% May
Supertest Petroleum ord... • 1634 14 17 1,252 11 Mar 17 May
Thayers Limited pref____*  15 15 15 9 Feb 15 Apr

• No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, May 6 to May 12, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Said
Price.

Week's Range
of Prises.

Low. High

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

American Stores •  
Bankers Securities pref ..50  
Bell Tel Co of Pa pref-100
Budd (E G) Mfg Co • 

Preferred 100 
Budd Wheel Co * 
Cambria Iron 50 
Camden Fire Insurance_5
Electric Storage Battery100  
Fire Association 10 
Horn & Hard (Phila) com-"  
Insurance Co of N A_ - -10  
Lehigh Coal & Nay •
Lehigh Valley  ' 50  
Mitten Bank Sec Corp.-25  

Preferred 25
Pennroad Corp V T C- __*
Pennsylvania RR 50 
Penns Salt Mfg 50 
Mina Elea of Pa $5 pref__*
Phila Elec Pow pref 25
Mills Rapid Transit__  50
7% preferred 50

Phil dr Rd Coal & Iron-- • 
Philadelphia Traction...50
Reading RR 50 
Reliance Insurance 10  
Scott Paper • 
Seaboard Utilities Corp..*  
Shreve El Dorado Pipe L 25 
Tacony-Palmyra Bridge__*
Tonopah-Belmont Dev....1
Tonopah Mining 1  
Union Traction 50
United Gas Imp com *

Preferred •
Victory Insurance Co-.10 
Warner Co • 

Bonds-
Elec & Peoples tr Ws 48 '45  
Phlla Elec Pow Co 5145 '72  

109%

10

834

154
234

9634
3054
254
454

20

21%
31

731
19
9234

40 43
651 631

10834 109%
154 234
534 8
2% 3
33 33
10 1034
3334 40
2434 2634
84 84
3834 4031
7 854
1534 1731

34 %
114 154
174 234

2154 25
40 40
9434 9734
30 3034
1% 254
4 434
4 434
1854 20
3654 3834
434 434
36 36
% 34
134 5
22 23

31 31
14 94

634 734
1754 19%
88% 9214
414 414
1 1

1534 1834
103 103

800
100
275

2.800
320

1,400
130
700

1,490
500
20
800

3,300
668
100
400

4,800
14,100

25
475
300
900
250
275
800
20
300
100
20

4,300
185

4,100
600
000

26.960
1,180
200
400

818,700
1.000

30 Feb
654 May

10631 Mar
% Mar
334 Mar
14 Mar

33 Apr
9 Apr
21% Feb
18 Mar
82 May
25 Mar
531 Mar
834 Feb
14 Feb
31 Feb

134 Mar
133.4 Jan
253.4 Mar
93 Apr
2874 Apr
134 May
3 Feb
2% Feb
15 Mar
2534 Jan
354 Apr
28 Jan
% Jan
1 Jan
21 Apr

he Jan
31 Jan

334 Mar
14 Mar
86 May
314 Feb
I Mar

15 Apr
103 May

43 May
874 Feb

11434 Jan
234 May
8 May
3 May
3434 Jan
1131 Mar
40 May
2614 May
99 Jan
4031 May
854 Jan
1731 May

14 Feb
154 May
254 May
25 May
40 May
10354 Jan
33 Jan
214 Jan
6 Jan
434 May
2214 Jan
3934 May
4% Jan
36 May

14 Jan
5 May
3034 Jan
% Feb
134 Apr

1214 Jan
2034 Jan
9974 Jan
4% May
134 Jan

2154 Jan
108 Feb

• No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, May 6 to May 12, both in-
clusive, compiled from official sales lists:

Stocks- Par

Friday
Lass
Sale
Price.

Week's Range
of Prices.

Low. High

Sales
for

Week.
Shares.

Range Since Jan. 1.

Low, High.

Arundel Corporation •
Atl Coast Line (Conn)--50
Black & Decker corn •
Chas ar PotTel of Balt pf100 
Comm Credit Corp corn.-

Preferred B 25 
Consol Gas. E L dr Pow_ __*
0% pref ser D 100 
534% pref w 1 ser E__100 
5% preferred 100

Eastern Rolling Mill •  
Emerson Bromo Seitz Awl
Fidelity & Deposit 50
Houston Oil pref 
Maryland Casualty Co- __.

dcMarch Miners TransP--•  
Mt Vern-Woodb Mills Pf--
New Amsterdam Cas Ins__
Northern Central 
Penns Water & Power_ - __•
II El Fidelity & Guar new_10

Bonds-
Baltimore City-
4s conduit 1962  

Salto Trac Co Nth Balto
Div 1st 58 1942 

Comm Credit 5%s_ _ __1935
Fla Cent & Penn 55- _1943  
Macon Dublin & Say 5%.47 
Un Ry dr El 1st 65 flat-'49
Income 48 (flat) .. . . ... .. or. •-•

14
32
3%

. .....

5434

95

21
2834
43.4
2 %
_

1i
1234

52
474

963.4

1014
914

1234 1434
31 32%
31j 4

11334 113%
10 10
20 20
50 5734
104 104
98 9834
9431 95
5 5
20 21
25 28%
4 454
1% 2%
23 24

17 17
1134 1334
64 64
48 53
334 434

87 87

1231 1234
9634 9614
20 20
22 22
10 1034
934 974
0 re o 1..‘

1,375
138

2,360
17
10
30

1,666
10
15
195
30
65
331
845

4,227
79
26

1,181
24
514

5,218

$1,000

3.000
1.000
1,000
1,000
2,000
2,000
1 niv,

954 Apr
1334 Apr
1 Feb

112 Apr
454 Apr
18% Mar
43 Apr
10334 May
67 Apr
9154 Apr
134 Feb

1534 Apr
15 Mar
21, Mar1 et Mar

193.4 
Mar
Jan

954 Mar
7 Apr
63 May
40 Mar
154 mar

87 May

1234 May
101 Feb
20 May
1614 Apr
834 Apr
814 Apr
.7•11, A...

17 Jan
3254 May
4 May

11634 Feb
10 May
20 Feb
65 Jan
11054 Feb
107 Jan
102 Jan
5% Apr
2454 Jan
34 Jan
434 May
3% Jan
25 Apr
18 Apr
1714 Jan
71 Jan
60 Jan
434 May

10174 Feb

15 Apr
101 Feb
20 May
22 May
1354 Jan
13% Jan
1.111 t....

• No par value.
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Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, May 6 to May 12, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.
Week.
Shares. Low. High.

Allegheny Steel • 15 14% 15 180 5% Apr 15 May
Arkansas Nat Gas Corp _ _* 1% 1% 1% 150 1 Feb I% Mar

Preferred 10 2% 2% 2% 110 2% Apr 3 Jan
Armstrong Cork • 9 734 9 1,667 4% Feb 9 May
Blaw-Knox Co • 10)4 9 11 7,968 4 Feb 11 Mar
Clark (DL) Candy *  354 4% 100 3 May 5% Jan
Columbia Gas & Electroc_ • 17% 1514 18 2,826 9% Mar 18 May
Follansbee 13rothers pref 100  22 22 60 10 Mar 22 May
Ft Pittsburgh Brewing---1 134 1% 2 4,775 1% Jan 2% Mar
Harbison-Walker Refact _*  14 1534 125 6% Feb 15% May
Independent Brewing _50 1% 154 134 360 154 Mar 354 Mar

Preferred 50 2% 2% 2'/* 300 2 Mar 4% Mar
Koppers G & Coke pref _100 51 50 51 280 45 Mar 65 Jan
Lone Star Gas • 73.4 734 8 13,470 5 Mar 8 May
Mesta Machine Co 5 14 12 14 417 7 Feb 14 May
Nat Fireproofing pret_ _50  4 4 50 2 Apr 5 Apr
Pittsburgh Brewing 50 6 534 6% 717 5 Jan 10 Mar

Preferred 50 18 1634 18 1,290 10 Mar 193.4 Mar
Pittsburgh Forging '' 23.4 234 2% 925 ly, Jan 23.4 May
Pittsburgh Plate Glass-25 24 21)4 2434 1,799 13 Mar 2434 May
Pittsbrgh Ser & Bolt Corp • 334 3% 4 3,208 1% Feb 4 May
Plymouth 011 5 9 9 9 100 63-4 Feb 9 Jan
United Engine & Fdy '' 1834 163-4 20 1,230 10 Feb 20 May
United States Glass 25 1 1 1 100 I Mar 1 Mar
Westinghouse Air Brake_ _* 23% 21% 24 478 12% Jan 24 May
Westinghse Else & Mfg_50 38 34% 38% 1.285 193.4 Feb 38% May
Western Public Serv v t c_• 634 634 634 2,60 4% Mar 6% May

Unl rated-
Copperweld Steel Co *  534 5% 920 5 Apr 6 Jan
General Motors Corp_ _10  21% 2434 3,014 934 Feb 2434 May
Lone Star Gas 6% pref _100 71% 70 72 149 55 Apr 72 Feb
Pennroad Corp 1% 2 186 I Apr 2 May
Pennsylvania RR 50 21% 24% 1,249 13% Feb 24% May
Standard 011 (N J) 25  34% 35 136 23 Mar 35 May
United States Steel__ _100  45% 50 3.432 23% Feb 50 May

Bonds-
Pittsburgh Brew 6s_ __1949  72 72 87,000 65 Mar 7434 May

• No par value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, May 6 to May 12, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

IVeek's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Stocks (Concluded) Par.

Apex Elec Mfg prof__
- 
_100 45 45 45 15 45 May 45 May

Brown Fence & Wire B_ _ •   2 2 25 13-4 Jan 2 May
Chase Brass & C pref A-100   65 65 10 65 Apr 76 Feb
City Ice & Fuel • 1234 1254 12% 360 93.4 Apr 13 May

Preferred 100 4934 49)4 4934 10 46 Apr 52 Feb
Cleve-Cliffs Iron pret __* 22 22 22% 241 22 May 22% May
Cleve Elea 111 6% pref _100 99 98 99 565 953-4 Mar, 110 Jan
Cleveland Ry corn 100   3234 32% 30 32 Apr 43 Feb

CH's of dep 100 37 35 37 120 29 Apr 433-4 Feb
Cleve Securities P L pref .°   % % 870 34 Feb 54 May
Cleve Un Stockyards corn • 8 8 8 35 8 May 103.4 Jan
Cleve Worsted Mills com_ • 7 63.4 7 151 4 Jan 8 May
Corr McKin SU vtg com_12   10 12 94 3 Jan 12 May
Non-voting corn  8 8 15 23,4 Feb 8 May

Cliffs Corp v t c • 7 7 7 13 3% Feb 7 May
Columbus Auto Parts pref *   234 234 80 134 Apr 2% Jan
Dow Chemical corn • 473-4 40 47)4 1,574 30 Jan 47% May
Faultless Rubber corn.... _• 20 18 20 422 17% Jan 20 Jan
Fed Knitting Mills corn... • 33 33 33 20 26 Mar 33 Jan
Ferry Cap & Set Screw. _ _*   2% 234 175 134 Jan 2% May
Foote-Burt corn • 7 7 73,4 35 6 Apr 9 Jan
General Tire & Rub com_25 38 38 40 88 25 Apr 40 May
6% prof series A 100 53 51% 53 85 29 Feb 53 May

Goodyear Tire & Rub corn • 32% 29% 33% 33,335 10% Feb 333.( May
Gt Lakes Towing corn _100   28 28 35 15 Feb 28 May
Greif Bros Cooperage cl A *   12 12 35 8 Mar 12 May
India Tire & Rubber corn _ • % % 2 1,000 34 Apr 234 Jan
Kelley Island L & Tr com_* 10 10 10 50 63-4 Apr 10 Jan
Lamson Sessions • 43.4 4% 5 19 1% Feb 5 May
Mohawk Rubber cam_ •   3 3 307 I Mar 3 Apr
National Acme corn 10   5 5 200 2 Apr 5 May
National Refining com__25 334 3% 3)4 230 3 Apr 4 Jan

Preferred 100  32% 32% 72 30 May 55 Jan
National Tile corn  2% 2 2% 335 1 Jai 2% May
National Tool pref 100   3 3 42 3 May 3 May
Ohio Brass B • 10 93.4 10 230 5% Jan 10 May
Otis Steel corn    4 5% 150 4 May 534 May
Richman Brothers corn__ _* 3734 33 38 1,770 22% Apr 38 May
Selberling Rubber corn. * 4 3 4 2,180 I Mar 43/i May

Preferred Ha 15% 15 1534 189 10 Apr 15% May
Selby Shoe corn    13% 14 50 10 Jan 14 May
Sherwin-Williams corn. .25 26 23 28% 4,446 13% Feb 26% May
AA preferred 100 85 82% 85 50 70 Mar 85 May

Thompson Products Inc...• 9 834 9 165 63-4 Feb 9 May
Van Dorn Iron Works com• 2% 1% 2% 300 14 Apr 2% MayWeinberger Drug *   734 8 238 7 Feb 83.4 Jan
Youngstown S & T pref 100 40 39 40 52 17% Feb 40 May

Magnavox Ltd *
Meteor Motor •
Nash (A) 100
Procter & Gamble new_ _ _ •
5% preferred 100

Pure 011 6% preferred_ _100
Richardson corn •
United Milk Crate A__ •
U S Playing Card 10
U S Print & Litho pf „..50
Waco Aircraft •

• No par value.

St. Louis Stock Exchange.-Record of transactions at
St. Louis Stock Exchange, May 6 to May 12, both in-
clusive, compiled from official sales lists:

* No par value.

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchange, May 6 to May 12, 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.

Aluminum Industries •
Amer Laundry Mach_ _ _20
Amer Rolling Mill com_ _25
Champ Coated 1st prof. _100
Churugold Corp •
CM Adv Products •
CM Ball Crank prof *
Cln Gas & Elee pref _ _ _100
C N dc C Lt & Trac pf _100
CM Street Ry 50
CM & Sub Bell Tel 50
CM Union Term pref. _100
City Ice & Fuel 

*
Crosby Radio A •
Eagle-richer Lead 20
Early dr Daniel corn •
Formica Insulation 
Gibson Art coin •
C;ruen Watch corn *

l'referred 100
If atfleld-Campbell pf _100
Julian & Kokenge 
Kroger cony 
Lunkenhelmer 

834
12 12%
13% 15%
70 70
4 4%
11 11
3)4 3%
75% 77
73 73
4)4 6%
57)4 58%
83 83
12% 12%
7% 8)4
4% 5
13% 13%
10 10
10 10%
194 2)4
10 11)5
934 9%
73.5 73-4
27% 29%
8 8

65
841
782
3

275
10
25
339
6

2,378
459
50
6

1,324
641
25
10
90
190
145
12
13

1,701
3

Friaay
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. I.

Low. High.

% 74 5 34 Apr 74 Jan
5 5 40 5 Apr 5 Apr

  12 12 10 10 Apr 12 May
  37% 40 310 19% Mar 40 May
  973.4 9734 10 9734 May 103% Jan
  2834 30 133 20 Apr 48 Jan
  734 7% 210 4 Jan 834 May
  15 16 50 15 Apr 16 May
  15 16 211 9 Mar 16 May
  4 4% 150 3 Apr 43.4 May

63.4 634 20 2% Jan 8 May

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

3 Feb 834 May
634 Mar 123-4 May
6% Feb 1534 May
69 Apr 70 May
% Jan 436 Apr

10 Apr 11 May
1 Apr 33-4 Apr

7034 Apr 93 Jan
73 May 73 May
434 May 8 Feb
5734 May 64 Mar
83 May 84 Mar
10% Mar 14% Apr
23.4 Mar 894 May
234 Feb 5% Apr
12 Jan 13% May
5 Jan 12 May
934 Mar 1154 Apr
134 Mar 234 May
5 Apr 1134 May
9% May 9% Feb
6 Feb 734 May
1534 Feb 293-4 May
8 Feb 8 Feb

Beck & Corbitt pref. _100
Brown Shoe common_ ...*
Chicago By Equip prof.. .25
Common 25

Coca-Cola Bottling corn..!
Consol Lead & Zinc
Como Mills common 
Curtis Mfg common  5 
Ely&WalkD G 1st pref. _100
2d preferred 100

Common 25
Emerson Electric prof. .100
Hamiltn-Br Shoe corn_ _25
Hussmann-Ligonier corn..
International Shoe pref. .100
Common •

Laclede Steel corn 20
Landis Machine corn _25
McQuay-Norris con, 
Moloney Electric A •
Mo Portland Corn corn. ..25
Nati Candy 1st pref. __100
Common •

Pedigo-Lake Shoe corn_ _*
Rice-Stix D Gds 1st pfd 100
2d preferred 100
Common 

Scullin Steel pref •
Southern Acid & Sul corn.•
Southwtn Bell Tel pref _100
Wagner Electric corn... _15

Bonds-
Scullin Steel 65 194 1

• No par value.

46

234

2
11%

10)4

4)4

6

13%
3

6
3

11334
8)%

55 55 10 55 May 55 May
44 47 105 29 Apr 47 May
5 5 20 5 May 5 May
1 234 235 1 May 234 May
7 7 103 634 May 1034 Jan
1 2 465 25c Mar 2 May
11 113.4 225 834 Mar 1134 May
534 6 25 4% Apr 6 May
80 80 .5 67 Mar 80 May
55 55 9 55 May 55 May
9 1034 250 6 Mar 103.5 May
22 22 10 22 May 22 May
4 4% 755 234 Feb 5 Apr
23-4 2'% 60 1 Feb 234 May

10574 10534 18 1023.4 Jan 106 Apr
39 41 117 26 Mar 41 May
17 17 25 9 Jan 17 May
6 7 70 6 May 7 May
35 35 81 2434 Mar 35 May
6 6 49 6 May 6 May
63.4 834 SOO 4% Feb 8% May
90 90 10 85 Apr 90 May
13 13% 630 534 Mar 1334 May
3 3 60 3 May 3 May
74 74 10 70 Feb 74 May
54 54 10 50 Apr 60 Jan
634 634 225 3 Feb 634 May
23-4 3 469 1 Apr 3 May
15 15 100 15 May 15 May
111% 113% 131 109% Apr 117 Jan
7 8% 1,06 494 Apr 834 May

30 30 32.000 30 May 30 May

San Francisco Stock Exchange.-See page 3291.

Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, May 6 to May 12,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Shares. Low. High.

Bolsa Chief" Oil A 10 4% 334 474 11,400 13-4 Jan 4% May
Broadway Dept St pref 100 373.4 36 3734 45 3234 Apr 45 Feb
Calif Packing Corp •  1834 1834 100 1334 Apr 1834 May
Chrysler Corp •  1734 20 400 ay, May 20 May
Citizens National Bank_20 2634 2634 263-4 50 28 Mar 38 Jan
Claude Neon Elee Prod__* 934 734 914 5,000 6 Jan 994 May
Consolidated Oil 774 8% 400 514 Jan 834 May
Douglas Aircraft Co Inc_ •  15 15 300 113.4 Jan 15 May
Farm & Nferch Nat 13k_100  280 280 15 265 Feb 301 Jan
Globe Grain & Mill corn_25  8 8 400 6 Mar 8 May
Goodyear T & R pref. _100 59 57 60 434 22 Mar 60 May
Los Ang Gas & El pref _100  8334 87 578 82% Apr 98 Jan
Los Angeles Inv Co 10 2% 2% 3 800 I Jan 3 Mar
l'ac Finance Corp corn. .10 634 634 7% 2,900 4 Mar 734 May

Preferred D 10  934 934 800 8% Mar 93.4 Mal
Pacific Gas & Elee com_25  

534 % 1st preferred_ _ -25  
2334 2434
2034 2094

300
200

20 Apr
2034 May

3034 Jar,
223,4 Fet

Pacific Lighting corn. __ _.  303,4 32 400 2534 Mar 43 Jar
6% preferred   77 7934 240 77 May 9234 Fel

Par NI utual Lite Insur_ _10 2534 2434 253-4 900 19 Niar 293-4 Jar
Pac Pub Serv 1st pret__ •  2% 27% 100 2% May 434 Jar
Pat Western Oil Corp_ __* 6 4 6 4,800 234 Mar 6 May
Republic Petrol Co Ltd. 101% I% 100 134 Feb 13-, Jar
Richfield Oil Co corn • % % % 300 % Feb 44 Mal

Preferred 25 34 % 1 1,100 % Jan I May
Secur 1st Nat Bk of L A _ 25 3834 373,4 3934 3.000 35 Mar 4534 Jai
Shell Union 011 Cori, corn- • 7 634 7 2,300 43-4 Mar 734 Ma:
So Calif Edison Ltd corn 25 223.4 20 229.4 4,900 17% Apr 273-4 Jr

Original preferred_ __ _25 3134 30 3134 440 30 May 4034 Jai
. 7% preferred A 25 23% 2334 23% 1,500 22% Apr 2734 Fel
8% preferred 11 25 2134 203-4 2134 1,000 193.4 Apr 2434 Jai
5 34 C', preferred C_ _ _25  18 1854 2,000 179-4 Apr 2234 Jai

So Calif Gas ser A pref _ _25  22 22 200 22 May 2234 Ap
So Counties Gas 6% pi- 100  8334 8334 15 8334 Apr 90 Fe
Southern Pacific Co_ . _ 100 2234 203-4 2234 600 115-4 Feb 23 Ma
Standard Oil of Calit____• 3194 28% 3134 9,700 20 Feb 3134 Ma
Transamerica Corp * 63.4 534 634 39,700 434 Apr 6% Ma
Union Bank & Tr Co_100  110 110 20 100 Apr 200 Fe
Union 011 of Call( 25 13% 129-4 13% 8,000 9 % Feb 1394 Ma
Weber Showcase & Fist-

1st preferred 45-4 454 125 35-i Max 45-4 Ma
* No par value.

New York Produce Exchange Securities Market.-
Following is the record of transactions at the New York
Produce Exchange Securities Market, May 6 to May 12,
both inclusive, compiled from sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

li*eek's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Admiralty Alaska Gold. .A
Andes Petroleum 5
Associated Dye v t c  •
Bancamerica Blair  1
Brett Trethewey  1
Como Mines  1
Continental Shat es  •
Davison Chemical  
Fada Radio 1
FalconbrIclge Nickel  
Falstaff Brewing 1
Fidello Brewing w w 1

Sc
25c

32e

2%

955
2%

8e 10c
7c 9c
250 280
2% 3
13e I3c
Sc 11c
30c 38c
15c 49c
2% 23.4
2.80 2.80
7% 9%
2% 2%

8,000
2,000
400
400

1.000
2,000
1,500
600

20,200
100

2,600
1.700

5c Mar
Sc Jan
25e Jan
1% Mar
13c May
8c May
10e Feb
15e May
2 Jan
2.80 May
7 May
2 Apr

19e Feb
Sc May
250 Jan
3 May
16c Mar
19c Jan
38e May

)4 Mar
3 Jan
2.80 May
93...; May
2% May
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Stocks (Continued) Par.

Friday
Last
Sale

Price.

iVeek's Range
of Prices.

Low. High.

Sales
for

1Veek.
Shares.

Range Since Jan. 1.

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

iVeek's Range
of Prices.

Low. High.

Sales
for
Week.

Shares.

Range Since Jan. 1.

Low. High. Low. High.

Fremont Gold 1  
Fuel Oil Motors 10
General Electronics 1
Granada Gold 
Helena Rubenstein pref. *  
Hellion & Hubbell 
Hooven Auto Type 1
IIuron Holding ctIs of dep 1
Intl Rustless Iron 1
Interstate Natural Gas •
Kildun Mining 1
Krueger Brewing w I 
Lock Nut 1
Macassa Mines 1
Macfadden PublIc'ns prof •  
Nat'l Distillers rights w

15c
34

634
334

44e
290
10
1.70

134
420

1.27
13c
34

  1.25
334
6%
334
420
22c
8%
1.55
14
14

380
12

35

1.27
150
334
1.28
5
634
3%
44c
31c
10
1.90
1434
14

42c
12

34

500
5,400
12,200
2,000
350
500

1,500
400

23,500
400

1,400
600
300

19,000
10

300

1.00 Feb
10c Jan
234 Jan
1.00 Mar
234 Mar
54 Jan
1% Mar
130 Apr
10c Feb
84 May
1.00 Mar
1334 Apr
135 May

19c Jan
12 Apr

34 May

1.30 Apr
28c Feb
3% Apr
1.75 Feb
5 May
6% May
334 May
50c Jan
35c Mar
10 May
2.25 May
1434 May
13,6 May

42c May
1534 Feb

34 May

Paramount Publix  10
Petroleum Conversion_ _5  
Railways new  1  
Rossville Ale & Chem_ •  

Preferred 25  
Shortwave & Television_ 1
Siscoe Gold  1  
United Cigar 
Van Sweringen  

*Ventures, Ltd  **
Western Television 
A  1

Willys-Overland  5
Zenda Gold  1

34

17c

110

90e
50c
5%
12c
330

43c
34
34

5
10
15c

1.40
10e
12c
900
30c
434
10c
28c

%
34
34

5
10
I7c

1.40
130
I3c
90c
50c
534
13c
33c

7,100
2,100
100
60
400
500
500

7,400
200

2,000
2,100
16,400
7,100
13,500

12c
38c

34
I
34
150
1.01
6c
12c
90c

34
2
6c
9c

Mar
Apr
Apr
Jan
Jan
Apr
Mar
Feb
Jan
May
Apr
Jan
Mar
Jan

% May
134 Feb
34 Jan
5 May
10 May
400 Jan
1.60 Apr
14c Feb
180 May
90c May

34 Jan
534 May
15e Apr
35c May

• No par value.

New York Curb Exchange-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for

the week beginning on Saturday last (May 6 1933) and ending the present Friday, (May 12, 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 12.

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

6ates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Indus. & Miscellaneous.
Acme Steel Co 25  
Acme Wire v t e 25
Adams Sf ilils 7% pre_ _100  
Ainsworth Mfg 10  
Air Investors corn v t o-__ •
Convertible preferred...'
Warrants 

Alabama Gt Southern_ _50  
Allied Int Irw 83 prat_ _ _ _.
Allied Mills :nc •
Alumlnum Co cornmon„.•
6% preference 100

Aluminum Ltd-
Common • 

Amer Arch Co corn •
Amer Beverage Corp_  5
American Capital class B.°  
$3 preferred •  

Amer Cyanamid-
Class 11 non-vot •

Amer Dept Stores Corp...
Amer Founders Corp__ - -•
American Investors 1
Warrants 

Amer Laundry Machine_20
American Maize Products •
Amer Thread prof 5
Amer Transformer2
Anchor Post Fence .•
Arcturus Radio Tube.... I
Armstrong Cork corn •
Art Metal Works 5  
Assoc Elec Industries-
Amer dep rcts El  

Assoc Rayon com •
Atlas Plywood Corp •  
Atlas Utilities Corp eom_•
$3 preference A •
Warrants 

Automatic-Vot Mach....•
Axton Fisher Tob el A__10
Babcock & Wilcox 100
Bellanca Aircraft v t c_._.1  
Beneficial Indus Loan.__'
Black & Decker Mfg •  
Bliss Co •  
Blumenthal & Co corn__ •  
Blue Ridge Corp-
Common 1
6% opt cony prat •

Boston & Maine RR Co-
Class A prat stp 100  

BourjoLs Inc •  
Bridgeport Machine •
Brill Corp class A •

Class 13 •
Brillo Manufacturing- - •  
Bristol Brass 23  
British Amer Tobacco Ltd
Amer deposit rcts bearer_  

British Delansse Ltd-
Am dep rcts reg ribs 

Bulova Watch $3.10 pref..  
Burma Corporation-
Am dep me for reg ohs__

__ _10Butler Brothers new ...10
Cable Radio 'rube V TC_.  
Carnation Co •  
Carrier Corp •  
Celanese Corp of America
7% 1st partic pref___100
7% prior preferred. _100  

Celluloid Corp corn •
lot preferred •

Centrifugal Pipe Corp_ *  
Chicago Corp 1
Cities Service common..,.'

Preferred  •
Prefered B •
Preferred BB •  

City Auto Stamping •  
Claude Neon Lights I
Cleveland Tractor .
Colt's Patent Fire Arms_25
Consolidated Aircraft__  •
Consol Automatic March_ •
Continental Securities_ •  
Cooper-Bessemer-
$3 pref class A w Yv_ •  

Cord Corp 5
Corroon & Reynolds •  
$6 preferred A .

Courtlauds Ltd-
Amer dep rcts ord _El  

Crocker Wheeler Elee____*
Crown Cork Internat A__•
Crown Zellerbach $6 pref..  

Preferred series B •
Cuneo l'ress common_10
Davenport Hosiery Mills- •  
Deere & Company •
Detroit Aircraft Corp....'
Dictaphone Corp corn_ •  
Dixon (Jos) Crucible___ 100  
--_,,- ni,s,-,..tinv ...  

.
535

24
14

5
534

6334
5434

124
234

834
34
34

374
34

1234
25
234

14
31
84

294

1234
4334
434
2
46
48

94

3
2934

4
134
34

___ _  
431

7334

734
3834

234
234
1434
134

a,,
2
103
2
II,

934

12

49-4
654

1734
1094

1734
3ns

2235 2235
434 54
65 65
434 434
134 24

1034 14
54 44

22 22
5 5
5 6

553.1 66
524 554

29 31
124 124
234 34
Si Si

734 835

774 854
34 %

"is 331e
334 334
34 34

12 1234
21 26
234 234

235
134 594
34 4

734 84
14 134
•
334 334
1% 334
3 334
1034 1234
4134 433-4
334 434
134 2
45 4634
40 48
134 2
9 934
34 34
334 334
334 434

234 3
2534 31

1634 1734
3 334
35 35
34 134
34 34

834 10
13 13

1834 1934

194 234
1234 1231

24 234
31% 434
.14 4

144 18
6 6

64 75
71 76
334 834
30 384
3 334
24 234
24 3
124 1434
11% 134
12 123'4
5 5
36 34
2 234
1034 11
1 2

is %

3 3

104 1035
84 934
1 1
1034 12

556 534
434 5
44 734
1514 1534
16 1734
1034 1034
8 8
16 1834

•ts 3L1
535 534
35 35
234 234

25
200
50
200

2,300
1,000
200
50
200

1,500
13,400
1,630

800
100

2,500
200
500

29,200
200

3,200
700

2,000
2,300
200
100
175

2,500
700

1,950
300

2,700
4,200
400

59,400
2,600
11,400
3,000
175
575
800
600
200
400
700

4,600
6,300

50
600
200

1,000
100
600
100

700

4,100
100

2,500
1,900
300
700
100

2,825
875

5,600
350
800

1,000
72,600
1,600
.500
60
100
600
400
200
800
600
100

100
28,500

100
200

100
2,800
8,800

25
50
100
100

18,200
600
100
10

100

13 Apr
234 Mar

60 Apr
134 Feb
34 Jan
54 Mar
34 Jan

8 Jan
334 Mar
3 Apr
373.4 Feb
37 Mar

13 Mar
124 May
134 Mar
'is Jan
434 Jan

331 Feb
34 Jan
4 Apr
2 Apr
'111 Mar

634 Feb
154 Feb
24 Apr
2 Jan
34 Feb
31 Feb
44 Mar
34 Mar

234 Apr
34 Apr

11.4 Apr
54 Apr
33 Mar
234 Feb
1% Jan
254 Feb
25 Jan
134 May

z834 Apr
235 May
135 Jan
2 Feb

134 Mar
2134 Mar

15 May
24 Apr
34 Mar
34 May
34 Jan
64 Feb
13 May

16 Mar

1 Apr
1235 May

134 Feb
134 Feb
34 Jan

534 Mar
4 Feb

27 Apr
51 Apr
2 Apr
20 Jan
ssi, Jan
% Mar

z2 Feb
10 34 Mar
1 API'
5 Apr
5 May
4 Apr
134 Mar
8 Jan
1 Mar
,is Jan
134 Jan

44 Mar
436 Feb
35 Apr

6 Mar

434 Mar
234 Fab
234 Jan
10 Apr
16 May
934 Apr
6 Apr
534 Mar
34 Jan
5 May
35 May
134 Feb

2234 May
74 Jan
7231 Jan
44 May
234 May
14 May

34 May
22 May
5 May
6 May
66 May
5534 May

32 May
124 May
535 Mar
1 May
834 May

9 May
ill Feb
134 Mar
334 May
% May

1234 May
26 May
234 Jan
3 Jan
14 Jan
4 May

934 May
134 May

334 Jan
334 May
34 May
1234 May
433-4 May
434 May
2 Jan
55 Jan
48 May
2 Feb
1234 Jan
334 May
334 May
44 May

334 Mar
31 May

174 May
334 Jan
4 May

134 May
tyi Apr

11% Apr
13 May

1934 May

234 May
1334 Apr

234 Apr
436 May
4 Jan

18 May
64 May

75 may
76 May
834 May
3835 May
334 May
234 May
334 Mar
1734 Jan
134 May
13 Feb
5 May
54 Jan

274 Apr
12 May
2 May
34 Jan
3 May

1034 May
934 May
134 Apr
12 May

54 May
5 May
731 May
1534 May
1734 May
1134 Jan
8 may
19 May

.ii Feb
534 May
35 May
234 May

Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Shares.

Range Since Jan. 1.

Low. High.

Dow Chemical 
Driver-Harris Co 10
Hubner Condenser corn ..1
Duval Texas Sulphur_ •
East Urn Investing cl A.'
Eisler Electric Corp •
Elea Power Assoc Com_ _ _1
Class A 1

Electric Shareholding-
Common •
$6 cum pref with warr •

Fajardo Sugar 100
Fedders Mfg class A  •
Federal Bake Shops 
Flat Amer dep rts 
}Int National Stores-
7 % 1st preferred _100

Fisk Rubber Co 
Preferred

Flintokote Co cl A 
Ford Motor Co Ltd-
Amer dap rcts ord reit-El

Ford Motor of Can el A.
Ford Motor of France-

Aerican deposit rcts 
Foundation Company-

Foreign shares •
Franklin :Mfg 77, prat _ _100
General Alloys Co •

General Aviation Corp •
Gen Elec Ltd Am dep rag.
General Rayon A •
Gen Theatres Equipment
63 cony preferred •

General Tire & Rubber_ _25
6" preferred A 100

Glen Alden Coal 
Globe Underwriters
Godchaux Sugars B
Gold Seal Electrical
Gorham 83 pre w w
Gorham Mfg corn v t c_ •
Gray Telep Pay Station_.
Gt Alt & Pao Tea-
Non-yot corn stock -__•
7% 1st preferred...-100

Grocery Stores Prod v t a_ •

hail Lamp Co •
Happiness Candy Stores_ •
Hazel Atlas Glass Co_ ___25
Helena Rubenstein •
Hayden Chemical Corp. 10
Hires (CE) class A cont.....
Horn & Hardart •
Hygrade Food Prod new. .5
Ilygrade Sylvania •
Imperial Chemical Indus
Amer dep rcts ord reg El

Imperial Tobacco of Can_5
Imp Tob of Gt Brit & Ire El
Insurance Co of No Am. 10
Internatl Cigar Mach. •
International Products_  •
Interstate Equities Corp-I
$3 turn pref ser A 50

Interstate Hosiery Mills...'
Irving Air Chute new____1
Jonas & Naumburg corn...*
Kleinert Rubber corn_ •
Knott Corp •
Lakey Foundry & Mach..'
Land Co of Florida •
Lelcourt Realty new 1

Preferred  • 

 100
•

2
•
 1

•

Lehigh Coal dr Navigation •
Lerner Str Corp 634% Pre(
With warrants 100

Libby-McNeil & Libby_ 10
Louisiana Land & Explor. •
Mapel Consolidated Mfg."
Mavis Bottling cl A 1
Mayflower Associates_ •
Mead Johnson & Co corn- •
Mergenthaler Linotype Co"
Merritt Chapman & Scott •
Mesabi Iron Co 
Michigan Sugar 10
Midland Steel Prod-
$2 non-cum div

Montgomery Ward di Co-
Class A •

Moody's Investors Service
Participat ing preferred."

Moore Drop Forging A...'
Mtge Bank of Colombia_
Nat American Co 
National Aviation •
Natl Hellas Hess com_1
National Bond & Share._.*
Nat Investors common-1
Warrants

National Leather corn '
Nat Service common 1
Nat Steel warrants 
N'ationai Sugar Refining..'

48
1034
1

1
134
631
634

434

48

1334

334

35.5
834

131
894
834

3.4

10%
53.4

3.4

177
r120

34

5234

17
214
51.4

19
39%

274
94

1234

31

834

35%
434
134

134

25

3.1

5

77

1734

2

9
235
3094
234
134
1%
234

354

40 48
8 1034
Ti 134
74 ,74
9-41
134 1%
44 6%
434 634

334 4%
42 43
42 48
4

13

4%
1

133-4

110 112
334 4%
36% 38
334 4

34 3%
734 9

334 4

3
434
31

831:
8
1

3
434
1%
934
83.4

Si 34
35 35
51 51
9% 1034
5% 535
4 5
34 34

1234 1334
13 13
12 13

166 181
1194 120

Si 36

33.4 3,14

44 5234
4 35

1034 1134
17 17
1934 2134
431 54
21 21

4% 4%
84 834
19 19
3834 41
19% 1934
234 3%
h. 34

1134 13
1254 124
63.4 734
34 34

434 434
1 1
3-4 91
34 .1,5
74 34

4 44
734 834

29 354
434 534
134 134

26 26
"14 134

3434 344
66 6894
25 25

34 94
h 9-4
74 .1.4

5 5

73 78%

17 1734
634 (b4
2 2
36 56

814 076
234 2.4

3094 31
234 231
136 134
34 134

134 2%
3 334
3454 3534

2,300
2,100
2,100
500
200

1.000
2,900
5,400

5.300
400
300
300
400
300

800
14,600

600
300

4,200
8,100

300

200
25

2,400
11.600
1,400
400

500
10
25

3,700
800

1,000
9,900
250
400
200

310
80

1,000

100
100

4,300
200
400
100
400

3.600
100

500
1,400
100

2,000
100

9.700
700
600
400

6,500
200
100
200
400
100
300
800

3,000

450
8,600
8,900
100

13.800
100
500
25
600
800
100

100

870

200
100
100
200

12,000
30,800

700
3,900
4,500
1,600

11,300
500

3,400

30 Mar
334 Feb
5is Feb
4 Feb
Si Apr
Si Apr

234 Apr
2% Apr

24 Mar
35 Apr
22 Mar
2% Jan
31 Feb
9 Mar

1684 Mar
34 Apr

18 Jan
14 Feb

2% Feb
4% Feb

3 Mar

234 Mar
3 May
34 Mar
2% Jan
64 Jan
1 Apr

h Feb
23 Apr
51 May
6% Apr
4 Feb
234 Apr
3;,i Jan
9 Jan
6 Jan
8% Apr

128 Feb
118 Mar

34 Jan

134 Mar
36 Mar

44 May
34 Mar

8 Apr
17 Apr
1734 Jan
24 Mar
13 Feb

44 may
6% Feb
15 Feb
25 Mar
15 Mar

f4  Feb
h Jan
9 Apr
734 Jan
4% Apr
31 Feb
2 Apr
Si Apr
h Jan
4 May
36 May

z3 Apr
54 Apr

17 Feb
134 Feb
iL1 Apr

21 Feb
34 Jan

27 Mar
38% Feb
20 Apr
4 Jan
35 Apr
7,4 May

1% Apr

4634 Feb

14 Feb
634 May
14 Feb
34 Jan
4% Apr
54 Jan

:20 Feb
1 Feb
34 Apr
34 Feb
34 Mar
34 Feb

2234 Feb

48 1034 May
May

134 Apr
1 Jan

1 14 Jan
May

634 May
634 May

44848" N1\44taaayr)
434 May

1134: NI% ILY

112 
May 

I May

3 aa 
May
ay

4 Apr
May

44 Janiy

33.41% M• ay
9% May
834 May
1 Apr

54 May
35 May
56 May

May

1  l
11% Apr

5 May
34 May

1131 
Slay 

5 p
Feb

20181" M• ay
124 Jan

5523E" SN5Mli• faa r1)511,'''
19344 Febl;ceb 

22138215:1 Slay

4% May

4

ay

11.9 111‘11111.
1934 Feb

15 

ay

H34 NI% 11 aayy•
124 May

5 

SILLY

71 
134 

Apr 
JSIL

NJlaavii

411 ivi34 Aprja'
834

34

ay
3.4 

May

5

534 Slay
134 May

63,5 NAAI!1, yrr

MaY72285

May

1 
J6

1 H 

5i7.4
an

534 

 May

May

May

20 J.latt::
304 May

54 May

29 H34 ZYNilialYy
332121411 N:AA11,4iipi:INri.r:

354 Slay
55 s r.
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Stocks (Continued) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sale*
for
Week.

Shares.

Range since Jan. 1.

Law. High.

National Union Radio..  1
Neisner Bros prat 100
New Eng Grain Prod____*
New York Shipbuilding-
Founders shares 1

Niagara Share of Md el B.5
Class A preferred _100

Niles-Bement-Pond •
Nitrate Corp of Chile

Otis for ord B shares--
Noma Electric common *
Northam Warren Corp-

Convertible preferred. •
Northwestern Yeast_....100
Novadel-Agene Corp.- __•
OlLstocks Ltd 5
Outboard Motors-

Class A cony Pre 
Overseas Securities Co t
Pacific East Corp 1
Pan-American Airways.10
Paramount Motors •
Parke, Davis & Co •
Parker Pen Co 10
Parker Rust-Proof •
Pennroad Corp new v t 0.1
Pepperell Mfg 100
Phillip Morris Inc 10
Phoenix Securities--
Common 1

Pilot Radio & Tube el
Pitney-Bowes Postage
Meter •

Pius & Lake Erie RR. ..60
Pittsburgh Plate Glass._23
Powdrell & Alexander__ •
Pratt & Lambert Co  •

16

6%
434

8

------

43 %
5%

2%
235

6
18

45%
2%
61
255

2%

2 411

Prentice Hall__  •
Prudential Investors •
$6 preferred •

Pub Util Holding coin-
Without warrants •
Warrants 
$3 cum preferred

Public Utilities Securities-
$7 panic preferred •

Pyretic mu( Co 111
Quaker Oats corn •
Railroad Shares Corp. *
Rainbow Lumin Prod A.,*

Class B corn 
Raytheon Mffc v t
Reeves (Daniel) corn  •

•

12
6%

31.1
5%

1

5

Reliable Stores Corp •
Reliance International_ _
Reliance Management__ •
Republic Gas common. _.•
Ileybarn Co 10
Reynolds Investing •
Rice Stix Dry Goods *
Richman Bros Co •
ilike-kumler COM •

Roosevelt Field Inc 5

ROSSIa International •

Royal Typewriter
Ruberrold Co 

Safety Car Heat&Light 100
St Regis Paper coca 10
7% preferred 100

&WE Co common •
Seaboard Util Shares new 1
Securities Allied Corp n-v- •
Securities Corp General *
Seeman Bros Inc •
Segal Loek & Hardware...*
Selberling Rubber  • 
Selected Industries Ino-
Common 1
15% prior stock 25
Allotment certificates- __

futon Leather Co •
Shenandoah Corp-
Common 1
6% cony pref 50

Sherwin Williams corn. .25
6% preferred AA- .100

Singer Mfg 100
Smith (A 0) Corp •
Southern Corp common. _•
Spouts!) dr General-
Am dep reg shares -11

Speig May Stern655 %pt 100
Stahl-Meyer cons  •  •
Standard Investing Corr,-

$5.50 cony preferred..'
Stanley Works coin 25
Starrett Corporation new 1
6% pref new 10

Stutz Motor Car •
Sullivan Machinery_ __  •
Sun Investing Co •

$.5 cony preferred 
*Swift & Co 25 

Swift International 15
Taggart Corp •
Tastyeast Inc el A •
Technicolor Inc corn •
Tobacco Products Export_ •
Tobacco Products of De1.1
Tobacco Secur Trust Ltd-
Am dep rcts deterred

Torrington Co (Me) 
Transcont Air Trans 
Trans Lux Pict Screen-
Common 1

Tri-Continental warrants..
Triplex Safety Glass-
Am dep rots ord reg.-1

Tubize ChaUlion Corp-1
Class A 1

Tung-Sol Lamp Wks.._..'
United Carr Fastener corn •
United Chemicals Inc-
$3 cum & part met •

United Founders 
United Profit-Sharing_ *

10% preferred 10
United Shoe Mach 0010.25

Preferred 25
United Stores Corp v t c__•

Dairy Prod B corn_ *
U 8 Flashing com 
U 8 Foil elassi3 1
US & Internal' Secur_. *

1st pref with warr •
U S Lines Inc pref •

U 13 Playing Card corn. -10
S Radiator coin •

Utility Equities common..'
Pr nritv stock •

134
1%

6

6%
1%

3734
3%
31
9%

10
6
33

2%
5035
55

2%
1634
2634

37%
254

33

12

54
1%
14
7

1651
2451

7%

30

2%
2

8%
17

4

1

43%

1%

4

30%

2
234
io,‘

1451 15
16 16

5% 6H
434 5
43 43
734 8%

'to
1 1

35 35
128 128
4154 43%

51(

1% 134
1 2%
2% 3
34 39%
5 6%
1755 18si
5% 5%
38% 46
135 2%
52% 62
2 255

'11

• 1116

47
22
14
12%
11
6
7355

5;(

108)(

3
503i
24%
14
12%
12
7%
76

In

5%

6 • 6%
35% 3634
6 7
1 1%

%
7% 7%
24 2614

35 37%
2% 3%
20 32%
93‘ 934
35 Si

10 10
475 6
32 34

%
2% 3%

46%
48%
2

2%
50%
55
2

2K 234:
15Si 1655
23 2651
81% 82%
119 127
34 3715
2% 2%

31% 3• 3
4

4% 5

11% 12%
10 10

%
1% 1%
12% 14
7 7
215 3%
27% 27%
14% 16%
22% 2451
2 255
X
4% 7%
SS
3i 31

3% 3%
30 30
434 534

1% 2%
1% 2

9)1 10%
534 9%
12% 17%
4% 5%
2% 4%

12 12%
51 1
%
6% 634
4351 4455
30% 31

/1 %
155 1%
2% 2%
4 4
% 51

29 30%
54 55

15% 1534
2 2
1% 2%
391; 42

100
50
200

2,500
3,400

25
900

3,200
100

100
10

2,200
100

100
400

3,200
3,900
1,100
4,700
100

3,550
20,000

320
2,600

2,200
11,800

3,900
800

2,700
100
100
75

3,000
100

7,400
2,200
400

100
300
150
300
900
500
200
100

2,000
100
400

1,100
800
100
100
125
300

1.400
300
SOO
400

700
42,200
2.110
200

1,000
100
200

1,300
1,900
1,300

600
1,800
1,653
100

500
400

4,475
110
280
850

1,100

300
200
200

200
100
800
600

2.000
25
600
100

39,100
17,200

500
100

42,500
100

3,200

300
25

1,700

4,100
3.700

200
7,300
1,700
2,700
600

200
30,400

200
100

2,575
40

2,100
700
100
400

3,000
2,600
100
75
100

4,200
350

% Jan
9 Feb
10 Feb

1% Jan
3 Apr
43 May
4)4 Apr

lie Jan
% Mat

28% Jan
105 Jan
3451 Feb
3 Feb

1% Apr
% Apr
1% Apr
20 Feb
2% Feb
12% Mar
3% May
2034 Mar
1% Mar
2655 Feb
155 Feb

$1; Mar
% May

2 Feb
28 Mar
13 Feb
8 Mar
10 Jan
10 Apr
3 Feb
57 Mar

'16 Feb
Is, Jan
1% Mar

1 Apr
2 May
64 Mar
% Mar
31 Mar
yi Feb

2 Feb
163( Jan

34 Apr
155 Feb
51 May
54 Feb
34 Apr
% Mar
6 May
25 Mar
r4 Mar
34 Jan
55 Mar

514 Mar
134 Feb

16% Feb
1% mar
12% Mar
6% Feb

AD
7% Apr
2 Apr
26 Jan

14 Jan
1% Apr

% Feb
33 Mar
26% Mar
134 Apr

1% Fe
11K Apr
12% Mar
80 May
90 Mar
11% Fob
% Jo

lis Jan
15 Apr
2% Apr

6 Feb
10 May

34 Apr
hi An

834 Feb
4% Mar
1% Feb
21. Feb
7 Feb
1214 Fe

14 Apr
34 Apr
2% Feb
1,4 Jan

AD

• 2% Val
30 May
254 Jan

134 Mar
34 Apr

5% Feb
2 Apr
8% Mar
1% Jan
1% Feb

7 Jan
% Apr
54 Mar
6% May
30% Mar
30% Mar
% Jar
1 Feb
14 Feb
2% Apr
hi Jan

17% Mar
% Jan
8 Mar
2 May
151 Apr

25 A nr

% Jan
18 May
16 May

6% Apr
7 Jan
43 May
8% May

lts Jan
2 Jan

35 May
128 May
45% Jan
551 May

155 May
2% May
3% May
39% May
6% May
19% Feb
5% May
46 May
2% May
62 May
2% May

May
2 Mar

3% Jan
50% May
24% May
14 May
12% May
12% Apr
7% May
76 May

54 Apr
les Apr
5% May

2 Feb
2% Mar

115 May
I May
51 Jan
11 Jan
5 May
23 May
2% May
234 Jan
1% Jan
% May
1% May
% Apr
6% May
36% May
7 May
155 Mar

May
7% May
26% May

37% May
334 May
32% May
954 May
% Apr

10% May
6 May
34 May

51 Jan
4% May

2% May
5055 may
55 May
2% Apr

3% Mar
16% May
26% May
82% May
127 May
41% Apr
215 Apr

71. Apr
33 May
5 May

12% May
10 May

51 Apr
1% May
17% Jan
7 May
3% May
28% May
16% Apr
25 Apr
2% May

51, Mar
7% May
% Apr
i. Jan

3% May
30 May
5% May

2% May
2 May

10% May
9% May
17% May
574 May
4% May

12% May
1% Mar
% Feb
6% May
44% May
313.4 Feb
% Jun
151 Jan
271 Apr
4 May
% Jan

30% May
% Jan

16% May
2 May
23-4May

42 May

Stocks (Concluded) Par.

Frwas
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Utility & Indus Corp *
Cony preferred •

Van Camp Packing •
7% preferred 25

Wagner Elec Corp 15
Walgreen common •
Hiram Walker Gooderham

dr Worts Ltd corn •
Cumulative prat *

Wayne Pump Co •
West Auto Supply ci
Wil-low Cafeterias new_ .1
Cony preferred 

Williams (R C) dr Co •
Woolworth (F W) Ltd-
Amer dep rots for ord slut

Public Utilities-
Alabama Power $7 pref....*
Am Cities Pow & Lt-
Cony class A 25
New class B 1

Amer Commorilth Power
Class A common •

Am Dist Tel N J7% pfd100
Amer & Foreign Pow warr_
Amer Gas de Elea com •

Preferred •
Amer L & Tr com 25
6% preferred 25

Am Superpower Corp onm•
lit preferred •
Preferred •

Assoc Gas & Elea Corn...*
Class A •
Warrants 

Assoc Telep Util corn__ _•
Bell Telep of Can 100
Brazilian Tr L dr P ord...*
Butt Niag dr East Pow-_25
Cables & Wireless Ltd-
Am Dep rcts A ord shs.4
Am dep rats B ord
Amer dep rcts pref shs £1

Cent Bud G & E
Cent States Elea new corn 1
Cony prat opt ser '29_100

Cleve Elec Ilium com„--•
Columbia Gas & Elec-
Cony 5% prof 100

Commonwealth Edison.100
Common it Southern Corp.

Warrants 
Community Wat Bery newl
Consol G E L&P Bait com •

Duke Power Co 10
East Gas & Fuel Assoc.-.
6% preferred 100

East States Pow corn
East Util Assoc corn •
Cony stock •

Edison El Illum(Bos'n)100
Elea Bond & Share com 5
$5 cumul preferred...-.
$6 preferred •

Electric Pwr it Lt 2d pt A •
Option warrants 

Empire Gas & Fuel-
6% preferred 100
655% preferred 100
7% preferred_ _  100

Empire Power part stk__*
European Electric Corp
Class A 10
Option warrants 

Florida P it L $7 pret__"__•
General Gas it Elec Corp-
$6 cony prat series B_-_•

Gen Pub Serv $6 pret____•
Georgia Pow $6 pref •
Hamilton Gas corny t c _ _1
Illinois Pit L $6 Pref.- •
Internal Hydro-Elec-
$3.50 cony preferred  •

Interned Utility-
Class A •1
Class B 

Interstate Pow $7 pref-  •
Italian Superpower A- -•

Varrantx
Long Island Ltg-
Common 
7% preferred 100
6% pref class B 100

Marconi Internat Marine
Commun Amer dep rcts.

Marconi Wirel T of Can..
Memphis Nat Gas new__5
Met Edison $6 prat 
Middle Wan Util corn •
Cony pref A 

Motreal Lt, Ht it Pr-----*
National I' it L $6 pref__•
New England Pow Assn-
6% Preferred 100
NY P&L 7% pref 100
NY Steam Corp com - - - - •
N Y Tele:- 655% pret 100
Niagara lied Pow -
Common 15
Class A opt warrant....
Class B warr 

Nor States Pow corn A_100
Oklahoma Nat Gas pref 100
Pacific G & E 6% 1st pf 25
Pacific Ltg Si pref •
Pa l' & 1.47 pre( •
Pa Water it Power Co...
Puget Sound P it L-
35 preferred •
$6 Preferred •

Rochester Tel 1st pref 
Shawinigan %% at & Pow--•
Sou Calif Edison-
7% preferred series A.25
6% pre ser B 25
555% preferred C 

South West Bell Telephone
7% Preferred 100

Standard P & L pref._ _100
Swiss Amer Elec prat 
Tampa Electric Co
Union Gas of Canada.___•
United Corp warrants 
United Gas Corp com newt
Prof rum "ring •
Option warrants 

United it a low A..•
Common clas  
En cony tat t.ret •

•

•

334

3.1
834

6%
1075
2%

855

293i
4%

3234
81H
1634
21
43‘
6434
2734
131
1%

134

11%
1851

12
255
851
31

97
65

5434

731

334

2431
42
43)4

374

7
93-4
11%

20

29
55

'16

14

534
155

23‘

1034
7534

135
634

2
%

57%

41%
83
38%
114

12

38

2334
78
81
5451

21%
1555

12%

2355
2135
18%

113
32
27
24
3%
2%
3%
23%

4
%

1

1 1 900 1 Feb
254 334 700 1% Apr

i he 500 % Jan

4 100 7 
X

855 
500 % Jan

8 % Apr
15 17 2.400 1155 Feb

6 655 1,100 334 Feb
1035 11 800 755 Feb
2 2% 300 % Mar
1654 1655 100 955 Jan
2 234 8,000 % May
851 9 150 731 Feb
7 834 1.300 4 Mar

1534 15% 2.200 1134 Jan

42 42 10 37 Apr

28 2934 1.000 2534 Feb
334 434 7.900 3 Feb

Si Si 500 354 Mar
8451 84% 25 8451 May
634 8 9,100 234 Apr
26% 33 66,800 1734 Mar
77 82% 1,400 6934 Apr
1434 1634 12,900 12 Apr
19% 21 200 18 Apr
334 4% 105,900 234 Mar
60 6434 800 52 Apr
22 28% 1,900 15 Apr
1% 1% 1,100 1 Apr
134 134 9,500 1 Apr
% 34 500 in Apr
% 134 1,100 % Mar

8034 8034 25 70 Feb
1034 12 15,600 6 Feb
18 1854 300 16 Apr

1 lt4 900 'he Apr
34 800 Feb
3% 3A 100 2% Feb
12 12 100 1055 Apr
254 251 18,300 134 Feb
851 931 150 7 Jan
26 31 1.400 2034 Mar

87 97 2,150 68 Apr
5754 65 2,300 50 Apr

A A 30,900 'is Apr
34 si 600 % May

4955 57 6,900 4351 Apr

46% 4715 150 3835 Apr
634 8 5.400 4 Mar
39 40% 50 39 May
134 3% 4,700 1% Mar

1434 1534 700 1334 Apr
2% 234 500 154 Apr

13234 139 50 13254 May
1634 2434 391,500 10 Feb
29% 42 2,600 2234 Apr
3234 435, 7,600 25 Apr
13% 17 250 434 Feb
354 4 2,100 154 Feb

6%
7
93.4
113i

631
7
93-4
11%

3% 3%

16 • 20

93,6 12
29 30
48% 51

'423 2334

13% 14

5%
134

1%

10
66
57

5%
1%
8
214
)4

10%
76
62

5% 5%
1% 1%
5 555
56 56

2
31 

2
%

30% 30%
53 59

351(
82
38
112%

41%
83
38%
114

10% 12%
%
2 2%
30 38
714 8%
22% 2374
78 7815
76% 81
48 54%

1934
15
96
1155

23
20
1754

21%
15%
96
12%

23%
21%
1855

112 113
27 32
2551 27%
24 24%
215 4
255 2%
2% 3%
27 30

%
3% 414
5 5

1 Po.;

25
25
50
200

200
4,000
725

900
60
630
300
25

1,150

900
5.300

20
3,800
600

1,700
290
50

100
8,000
1,800

25
1,200
200
100

2,300

1,610
75
200
200

31,400
3,200
700

3,100
150

1,100
50
400

1,300

380
100
10

1,300

900
1.100
5,400

150
' 200

300
200

4,800
1.800
70 500
3,700
4,300
20.900

300
8.300

6 Apr
6% Mar
7% Apr
634 Mar

2% Mar
55 Apr

12 Mar

3 Apr
1855 Mar
43% Apr

34 
18 jaApr

Jan

11 Apr

5 Apr
14 Feb

5K3414 
Mar

34 Febr

10 May
59 Apr
48% Apr

55i Jan
% Apr
2% Feb
5455 May

514 Ajanpr
21% Apr
34 Apr

2655 Apr
77 Apr
35 Feb
10934 Apr

8i4 Mar

14 AprMay
24354 apnr

2151 Apr
78 May
76% May
39 Apr

12 Apr
8 Mar
96 May
8 Feb

22%
19%
17%

2
1(

2%
55.4

Apr
May
Mar

Apr
Apr
Mar
Apr
Apr
Mar
Feb
Feb
Feb
Mar
Feb
Apr

1% May
3% Jan
4, Mar
% Mar
8% May
17% May

6% May
11 may
2% May
17 May

2% May
12% Jan
834 May

1554 Apr

65% Jan

301( Feb
534 Jan

•is Apr
93% Feb
8 May
33% Jan
91% Jan
19% Jan
21% Jan
5% Jan
69 Jan
33% Jan
24( Jan
2% Jan
54 Jan

154 Jan
83 Jan
12 May
224( Jan

1% May
'ii Jan
3% May
13 Jan
334 Apr
9% Jan
32% Jan

97 May
82% Jan

Si May
% MAY

65 Jan

59 Feb
8 May
59% Feb
3% May
22% Jan
3% Jan

174% Jan
24% May
42 May
43% May
17 May
4% Jan

10 Jan
11 Jan
14 Jan
11% May

3% Apr
May

33% Jan

12 May
31 Jan
7055 Jan

55 Feb
34% Jan

19% Jan

6% Jan
1% May
11 Jan
2% May
% Jan

12% M r
82% Feb
74 Jan

5% Jan
2% May
6% May
73 Jan
% Jan
2 May
31% May
69 Jan

4854 Jan
99 Jan
45 Jan
11634 Jan

1654 Jan
81 1i Jan
355 Jan
40 Jan
8% May
25% Jan
94 jail

95% Jan
60 Mar

25%
1751
100%
12%

27
2451
22%

116%
36
33
26%
4
314
334

30)4
34
4%
5
19)4

Jan
Jan
Feb
May

Jan
Feb
Jan

Feb
Jan
Jan
Feb
May
Jan
May
May
Jan
Jan
Feb
Jan
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Public Utilities
(Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

:,ales
for Range Since Jan. 1.

Bonds (Continued)-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
$

Range Since Jan.

1

1.
Week.
Shares. Low. High. Low. High.

US Elea Pow with warr • 16 34 n1 3,650 34 Apr 234 May Appalachian El Pr 53_1958 8334 8034 8334 70,000 7134 Apr 9711 Jan
Warrants he ha 100 l,6 Apr 11 Feb Appalachian Power 5s _1941 98 96 98 13,000 94 Apr 105 FebUtah Pr & Lt 57 pref * 2636 2b 2634 125 20 Mar 36 Jan Deb 6s 2024  70 72 12,000 63 Apr 8514 Feb

Util Pow dc Lt cons • 211 174 234 24,700 34 Apr 235 May Arkansas Pr & Lt 53_ 1956 7334 70 75 99,000 62 Apr 904 Jan
Class By t c • 5 4 5 900 2 Mar 8 Feb Associated Elec 434 s_ _1953 39 36 4116 185,000 2534 Apr 4734 Jan
7% preferred 100 16'% 1414 1674 600 534 Apr 2514 Jan Associated Gas & El Co-

Cony deb 514s 1938 204 all 21 60,000 13 Mar 28 Jan
Former Standard 011 Cony deb 4145 1948  20 2234 11,000 1214 Mar 27 Jan
Subsidiaries- Cony deb 414s 1949 1834 01534 1994 883,000 113,4 Mar 2631 Jan

Borne Scrymser Co 25 616 614 614 100 6 Jan 7 Apr Cony deb 53 1950 2134 1735 224 425,000 134 Mar 28 Jan
Chesebrough Mfg 25 9334 92 95 400 71 Apr 95 May Registered 1934 1934 2,000 1935 May 1934 May
Humble 011 & Ref 25 59 5531 5934 13,100 40 Mar 5934 May Debts 1968 2014 1734 2131 490,000 13 Mar 27 Jan
Imperial Oil (Can) coup--• 10 934 10 7,200 635 Mar 10 Apr Cony deb 514a 1977 23 2274 23 14,000 16 Mar 3514 Jan

Registered 811 934 1,600 634 Apr 94 May Assoc Rayon 53 1950 39 3334 3911 94,000 33 Apr 52 Jan
Indiana Pipe Line 10 534 435 535 700 334 Feb 54 May Assoc Telephone Ltd 5s'65 79 79 70 11,000 75 Mar 8915 Jan
National Transit _ _ _ _12 50 735 674 74 800 535 Apr 74 Jan Assoc T & T deb 514s ASS 3036 2734 3434 93,000 15 Feb 344 May
N Y Transit 5 3 3 3 100 3 Feb 34 Feb Assoc Telep Util 5348_1944 13 1234 1531 158,000 5 Mar 2454 Jan
Ohio Oil Co 6% pref_ _100  75 75 100 7034 Apr 76 Jan 8% notes 1933  1834 22 24,000 11 Apr 5314 Jan
South Penn 011 25 1534 1436 16 2,600 11 Feb 16 May Atlas Plywood 5148_ _ _1943

'33
38 38 38 10,000

128,000
27 Mar 41 Jan

Southern Pipe Line 10 4 3 4 500 21.1 Apr 4 May Baldwin Loco Wks 534s 80 69 82
80 51,000

50
4816

Apr
Apr

8611 Jan
Standard Oil (Indiana) -25 26 2416 26 66,900 17 Mar 26 Slay Ctfs o Ideposit 80 68

226,000
80 MayStandard 011 (KY) 10 14 1234 147's 4,500 856 Mar 143-4 May Bait & Ohio 5s 8er F..1996 5334 49 5636 32 Feb 5634 May

Standard Oil (Neb) 25
Standard 011 (Ohio) corn 25

1334
18

1334
1736

1335
19

300
1.59"

11
1514

Apr
Mar

143.4 Jan
21 Jan

Bell Telep of Canada-
1st M 58 series A_1955 90 89 9034 61,000

143,000
87 Feb 1004 Jan

5% preferred 100  70 70 20 60 Apr 85 Jan 1st M 5s series 13_ _ _1957
1st M 5s ser C 1960  

90 8836
8834

90
91 9,000

8534
87

Apr
Mar

100
10034

Jan
Jan

Other Oil Stocks- Bethlehem Steel 6s_ _1998 10214 100 10214 4.000 99 Slay 104 Feb
Amer Alaracalbo Co 1 34 'is 34 2,400 SI/ Mar 34 Jan Birmingham Elec 445 1968 624 60 63 31,000 5834 May 80 Jan
Arkansas Nat Gas corn_ •  134 114 800 114 Feb 2 Apr Birmingham Gas 5s_ __1959 52 50 55 10,000 40 Feb 5734 Jan
Common class A • 13-4 134 115 6,000 31. Mar 2 Jan Blackstone Valley G & E-
Preferred 100 29-4 236 2% 300 2 Feb 311 Jan 5s series B 1952 98 9634 98 2.000 9634 May 10434 Feb

Atlantic Lobos 011 pref _50  134 134 100 4 Feb 2 Apr Boston Consol Gas 5s..1947 102 100 102 15,000 9934 Apr 105 Jan
British Am 011 coupon._ • 935 934 936 400 614 Feb 934 May Broad River Pwr 5s A _1954 41 39 42 12,000 274 Apr 4834 Jan
Carib Synd cate 25c 14 A 34 1,200 34 Feb 1 Apr Buffalo Gen Elea 5s_ _ _1939  10434 1044

10335
14,000
8,000

101 Feb 10734 Jan
Colon 011 Corp corn '' 14 16 % 2,400 34 Feb 34 Apr Gen & ref 5.9 1956 10335 102

1,000
9935 Mar 10635 Jan

Columbia 011 & Gm vto • 136 1 134 3,700 4 Apr 194 Jan Canada Nor Power 56_19.53  6935 6935
100

59 Mar 6916 May
Coeden Oil Co- Canadian Nat Ry 73_S 1935 99% 9911 7,000 98 Apr 102 Jan
Common •  235 431 700 34 Feb 434 May Can Nat I West Indies 5355 S9 89 1.000

42,000
855% Feb 90 JanCtts of deposit 234 234 334 8.300 13-4 Jan 316 May Canadian Pac Ry 83-1942 87 84 88 7034 Mar 9236 Jan

Fret ctfs of deposit. _100  634 835 200 24 Jan 835 May Capita, Adminis 5s_1953
Creole Petroleum Corp_ - -• 54 53-4 6 10,500 234 Apr 64 Apr Without warrants   7431 75 3,000 6734 Apr 773-4 FebCrown Cent Petrol corn_ •  34 % 1,200 14 Feb a% Apr With warrants   a73 7454 3,000 67 Apr 773-4 FebDarby Petroleum cons_ •  3 3 100 214 Feb 314 Apr Carolina Pr & Lt 55.-1956 70 66 70 112,000 54 Apr 7334 JanDerby 011 & Ref corn _ _ _ _• 134 13-4 11-4 400 % Mar 2 Apr Caterpillar Tractor 58.1935

'53
95 92 95 22,000 88 Mar 9734 Jan

Gulf Oil Corp of Penna....25 43 393-4 4434 20,800 24 Mar 4434 May Cedar Rapids M & P53 89% 8734 89% 55.000 8636 Mar 9836 Jan
Indian Ter Ilium 011- Central Ariz 1.1 & P 53 '60 78% 7834 783% 1.000 7774 Apr 9334 AprNon-voting class A _ _ _ _ • 2 2 100 136 Apr 2 May Cent Illinois Light 5s_ 1943  102 10234 5.000 98% Apr 105 JanInternational Petroleum, • 1334 1234 1334 15,500 7.834 Feb 1334 Apr Central Ill Pub Service-
Kirby Petroluem *  % % 500 16 Jan I Mar 58 series E 1956 66 6216 66 7.000 52 Apr 7934 JanLeonard Oil Develop_ _25  14 % 3,500 14 Apr 14 May 1st & ref 4348 ser F1967 62 5734 8234 45,000 4834 Apr734 Jan
Lion 011 Refining •  334 314 100 114 Jan 311 May 58 series G 1968 66 62 66 90,000 52 Apr 78 JanLone Star Gas Corp • 735 734 734 6,300 434 Apr 734 Slay 4145 aeries H 1981 61 59 61 15.000 48 Apr 73 JanMexico Ohio Oil Co • 416 3 5 900 2 Feb 5 Apr Cent Maine Pow 5s D 1955 85 85 85 4,000 85 May 101 JanMich Gas & Oil Corp_ _ _ _• 37-1 3 334 11,300 1 Feb 354 May Cent Ohio L & P 5s..1950 65 65 65 2,000 5311 Apr78 JanMiddle States Petrol- Cent Power Is ser D..1957 593-6 533-4 60 18,000 49 Apr75 JanClassA v t c •  1 1 1,100 14 Jan 134 Apr Cent Pow & Lt 1st 53.1956 57 533% 57 150,000 42 Apr 67 JanClassB vt c • 54 35 34 600 11 Jan 14 May Cent Pub Serv 514s. _ _ 1949
Mountain & Gulf Oil_  I  16 34 100 11 Jan % Apr With warrants 211 274 214 19,000 % Jan 434 MarMountain Produeers___510 4 34 4 2.300 234 Jan 435 Apr Cent States Elm 58_ _1948 4115 a3611 4111 133,000 2734 Apr 46 JanNational Fuel Gas • 1334 1234 14 3,100 10 Feb 14 May Deb 5145 Sept 15 1954
New Bradford Oil Co-25 131 1 19.4 100 14 Jan 15-4 Apr With warrants 4134 3734 4134 146,000 28 Apr47 JanNor European Oil corn- •  h 31 1,00 hi Jan 4 Feb Without warrants

'53
41 38 41 19,000 29 Apr 41 MayPacific 'Western Oil • 5 44 535 500 3 Mar 54 May Cent States P & L 5340

'70
3434 3114 3511 94,000 2334 Apr41 JanPantepec Oil of Vanes_  • 14 34 34 2,000 A Mar 34 Apr Chic Dist Elm Gen 43.5s 71 67 71 33,000 5814 Apr 8411 JanPetroleum Corp of Amer- Deb 534s 1935 7834 77 7814 17,000 74 Apre94 JanStock purchase warr_ 34 16 1,100 in Jan 'ii Apr Chic Pneu Tool 53-4s.'42 43 37 43 11.000 2314 Jan 43 MayPure 011 Co 6% pre_ _ _ 100  30 3014 80 21 Apr 4034 Feb Chic Rye 53 Ctfs 1927 53 52 53 25,000 47 Mar 59 JanReiter Foster Oil •  31 34 100 4 Apr 34 Apr Cincinnati St Sty 5145 1952 4734 44 48 23,000 4134 May 5774 JanRichfield oil pref 25 4 31 134 100 4 Jan A May 6s series B 1955 484 50 8,000 483-4 Apr6334 JanRoot Refg pr pref new...10 414 414 414 400 34 May 414 May Cities Service 58 1968 33 3014 33 69,000 2434 Mar 3694 JanSalt Creek Prod Awn_ _10 414 43-4 434 2,600 3 Feb 434 Slay Cony deb 58 1950 3411 a3134 3435 1027000 244 Mar 384 JanShreveport El Dorado 25  134 334 60 34 Nfar 34 May Cities Service Gas 5145 '42 5235 4834 5235 112,000 42 Feb 58 JanSouthland Royalty Co___5 454 434 5 3,000 334 Feb 5 May Cities Serv Gas Pipe L '43 6235 61 6334 34,000 54 Jan 74 JanSunray 011 5 16 Si % 5,300 11 Jan % Slay Cities Serv P & L 5%s 1952 3434 3034 3436 271,000 25 Apr 41 JanTaxon 011 & Land Co • 834 8 814 800 634 Apr 834 May 535s 1949 3434 304 3434 84,000 254 Apr 4154 JanVenezuela Petrol 5 34 he ii6 3,40 35 Jan .is Apr Registered   31 31 2,000 31 May 31 MayWoodley Petroleum 1 154 15-4 114 300 114 Mar 216 Jan Cleve Elea III 1st 55-1939 104.14 104 10454 7,000 10154 Mar 10634 Jan

5s series A 1954  104 1047-4 24,000 10234 Apr 1083-4 JanMining- 55 series B 1961  1034 10435 3,000 102 Apr 110 JanBunker 11111 & Sullivan_ _10  27 27 300 1435 Jan 31 Apr Commerz und Privat
Bwana SI'Kubwa Copper Bank 5358 1937 5335 5234 5435 88,000 4734 Apr 6654 JanAmerican shares 1  1 1 1,400 % Jan 134 Slay Commonwealth Edison-
Comstock Tun& Drain Col 'is hs 34 2,109 % Mar 11 Jan 1st M 5s series A. _ 1953 9611 9234 96% .50,000 z9174 Apr 10636 JanConsol Copper Minee......5 4 4 4 11,300 34 Apr 1 Apr 1st M 55 series B _ .. _ 1954 96 95 96 11,000 92 Apr 10535 JanCopper Range Co • 3 3% 200 19-4 Feb 334 May 1st 44s series C. __ 1956 90 86 90 19,000 z8335 Apr 1024 JanCresson Consol GM 1 14 Si 14 3,900 he Jan yi Mar 1st NI 414s series D.1957  85 8876 42,000 8334 Apr 10111 JanCual Mexican Mining.. _50c "is 35 35 8,500 34 Jan 1 Apr 434s series E 1960  8434 87 30,000 82 Apr 101 JanEagle richer Lead 20 414 436 434 100 436 Apr 414 May 1st NI 48 series F.._1981 8234 7814 8211 144,000 7434 Apr 9334 JanEvans Wallower Lead com• 16 16 16 100 14 Feb 34 Apr Registered   80 80 1,000 80 May 80 MayFalcon Lead Mines I  35 34 100 115 Apr 34 May 548 series 0 1962 10134 9816 102 102,000 95 Apr 1084 JanGoldfield Consol NI ines.10 316 34 ho 6,100 its Jan 'is May Com' wealth Subsid 5343 '48 7011 69 7174 57,000 57 Apr 8811 JanHecla Mining Co 23 434 435 44 1,600 234 Feb 534 Apr Community Pr & Lt 5s 1957 4835 4534 4811 66.000 3634 Apr 5215 JanHollinger Consol G 51 . _ _5 83.1 8 814 10,400 514 Jan 814 May Connecticut Light & Power
Hutt Bay Mln & Smelt_ __• 734 6 7% 31,200 24 Jan 734 May 1st & ref 7s  1951  11135 11135 1,000 110 Mar 11334 FebLake Shore Mines Ltd.....! 34 3214 3456 12,200 2534 Mar 354 Apr 414s series C 1956 9851 9814 100 4,000 9834 May 10534 FebMining Corp of Can * 15-4 111 13.4 600 I% Apr 154 May 55 series D 1962 10434 10334 10416 16,000 939.4 Apr 10734 FebNew Jersey Sine 25 4334 43 4434 2,600 2634 Mar 4574 May Conn River Fowls A 1952 95 9134 9511 47,000 89 May 100 JanNewmont Mining Corp_ 10 33 29 34 16,600 1194 Mar 34 May Como! G, EL & P 434s '35 1023.4 10136 10234 33.000 9934 Mar 10494 FebN Y & Honduras Rosario10  1535 1534 600 714 Feb 1654 Apr Consol Gas El Lt & P (Haiti
Nipissing Mines ..5 216 114 234 12,800 1 Jan 21.1 May 434,5 series G 1969 10135 101 10134 13.000 98 Apr 106 JanOhio Copper Co 1 16 14 sns 6,200 III Jan 'is Mar 4155 series II 1970 9535 9535 100 13,000 9535 May 1074 JanPacific Tin spec stk • 7 614 7 1,000 3 Jan 7 May 1st ref 8 f 4s 1981 9534 9111 96% 74,00 89 May 994 JanPioneer Gold Mines Ltd_ _1 815 894 93-4 46,500 354 Jan 996 May Consol Gas (Bait City/
Premier Gold 51 ining_ __ _1 % he % 3,500 716 Apr y, Apr 5s 1939  10214 10274 1.000 10276 Slay 10834 JanRoan Antelope Copper__ 1531 1435 1534 9,200 74 Mar 1534 Slay Gen nage 4334 1954 100 100 101 11,00 9714 Apr 10734 JanShattuck Denn Al Ming_ _ _ 5 234 234 214 900 36 Feb 214 May Consol Gas Util Co-
So Amer Gold & Plat__ _5  % 114 4.600 14 Mar 131 Feb 1st & coil 6s ser A _ _ 1943 37 3116 37 71,000 21 Jan 38 MaYStandard Silver Lead _ _ . _ 1 % he 14 8,500 716 Feb 14 Apr Deb 6148 with warr 1943 7% 614 814 43,000 4 Apr 836 MayTeck-Hughes Mines 1 434 436 416 17,200 334 Feb 44 May Conatuners Pow 443_1958 974 9135 9734 79,000 9035 Apr 1044 JanTonopah Belmont DeveL.  h. II, 100 he May 34 Feb 1st & ref 58 1936 10335 10234 10334 36,000 100 Mar 106 JanUnited Verde Extension 50c 33-4 3 314 4,300 134 Mar 335 May Cont'l Gas & El 5s_ _ _ 1.958 5491 5216 55 355,000 37 Apr 6134 JanUtah Apex Mining 5  4 1 1,400 34 Jan 1 Apr Continental 011 55,18-.1937 9714 9635 974 47,000 92 Mar 9834 JanWalker Mining 1  4 4 200 .14 Jan 4 May Crane Co 55_ _Aug 1 1940  75 79 35,000 65 Apr 79 MayWenden Copper Mining_l Ile he 14 13,600 16 Jan 34 Apr Crucible Steel deb 58.1940 62 56 62 39,000 25 Apr 62 MayWright-Hargreaves Ltd__ • 44 435 434 28,200 354 Jan 434 May Cuban Telephone 735s 1941  65 65 2,000 5534 Apr 73 Jan
Yukon Gni(' Co 5 % % 11 3,500 as Feb 34 Apr Cudahy Pack deb 5348 1937 93 9114 9316 42,000 87 Mar 934 May

Sinking fund 
53_- 

_ _1946  101 101 5,000 99% Mar 10334 FebBonds- Cumber 'd Co 1'&L 434s'56 77 7331 77 23,000 724 Apr 9134 FebAlabama Power Co- $ Dallas Pow & Lt 68- _ 1949 103 10176 103 33,000 100 Apr 1084 Jan1st & ref 55 1948 79 7714 80 10,000 75 Apr 1009-4 Jan 55 series C 1952  9894 99 7,000 983.1 May 10334 Feb1st & ref 55 1951  70 72 7,000 669.4 Apr 97 Jan Dayton Pow & Lt 5s.... 1941 10334 101 104 110,000 99 Apr 10614 Jan1st & ref 5s 1956 7235 71 7234 9,000 61 Apr 95 Jan Del Elm Power 534s _ _1959 73 6935 73 16,000 60 Apr83 Feb
hit & ref 5s 1968 7236 67 7216 26,000 5834 Apr 8911 Jan Denver Gas & Elea 58_1949  96% 9811 6,000 9614 Apr1021-1 Jan ,1st & ref 414s 1967 65 6034 65 50,000 54 Apr 8134 Jan Derby Gas & Elea 55..1946  6031 66 4,000 60 May 7414 Jan I

Aluminum Cost debts '52 8711 85 8731 197,000 80 Apr 99 Jan Det City Gas (is ser A 1947 85 8376 85 12,000 75 Mar 9834 JanAluminum Ltd deb 58_1948  665-1 67 7,000 4734 Mar 67 May 58 1st series B 1950 7434 73 75 21,000 68 May 91 JanAmer & Com'wealths Pow Detroit & Intl Bridge-Conv deb 6s 1940 114 1 13,4 11,000 11 Apr 234 Jan 6145 ctfs of dep _ _ _ _1952 3 3 3 2,000 2 Jan 33,1 Feb
514s 1953

Amer Comm Pow 514s '53  
13.4 174

356
136
33-4

4,000
1,000

%
334

Feb
Feb

1% Jan
8 Jan

Dixie Gulf Gas 614s 1937-
With warrants 8014 78 8034 18,000 70 Apr 87 Jan ,Amer & Continental 5s1943  8014 8034 4,000 64 Apr 8074 May Eastern IRO Assoc 5.9_1935  91 92 7,000 91 May 9816 Jan .Am El Pow Corp deb 6s '57 20 18 21 38,000 31211 Apr 26 Jan East Utilities Invest-

Amer (1 & El deb 5s...2028 84 7934 84 204,000 69 Apr 92 Jan 561 with warrants... .1054 17 1434 17 75,000 934 Feb 23 Jan
Am Gas & Pow deb 63_1939 2211 22 24 25,000 13 Apr 29 Jan Edison Elea III (Boston)-
Secured deb 58 1953 21 19 21 40,000 11 Apr 2534 Jan 2-year 5s 1934 1013,1 10054 10111 42,000 994 Apr 10334 JanAm Pow & Lt deb 6s...2016 5931 5334 6035 311,000 3235 Apr 644 Jan 5% notes 1936 10114 10054 10174 119,000 9554 Apr 10314 JanAm Radiat deb 4 As_ _ 1947 924 8635 9235 51,000 83 Apr 97 Jan Elm Power & Light 50_2030 42 3614 44 682,000 21 Apr4734 JanAm Roll N1111 deb 55_ _1948 59 50 63 142,000 33 Apr 63 May Elmira %Vat I.t & RIt 53 '56 67 71 2,000 67 May 88 Jan414% notes_ . _ Nov 1933 7614 65 7714 301,000 45 Apr 7714 May El Paso Electric 5a__1950 6976 70

47
13,000 65 Apr 863-4 JanAmer Seating cony 63_1936  a30 3194 3,000 22 Apr 36 Jan Empire Dist El 58_ - _1952 47 45

4331
25,000
135,000

37 Apr 4834 Jan
Amer Thread 5148.._ _ _1938 98 98 983-4 7,000 964 Jan 9814 Alm Empire 011 & Ref 535 s 1942 4354 3934 2814 Apr 48 Jan

A
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Bonds (Conitnued)-

C 'Wag
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Ercole Marelli Elec Mfg-
635s with warr_ _ _1953

Erie Lighting Is  1967 91
European Elec 6558---1965

Without warrants  68
European Mtge Inv 75 C'67 2835
Fairbanks Morse deb 5s_'42 61
Federal Sugar Ref 68_ _ 1933 454
Federal Water Serv 534654 303%
Finland Residential Mtge
Banks 68 1961  

Firestone Cot Mills 5s.'48 8434
Firestone Tire & Rub 58'42
Fisk Rubber 555s_ _1931

Certificates of deposit_ - - 5031
8s etre of dep 1941 6134

Fla Power corn 5548.1979 55
Florida Power dr Lt 58 1954 67
Gary El de Gas 5sser A 1934 55
Gatineau Power 1st Is 1956 6934
Deb gold 6s June 15 1941 59
Deb 68 series 11_ _ _ 1941 59

General Bronze 65. _ _ _1940  
Gen Motors Accept Corp-
5% serial notes 1934 10134
5% serial notes_ .1935  
5% serial notes_ .1936  

Gen Pub UM 655e A.1956  
2-yr cony 63es 1933  

General Refactorles 58 1933  
General Vending 6s _ _1937 434
Gen W at Wks & El 58 1943 48
6s series 13 1944 1234
Certificates of deposit...

Georgia Power ref 58..1967
Georgia Pow & Lt 5s . _1978
Gestural deb 6s 1953
Without warrants  41

Gillette Safety Razor 5s '40 95
Glen Alden Coal 45._ .1965 5634
Glidden Co 5%s 1935  
Gobel (Adolf) 655s-1935
With warrants  82

Grand Trunk fly 655s 1936 98
Grand Trunk West 48.1950 593,4
Great Nor l'ow 58_ _ _1935 93
Great Western l'ower 5s' 46 9834
Guantanamo & West 68 '58 27
Guardian Investors 58 1948

with warrants  40
Gulf 011 of ra 58 1937 98
5s 1947 95

Gulf States 1411 5s 1956 66
455s series B 1961  

Haukensac •• titer 58.1938  
58 series A 1977  

Hall Printing 555s___1947 65
hamburg Electric 75_ .1935  
Hamburg El & Und 554838 60
Hanna (M A) Os 1934 973%
Hood Rubber 10-yr 53413'36 4534
78 1936 563-1

Houston Gulf Gas-
let Os 1943 46

lions L & P 1st 434s E 1981
1st & ref 45es tier D.1978
5s series A 1953

Hudson Bay M de S 58_1935 99
Hungarian Rai Bk 7548 '63 44
Hydraulic l'ow (Nlag Falls)

lot & ref Is 1950  
Ref & hunt Is 1951  

Hygrade Food Products-
6s series A 1949 46
Os series 11 1949 46

Idaho Power be 1947 8934
Illinois Central RR 454s '34 5334
III Nor Utilities Ss... _1957  
III Pow & L 1st 6e ser A '53 65

let & ref 5558 ser 11.1954 59
1st & ref be ser C_ _1956 57
8 f deb 5543__May 1957 48

Independent 011&Gas 68'39  
Indiana Electric Corp-
68 series A 1947 72
634e series B 1953 76
be series 0 1951 61

Indiana Gen Service 531948 98
Indiana II ydro-Elec Is 1958 56
Indiana & Mich Klee -

1st & ref fo 1955 84
Is 1957  

Indiana Service 5s._ - -1963 30
1st & ref be 1950 30

Indianapolis Gas Is A 1952  
Ind'polle P & L be eer A '57 3355
International Power Sec-
Secured 6558 ser 0.1955  
is series E  1957 8434
78 series F 1952 7535

International Salt 58..1951 79
International Sec 58_1947 54
Interstate ir & Steel 5558'46 49
Interstate Power 58._ _ 1957 54

Debenture 65 1952 3151
Interstate Public Service-
58 series 1) 1956  
4558 series F 1958 5534

Invest Co of Amer 55.1947
Without warrants 

Iowa-Neb L & P 58-- 1957 71
Is series B 1961  

Iowa l'ow & Lt 435s A 1958 74
Iowa Pub Serv 5s..._1957 703%
Iowa Sty & Lt 534s A__ 1945 7555
Marco-Hydro-Elect 78 1952 7835
Isotta Fraschini 78_1942
Without warrants.....

Italian Superpower of Del
Dabs 6s without war '63 39

Jacksonville Gas 53-1942 
Jamaica \ Vater Sun 5358'55  
Jersey C P & L 58 B. -1947 92
455s serleJ C 1961 87

Jones & Lau'lln Steel As '39 102
Kansas Gas & El 60_ _2022  
Kansas l'ower 55 1947 693%
Kansas Power & Light-
65 scrim A 1955  
58 series 11 1957 80

Kentucky Utilities Co-
1st M 58 1961 65
O34aserieSD 1948 803-4
5358 series F 1955 6755
158 series 1 1969 6331

Kimberly-Clark Is A ..1943  
Koppers 0 & C deb be 1947 75
Sink fund deb 5%8_1950  

Kresge (SS) Co 58._ _1945  
Certificates of deposit _ _  

Laclede Gas 5345 1938 58
Laratan Gas Corp 8%81935

69

8735

-- 'H;;.
52

86

7634

82

68 75
88% 91

64%
27
50
434
25%

53
81
87
50%
49%
5955
54%
63
4635
66%
55
533.4
50%

68
29
61
435
31

53
843%
87%
5134
52
63
56%
6755
55
693%
59
59
60

101% 101%
1013% 10131
102% 1024
17 20

a213,4 a2134
65 70
2 435
45 49
12% 123%
123% 12%
6915 73%
48% 52

41
91
51
82

75
97
5951
90
94%
18

46%
95
56%
85%

5,000
8,000

51,000
18,000
26,000
4,000

87,000

11,000
67,00
14,000
17.000
91,000
84,000
75,000
247,000
52.00
103,000
27,000
45,000
40,00

4,00
9,00
9,00

44,00
2,000
6,000
10,000
53,000
3,000
2,000

226,000
18.000

43,000
41,000
72,000
15,000

843% 109,000
98 33,000
61 3.000
93 13,000
98% 18,000
27 4,000

32 40
95% 100
92 95
61% 67
5955 59%
98% 99
92% 9231
63 66%
7451 79
52 61
9754 9751
3951 4555
50 56%

42 46
8455 86
85 85
92 94
97% 100%
43 44

100 102
99 2100

46 48
46
8555
48%
85
61
56
54%
44%
91

68
73%
57%
98
54

83
94%
23%
22
66
8134

84
82
70
78%
4934
45
4731
27

46
8931
53%
85
65
60
5734
49%
92

72
76
61
9934
56

84
95
3035
31
67%
83%

8635
8655
7554
79
54
49
56
313%

57 59
52% 5531

70 70
70 72
0634 7031
74 75
69 7035
75 79
78% 82

763% 77

38%
433%
98
88%
83
102
75
65

39%
45
98
92
87
102
75
70

89% 90
79 80

61
80
6734
61
72
7354
76%
90
75%
52
82

65
81
67%
6434
72
7535
80
90
80
58
82

23,000
54,000
25,000
70,000
2,00
8.00(1
3,000

30,000
1,000

28,000
1,000
5,00
26,00

23,000
8,000
1.00
7,00
a8,000
4,000

18,00
6,00

12,00
1.000

19,000
161,000
1,000

93,000
53,000
129,000
36,000
3,000

11,000
10,000
35.000
9,000

20,000

4,000
3,000

31,000
53,000
5,000

74,000

8.000
36,000
23,000
17.000
23,000
24,000
103,000
59,000

6,00
77

2,000
38,000
26,000
3,1)0

14,00
3,000

27,000

5,000

45.00
13,00
1,001

20,000
68,00
5,00
1,00

27,00

6,00
10,00

23,00
14,000
5,000

21.000
3,000
50,000
42,000
4,000
4,000
27,000
11,000

66 Apr
88 May

60 Mar
23 Apr
46 Apr
23,5 Jan
18 Apr

38 Jan
68 Mar
71 Apr
37 Mar
36 Feb
40 Feb
44 Apr
48 Mar
3535 Mar
59% Apr
39 Mar
39 Mar
44334 Apr

100% Mar
99 Mar
100 Ma
12 Ma
1735 Ma
22 Feb
2 May
3854 Ma
10 Apr
10% Apr
60 Apr
40 Apr

3851 Apr
89 Apr
45 Apr
75 Apr

55 Apr
94 Apr
50 Apr
89 Apr
93 May
12% Apr

26%
92
92
50
53
96
90%
49
62%
43
92
3155
44

31%
7935
78%
88
77
3534

Apr
Apr
Mar
A pr
Apr
Mar
Apr
Mar
Apr
Apr
Jan
Mar
Feb

Mar
Apr
Apr
May
Mar
Feb

993,4 Apr
98 Slay

41 Apr
40 Apr
8535 May
33 Apr
85 Slay
52 Apr
50 Apr
4554 Apr
38 AD
8455 Ma

57 Apr
62 Apr
48% Apr
93 Mar
49 May

80 Apr
9434 Slay
12% Apr
14 Apr
65 Apr
73% Apr

80 Mar
82 May
70 May
7431 Mar
40 Mar
21 Apr
38% Apr
20% Apr

46% Apr
45 Apr

62 Mar
63 Apr
6334 May
74 May
tloyi Apr
75 Mal
71 Apr

83 Jan

3734 Apr
30% Apr
98 Slay
86 Apr
803e Mar
101 Apr
69 Apr
65 May

83 AP
71 May

55 Ma
67 Apr
56 Apr
52 Apr
72 Apr
70 Apr
72 Mar
77 Apr
6634 Star
47 Ma
5814 Jan

76% Feb
104 Jan

70% Jan
36 Jan
61 May
4% Apr
36 Jan

53 May
8554 Jan
8855 May
51% May
52 May
63 May
62% Jan
70 Jan
72 Jan
113 Jan
5934 May
59 May
60 Slay

103
103%
104
22
28
70
534
49
18
15
90%
59

6934
102
58
863.4

8455
1003%
61
101
10634
27

40
10115
10034
82
74
10234
99
7055
86%
7235
99
45%
5631

Feb
Jan
Feb
Jan
Jan
May
Feb
Apr
Feb
Apr
Jan
Jan

Jan
Feb
Jan
Feb

May
Jan
May
Jan
Jan
May

May
Feb
Jan
Jan
Jan
Feb
Feb
Apr
Jan
Jan
Apr
May
May

5135 Jan
96% Jan
9655 Jan
104 Jan
100% May
44 Apr

10734 Jan
106 Jan

50
48
102%
53%
10034
77
7234
71
6034
92

91
91
z7855
105
76

99
103
30%
32%
8334
9534

91
96
90
80%
54
49
61
43%

Mar
Feb
Jan
May
Feb
Jan
Jan
Jan
Jan
May

Feb
Jan
Jan
Jan
Jan

Jan
Jan
May
Jan
Jan
Jan

Feb
Jan
Jan
Jan
May
Slay
Jan
Jan

78% Jan
72 Jan

75 Feb
8414 Jan
84% Jan
92% Jan
83% Jan
92 Feb
86% Feb

78% Feb

47 Jan
51 Jan
102 Jan
101% Jan
96% Jan
10354 Feb
85% Jan
SO Feb

95 Feb
89% Feb

75 Feb
93 Feb
80% Feb
7434 Jan
81% Jan
79% Jan
82 Feb
96 Jan
90 Jan
64 Jan
32 stsv

Bonds (Conttnued)-

Ynday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
5

Range Since Jan. 1.

Low. High.

Lehigh Pow Secur 68_2026 80
Leonard Teitz 7548_ ..1946 3234
Lexington Utilities 58.1952 63
Libby Mei & Libby As '42 66
Lone Star Gas 58_ 1942  
Long Island Ltg 65. _1945 8631
Los Angeles Gas & Elea-
68 1942 102
534s series F  1947  
554s series F 1943  
55 1939  
let & gen Is 1961  

Louisiana Pow & Lt 581957 79
Louisville Gas & Elec-
t% series A_ _ _____ 1937  
434s series C 1901  

Manitoba l'ower 348_1951 343-4
Mass Gas Co-
Sink fund deb 53_1955 793%
5%s 1946 8534

McCord Rad & Mfg
65 with warrants_ . _1943 19

:Melbourne El Spy 75581946  
Memphis Power & It Is '48 89
Metropolitan Edison-
45 series E 1971 7334
55 series F 1962 84

Middle West Utilities-
5s ctfs of deposit_ _1932 1135
55 ctfs of deposit_ ..I933 1134
Is ctfs of deposit_ _ _1934 II%
5s ctfs of deposit_ _1935  

Midland Valley RR 55 1943  
Milwaukee Gas Lt 4348 '67 92
Minneap Gas Lt 4548_1950 7635
Minn Gen Elec 5s_ _ _ _1934 1013-4
Minn P & L 4%s 1978 6834
5s 1955  

!Mississippi Pow 5s...1955 5634
Miss Pow & Lt 5s _ _ _1957 65
Miss River Fuel fis 1944-
W it h warrants 
Without warrants  86

Miss River Pow 1st So. 1951  
Missouri Pow & Lt 5 S58 '55  
Missouri Public Serv 58 '47 45
Monon West Penn Pub Set

1st lien & ref 555s B 1953 63
Montana-Dak Pow 535s '34 35
Montreal L H & P Con-

1st & ref 58 ser A.-1951 8834
5s series 13 1970  

Munson S S Line 6548_1937
With warrants  14

Narragansett Elea 58 A '57 9834
58 series Et 1957 973-4

Nat Pow & Lt (Is A _ _ _9026 78
Deb 58 series 13_ _ _ .2030 67

Nat Public Service 5s 1978
Certificates of deposit... 183-4

National Tea 55 1935 9355
Nebraska Power 4 503.1981 9334

Cs ser A 2022  
Neisner Bros Realty 6e '48 353-4
Nevada-Calif Elec 53_1956 59
New Amsterdam Gas 55 '43 94
N E Gas & El Assn 59_1947 5135
Cony deb 5s 1948 513-4
Cony deb 5s 1950 51

New Flog Pow Assn 50_1948 53
Debenture 5558_ _ _ _1954 563,4

New Orl Pub Serv 43%s '35 5131
68 series A 1949 37
NY & Forgn Inv 554s 1948
With warrants 

NY Penna & Ohio 4341) '35
N Y P&L Corp 1st 4 SO '67
NY State G de E 4358_1980

53.4s 1962
N y &W'ehester Ltg4s 2004
Niagara Falls Pow 68_1950
Is series A 1959

Nippon Elea Pow 63I8 1953
No American Lt & Pow-
5% serial notes 1934
53-, serial notes 1935 8534
5% serial notes.. _1936
5558 series A 1956

Nor Cont Util 535s_ _ _ 1948
Northern Indiana P 5-

& ref Is ser C. _1966
Is series I) 1969
4548 series E 1970

Nor Ohio Pow & Lt 5348'51
Nor Ohio Tr & Lt 5s_ _1956
No States Pr 555% notes'40
Refunding 43,4s_ _1961

Nor Texas Utilities 7s 1935
N'western Electric 6s.1935

91
90%
7534

89
1053%

N'western Power 6s A 1960
N'western Pub San, As 1957
Ogden Gas Is 1945
Ohio Edison 1st 58_ _ _ 1960
Ohio Power 1st 58 11_ _1952

let & ref 4565 ser D 1956
6s 2024

Ohio Public Service Co-
es serial C 1953
151 & ref be ffer D...1954
5348 series E 1961

Okla Gas & Elea 58.. _ 1950
Okla Pow & Water 50.1948
Oswego Falls 6.1 1941
Pacific Gam & El Co-

1st Os series B 1941
1st & ref Es ser C. _1952
55 series D 1955
1st & ref 43.-4s E___.1957
let & ref 4 Ses F......1900

Pac Inv 5s without war _'48
Pac Pow & Light As.. _1955
Pacific Western 011654s '43

With warrants 
Palmer Corp of La 68_1938
Penn Cent L & P 4548 1977
Penn Electric 48 1971
Penn Ohio Ed-
68 A without wart 50
Deb 555s series 13...1959

Penn-01210 P & L 5558 1954
Penn Power 5s 1956
Penn MIMI: service Os C'47
Penn Telep Ss ('.___1950
Penn Vv at & _1940
4558 ter! B 1968

Peoples GB9 Lt A Coke-
434% serial notes _  1934
455% serial notes_ _1936
48 series B 1981
661mi-tee C 1957

Peoples I.t & Pwr us. _1979
Philo 'Flontrio, C'n c. 100"

52

76

7634 80
3234 34
6155 63
634 68
844 844
86 87

100 102
9955 9955
99 99
10134 10231
92 95
7554 79

10154 10135
9154 9455
3335 36

75 7934
8255 87

19 19
94% 94%
89 89

72 74
83 8535

11 12%
10 1255
11% 12%
1155 1255
51% 5114
92 93
7455 77
101% 101%
66 6834
70 73
5255 573-4
62% 6535

85% 8536
85 86
983% 100K
81 84
45 46

58% 63%
32 3534

88 89
88 89

11 14
9655 9834
97 98
70% 78
6234 67

122,000
9,000
9,000

35,000
1,000
11,000

15 18%
90% 933i
91 9334
85 86%
30% n3715
58 5955
90 95
49% 53
50% 5235
49% 53
48% 53,35
53 5655
4955 53
33S5 42%

65 65
89 91
8635 9134
72% 7555
85 85
88 89
105 10534
98% 100%
4634 53

74 77
8031 8535
93 93

35 30% 35
2434 22 2434

70 67 7014
  6834 69
64
90

85

6355 65
8555 90
80 84
77 77%
83% 85%
86% 90

1234
64

87%
96
9034

7434
75%
80
50%
46%

10154
9935
92
92
70
60

703i
82%
69
65%

70
63
91
98%
82%
93

9355
7755
97
2

Inc ,0

10% 1334
5951 64
87 87
8451 88
923e 96
86 91
78 78

78 80
73 7434
7534 76
75 80
45 5151
4155 49

10434 106
99 102
9431 99%
8834 92%
88% 923%
66 71
59 6054

36,000
6,000
1,000
7,000
8,000
88,000

4,000
2,000

29,000

49,000
19,000

1,000
4.000
2,000

25,000
22,000

22,000
41,000
29,000
21,000
1,000

12,000
72,000
7,000
13,000
4,000
19.000
30,000

1,000
5,000

27.000
6.000
28,000

38,000
10,00

70,000
11,000

23,000
30,000
28,000
100,00
60,00

6831 7034
8234 8231
65% 69
6155 654

112,000
29,00
8,000
3,000
31,000
31,000
24,000
72,000
27,000
208,000
164,000
121,000
60,000
15,000

60 70
574 634
87 91
97 9855
8155 824
93 93
10255 10354
944 944

2.000
14,000
96,000
49,000
2,000
11,000
10,000
14,000
39,000

12,000
11,000
2,000

222,00
27,000

44,000
9,000
11,000
44,000
28,000
5,000
50,000
18,000

7:000
11,000
2,000

53,000
77,000
35,000
1,000

2,000
10,000
6,000
39,000
29,000
10.000

37,000
58,000
41.000
282,000
63,000
27,000
48,000

56 Apr
3254 May
.563% Apr
4654 Mar
8455 May
30 Apr

100 Mar
99 Mar
97% Apr
10055 Mar
9135 May
7334 May

99 Mar
9154 May
20 Apr

43,000
2,000

73,000
32,000

17,000
21,00
33,00
8,000
3,000
10,000
17,000
1,000

9393 9797393%6 42227092
91 98 99,000

34 2 43.000
105 lnci4 40 000

7131 Apr
75 Apr

8% Apr
92 Jai
81 Sias

68 Apr
79 Apr

3% !Mar
351 Mar
331 Mar
4% Mar
37 Feb
91 Apt
72% Apr
100 Mar
57 Apr
66 Apr
44 Apr
50 Apr

79 Mar
79 Feb
98 May
79 Apr
3754 Apr

48 Apr
27 Apr

84 Feb
82 Feb

8 Feb
9134 /slay
96 Apr
50 Mar
41 Mar

11% Apr
83% Jan
88 Slay
80 Apr
17 Apr
4731 Apr
89 Apr
37 Apr
38% Apr
3745 Apr
35% Mar
40 Mar
40 Apr
2134 Apr

65 Apr
88 Apr
82 Apr
68% Apr
80 Apr
82 Apr
10154 Mat
663.6 May
3551 Feb

86% Apr
74 Apr
69% Apr
21% Apr
22 Slay

5954 Apr
59 Apr
54 Apr
80 Apr
77 May
70 Ma
75 Apr
8331 Jai
82% May
10 Apr
55 AD
85 AD
73 Apr
9054 May
81 Apr
73 :Ma)

88% Jan
68% Jan
7255 Jan
68 May
97 Mar
100 Jan

104% Feb
10434 Feb
103 Feb
106% bJan
103% Jan
9434 Jan

102% Jan
102 Feb
48 Jan

943( Jan
99 Jan

19 Slay
95 Jan
103 Jan

86 Jan
9754 Feb

14% May
1355 May
1435 May
14 May
513,5 May
10251 Jan
90 Jan
103% Feb
81 Jan
87 Jan
7355 _Jan
83 Jan

88% Jan
87 Jan
10534 Jan
92% Feb
65 Jan

76 Jan
48 Jan

964
9554

14
10314

el03
85
74

75 AP
64 Ma
70 AD
70% Apr
35 Mar
36 Apr

101 Mar
9834 Apr
944 May
8654 Apr
86 Mar
64 Apr
48 Apr

57% Apr
79% Apr
60 Apr
5155 Apr

53 Apr
45 AP
85 May
96 Ma
81 Apr
90 Mar
99% Apr
94% May

97% Mar
9355 May
66 Apr
8734 Apr
451 Apr

102,4 Mar

2334
93%
101%
9855
e3554
69%
102%
59%
60
5934
6255
6534
65
4934

Jan
Jan

Slay
Jan
Jan
Jan
Jan

Jan
Slay
Jan
Jan
May
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

78% Mar
95 Jan
99 Jan
9155 Jan
105 Jan
9755 Jan
108% Jan
106 Jan
53 May

9631 Jan
92 Feb
91 Jan
46 Jan
36% Jan

9031 Feb
91 Feb
8554 Jan
103% Jan
100% Jan
92 Jan
97S4 Jan
90 May
93 Jan
1436 Jan
76 Jan
10155 Feb
98 Jan
10434 Jan
9954 Jan
96 Jan

95%
8934
90
91%
5035
53

112%
106%
105%
101%
101%
7655
7114

7054
88%
80%
7434

82
7555

10355
104
100
97%
108
101

10034
101%
9334
10654
z134
11054

Jan
Jan
Jan
Jan
Jan
Feb

Jan
Jan
Jan
Jan
Jan
Jan
Jan

May
Feb
Feb
Jan

Jan
Jan
Feb
Feb
Jan
Feb
Jan
Jan

Feb
Feb
Jan
Jan
Jan
Jan
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Bonds (Continued)-

r (day
Last
Sale

Price.

1Veek's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Phila Elea Pow 548..1972 10534
Phila Rap Transit 6s1962 4534
Phila Suburban Counties-
Ga a & Elec4558__ -1957  

Piedmont Hydro El -Co-
1st dr ref 6355 cl A__1960 67

Piedmont dr Nor Ry 58 '54  
Pittsburgh Coal 6s_ __1949 84
Pittsburgh Steel 68___1948 734
Poor & Co Os 1939  
Portland Gas & Coke 5s '40  
Potomac Edison Is E_1956 81
435s series F 1961  

Potomac Elec Power 5s '36  
Power Corp (Can)44sB '59  
Power Corp ofY-
5555 1947 504

Power Securities 6s 1940
American series  

1942 8573n6355 ser A 

Procter & Gamble 434s '47 103
Prussian Elee deb (is 1954  
Pub Serv of N J pet etfs __ 109
Pub Serv of Nor Illinois-

1st & ref 5s 1956
5.3 series C 1966
454s series D 1978
1st & ref 4555 ser E.1980
let & ref 4548 sec F_ 1981
645 series G 1937
13455erles  1952

Pub Buy of Oklahoma-
5a series C 
Os series D 1957

Pub Serv Sub 545 A.1949
Puget Sound P& L 54s '49

1st & ref Is ser C 1950
1st & ref 4545 ser 13.1950

Quebec Power 5s 1968 78
Queens Borough G & E-

R 
1952  

Republic Gas-
555s series A 

6s June 15 1915  
Certificates of deposit.- 1655

Rochester Cent Pow 58 '53 43
Rochester Ry & Lt 5s.1954
Ruhr Gus Corp 6348. A953
Ruhr Housing 6 %a._ .1958
Safe Harbor Wat Pr 44579
St Louis Gas dr Coke 65 '47
San Antonio Pub Serv 5858
San Joaquin Lt & Power-

Os series B 1952
Is series D 1057

Sauda Falls Is A 1955
Saxon Pub Works 6s 1937 54
Schulte Real Estate 6s 1935

Without warrants 
Scripps (E U) deb 555s '43
Seattle Lighting 58. - _1949
Serdel Inc 53 1948
Shawinigan W & P 4558 '67
44s series B 1968
lot 5s series C 1970
let 4558 series D 1970

Sheffield Steel 534s__ 1948
Sheridan Wyo Coal 68_1947 34
Southeast P & L 88....2025

Without warrants 
Sou Calif Edison Ss__ 1951

Ref und1 ng 5s 1952
Refunding Is June 1 1954
Gen & ref 53 1939
5545 series 13 1952
1st & ref 454s 1961

Sou Calif Gas Co Is. _ _1957
Sou Calif Gas Corp 5s_1937
Sou Counties Gas 4358 1968
Southern Gas 6 45_ _ _1935
Sou Indiana G & E-5558'57
Sou Indiana Ry 4s 1951
Southern Natural Gas 6844
Unstamped
Stamped 

Sweet Assoc Telep 55.1961
Southwest G & E 5.s A..1957
58 series 13 1957

Sou'west Lt & Pow 5s_1957
Sou'west Nat Gas 68.-1945
Sweat Pow & It Gs.  2022
Sweat Pub Serv Os A_1945
Staley (A E) Mfg 6s 1942
Stand Gas & Elec 6E1..1935
Cony Os 1935
Debenture 6s 1951
Debenture 6s_Dec 1 1966

Standard Investing-
554s 1939 66
Deb Is x warr 1937

Stand Pow & Lt 68_  1957
Stand Telep 534s_..1943
Stinnes (Hugo) Corp
75 without warr Oct 1 '36
78 without ware_ .._ _1946

Sun Oil deb 5 55s 1939
Super Power of Ill 448.'68

1st 4358 1970

Swift & Co 1st ma 1541_11994641
1st 6s 

5% notes 1940
Syracuse Lt Is B 
555s 

1957  
1954 104

Tennessee Elec Pow Is 1956
Tennessee Pub Serv Is 1970
Terrill Hydro Eiec 634s 1953
Texan Cities Ga.s 513_1948
Texas Elec Service 58_1960
Texas Gas Uti, __1945
Texas Power & Lt 58__1956
58 1937

Thermold Co Os 1934
With warrants 

Tide Water Power 58.1979
Toledo Edison 5s 1962
Twin City Rare Tr 535s 52
Ulen Co deb 65 1944
Union Atlantic 4 ;45_ _ 1937
Union Elea Lt .4 Power-
434s 1    957
Is series A 1954 100
5 series II 1967

Un Gulf Corp 5s_July 1'50
United Elec (NJ) 45 1949
tinted Elee Serv 78_1956
United Industrial 654s 1941

lot 68 1945
United Lt & Pow as_ ._1975

1st 555s_ April 1 1959
Deb z 644s 1914

82
80
704
7255
73%
9735

71
574
61
57
5234

3634
31
96
12

69
9834
9855
9855
10354

80
93
10034
4355

5255

70

77%

7635
21%
7855
96

32
53
90%
23%
27

40
65
6234
6254
6755
62

7054
7055
61
3655
57
6634

58
58
49
50%

4735
22

40
3435
1014
67%
67
7834
10235
9554

95%

99
9754

42%
42
4254
66

10135 10554
434 4554

9554 99

654
71
83
68%
57
82
78
72
102
45

684
71
84
7355
57
83
81
73
103
46

57 5955
80% 83

5235 58
9955 103
52 52
109 110

73% 82
73 80
68 71
6634 7255
67% 73%
90% 9751
86 92

6635 70
66 71
54 58
58 61%
56% 5855
49% 52%

a7135 78

72 72

17 18
15% 17%
40 44%
10034 10154
36% 40
30 31
9354 96
10 1655
68 70

9255 94
80 82
100 100%
49 54

8 9
64 65
37 40
5955 65
60 62
60 62%
654 67%
60% 6235
75 75
28 34

62 69
95 9835
9455 9855
95 9804
1024 1034
94 94
80 81
80 80
73 7334
77% 80
03 93
100% 101
41 48

50 5255
n58 n58

674
67%
5434
35
52
66%
81
51
51
45%
44%

70%
7055
61
38
59
6634
8255
584
58
51
514

6555 66
64 664
414 48
1635 22

•
38 41
31% 36
100% 10255
66 6734
644 67
7655 78%
9935 102%
94 9554
96 9855
103 104

64 70
70 70
77 • 78
51 51
72% 77
19% 22%
75 7855
94 96

a32 3255
50 5434
86 91%
2235 24
25 28
95 95

89 9551
100 100
94 9755
974 9955
97% 9934
7055 73%
414 42%
414 43
3735 4355
64 66
37% 40

29,000
11,000

26,000

45,000
1,000
2,000

28,000
1,000
4,000
15,000
4,000
8,000
7,000

15,000
19,000

10,000
34,000
32,000
15,000

19,000
48,000
3,000
34,000
77,000
146,000
20,000

5,000
53,000
24,000
114,000
34,000
212.000

38,000

6,000

6,000
18,000
6,000
19,000
68,000
14,000
10,000
92,000
26,000

7,000
12,000
10,000
38,000

8,000
6,000
50.000
7,000

40,000
59,000
69,000
36,000
1,00

17,000

169,000
60.000
42,000
37,000
18,000
2,000

20,00
2,000
11,000
9.000
10,00
9,00

45,00

62,00
1,000
3,00

16,000
10,000
31,00
25,00
34,000
3,000
11,00
55,00
128,00
95,00
103,000

8,000
2,000

207,000
40,000

14,000
48,000
28,000
12,000
7,000
2,000

20,000
52,000
7,000
17,000

40,000
2,000

48,000
2,000

93,000
21,000
98,000
20.000

11,000
28,000
85,000
81,000
11,000
2,000

76,000
2,000
13,000
65,000
38.000
23.000
15,000
20,000
128.000
22,000
70.000

101% Mar
4355 May

9555 May

65 Jan
60% Apr
82 Apr
6355 Feb
41 Apr
82 May
74 Apr
65 May
102 Apr
28 Apr

52 Apr
80% May

44
9835
4354
10354

66
61
60
61
6055
8045
75%

Apr
May
Apr
Apr

Apr
Apr
Apr
Apr
Apr
Apr
Apr

5235 Apr
54 Apr
42 Apr
47 Apr
4534 Apr
40 Mar

71 Apr

72 May

14 Apr
13 Apr
25 Mar
100 Mar
3634 May
30 May
90 Apr
7 Apr

465 May

92% May
7754 May
974 Mar
48 Apr

7 Apr
55% Apr
30 Apr
4934 Jan
49 Apr
50 Apr
57 Mar
4854 Mar
65 Apr
23 Feb

4755 Mar
94 May
94% Apr
91 May
101 Feb
94 May
79 Apr
80 May
72 May
75 May
914 Jan
93 Apr
34 Apr

39 Apr
3955 Apr
35 Mar
60 Apr
52 Apr
5054 May
26 Mar
32 Apr
5534 Apr
6935 Mar
35 Mar
35 Apr
2835 Apr
28% Apr

63 Apr
61 Apr
26% Apr
10 AD

32 Apr
30 Apr
9954 Apr
59 May
60 Apr
704 May
964 Apr
87 Mar
06 May
101 May

63 May
70 Apr
69 Jai
46 Fe
66 Apr
1154 Fe
70 Apr
90 Apr

2655 Apr
4455 Apr
8055 Apr
20 Apr
15 Jan
92 Apr

874 Apr
97 Apr
9234 Apr
96 Apr
05 Ma
70% May
36 Apr
37 Apr
2734 Apr
5454 Mar
294 Apr

108 Feb
6054 Jan

10454 Jan

764 Jan
72% Feb
89 Jan
734 May
57 May
100 Jan
8954 Jan
8635 Jan
106% Feb
48 Jan

60
99%

6655
10554
70
119

10034
98
9035
9155
93
10755
100

7634
774
804
67%
66
63

Jan
Feb

Jan
Feb
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Feb

Feb
Jan
Jan
Jan
Jan
Jan

85 Jan

87 Jan

1955
18%
48
108%
67
6034
102
1635
83%

107
98
105
67%

Feb
Feb
Jan
Feb
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan

955 Apr
72% Feb
5055 Jan
65 May
65 Jan
64 Jan
704 Jan
85 Jan
75 May
34 Slay

82% Jan
1054 Jan
1054 Jan
10554 Jan
108 Jan
103 Jan
95 Jan
9954 Jan
89% Feb
92% Jan
96 Jan
105% Jan
48 May

5255 May
e50% May
56 Jan
824 Jan
82 Jan
70 Jan
38 Jan
61 Jan
70 Feb
82% May
64% Jan
66 Jan
5354 Jan
53% Jan

6855 Feb
0834 Feb
504 Jan
3214 Jan

65 Jan
59% Jan
10234 Jan
84 Jan
834 Jan
933i Jan
103 34 Feb
97 Jan
10634 Jan
10855 Feb

95% Jan
04 Jan
81% Feb
57 Jan
90 Jan
2234 may
92 Jan
104 Jan

43 Jan
69 Jan
994 Jan
32 Jan
31 Feb
100 Jan

994 Jan
106 Feb
106 Jan
103 Feb
103 Jan
83% Feb
66 Jan
68 Jan
53 Jan
724 Jan
5344 Jan

Bonds (Concluded)-

Friday
Last
Sale

Price.

Un Lt & Ry 5558 1952
6s aerie, A 1952
(3s serlec A  1973

U S Rubber-
3-year 6% notes.... 1033
655% serial notes __1934
64% serial notes _1935
655% serial notes__1936
655% serial notec__1937
655% aerial notes__1938
634% serial notee___1939
634 % serial notes_ _ _1940

Utah Pow & Lt 68 A. _2022
1st lien & gen 4558_1944

Utica Gas SC Electric-
:is series E 1952

Vamma Wat Pow 545 1957
Van Camp Packing 68_1948
Vs Elec & Power 5s 1955
Va Public Serv 54s A 1948

1st ref Is ser 13 1950
6s 1946

Waldorf-Astoria Corp-
78 with warrants. .,1954
Certificates of deposit_

Ward Baking Co 68..- _1937
Wash Gas Light 58_1958
Wash Ry & El 4s 1951
Wash Water Power 55_1960
West Penn Elec Is...  2030
West Penn Traction 55 1960
West Texas Util Os A. 1957
Western Newspaper Union
Cony deb 68 1944

Western United Gas & Elec
hat 555s ser A 1955

Westvaco Chlorine Corp
10-yr 554s Mar l.,.1937

Wheeling Electric 5s_ _1931
Wisconsin Elec Pow Is 1954
Wls-Minn Lt & Pow 581944
Wise Pow & Lt Is E_ _1956
Is series F 1958

Wise Public Service 68 1952
Yadkin River Pow 58_1941

Foreign Government
And alunicipalltles-

Agric Mtge Bk (Colombia)
7s 1946
7s 1947

Baden external 7s_  1051
Buenos Alres(Prov) 7558'47

75 April 1952
Cauca Valley is 1948
Cent Ilk of German State &
Prov Banks (is B__ _1951
(38 series A 1952

Danish 554s 1955
55 lo53

Danzig Port & Waterways
64s July I 1952 

German Cons Mimic 78.47
Secured 65 1047

Hanover (City) 78-1939
Ilanover (Prov) 648..1949
Indus Mtge Bk (Finland)-

lot mtge roll a I 76..1944
Maranhao 7s 1958
Medellin 7s ser E 1951
Mendoza 755s 1951
Mtge 13k of Bogota 76.1947
(Issue of May 1927)____
Issue of October 1927_ _ _

Mtge Bk of Chile 68_ _1931
Parana (State) 13razil-
78 1958

Rio de Janeiro 648_1959
Russian Govt-
654s 1919
655s certificatee._ 1919
5558 1921

Saar Basin Counties 75 1935
Santiago 7s 1961

7s 1949

52
7051
40

92%

53

56
56

60

78

9054
65
01
55

91%
8534
825i
9051
5756

50

2455

7535

101
10034

70

2734
33
38
31
934

46%

3034
29%

31

6811

13

29
85.1

12

235
2%

6

Week's Range
of Prices.

Low. High.

4555 52
68 71
3634 4055

8954 93
80 n89
62 66
1034 n64
54 61
30 56
484 60
50 59
52 56%
56 60

95
75%
19
90
6135
58
4955

9
a6
9155
83
8234
87
55
60
48

95%
78
20%
9055
66
61
55

9
a6
91%
864
86
9055
57%
60
51

24 24%

7235 7554

101 101
99 10055
99 99
74 7634
6255 64%
59 70
81 85
75 75

28
2731
33
3555
34
9

40
30
6934
68

40
304
29%
55%
304

63
10%
1155
25

28%
2855
8%

Sales
for
Week.
$

Range Since Jan. 1.

Low. 1110h.

29
28
33
38
35
954

46;
33
69%
68

4135
3354
31%
55%
32

70
1455
13
2554

2855
29
851

84 9
113% 1234

3 3
2 24
234 234

10034 102
5 654
5% 7

53,000
30,000
28,000

217,000
4,000
20,000
19,000
30,000
22,000
29,000
24,000
3,000
8,000

5,000
10.000
22,000
3,000

28,000
7,000
12,000

2,000
3.000
12,000
41,000
4,000

43,000
9,000
3,000

124,000

13,000

23,000

13,000
7,000
1,000
.5,000
4,000
5,000
3,000
10,000

4,000
4,000
9,000
12,000
8,000
7,000

44,000
13,000
3.000
1,000

5,000
107,000
92,000
5,000

14,000

37,000
30,000
4,000

32,000

3,000
7,000
5,000

13,000
14,000

3,000
27,00(
4,00
4,000
8,00
17,000

314 Apr
64 Apr
25% Apr

08 Apr
50% Apr
294 Feb
27 Feb
25 Apr
27 Feb
27 Feb
25 Feb
45 Apr
53 May

92 Apr
68 Jan
1034 Feb
8955 May
57 May
54 Apr
43 Apr

5 Mar
255 Feb
904 Apr
78 Mar
82% May
87 Apr
44% May
60 May
3555 Apr

421 Feb

64 Apr

101 Mar
99 May
97 Mar
70 Apr
62% May
59 May
81 May
75 May

1754 Apr
16 Mar
30% Apr
254 Feb
19 Mar
7 Ma

40 May
30 May
58 Ma
57 Jan

39 Apr
3054 may
2954 NI:*
54 Jan
2954 Apr

59 Ma
654 Jai
1055 Ma
17 Ma

1835 Fe
20 Ma
8 Apr

5 Jan
7 Jan

2 Apr
154 Mar
2 Mar
97 Apr
44 Jan
4 Mar

57 Jan
80 Jan
48% Jan

93 May
e84 May
66 May
e60 May
61 May
56 May
60 May
59 May
6255 Jan
69 Feb

103 Feb
78 May
23% Jan
101 Jan
77 Jan
71% Jan
6234 Jan

11 May
6 May
97 Jan
9454 Feb
01 Jan
10254 Jan
63 Jan
7455 Feb
544 Jan

30 Feb

8934 Feb

10335 Jan
10434 Jan
103 Jan
91 Feb
89 Jan
8954 Jan
97 Jan
89 Jan

35 Mar
35 Mar
5755 Jan
38 May
35 Slay
1154 Jan

66 Jan
55 Jan
75 Jan
68 NI ay

54 Jan
6255 Jan
0135 Jan
61 Mar
5414 Jan

73 Feb
144 May
15 Jan
27 May

30 Feb
31 Feb
13 Jan

955 Feb
1234 May

44 Mar
44 Jan
4 Jan

102 Apr
7 Apr
8 Apr

• No par value. a Deferred del very. C o d Certificates of deposi . eons Con-
aolidated. cum Cumulative. cony Convertible. s See note below. m Mort-
gage. n Sold under the rule. n-v Non-voting stock. r Sold for cash. v t c Voting
trust certificates. w I When Issued. w w With warrants. x Ex-dividend.
x ta Without warrants.

See alphabetical list below for "Deferred deliver)" sales affecting the range
for the year:
American Laundry Machinery. corn., March 16. 94 at 10.
American Manufacturing. Pref.. Feb. 7. 30 at 4334.
Arkansas Natural Gas, corn., class A, March 15. 400 at 35,
Associated Gas & Elec. 5358, 1938, registered Jan. 24. $5,000at 2354
Associated Gas & Elec. 5s 1968, registered, Mar. 29, $1,000 at 13.
Associated Telephone, 51.50 preferred. Feb. 9. 100 at 1955.
Beneficial Industrial Loan corn, April 10. 200 at 8.
Central States E.ecrric 55 1048, April 7, $16,000 at 2734
Cities Service, corn., April 13, 100 at 154.
Commonwealth Edison Is, series A, 1953, April 24, $5,000 at 91.
Commonwealth Edison 455s, series C 1956, April 24, 52.000 at 83.
General Bronze Corp. 68. 1940, April 10, 87,000 at 43.
Illinois Power 58 1933, Jan. 9, $13,000 at 10034.
Indiana Electric 56. series C. 1951, Feb. 1, $7,000 at 80.
International Petroleum, Feb. 2, 200 at 835•
Letcourt Realty Corp., pref. Apri 4, 100 at 234.
Niagara-lludson Power clas B option warrants March 21, 100 a 155
Peoples Light & Power 5s, 1979, Jan. 5, $1,000 at 13', Aprli 18, $2,000 at 35 •
Reliance Management 55w. w. 1954, Mar. 27, 52.000 at 55.
San Antonio Public Service 58, 1955, May 3, $1,000 at 64.
Syracuse Lighting 535s, 1954, Feb. 1, 51,000 at 109%.
Union American Investment 58 w. w. 1948, April 12, 31,000 at 72.
Western Newspaper Union (is, 1944, March 16. 51.000 at 21.

See alphabetical list below for "Under the rule" sales affecting the range for
the year:
Chicago District Electric 5355, 1953. Feb. 2, 57,000 at 9535 .
Crown Central Petroleum corn., April 24. 67 at I.
General Vending 65, 1937. Jan. 20. 51.000 at 44
IlYgrade Food Products, new nom.. Niarch 15.52 at 344.
Narragansett Electric 58. series 13, 1957. Jan. 17. 51.000 at 104.
Nelsner Brothers Os 1948, May 12, 81,000 at 374.
New York & Westchestar Ltg 551914, Mar. 27.155.000 at 10635.
Niagara Hudson Power class A option warrants. lan. 12. 100 at 1.
Salmon River Power. In. 1957. Feb. 14. $1,000 at 1094.
Southern Natural Gas Os, unstamped 1944, May 11 51,000 at 58.
Southwestern Public Service 68, A, 1945. Feb. 14, $1,000 at 70.
Tennessee Public Service 56. 1970, Jan. 13. 31.000 at 9554.
U. S. Rubber 655s 1934, May 8, 32,000 at 89.
U. S. 'tubber 644s 1936, May 11, 81,000 at 64
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Quotations tor Unlisted Securities-Friday May 12
Port of New York Authority Bonds.

Arthur Kill Bridges 4595
Bid Ask

aeries A 1933-46 M&S 87.50 6.50

Geo. Washington Bridge-
4s series B 1936-50_  J dr D 56.50 6%
43.9e ser 13 1939-53M&N 56.50 6%

Bayonne Bridge 4e series C
1938-53 .I&J 3

Inland Terminal 459s ser D
1936-60 M&S

Holland Tunnel 459 s series E
1933-60 M&S

Bid

80

60

88

Ask

85

75

90

U S. Insular Bonds.
Philippine Government-Bid Ask
48 1934 97 100
48 1946 86 90
43.9s Oct 1959 88 92
4 ;is July 1952 88 92
Is April 1955 91 95
55 Feb 1952 91 95
5598 Aug 1941 99 101

Hawaii 459s Oct 1956 92 96

Honolulu Is 
U S Panama 3s June 1 1961_
2s Aug 1 1936 
28 Nov 1 1938 

Govt of Puerto Rico-
43.4s July 1958 
Is July 1948 

Bid Ask
92 96
10114 10214
9934 10014
9934 10014

93 97
97 101

Federal Land Bank Bonds.
Bid Ask Bid Ask

48 1957 optional 1937.1'srl&N 8214 8314 459s 1942 opt 1932__M&N 8612 8712
45 1958 optional 1938.M&N 8214 8314 4 SO 1943 opt 1933____J&J 8612 8712
4s 1956 opt 1936___J&J 8314 8414 459s 1953 opt 1933.___J&J 8512 8612
44s 1957 opt 1937____J&J 8314 8414 459s 1955 opt 1935___J&J 8512 MS
.134s 1958 opt 1938___M&N 8314 8414 459s 1956 opt 1936____J&J 8512 8612
55 1941 optional 1931_M&N 9134 9214 4(s 1953 opt 1933____J&J 8612 87)2
459s 1933 opt 1932___J&D 10014 10058 4t4's 1954 opt 1934____J&J 8612 8712

• 

New York State Bonds.

Canal dz Highway-
Bid Ask

World War Bonus-
Bid Ask

55 Jan & Mar 1933 to 1935 53.60 459s April 1933 to 1939_ 53.60
53 Jan & Mar 1936 to 1945 53.90 April 1940 to 1949_ _ 53.85
Is Jan dr Mar 1946 to 1971 54.00 Institution Building-

49 Sept 1933 to 1940 53.60
Highway Imp 459s Sept '63 53.90 4s Sept 1941 to 1976 53.90
Canal Imp 4 If s Jan 1964__ _ 53.90 Highway Improvement-
('an & Imp High J & M 1965 53.90 4s Mar & Sept 1958 to '57 53.90
Barge C T 40 Jan 1945_ _ 53.90 Canal Imp 4s J & J '60 to '67 53.90

Barge CT 48 Jan 1942 to '46 53.90

New York City Bonds.

03s Slay 1935 
d3I9s May 1954 
a359s Nov 1954 
ate Nov 1955 & 1956 
ate SI & N 1957 to 1959...
a4s May 1977 
a4s Oct 1980 
c4 54's Feb 15 1033 to 1940._
atIis Starch 1960 
a459s Sept 1960 
atIis March 1962 & 1964....
a45s April 1966 
a432s April 15 1972 

Bid
8012
63
63
65
66
65
65

57.50
67
69
69
69
69

Ask
83
66
66
68
68
68
68
6.50
69
7012
7012
7012
7012

a43is June 1974 
a43s Feb 15 1978 
a4 Us Jan 1977 
a459s Nov 15 1978 
a43413 March 1981 
atIis SI & N 1957 
a4 ;is July 1967 
a434s Dec 15 1974 
a434s Dec 11079 

a68 Jan 25 1935 
ails Jan 25 1936 
a6s Jan 25 1937 

Bid
69
69
69
69
69
71
71
71
71

88
88
88

Ask
7012
7012
701,
7012
7012
73
73
73
73

8012
8910
8912

a Interchangeable. b Basis. c RegIste ed coupon (serial).

New York Bank Stocks.
dCoupon.

Par
isank of Manhattan Co_ _20
11:11114 of Yorktown 100
Itensonhurst Nati_ _100
Chase  20
Citizens Bank of Bklyn..100
City (National) 20
Comm'l Nat Bank & Tr 100

Fifth Avenue 100
First National of N Y 100
Flatboat) National 100
Fort Greene 100
Grace National Bank,.. .100
Kingsboro Nat Bank_ _100

Bid Ask
2034 224

35
25 34
2514 2714

- - -
- 95
2812 3012
131 141

1235 1285
1365 1415
25 35

25
- 200

7(0 - 50

Par
Lafayette National 25
Nat Bronx Bank 50
National Exchange 25
Nat Safety Stank & Tr_ _ _25

Penn Exchange 25
Peoples National 100
Public Nat Bank & Tr...25

Sterling Nat Bank dr Tr_ _25
Textile Bank 
Trade Bank 100
Washington Nat Bank 100
Yorkville (Nat Bank of).100

Bid Ask
512 812
25 30
13 16
4 6

5 9

- - -
_ 80

2314 25,4

10,2 1312
28 31
13 19

12 4
30 40

Trust Companies.
Par

Banca Comm Italiana Tr100
Bank of Sicily '1'rust 20
Bank of New York & Tr. 100
Bankers 10
Bronx County 20
Brooklyn 100

Central Hanover 20
Chemical Bank & Trust_ .10
Clinton Trust  50
Colonial Trust 100
Cont Bk &Trust 10
Corn Each Ilk & Trust _20

Bid
142
10

300
5734
7

100

12512
3578
27
11
1412

Ask

12
3i.(1
5934

165

12912
3778
35
15
1512
60

Par
County..,,25
Empire  20
Fulton 100
Guaranty 100
Irving Trust 10
Kings County 100

Manufacturers 
New York
Title Guarantee & Trust_20
Trust Co of N A 100
Underwriters Trust 20
United States 100

20
 25

Bid Ask
2534 2734
20 22
230 260
274 279
1734 19,4

1900 2000

1514 1614
87 90
2112 23).

70
40 50

1460 1510

Guaranteed Railroad Stocks.
(Guarantor in Parenthesis.)

Par
Disiderad

in Dollars. Bid. Ask.

Alabama & Vicksburg (Ill Cent) 
Albany & Susquehanna (Delaware & Hudson). 100
Allegheny & Western (Buff Koch & Pitts) 
Beech Creek (New York Central) 50
Boston & Albany (New York Central) 100
Boston & Providence (New Haven) 100
Canada Southern (New York Central) 100
Caro Glinchtleld & Ohio (L & N A CL) 4%___.100
Common 5% stamped 100

Chlo Cleve Ono & St Louis prof (N Y Cent)  100
Cleveland as Pittsburgh (Pennsylvania) 50
Betterman stock 50

Delaware (Pennsylvania) 
Georgia RR & Banking (L& N, A CL) 100
Lackawanna RR of NJ (Del Lack & Western). 100
Michigan Central (New York Central) 100
Morris & Essex (Del Lack dr Western) 50
New York Lackawanna & Western (I) L& W) 100
Northern Central (Pennsylvania) 50
Old Colony (N Y N It dr Hartford) 100
Oswego dr Syracuse (Del Lack & Western) 60
Pittsburgh Bess & Lake Erie (U S Steel) 

l'ref erred 
Pittsburgh Fort Wayne& Chicago (Penn) 100

Preferred 100
Rensselaer & Saratoga (Delaware & Iludson)_100
84 Louis Bridge 1st pref (Terminal RR) 100

2nd preferred 
Tunnel RR St Louis (Terminal RR)..100
United New Jersey RR & Canal (Penne) 100
Valley (Delaware Lackawanna & Wes(ern) 100
Vicksburg Shreveport & Pacific (Ill Cent)

Preferred 
Warren RR of N J (Del Lack & Western)
West jersey & Sea Shore (l'enn) 

50

6.00 55 65
11.00 155
6.00 67 73
2.00 22 27
8.75 85 89
8.50 128 135
3.00 40 46
4.00 51
5.00 61 -- -15
5.00 55 62
3.50 57 60
2.00 30 33
2.00 30 34
10.00 105
4.00 58 --li:i

50.00 500 700
3.875 55 59
5.00 74 78
4.00 65 70
7.00 72 77
4.50 50 58
1.50 26 30
3.00 50 60
7.00 109 116
7.00 136 142
6.90 96 102
6.00 100 ____
3.00 50
3.00 100
10.00 19:1 197
5.00 73 80
5.00 44 55
5.00 4.5 55
3.50 35 42
3.00 46 52

Public Utility Bonds.

Amer S P S 5598 1948.M&N
Atlanta G L Is 1947 __J&D
Cen G & E 5 s 1933__F&A

1st lien col] tr 6598 '46J&D
1st lien coll tr 65 '46 _M&S

Fed P 5 1st (18 1947_ _J&D
Federated Util 530 '57 !VMS
III Wat Ser let Is 1952_J&J
Iowa So Util 559s 1950_J&J
Louis Light 1st 581953 _ A dr0

BO
4812
94
18
39
42
1614
3212
65
4012
10114

Ask
52

2212
4312
46
1934
36
6812
4312

Newp N & Ham 58 '44_1&J
N Y Wat Sec 55 1951_61&N
Oklahoma Gas 65 1940_ _ _ _
Old Dom Pow 513..Sfay 1551
Parr Shoals P Be 1952.A&0
Peoples L& P 5 ;is 1941 J&J
Roanoke W W 58 1950_J&J
United Wat Gas & E 55 1941
Western P S 5 ;is 1960_ FdrA
Wheeling Electric 55 1941...

Bid
74

684034
51
4012
3312

4578911122
97

Ask
77

868312
5612

661-2

55-05::'
100

Public Utility Stocks.

Par
Arizona Power pref. ...100
Assoc Gas & El orb; pref.._•
$6.50 preferred •
$7 preferred •

Atlantic City Elec $6 pref _•
Bangor Hydro-El 7% p1. 100
Broad River Pow pf..... 100
Cent Ark Pub fiery pref_100
Cent Maine Pow 6% pf_100
Cent Pub Serv Corp pref.•
Consumers Pow 6% pref...
6% preferred 100
6.60% Preferred 100

Dallas Pow & Lt 7% pref 100
Derby Gas & Else $7 prof...'
Essex-Hudson Gas 100
Foreign Lt dr Pow units__
Gas & Else of Bergen__ ..100
Hudson County Gas_ _  100
Idaho Power 6% prof *
7% Preferred 100

Inland Pow & Lt pref_ 100
Jamaica Water Supply p1.50

Bid

2
212
214

8334
95
20

18

3'4847
7534

1,494300227,142
142
_658_3

4714

Ask
30
334
354
312

BM
28
5212
40
58

881477 
7934

2994.455g,-4

59
63
2
49

Par
Kansas City Pub Serv pref •
Metro Edison $7 pref B.._ •
6% preferred ser C •

Mississippi P & L $6 pref._ •
Miss River Power pref. 1(10
Mo Public Serv pref__100
Nassau & Suffolk Ltg pf 100
Nat Pub Serv pref A_ ......100
Newark Consol Gas_ .__11.10
New Jersey Pow & Lt $6 Pf •
NY & Queens EL & P pf100

Pacific Northwest P EL __.•
6% preferred 100
Prior preferred 100

Philadelphia Co $5 prof.. .50
Somerset Un Md Lt 100
South Jersey Gas & Elec.100
Tenn Else Pow 6% pref _100
United (I eZE (N J) pref 100
Wash Ry & Else com__ _100
5% preferred 101)

Western Power 7% pref _100

Bid

06
55
34
8114
234

57

-75 -

99

5
3712
68
140
36
45
245
8012
7112

Ask
58

6312
62

8-5-1;
712
62
112
_ _ _
55
105

10
9
7
40
72
_
39--
50
325
83

Investment Trusts.

Par
Administered Fund •
Amer Bankstocks Corp_ •
Amer Brit dr Cent $6 pref _•
Amer Business Shares 
Amer Composite Tr Shares_
Amer & Continental Corp....
Am Founders Corp 6% p150
7% preferred 50

Amer dr General Sec el A__•
Class B corn •
6% Preferred •

Amer Insuranstocks Corp_•
Assoc Standard Oil Shares....
Bancamerica-Blair Corp......
Bankers Nat Invest'g Corp •
Banestellia Corp 
Basic Industry Shares •

Bid
14.85
1.18
7

1.46
338
514
10
1014
512

18
30
1
418
238
91.,
2

2.7S

Ask
15.85
1.38
9
1.58
4
614
1212
14
11
1

40
134
458
278
1312
214

Par
Major Shares Corp 
Mass Investors Trust •
Mohawk Investment Corp.
Mutual Invest Trust class A
Mutual Management com_•
National Shawmut Bank__
National Trust Shares 
National Wide Securities Co

Voting trust certificates....
N Y Bank & Trust Shares 
No Amer Bond trust ate 
No Amer Trust Shares 

Series 1955 
Series 1956 

Not them n Securities 100
011 Shares Inc units 
Old Colony Inv Tr com__ _ •

Bid
175

1612
30
438

2334
578

3.04
938
278

7618
1.69
2.21
2.21
20
4
1

Ask

1814
3112
538
234
2534
658

3.14
978
338

7938

2.45
2.45
30

TIP
British Type Invest A...! 45e 70c Old Colony Trust Assoc Sh • 712 9
Bullock 12 13 Pacific Southern Invest p1.... 9 11

Class A.. 135 218
Central Nat Corp class A.... 1914 2114 Class 1.3 24 34

Class Il d12 212 Petrol & Trad'g Corp CIA.. 7 11
Century Trust Shares 
Chain & Gen Equities 

1534
17134

Quarterly Inc Shares 
Representative Trust Shares

1.31
8.06

1 43
8.56

Chartered Investors com_ _ • 2 4 Royalties Management...... '8 12
Preferred • 50 55

Chelsea Exchange Corp A.. _ di4 1 Second Internal Sec Cl A...• 14 1I2
Clam B 'a 'as Class B common •

1'Consolidated Equities Inc__ 112 214 6% preferred 50 12 151123
Corporate Trust Shares...... 2.08 _ Securities Corp Gen $6 pf • d29

Series AA.. 2.05 _ Selected American Shares__ 2.34 2-.:115
Accumulative series 2.05 Selected Cumulative Shs__ _ 6.22 6.86
Series AA mod 2.09 2:16 Selected Income Shares........ 33s 353
Series ACC mod 2.09 2.16 Selected Man Trustees She.. 434 558

Crum & Foster Ins Shares- Shawmut Association corn .•
871:Common B 10 812 10 Spencer Trask Fund • 127 1385812

7% preferred 100 67 Standard All Amer Corp_ _ 3.65 3.95
Crum & Foster Ins com___• 10 12 Standard Amer Trust Shares 2.75 2.95
8% preferred 77 Standard Collet Trust Shs_ _

Cumulative Trust Shares,... 3.60 State Street Inv Corp • 553
Super Corp of Am Tr She A 2.67

Deposited Bank Shs ser A... 218 212 AA 1.92
Deposited Insur Shs A 258 3   2.80
Diversified Tristee Sits B_ 678 BB 

22-.12:5

  2.75 3.00   51.902.4 5.90
41. 5   5 30 5.80

Dividend Shares 1.19 1.26 Supervised Shares 1 31 1.43
Equity Trust Shares A 2.45 2.75
Fidelity Fund Inc 4914 5318 Trust Fund Shares 338 3,4
First Commonstock Corp....• 1.31 1.49 Trust Shares of America,,. 234 31g

Five-year Fixed Tr Shares.... 3.65 Trustee Stand Investment C 2.02 2 25
Fixed Trust Shares A • 7.73 _   1.96 2.20

13 • 6.27 Trustee Standard Oil She A 4
Fundamental Tr Shares A_ _
Shares B 

354
• 338

114
415 Trustee Amer Bank She A,.

334
2.10

71-8
-

Fundamental Investors Inc. 1.90 2.05 Trusteed N Y Bank Shares_ 1.25 1.40
Guardian Invest pret w war 10 13 20th century orig series__ 1.80
Gude-Winmill 'Clad Corp... 32 Series B 2.35 2 65
Huron Holding Corp 40c 60e Two-year Trust Shares 1134 1314
Incorporated Investors___• 1478 161a
Independence Tr Shares __• 1.85 2.10 United Bank Trust 334 434
Indus & Power Security..,
V t c units 

1134
1,18

13
1.30

United Fixed Shares serY....
United Insurance Trust..._

 158
134

21s
---

Internal Security Corp (Am) U 8 & British International
634% preferred 100 9 12 Preferred • 612 10
6% preferred 100 9 11 US Elm Lt & Pow Shares A 13 1312

Investment Cool America_• 58 114 2.48 2.58
7% preferred 100 812 12 Voting trust ars 1.02 1.09

Investment Fund of N J__ 2 3 Un N Y Bank Trust C 3 334 414
Investment Trust of N Y. 414 434 Un Ins Tr She ser F 154 214
Investors Trustee Shares__ 4.80 U S Shares ser H 312 414
Low Priced Shares 438 Universal Trust Shares__ 2.63 2.70

Telephone and Telegraph Stocks.

Par Bid Ask Par Bid Ask
Cuban Telephone 

100-
_ 
--

40 Northw Bell Tel pf 634%100 102 105
7% preferred 100 27 37 Pac & A tl Teleg US 1%._25 7

Empire & Bay State Tel _100 31 39 Porto Rico Telephone__ .100 _166-
Franklin Teleg $2.50__ _100 2012 , 

-
Koch Telep $6.50 let pf _100 94 98

Int Ocean Teleg 6 %....._100 50 6-0 So & All Teleg $1.25.._ _ .25 12 15
Lincoln Tel & Tel 7% 

.New York Mutual Tel__ MO 1112 ---___
Tr! States.Tel & Tel $5.....•
Wisconsin Telep 7% pref100

85
99 102

Sugar Stocks.

O
Haytlan Corp Amer 
 Sugar Estates Orients pf lOPaorl 

Ask
100 45 50

Bid I Ask
Fajardo Sugar 

Pari

• No par value. d Last reported market. 6 Defaulted. z Ex-stock dividends. a F.x.divIdend
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Quotations for Unlisted Securities-Friday May 12-Concluded
Chain Store Stocks.

Par
Butler (James) corn 100

Preferred 100
Diamond Shoe pref 100

Bid

3
38

Ask
2
6
60

Edison Bros Stores pref _100 35 45
Fan Farmer Candy Sh pf__ • 20 24
Fishman (M H) Storm__ • 4 9

Preferred 100 40 60
Kobacker Stores pref._ -100 11 16
Lord & Taylor 100 90

1st preferred 6% 100 60
Sec preferred 8% 100 70 ---

Par
Melville Shoe pref 100
Miller (I) & Sons pref_ -100
MockJuds&Voehringerpf 100
Murphy (SC) 8% pref 100
Nat Shirt Shops (Del) •

Preferred 100
NY Merchandise lot pf -100
Piggly-Wiggly Corp •
Reeves (Daniel) pref.. _.100
Rogers Peet Co corn_ _100
Schiff Co pref 100

28 38
74 80

Bid Ask
69 74
5 712

1 212
12 20
7312
414

109
50

65 69

Industrial Stocks.
Par

Alpha Pont Cement pf__100
American Book $4 100
Bliss CE W) 1st pref ao
2d pret B 10

Bohn Refrigerator pf __ _100
Bon Ami Co B com •
Brunsw-Balke-Col pref- -100
Burden Iron pref 100
Canadian Celanese corn_ •

Preferred 100
Carnation Co corn •

Preferred 87 100
Chestnut & Smithcora.. •

Preferred 
i60

Color Pictures Inc 
Columbia Baking com____•

let preferred ••

2d preferred 
Congoleum-Nairn $7 pf 100
Crosse & Blackwell com •
Crowell Pub Co $1 5
$7 preferred  min-150

De Forest Phonotilm Corp_
Doehler Die Cast pref ;

Preferred $50 par 
Dry-Ice Holding Corp. -- •
Eiseman Magneto com__ •

Preferred  150
Gen Fireproofing $7 pf _ _100
Graton & Knight corn •

Preferred 100
Herring-Hall-Mary Safe_100
Howe Scale 100

Preferred 100
Industrial 

Acceptcorn 
•

Preferred ii30
Locomotive Firebox CO...
Macfadden Public'ns rom_b

Bid Ask
66
49
812
134 4

51
28 32
33 3512
20 30
13 16
74 82
16 1812
80

2
--4-1-2 10
2 3

212

100
18 118

1912 2312
80 85

12( 114
6
3
112

6 15
25 35

34 112
9 11
10 15
34 2
5 10

4
1172 25
314
1 12

Par
Macfadden Publiens pf___ •
Merck Corp $8 pref 100
National Licorice coin_ _100
National Paper & Type. 100
New Haven Clock pref 100
New Jersey Worsted pf_ _100
Ohio Leather •
Okonite Co $7 pref 100
Publication Corp corn •
$7 1st preferred 100

Riverside Silk Mills
Rockwood & Co •

Preferred 100
Rolls-Royce of America_ •
Roxy Theatres unit 
Common 
Preferred A •

Ruberold Co 100
Spiltdorf Beth Elec •
Standard Textile Pro__ _100

Class A 100
Class B 100

Stetson (J B) Co pref.. ..25
Taylor Milling Corp 
Taylor Wharton In!IrSt Corn •

Preferred 100
Tenn Products Corp pref .50
TublzeChatilion pf_ _ _100
Unexcelled Mfg. Co 
Walker Dishwasher corn •
White Rock Min Spring-
27 lot preferred 100
$10 2d pref 100

Woodward Iron 100
Worcester Salt 100
Young (J S) Co corn_ _ _ _100
7% preferred 100

Bid Ask
1134 1334
81 86
18 21

19
-1-0 - 15
3712
11 15
10
9 1-i-
75 _

9 10
512 ___
32

1
3s 134

38
18 1

2512 2712

----
3
1

10 13
5 10
12 154

7
112 414

31 3612
134 3
2 3

7412 ---
70
1 4

41 4912
4012 50
78 85

Industrial and Railroad Bonds.

Adams Express 4s '47_J&D
American Meter 135 1946_
Amer Tobacco 45 1951 F&A
Am Type Fdrs 651937 M&N
Debenture 65 1939_ _M&N

Am Wire Fab is '42__M&S
Bear Mountain-Hudson

River Bridge 7s 1953 A&O
Chicago Stock Yds 5s_1961
Consol Coal 430 1934 M&N
Coma' Mach Tool 7s__1942
Consol Tobacco 4s 195L...
Equit Office Bldg 5131952_ _ _
Haytian Corp 58 1938 
Hoboken Ferry 5s 1946 
Journal of Comm 630_1937
Kans City Pub Serv 69 1951
Loew's New Brd Prop-
6s 1945 J&D

Bid I Ask
60 63
7958
9612 66-21
4812 55 I
40 48
4512 5512,

63 13712i

6012 64 !
1212 1612,1
3632 103s,
9312
4814 5334,
510 13 '
65 70 I

70- 
_ ,

18 20 '

56 60 {

Merchants Refrig 6s 1937...
N 0 Or No RR Is '55.F&A
N Y & Hob Ferr bs '46 J&D
N Y Shipbdg be 1940..M&N
Pierce Butler & P 6345 1942
Prudence Co Guar Coll
530, 1961 

Realty Assoc Sec 69.37..1&J
61 Broadway 534e '50_A&O
So Indiana Ry 45 1951_ F&A
Stand Text Pr 634* '42 M&S
Struthers Wells Titusville-
6 As 1943 

Tol Term RR 430'67_MesN
US Steel 58 1951 
Witherbee Sherman 6a 1944

Certificates of deposit_ _ _ _
Woodward Iron bs 1952...1&J

Bid
85
91434
60
6012
9114

3912
28
49
45
5

30
7212
114

94
520

Ask

1-/1-2
65

4212
32
54

10

39
75

612
22

Chicago Bank Stocks.

Par
Amer Nat Bank & Trust-100
Central Republic 100
Continental III Bk & Tr-100

Bid !Ask
50 60

12 1
71 72

/

Par
First National 100
Harris Trust & Savings_ _100
Northern Trust Co 100

BId
94
245
345

Ask
97
260
360

Aeronautical Stocks.

Pa?
Alexander Indus 8% Pf -100
Aviation Sec Corp (N E)--•

Central Airport •

Milner Airplane & Mot__ -1

Btd

1

Ask
10
3

112

Par
Southern Air Transport_ __ •
Swallow Airplane •

United Aircraft Transport
Preferred x warr 

Warner Aircraft Engine...*

Bid
2

42

Ask

2

46

Insurance Companies,
Par

Aetna Casualty es Surety.. 10
Aetna Fire 10
Aetna Life 10
Agricultural 25
American Alliance 10
American Colony 10
American Equitable
American Home 20
American of Newark_ _2 A
American Re-insurance- -10
American Reserve 10
American Surety 25
Automobile_ 10

Baltimore Amer 234
Bankers & Shippers 25
Boston 100

Carolina 10
City of New York 100
Colonial States Fire 10
Connecticut General Life_10
Consolidated Indemnity. -5
Continental Casualty- _10
Cosmopolitan 10

Eagle a
Excess 5

Federal 10
Fidelity & Deposit of Md_20
Firemen's 5
Franklin Fire 5

General Alliance
Glens Falls Fire 5
Globe dc Republic 5
Great American 10
Great Amer Indemnity -5

Halifax Fire 10
Hamilton Fire 50
Hanover Fire 10
Harmonia 10
Hartford Fire 10
Hartford Steam Boller-10
Home 
Home Fire Security 10
Homestead Fire 10

Bid
384
30
1412
3454
1215
37
73

63
243
438
1538
153

228
2134
384

1132
8912
773
19

14

10

178
7

4634
2534
412

1412

5
2312
7
1422
432

1052
472
25
1014
3912
4014
1712
118
678

Ask
4014
32
1618
3934
141s
572
934
231
734
2634
622
1732
1734

358
3134
409

1332
9912
1078
21
2
878
13

278

5134
2514
512
1558

7
2512
9
1612
632

1222
2972
27
1214
4112
4314
19
213
838

Par
Hudson Insurance 10

Importers & Exp of N Y 25

Knickerbocker a
Lincoln Fire 6
Lloyds Ins of Amer 

Majestic Fire a
Maryland Casualty 2
Mass Bonding & Ins 25
Merchants Fire Assur com10
Merch & Mfrs Fire Newark 5
Missouri States Life 10

National Casualty 10
National Fire 10
National Liberty 2
National Union Fire 20
New Amsterdam Cas_ ....10
New Brunswick Fire 10
New England Fire 10
New Hampshire Fire 10
New Jersey 20
New York Fire 10
Northern 12.50
North River 2.50
Northwestern National_ _25

Pacific Fire 25
Phoenix 10
Preferred Accident 5
Providence-Washington -10
Public Fire a
Rochester American 25

St Paul Fire & Marine 25
Security New Haven..... 10
Springfield Fire & Marine 25
Stuyvesant 25
Sun Life Assurance 100

Travelers 100

U S Fidelity & Guar Co__ -2
U S Fire 4

Westchester Fire 2  50

Bid
3

578

414

238
138

138
238
1178
2234
418
4

433
4512
412

2634
1238
1038
672
3014
9
612
35
13
5434

2934
53
514

2312

104
2514
6412
178

320

277

432
2432

1678

Ask

772

614

332
332

238
458
1478
2614
612
6

678
4712
518

3034
1432
1232
1172
3314
11
81g
40
15
5934

65
714

2512
314
30

109
2714
6912
412

370

294

538
2632

1872

Realty, Surety and Mortgage Companies.

Par
Bond & Mortgage Guar .20
Empire Title & Guar. i00
Guaranty Title & Mortgage.
Home Title Insurance...25
International Germanic Ltd

Bid
212

50
184
15

Ask
4
30
80
334
20

Par
Lawyers Title & Ouar--1 00
Lawyers Mortgage 20
National Title Guaranty 100
N Y Title & Mtge 10

Bid
934
2l2
112

Ask
1212
4
312
178

New York Real Estate Securities Exchange
Bonds and Stocks.

Active Issues. Bid

Bonds-
Albany Metropolitan Corp
634s-  1938

Allerton N. Y. Corp 530 '47
165 Broadway Bldg 535s '51
Chrysler Bldg. 6s 1948 
Colonial Ha.I Ants et's_
Cranleigh (The) 6s 1937- -
Crossways Apes Bldg cgs 
Drake. The 130 1939
10 East 40th St Bldg 85 1940
18-20 East 41st St Bldg 68'40
430 St dr Lexington Avenue

Office Bldg 634s 1945- --
Fox Theatre Office Bldg-

0.15s 1941 
Granada. The (3s 1938 
Harding Court Apts ctis 
Harriman Bldg 68 1951 
Hotel Lexington 68 1943....
do Certificates........

Lincoln Bldg. 5349 1953.....
Do Certificates 

Loewe Thee & Rlty 6547...
616 Madison Ave Bid.. 6128
'38 

Majestic Apts 6s '48 
Merchants' Nat. Prop. Os

1958 w. w 

11
11
48
38
1112
18
10
16
16
14

16

612
412
15
49
9
9
3214
3214
3314

9
1212

12

Ask

15
50
40

23

23
22
19

20

9
10

52
12

33
33
34

1312
1412

14

Active Issues. Bid Ask

Bonds (Concluded)-
M Winery Center Bldg. 7s '44
Montague Court Office Bldg
614s 1945 

Mortgage Bond Co. of N. Y
5 A s 

N Y Athletic Club 65 1940.. 
doCertificates 

New Weston Hot Ann 6840
New Weston Hot Ann ctfs_
1 Park Ave. Bldg. 6s 1939._
2 Park Ave. Bldg. 68 1941._
Prudence Co. 530 1961._
Textile Bldg. 6s '58 
263-71 %Vest 38th St. Bldg

(is 1940 
301 East 38th St. Bldg. Ws_
Varick St. Sta. P.0,05 '41_
40 Wall St. Bldg. Os 1958_
134 Waverly Place Apts. Otis
West End Ave. 104th Street
Bldg Os 1939 

Storks-
Beaux Arts Apts.. Inc., units
City & Suburban Homes Co
F F French Invest'g Co corn
F F French Invest'ir Co Pre-F F French Operators The 

60

13

28
1714
15
14
12
35
40
39
30

12
15
73
38
1712

8

8

2
7
65

if;
17
16

43-
42
41
33

17

80
3912

1211

/14-
12
70

Other Over-the-Counter Securities-Friday May 12
Short Term Securities.

1Bid 1Ask
Allia-Chal Mfg Si May 1937 8112 8278
Amer Metal 53Ia 1934-A&C) 7712 7934
Amer Wat Wks 5s 1934 a&O 8614 8714

!
Bid

Mag Pet 4348 Feb 15 '34-'35 0914
Union 011 ba 1935.- F&A 9934

Ask
10034
10012

Water Bonds.

Alton Water ba 1956__A&O
Ark Wat 1st be A 1956_A&O
Ashtabula W W be '158_A&O
Atlantic CO Wat ba '58 PildeS

Blrm WW let 5145 A'54A&O
1st m ba 195A ser B.. J&D
let bs 1957 aeries C__F&A

Butler Water Si 1957- _A&O
City of Newcastle Wat Ea '41
City W (Chat) Si B '54 J&D

1st ba 1957 series C.M&N
Commonwealth Water-

1st be 1958 B F&A
lat m ba 1957 ser C F&A

Davenport W Si 1961_ _J&J
ESL&1ntWbs'42 J&J

let m 65 1942 ser B J&J
lit Si 1960 ser D F&A

Bid
79
77
70
70

93
85
85
.73
83
88
as

85
85
80
75
82
72

Ask
82
81
75
75

96
90
90
76
86
92
92

90
90
84
72
80
74

Hunt'ton W 1st Os '54. .M&S
let m Ss 1954 tier 13.-M&S
Ss 1962 

Joplin W W 55'57 ser AM &S
Kokomo W W 5.5 1958_J&D
Mourn Con W lst bs '56 J&D
Monon Val W 534s '50_J&J
IlIchm W W 1st bs '57_111&N
St Joseph Wat bs 1941.A&0
South Pitts Water Co-

1st Se 1955 F&A
let & ref fis '60 ser A_J&J
let & ref 58 '60 ser )3...1&J

Terre Frte WW 65'49A J&D
1st m be 1956 set 13_ _J&D

Texarkana W 1st be '58 F&A
Wichita Wat 1st 65 '49 M&S

1st m bs '58 ser B.__ F&A
1st m be 1960 ser C_IVI&N

Bid Ask
90 93
80 83
75 80
75 80
70 75
77 79
82 85
80 84
88 92

9412 96
90 93
90 93
99 95
80 

-70 75--
93
so 81-
80 85

Railroad Equipments.

Atlantic: Coast Line 65 
Equipment 6 As 

Baltimore & Ohio 6s 
Equipment 430 & Ss... 

Buff Koch & Pitta equip 65 
CanadianPacific, 430 & 130
Central RR of N J 65 
Chesapeake & Ohio 65 
Equipment 6348 
Equipment 55 

Chicago & North West Os 
Equipment834s 

Chic RI & Pao 434s & 135-
Equipment 65 

Colorado & Southern 6s 
Delaware& Hudson 68 
Erie 43113 55 
Equipment 65 

Great Northern 68 
Equipment 55 

Hocking Valley Ss 
Equipment 68 

Illinois Central 4345 & 531--
Equipment 6s 
Equipment is & 834s.__.

Bid
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
8.00
8.00
8.00

Ask
5.25
5.00
6.50
6.50
6.00
5.50
4.50
4.25
4.25
4.25
8.00
8.00
8.50
8.50
5.00
4.25
7.50
7.50
5.00
5.00
4.75
4.75
7.00
7.00
7.00

Kanawha at Michigan 88--
Kansas City Southern 534s.
Louisville & Nashville 6a. - -
Equipment 610 

Minn St P & SS M 4140 & 59
Equipment 632s & 7s...- -

Missouri Pacific 630 
Equipment Os 

Mobile & Ohlo 5s 
New York Central 430 & be
Equipment 65 
Equipment 713 

Norfolk & %Vestern 4345 
Northern Pacific 79 
Pacific Fruit Express 7s- -  
Pennsylvania RR equip 55..
Pittsburgh es Lake Erie 0145
Reading Co 434e & ifs 
St Louis & San Fran 58 
Southern Pacific Co 4 ;43- - -
Equipment 7s 

Southern Ry 434s & 55 
Equipment 85 

Toledo & Ohio Central 65- - -
Union Pacific 7e 

Bid
6.00
8.50
6.50
6.50
12.00
12.00
12.00
12.00
12.00
7.50
7.50
7.50
4.50
5.00
4.50
5.25
6.50
4.75
13.00
6.25
6.25
12.00
12.00
6.50
4.50

Ask
5.50
7.00
5.50
5.50
8.50
8.50
8.50
8.50
8.50
6.75
6.75
6.75
3.00
4.50
3.50
4.50
5.75
4.25
8.50
5 60
5 50
8.00
8.00
5.50
3.50

• No par value. d Last reported market. e Defaulted. s Ex-dividend.
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Current Earnings—Monthly, Quarterly, Half Yearly

CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES.

Below will be found all returns of earnings, income and profits for current periods, whether monthly, guar
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 issues of May 6, 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
list, representing cdmpanies 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
Name of Company— When Published. Page.

Addressograph Multigraph Co May I3__3325
Affiliated Products. Inc Apr. 29__2954
Ainsworth Mfg. Corp May 13..3347
Air Reduction Co Apr. 29_2954
Air-Way Elec. Appliance Corp Apr. 29..2954
Akron Canton & Youngstown Apr. 29..2949
Alabama Great Southern RR. Co.. ..Apr. 29_2951
Alabama Power Co Apr. 29__2954
Alabama Water Service Co May 13__3325
Alaska Juneau Gold Mining Co May 13_ _3325
Allegheny Corp Apr. 22__2786
Allegheny Steel Co May 6_3140
Allis-Chalmers Mfg. Co Apr. 22__2777
Alton RR May 13__3325
Aluminum Industries, Inc May 13_3348
Atlantic Coast Line RR Apr. 29_2964
Alton & Southern Apr. 29_2949
Amerada Corp May 6__3140
American Bank Note Co May 6._3140
American Gas & Electric Co Apr. 29..2954
American Ice Co Apr. 29_2954
American Light & Traction Co May 6__314I
Amer. Machine & Metals, Inc Apr. 29._2954
American Metal Co Ltd May 6_ _3140
American Power & Light Co May I3__3325
American Rolling Mill Co May 6._3141
American Steel Foundries May 6__3140
American Tel. & Tel. Co May 13_3325
American Thermos Bottle Co May 13_3348
American Type Founders Co Apr. 29_2954
American Utilities Co May 6._3155
Amer. Water Wks. & Elec. Co., Inc..May 6_ _3141
American Writing Paper Co May 6_3141
American Zinc Lead & Smelting co_ _May 6 _ _3141
Anaconda Copper Mining Co May 6_3150
Anaconda Wire & Cable Co May 13_ _3325
Anchor Cap Corp May 6__314I
Andes Copper Mining Co May I3__3348
Ann Arbor RR Apr. 29__2949
A. P. W. Paper Co., Inc May 6_3141
Archer-Daniels-Midland Co Apr. 29_2954
Arcturus Radio Tube Co Apr. 29__2954
Artloom Corp Apr. 22_2778
Art Metal Construction Co May 6_3141
Arundel Corp Apr. 29__2954
Associated Gas & Electric Co May 6__3141
Associates Investment Co May 6_3141
Atchison Topeka & Santa Fe May 6__3137
The Atchison Topeka and Santa Fe
Ry. System Apr. 29..2952

Atlanta Birmingham & Coast RR. - .May 6-.3152
Atlanta Gas Light Co Apr. 22..2795
Atlanta & West Point RR May 6_3152
Atlantic City Apr. 29__2949
Atlantic Gulf & W. Indies SS. Lines_Apr. 29__2954
Atlas Powder Co Apr. 29_2955
Atlas Tack Corp Apr. 29..2954
Aviation Corp. (Del.) May 6__3141
Baldwin Locomotive Works Apr. 29_2955
Baltimore & Ohio Chicago Terminal _May 6 _ _3137
Baltimore & Ohio RR Apr. 29...2949
Baltimore Tube Co May 13..3325
Bangor & Aroostook RR Apr. 29_2952
Barcelona Trac. Lt. & Pr. Co.. Ltd_ _May 6_3141
Bathurst Power & Paper Co., Ltd May 6.-3155
Baton Rouge Electric Co May 6-3141
Beaumont Sour Lake & Western-- .May 6.-3138
Belding-Heminway Co Apr. 29_2955

Bell Telephone Co. of Penn May 6__3142

Belt Ry. of Chicago May 6__3137

Bend's Aviation Corp May 6..3142
Beneficial Industrial Loan May 6-3142
Bessemer & Lake Erie Apr. 29...2949
Bethlehem Steel Corp Apr. 29_2955
(Sidney) Blumenthal & Co May 6_3141
Bohn Aluminum & Brass Corp Apr. 22 2778

Bon Ami Co Apr. 29..2955
Borg-Warner Corp May 6_-3142
Boston Elevated Ry Apr. 29 2955
Boston & Maine RR Apr. 29..2952
Boston Worcester &N. Y. St. Ry. Co•May 6_ -3142
Brazilian Traction Lt. & Pr. Co. Ltd_ Apr. 29_.2955

Briggs Mfg. Co May 13_ 3325
Briggs & Stratton Corp May 6__3142
British Columbia Power Corp Apr. 29_2955
Bklyn. Eastern District Terminal_ _Apr. 29_2949
Brooklyn Edison Co Apr. 29_3955
Brunswick•Balke Collender Co Apr. 29_2955
(E. G.) Budd Mfg. Co May 6__3143
Budd Wheel Co May 6..3142
Buffalo Niagara & Eastern Pr. Corp_May 6-3156
Burlington-Rock Island May 6..3137

Issue of Chronicle
Name of Company— When Published. Page.

Bunker Hill & Sullivan Mining &
Concentrating Co May 6.3142

(A. M.) Byers Co May 6_3142
California Oregon Power Co May 13_3340
California Water Service Co May 6__3142
Calumet & Hecla Consol. Copper Co _May 6 _ _3168
Campbell Wyant & Cannon Fdy. Co_May 6_3142
Cambria & Indiana Apr. 29_2949
Canada Dry Ginger Ale Inc May 6__3142
Canada Northern Power Corp Apr. 29_2955
Canadian Hydro-Elec. Corp., Ltd_ _May 6__3156

ZUISO of Chronicle
Name of Company— When Published. Page.

Cooper Bessemer Corp May I3__3352
Corn Products Refining Co Apr. 22_3779
Como Mills Co May 6__3143
Crown Cork International Corp.. ..May 13_3352
Crown Cork & Seal Co. Inc May 13._3326
Crystal Tissue Co Apr. 29_2956
Curtiss Wright Corp May 6_3143
Cushman's Sons, Inc  May I3__3326
Dakota Power Co May 6-3157
Delaware & Hudson  Apr. 29__2962
Delaware & Hudson RR. Corp Apr. 29..2962

Canadian Nat'l Lines in New Engl_Apr. 29_2949 Delaware Lackawanna & Western.. .Apr. 29__2950
Canadian National Railways May 6__3140 Denver & Rio G'de Western RR Apr. 29__2952
Canadian Pacific Ry. Co May 6__3140 Denver & Salt Lake Ry May 6__3137
Canadian Pacific Lines in Maine_ _May 6--3137 Denver Tramways Corp May 13__3326
Canadian Pacific Lines in Vermont_May 6__3137 Detroit & Mackinac Apr. 29_2950
Canal Construction Co Apr. 29__2979 Detroit Street Railways Apr. 22..2779
Carmen & Co May 13__3350 Detroit Terminal May 6__3137
Carolina Clinchfield & Ohio Ry__ _Apr. 22..2793 Detroit Toledo & Ironton Apr. 29_3950
(A. M.) Castle & Co Apr. 29__2956 Detroit Toledo & Shore Line ER... .May 6_3154
Central of Georgia Ry Apr. 29__2949 Duluth & Iron Range RR Apr. 29_2970
Central Illinois Light Co May 6__3142 Duluth Missabe & Northern May 6_-3137
Central Illinois Public Service Co- ..May 13-3325 Duluth South Shore & Atlantic_  May 6-3137
Central Maine Power Co May 6__3156 Duluth South Shore & Atl. Ry. Co _Apr. 29__2970
Central Power Co May 13__3325 Duluth Winnipeg & Pacific Apr. 29__2950
Central Power & Light Co May 13__3325 Duquesne Light Co May 13_3331
Central RR. of New Jersey May 6__3151 Durham Hosiery Mills May I3__3326
Central Vermont Pub. Service Corp_May I3__3340 Eastern Gas & Fuel Associates May 6__3143
Central Vermont Ry Apr. 22__2777 Eastern Mass. Street Ry. Co Apr. 29_3956
Certain-teed Products Corp May 6__3142 Eastern Rolling Mill Co May 6__3I43
Charleston & Western Carolina_ _ _ .May 6_ _3137 Eastern Shore Public Service Co May 6__3158
Checker Cab Mfg. Corp May 13__3350 Eastern Steamship Lines, Inc May 6._3143
Chesapeake Corp May 6..3140 Eastern Utilities Associates May I3__3326
Chesapeake & Ohio Ry May 6__3149 EastmanKodak Co Apr. 22..2785
Chester Water Service Co May 6_ _3142 Eaton Mfg. Co Apr. 22__2780
Chicago Aurora & Elgin Corp Apr. 22..2796 Edmonton Street Ry Apr. 29__2956
Chicago Burlington & Quincy May 6.-3149 Eitingon Schild Co. Inc May 13...3353
Chicago & Eastern Illinois May 6__3137 Electric Auto Lite Co May 6__3143
Chicago & Erie Apr. 29__2950 Electric Power & Light Corp May I3__3326
Chicago Great Western May 6_3137 Elgin Joliet & Eastern May 6__3137
Chicago & Illinois Midland May 6__3137 Elmira Light Heat & Power Corp-- .May 6._3158
Chicago Indianapolis & Louisville Apr. 22_3776 El Paso Electric Co May 6__3143
Chicago Mils'', & St. P. & Pac. RR__Apr. 29_2949 Empire Gas & Electric Co May 6_3158
Chicago & North Western May 6._3137 Engineers Public Service Co May 6..3158
Chicago Pneumatic Tool Co May 6__3142 Erie Lighting Co May 6_3158
Chicago River & Indiana May 6_3137 Erie RR. System Apr. 29__2950
Chicago Rock Island & Gulf May 6_3137 Erie RR Apr. 29__2956
Chicago Rock Island & Pacific May 6__3137 Fairbanks, Morse & Co May I3__3353
Chicago St. Paul Minn. & Omaha___May 6__3137 Fall River Gas Works May 13__3326
Chicago Union Station Co Apr. 29__2970 Federal Motor Truck Co May 13__3354
Chicago & Western Indiana RR_ _ _ May 6_ _3153 Fifth Ave. Bus Securities Apr. 22_2780
Chicago Yellow Cab Co May 13_3351 Finance Service Co May 6._3143
Childs Co Apr. 29__2956 First Chrold Corp May 6_3143
Chile Copper Co May 6_3168 Fitchburg & Leominster St. Ry. Co_May 6-3143
Chrysler CorpApr.22_2779 Florida East Coast Ry May 13_3335
Cincinnati Advertising Products Co_May I3__3326 Florida Public Service Co May 6-_3158
Cincinnati Gas & Electric Co Apr. 22_2796 Follansbee Brothers Co May 6...3143
Cin. N. Orleans & Tex. Pac. Ry. Co_Apr. 29..2951 Fort Smith & Western Ry May 6_ _3137
Cities Service Co Apr. 22__2790 Ft. Worth & Denver City May 6__3137
City Stores Co May 13_3350 Ft. Worth & Rio Grande May 6__3139
Clark Equipment Corp Apr. 22_2803 (Geo. A.) Fuller Co Apr. 22__2780
Cleveland Electric Illuminating Co__May 13._3326 Gabriel Co May I3__3326
Cleveland Union Terminals Co May 13_ _3337 Galveston Wharf Apr. 29__2950
Cliff Mining Co May 6__3I68 Gannett Co. Inc May I3__3326
Clinchfield RR Apr. 29__2950 Gary Rys. Co Apr. 22__2797
Colonial Beacon Oil Co May 6__3I42 Garlock Packing Co Apr. 22__2804
Colorado Fuel & Iron Co Apr. 29__2956 Gatineau Power Co May 6__3159
Colorado & Southern Ry May 6..3137 General Asphalt Co May 6__3143
Columbus & Greenville May 6_3137 General Baking Co May I3__3326
Columbus Railway Pr. & Lt. Co May 13__3326 General Cable Corp Apr. 29__29511
Commercial Credit Co. of Bait May 6._3142 General Cigar Co May 6__3174
Commercial Solvents Corp Apr. 29_2956 General Electric Co Apr. 29_2957
Commonwealth Edison Co May 6..3142 General Foods Corp Apr. 29_2957
CommonwIth. & Southern Corp.____Apr. 29__2956 General Italian Edison Elec. Corp_  May 13._3341
Community Power & Light Co May 6__3157 General Motors Corp Apr. 29__2957
Conemaugh & Black Lick Apr. 22__2776 General Printing Ink Corp Apr. 29_2957
Congress Cigar Co Apr. 29._2956 General Public Utilities Co May 6.._3159
Connecticut Electric Service Co_ ...May 13__3341 General Ry. Signal Co Apr. 29_2957
Connecticut Light & Power Co May 13__3341 General Refractories Co Apr. 29_2957
Consolidated Chemical Industries_ _Apr. 29_3956 General Steel Castings Corp May 6__3143
Consolidated Cigar Corp May 6__3142 Georgia May 6_3137
Consolidated Film Industries May 13__3326 Georgia & Florida May 6__3140
Consolidated Gas Electric Light & Georgia Power Co Apr. 29__2957
Power Co. of Balt May 6__3I43 Georgia Power & Light Co May 6__3159

Consolidated Gas Utilities Co May 6__3157 Georgia Southern & Florida Ry_ _ _ _Apr. 29..2951
Consolidated Textile Corp May 13_3351 (Adolf) Gobel, Inc May 13..3327
Consumers Power Co Apr. 29_2956 Granby Consolidated Mining Smelt-
Continental Baking Corp May 6_3143 ing & Power Co.. Ltd May 6--3143
Continental Can Co Apr. 22._2779 Grand Trunk Western Apr. 29_3950
Continental.Diamond Fibre Co May 13_3351 Grand Union Co May 13..3327
Continental Oil Co. of Del May 13_3326 Granite City Steel Co may 6..3143
Continental Shares, Inc May 13__3352 Great Lakes Power Co. Ltd may 13__3326
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Intertype Corp
Island Creek Coal Co 
Isle Royale Copper Co 
(Byron) Jackson Co 
Jamaica Public Service Ltd 
Jones & Loughlin Steel Corp
Kansas City Southern 
Kansas Electric Power Co 
Kansas Oklahoma & Gulf Ry
Kelvinator Corp 
Kennecott Copper Co 
(The) Key West Electric Co 
La Salle Copper Co 
Lake Superior District Power Co- --May
Lake Superior & Ishpeming May
Lake Terminal 
Lambert Co 
Lehigh Coal & Navigation Co
Lehigh & Hudson River
Lehigh & New England 
Lehigh Valley Coal Corp
Lehigh Valley RR
Lehm & Fink Products Corp
Lessings Inc 
Lily Tulip Cup Corp 
Link Belt Co 
Lion Oil Refining Co 
Lit Brothers 
Loblaw-Groceterias. Ltd 
Loew's Incorporated 
Lone Star Gas Corp 
Long Bell Lumber Corp 
Long Island RR
Loose Wiles Biscuit Co
Los Angeles Gas & Electric Corp.. ..May
Los Angeles & Salt Lake May
Louisiana & Arkansas May
Louisiana Arkansas & Texas May
Louisiana Steam Generating Corp-Apr.
Louisville Gas & Elec. Co. of Del.. .May
Louisville & Nashville RR 
Lowell Electric Light Corp
Ludlum Steel Co
Mac Andrews & Forbes Co
Madison Square Garden Corp 
Mack Trucks Inc 
Maine Central RR 
Magma Copper Co 
Mahoning Coal RR. Co 
Manila Electric Co 
Manitoba Power Co 
Market Street Railway Co 
Marlin-Rockwell Corp 
Maryland & Pennsylvania RR 
Massachusetts Lighting co 
Maytag Co 
Mengel Co 
Metropolitan Edison Co 
Mexican Light & Power Co 
Mexico Tramways Co 
Michigan Public Service Co 
Midland Steel Products Co 
Middlesex 8c Boston St. Ry. Co
Midland Valley
Midland Valley RR May
Milwaukee Electric Ry. & Lt. Co. -May
Mineral Range RR Apr.
Minneap. Honeywell Regulator Co-Apr.
Minneapolis & St. Louis RR May
Minn. St. P. & S. S. Marie
Mississippi Central
Mississippi Power Co
Mississippi River Power Co
Missouri Illinois
Missouri Kansat Texas RR. Co
Missouri & North Arkansas 
Missouri Pacific RR 
Mobile & Ohio RR 
Mohawk Hudson Power Corp
Monongahela
Monongahela West Penn Public

Service Co May 13...3343
Monsanto Chemical Works May 6_.3145
Montour RR Apr. 22..2776
Moto Meter Gauge & Equipment Co.Apr. 22.3808
Motor Products Corp _Apr. 22_3781
Motor Wheel Corp May 13_3328
Mountain States Power Co May 13_ _3343
Mullins Mfg. Co May 6..3145
Murray Corp Apr. 22..2808
Mullins Manufacturing Co May 13_.3358

Issue of Chronicle
Name of Company- When Published. Page.

Great Northern Ry May 13_3338
Green Bay & Western May 6..3137
Greene Cananea Copper Co May 6..3172
Green Mountain Power Corp May 6..3159
Gulf Coast Line May 6._3139
Gulf Colorado & Santa Fe May 6__3137
Gulf Mobile & Northern RR May 13..3333
Gulf Power Co May 6..3143
Gulf Public Service Co May 6..3159
Gulf & Ship Island Apr. 29..2950
Gulf States Steel Co Apr. 22..2780
Gulf States Utilities Co May 6__3I43
Hackensack Water Co May 6__3I44
Hancock Oil Co. of Cal May 6...3144
Haverhill Gas Light Co Apr. 22..2780
Hayes Body corp May 13..3327
Hazel Atlas Glass Co May 6..3144
Hercules Motors Corp May 13_ _3327
Hercules Powder Co Apr. 29..2957
Hershey Chocolate Corp May 6__3144
Heywood Wakefield Co May 6__3144
Holyoke Street Ry. Co May 6_ _ 3144
Holly Development Co Apr. 22_3780
Honolulu Rapid Transit Co. Ltd Apr. 29..2957
Houdaille Hershey Corp May 6.3172
Household Finance Corp Apr. 29,._2957
Houston Natural Gas Corp May 6..3160
Houston Oil Co. of Texas May 6..3144
Howe Sound Co Apr. 29..2958
Hudson & Manhattan RR Apr. 29_2958
Hudson Motor Car Co May 6.-3144
Hydro Electric Securities Corp May 6.-3160
Illinois Bell Telephone Co May 13__3327
Illinois Central System Apr. 29_2950
Illinois Central Apr. 29_2950
Illinois Power Co May 6_3144
Illinois Terminal May 6..3138
Illinois Water Service Co May 6..3144
Indiana Harbor Belt May 6..3138
Industrial Rayon Corp Apr. 22..2780
Inland Power 8c Light Corp May 6__3160
Inland Steel Co Apr. 29..2958
Interborough Rapid Transit Co..._Apr. 29.3958
International Business Mach. Corp_Apr. 29_3958
International Cement Corp May 6._3144
International Great Northern RR- _May 13_3336
International Hydro-Elec. System Apr. 22..2791
International Paper & Power Co-  Apr. 22_3805
International Printing Ink Corp_ -May 13 _ _ 3327
International Railway Co May 13..3327
International Rys. of Central Amer_Apr. 29_2969
International Silver Co May 6_ -3144
International Utilities Corp May 6__3173

Apr. 29_2958
Apr. 29__2958
May 6._3173
May 13_3327
May 13-3327
Apr. 29_3958
May 6_-3138
May 13..3327
May 13..3338
Apr. 22..2780
Apr. 22_2806
May 6..3144
May 6._3173

13..3327
6. _3138

Apr. 29.3950
Apr. 29_2958
May 6..3144

 May 6. _3138
May 6..3138
Apr. 29__2958

 May 13..3338
May 6_ _3144
May 6__3I44
May 6_.3145
Apr. 29_2958
Apr. 22_2807
May 13_3357
Apr. 29..2959
May 13..3327
May 13..3342
Apr. 29..2958

 May 13..3332
Apr. 29_2959

6_ _3144
6__3I39
6_ _3138
6_ .3138

29_ _2959
13._3342
13._3339

May 6..3160
 May 6..3l44

Apr. 22_2788
Apr. 22..2781
May 6_3145
Apr. 29..2952
May 6__3I74
May 13..3338
May 13..3343
May 13..3327
Apr. 29..2959
May 6_ _3145
Apr. 22_2794
May 6..3161
May 6_3145
Apr. 22_3781
May 13..3327
May 13_3327
May 13..3327
May 13_3343
Apr. 22_2781
May 6..3145

 May 6_3138
13_3339
13..3327
29_ _2971
29._2959
l3_.3339

Apr. 29_2950
 May 6.-3138

May 6_ .3145
May 13__3328

 May 6..3138
May 13__3331
May 6_ _3138
May 13._3333
May 13..3334
May 13_3343

 May 6_ _3138

Issue of Chronicle
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Nashville Chattanooga & St. L. Ry_ _May 13_3332
National Acme Co Apr. 29_2959
National Candy Co May 13_3327
National Cash Register CA. May 6._3145
National Distillers Products Corp-May 6_3145
National Fuel Gas Co May 6_3161

May • 13..3328
May 6_ _3140
May 6_3145

National Supply Co. of Del May 13..3328
National Tea Co Apr. 22__278
Nebraska Light & Power Co May 6..316
(The) Nevada-California Elec. Corp_Apr. 29_395
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 Jersey Power & Light Co May 13_3328
New Jersey Zinc Co May 13...3328
New Orleans Great Northern  May 6.-313
New Orleans & Northeastern  Apr. 29_3951
New Orleans & Northeastern RR_ .May 6_3154
New Orleans Terminal May 6._3139
Newport Industries, Inc  Apr. 29..2959
New York Central  May 6..3138
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_3959
New York Hamburg Corp May
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
N. Y. Westchester 8c Boston Ry. Co_Apr. 29..2959
Niagara Falls Power Co Apr. 22_3798
Niagara Hudson Power Corp Apr. 22..2798
Noranda Mines Ltd  May 13_3328
Norfolk Southern  Apr. 29..2951
Norfolk & Western Roy. Co  Apr. 29..2952
North American Car Corp  May 13_3328
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 States Power Co. of Del May 13__3332
Northern Texas Electric Co May 6__316I
Northwestern Pacific  May 6._3138
Norwalk Tire & Rubber Co  
Ohio Edison Co 

May 6..3145

Ohio Water Service Co 
May 6 _3 4
:I 11.1;11/Ohio Oil Co 

Ohio Public Service Co 

Oilstocks Ltd 
May 6..3145

Oklahoma City Ada Atoka tin; :::3!1:
Oklahoma Gas & Electric Co May 13_3344
Orange & Rockland Elec, Co  Apr. 29_3960
Oregon Short Line  

ApOregon Washington RR. & Nay. Co..Mary. 296:23915391
Oregon Washington Water Sari'. Co-May 13_3328
Otis Elevator Co  Apr. 22_2781
Pacific Coast Co  

Pacific Tel. & Tel. Co 
la; TAMPacific Lighting Corp 

Packard Motor Car Co 
May 13_3328

MaY 
13_3328

Pan American Petroleum & Trans- 
port Co Apr. 22.3808

Panhandle Producing & Refit. Co_ May 13..3328
Panhandle & Santa Fe May 6..3137
Parker Rust-Proof Co  May 6_3146
Park & Tilford Inc  May 13..3359
Pathe Exchange, Inc  

APatIno Mines & Enterprises Consort:IA:1.. 
2

r. 
292170.2293609 

Penick & Ford. Ltd  
Pennsylvania 

Apr. 29_2960
May 6..3139

Pennsylvania Coal & Coke Co  Apr. 29..2960
Pennsylvania Co  
Pennsylvania Dixie Cement Corp.  AApprr.. 2229:22978627
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 

Pere Marquette Railway Co 

may 66233114396
Peoria & Pekin Union 

Pet Milk Co 
Apr. 29_3953

Philadelphia Co 
May 13..3329
May 13_3344

Philadelphia Electric Co  
MPhila. & Reading Coal & Iron Corp-3laa; 

6 1413::333296

Philippine Ry. Co May 13_3335
Phillips Petroleum Co  Apr. 29_3960
Pierce Arrow Motor Car Co  
Pierce Oil Corp 

May 13_ _3329
May 6..3146

Pierce Petroleum Corp  

Pittsburgh & Lake Erie 
Nam; 11.-EgPirelli Co. of Italy 
May 6_3138

Pittsburgh Screw & Bolt Corp  May 13_3329
Pittsburgh & Shawmut RR  Apr. 29_3951
Pittsburgh Shawmut & Northern. ..Apr. 29_3951
Pittsburgh Sub. Water Service Co May 6-.3146
Pittsburgh Terminal Coal Corp May 

6Pittsburgh & West Virginia Ry May 13:31433396
Pittston Co Apr. 22_2809
Plymouth Oil Co  
Ponce Electric Co 

May 13_3329
May 6._3I46

Pond Creek Pocahontas Co  May 13__3360
Poor & Co  
Porto Rican American Tobacco Co ..May 163:33314296
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 Company 
Pullman Inc 

May 13...3329
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 13._3360
Railway & Light Securities Co 

Reliance mtg. Co. Inc 
May
Apl, .. 269:32194660

22..2782
Rapid Electrotype 

Reo Motor Car Co 

Republic Steel Corp 
:Ile ..
May
1!....g;Republic Petroleum Co. Ltd  

Reynolds Spring Co 

Apr. 29..2960
RevereCopper & Brass Inc May 6..3147

Apr. 22_2809
Richm'd Fdksbg. & Potomac RR_ _Apr. 29_2951
Rochester Telephone Corp May 6..3163
Rutland RR. Co  May 13_3335
Ruud Manufacturing Co  May 6..3177
St. Joseph & Grand Island  
St. Louis Brownsville & Mexico May y 66133931138

St. Louis Southwestern Ry 

. MayI 1113...,...13111

May 336

St. Louis Public Service Co 
St. Louis-San Francisco Ry 
St. Louis San Francisco & Texas. a 6_.3139

San Antonio Uvalde & Gulf 
San Diego & Arizona 

May 6_ _3139
May 6_3139

San Diego Consol. Gas & Elec. Co- .May 13..3344

National Power & Light Co 
National Rys. of Mexico 
National Steel Corp

9

Issue of Chronicle
Name of Company- When Published. Page.

Savage Arms Inc May 13..3329
Savannah Electric & Power Co May 6._3147
Schulco Co. Inc 
Scott Paper Co 

May 13..3361
May 6..3147

Scranton Spring Brook Wtr Serv.Co.May. 6__3147
Seaboard Air Line Ry Apr. 29_295l
Sharp & Dohme Inc  May 6_3147
(Frank G.) Shattuck Co  May 6_3147
Shawmut Association May 13..3329
Shawmut Bank Investment Trust...Apr. 22._2810
Shell Union Oil Corp May 6__3I77
Sierra Pacific Electric Co May 13_3329
Simms Petroleum Co May 6.-3147
Skelly Oil  May 13_3329Co
Socony Vacuum Corp Apr. 22_3810
Soo Line System Apr. 29._2954
South Carolina Power Co  May 13._3345
Southern California Edison Co Apr. 29..2961
Southern California Gas Co Apr. 22..2799
Southern Canada Power Co Apr. 29_2960
Southern Colorado Power Co  May 13_3345
Southern Ice & Utilities Co  

MSouthern Indiana Gas & Elec. Co- ..May 6y 13:36331345
Southern Pacific Co May 6_3139
Southern Pacific Steamship Lines_May 6_3139
Southern Pacific System Apr. 29_2953
Southern Ry Apr. 29_3951
Southland Royalty Co May 13_3329
Southwestern Bell Telephone Co.. .May 6._3148
Southwestern Public Serv. Co May 13_3345

, Spear & Co 
•  

May 13..3361
Spicer mtg. Corp May 13_3329
Spokane International May 6. _3139
Spokane Portland & Seattle 
Standard Brands, Inc 

May 6_3139
Apr. 29__296I

Standard Cap & Seal Corp  
511aStandard Fruit & Steamship Corp._11a; 

3113::33332692

Standard Gas & Electric Co May 13__333I
Standard Oil Co. of California May 6..3147
Standard Oil Co. of Indiana  May 6_3151
Standard Oil Co. of Kansas  May 6_ _3147
Standard Power & Light Corp  May 13_3345
Staten Island Rapid Transit  A
Stone & Webster Inc May

. 22951
3147

Superior 011 Co Apr. 22_2782
Superior Steel Corp May 6..3147
Tacony Palmyra Bridge Co  
Tampa Electric Co 
Teck Hughes Gold Mining Co 

Apr, 2913::32392961
ec 

Apr. 22..2783
Telautograph Corp 
Telephone Bond & Share Co 

May 6__3148

Tennessee Central 
May 6..3163
Apr. 29..2951

Tennessee Electric Power Co  
MTerminal RR. Assn. of St. Louis_  May 6 6: 64331139

Texarkana & Ft. Smith May6._3138
Texas Gulf Sulphur Co Apr. 22..2783
Texas Gulf Producing Co  
Texas Mexican 

May 6__3148

Texas & New Orleans RR 
May 6__3139
May 6_.3139

Texas Pacific Coal & 011 Co  
Texas & Pacific Ry 

May 13..3329
Apr, 29..2953

Thermoid Co 
Third Avenue Ry. System 

May 6_ _3148
Apr. 29..2961

(John R.) Thompson Co 
Timken Detroit Axle Co 

Apr.May 226: :14230181

Tobacco Products Corp. of Del May 13..3362
Toledo Peoria & Western  May 6_ _3139
Toledo Terminal Apr. 29..2951
Tonopah & Goldfield RR May 13..3339
Trico Products Corp  May 6_3148
Tri-State Tel. & Tel. Co May 6__3164
Truscon Steel Co May 13_3330
Twin City Rapid Transit Co 
Ulen & Co 

May 6..3148
May 6.3148

Union Carbide & Carbon Corp 
Union Electric Lt. & Pr. Co. of Ill.  May 21 

93: :23933601

Union Elec. Lt. & Pr. Co. of Mo May 13.3330
Union Pacific May 6..3139
Union RR Apr. 29_2951
Union Street Railway 
United Aircraft & Transport Corp. .May 163:33134380
United American Bosch Corp May 13..3330
United Carbon Co May 13..3330
United Carr Fastener Corp May 13..3330
United Chemicals Inc May 13__3330
United Gas Improvement Co May 6_3148
United Gas Public Service Co May 13_3346
U. S. Distributing Corp Apr. 29..2990
U. S. Electric Power Corp May 13_3347

May 13_3330
Apr. 29..2961

U. S. Freight Co 
U. S. Hoffman Machy. Corp 
U.S. Leather Co 

Apr. 2292:22986131U. S. Radiator Corp 
U. S. Steel Corp Apr. 29.3961
Universal Pipe & Radiator Co Apr. 29..2991
Utah RR May 6_3139
Vadsco Sales Corp May 13..3363
Virginia Electric & Power Co  May 6.3148
Virginia Iron Coal & Coke Apr. 29__296I
Virginian Railway May 13_3334
Vulcan Detinning Co May 6_3148
Wabash Ry Apr. 29..2951
Waldorf System, Inc Apr. 29_2961

May 6.3148Walgreen Co 
May 13_3364Warner Co 

Warren Brothers Co Apr. 29_3991
Washington Gas Light Co May 6-3164
 Apr. 22_2812

WWeasathVialgrrina laOW11 aCater Service Co- - -  May 6.-3149
Western Dairy Products Co May 6._3149
Western Maryland Ry. Co  Apr. 29_ _2954
Western Pacific 
Western Pacific RR. Co 

May 6..3139
Apr. 22_2787

Western Pacific RR. Corp 
Ap(The) Western Public Service Co_ ...Mary. 262:56327148

Western Ry. of Alabama May 6. _3139
Western Union Telegraph Co  May 13..3330 

Apr. 29.3961
Westinghouse Air Brake  
Westinghouse Elec. & Mfg. Co 

Co

Westvaco Chlorine 

ProductsCorp.m

Wheeling & Lake Erie Ry 

Apr. 2 69. 18...329601

Co 

Wheeling Steel Corp 
White Rock Mineral Spring Co 

May 13..3337

White Sewing MachineCorp 
3ipa

Wail.ChFilaWFialclois.StoiSlos,utGhaersnco  

AMaryy. 4..... . 32351
Co

May 6._3139
 Apr. 22..2812

Wilcox Rich Corp Apr. 29__2962
Williams Steamship Corp  Apr. 22..2812
Winnipeg Electric CO  May 13_ _3330
Wisconsin Central Ry Apr. 22..2787
Wisconsin Electric Power Co  May 13.-3330
Wisconsin Gas & Electric Co  May 13..3330
Wisconsin Michigan Power Co  May 13..3330
Wisconsin Public Service Corp May 13..3347
Wisconsin Telephone Co  May 6_ _3164

May 163:33314497
Wisconsin Valley Electric Co 
Wright Aeronautical Corp 

Apr. 29..2962
Apr. 29..2950

Yale & Towne mtg. Co 
Yazoo & Mississippi Valley 
Yellow Truck & Coach Mfg. Co May 6_3149
(L. A.) Young Spring & Wire Corp 

 
_AApprr.. 2299222996622

Youngstown Sheet & TubeCo 
Zenith Radio Corp Apr. 22_2784
Zonite Products Corp Apr. 29..2962
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Volume 136 Financial Chronicle
Latest Gross Earnings by Weeks.-We give below the American Power & Light Co.

latest weekly returns of earnings for all roads making such (And Subsidiaries)
reports: Items Eliminated)

Period
Current
Year.

Previous
Year.

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

Name- Corered.
Canadian National 1st wk of May 2,617.842 3,141,776 -523,934
Canadian Pacific 1st wk of May 2,041,000 2,196,000 -155,000
Georgia & Florida 4th wk of Apr 19,275 20,192 -917
Minneapolis dr St Louts let wk of May 147,961 136,404 +11,557
Southern 4th wk of Apr 2,416,044 2,537,475 -121,431
St Louis Southwestern......1st wk of May 249,200 208,432 +40,768
Western Maryland 1st wk of May 195,930 210,244 -14.314

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes), both being very comprehensive.
They include all the Class I roads in the country.

Month.
Gross Earnings. Length of Boat.

1932. 1931.
Inc. (+) or
Dee. (-). 1932. 1931.

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

January
February 
March 

274.976.249
266,892.520
289.633.741
267.473.938
254.382,711
245.860.615
237,462,789
251.761.038
284,724,582
298,076,110
253,223,409
245,751,231

1933.
228.889,421
185,897,862
219,857,606

365.522,091
336,182,295
375,617.147
369,123,100
368,417,190
369,133.884
376,314.314
363.778,572
364.385,728
382,551,904
304.829.968
288.205.766

1932.
274.890,197
231,978,621
288,880,547

-.90.545,842
-.69,289,775
-.85,983,406
-.101.649.162
-.114,034.479
-.123,273.269
-.138.851.525
-.112.017.534
-.79.661,146
-.64.475,794
-.51.606,559
-.42.454.535

-.46.000,776
-46,080,759
-.69,022,941

244,243
242,312
241,996
241.876
241,995
242,179
242,228
242.208
242.292
242,031
241.971
241.806
1933.

241,881
241,189
240,911

242.365
240.943
241,974
241.992
242.163
242,527
242.221
242.217
242.143
242.024
242,027
241.950
1932.

241,991
241,467
241,489

Month.
Net Earnings. Du. (-I-) or Dec. (-).

1932. 1931. Amount. Per Cent.

I $ $
January 45,940.685 72,023,230 -26,082.545 -36.24
February 67,375,537 66,078,525 -8.702,988 -13.11
March 67,670,702 84,706,410 -17,035,708 -20.18
APIS  56.263,320 79.185,676 -22,922.356 -28.97
May 47,429,240 81,052,518 -33,623,278 -41.41
June 47.008.035 89,688,856 -42.680.821 -47.58
July 46,125,932 96,983,455 -60,857.623 -52.43
August 82,540,800 95,070.808 -32.530,008 -34.12
September 83,092,939 92,153,547 -9,060,608 -9.83
(Nicobar 98,336,295 101,914.716 -3,578,421 -3.51
November 63,966,101 66.854.615 -2,888,514 -4.32
December 57,854,695 53.482,600 +4.372.095 +8.17

1933. 1932.
January 45,603,287 45,964,987 -361,700 -0.79
February 41,460,593 56,187,604 -14,727,011 -26.21
March 43,100,029 68.356.042 -25,256,013 -36.95

Net Earnings Monthly to Latest Dates.
Alton-

April- 1933. 1932. 1931. 1930.
Gross from railway.... $1,012,369 $1,150,264 $1,630,662 $2,021,499
Net from railway. - 202,243 447,407 352,651
Net after rents  67.130 -66.197 160,566 12,210
From Jan 1-

Grass from railway__ _ 3,909.696 4,862,552 6,469,764 8,143,414
Net from railway_ 1,020,181 1,132,309 1,436,037
Net after rents  95,679 50,419 38.181 237.525

INDUSTRIAL AND MISCELLANEOUS CO'S.

Addressograph Multigraph Corp.
(Including Domestic & Foreign Subsidiaries)

3 Months Ended March 31-
Operating profit 
Expenses & amortization 
Depreciation 
Interest & exchange loss 
Federal taxes 
Subsidiary preferred dividends 

1933.
$114,243

56.254
77,756
17,131
8.000
4,290

Operating taxes  464.589

Operating expenses  5,907.053

(Inter-Company
12 Months Ended- Feb. 28 '33. Feb. 29 '32

Subsidiaries-v
Operating revenues 573,222.631 582.073.668
Operating expenses,including taxes  35.244,718 38.724.514

3325

Net revenues from operation 537.977,913 $43,349,154
Other income  564,235 761,717

Gross corporate income $38,542,148 544,110,871
Interest to public and other deductions  16,588,194 16,556.890
Interest charges to construction  Cr.186.614 Cr.1,172,809

Balance 522.140,568 $28,726,790
Pref. divs, to public (full div. requirements appli-

cable to respective 12-month period)  7.139.733 6,985,342
Retirement reserve appropriations  4,891.726 4,797,487
Portion applicable to minority interests  100.220 145.734

Balance applic. to int. & diva, on loans & securi-
ties of subsidiaries held by Amer. P. & L. Co_ $10,008,889 $16,798,227

American Power & Light Co.-
Balance of subsidiaries' income applicable to
American Power & Light Co. (as shown above)_$10,008,889 $16,798,227

Other income  819.571 824.000
Total income 510,828.460 517,622.227

Expenses, including taxes  186,865 246,663
Interest to public and other dedcutions  3,106,470 3,110,622

Balance applicable to preferred stocks  57,535,125 514,264.942
Dividends on pref. stock (full dividend require-
ments applicable to respective 12-month periods) x9,649,846 8,827.300
Balance applicable to common stock def$2,114,721 $5,437,642
x Of this amount $6,834,272 has been paid, leaving $2,815,574 accumu-

ate atL.z.l.aip aid. Dividends on these stocks are cumulative.

American Telephone & Telegraph Co.
-Month of March- -3 Mos. End. March 31-

1933. 1932. 1933. 1932.
Operating revenues  $7,058,334 $8,221,089 $19,912,075 $24.361.088
Ihacollectibha oper. rev- _ 114,730 117,109 320,419 305,009

Operatingrevenues- 57,173.064 $8.338,198 $20.232,494 $24.666,097
6,491,783 17,236,645 19,628,117

Net oper. revenues_ _ _ 21,266,011 $1,846,415 $2,995.849 55.037.980
579,910 1,398.531 1,628,731

Net operating income_ $801,422 $1,266.505 51.597.318 53,409,249
ia'Last complete annual report in Financial Chronicle Feb. 11 '33, p. 1007

Anaconda Wire & Cable Co.
Quar . End. Mar . 31- 1933. 1932. 1931. 1930.

Net loss after deprec.,
taxes, &c  $384.580 $236,446proft161,465 prof$59.117

Shares cap. stock out-
standing (no par)  422,470 422,470 422.470 411,620

Earnings per share  Nil Nil $0.38 $0.14
Detailed income account for the quarter ended March 31 1933 follows:

Manufacturing profit 225.591; total income $30,607; expenses $220,178:
depreciation and. obsolescence $195.009; net loss $384,580.

12ErLast complete annual report in Financial Chronicle Apr. 22 '32, p. 2801

Baltimore Tube Co.
3 Months Ended March 31- 1933. 1932. 1931.

Net loss after taxes, depreciation, &c_ $33,614 $52.084 $15.423
IV-Last complete annual report in Financial Chronicle Feb. 25 '33, p. 1379

Briggs Manufacturing Co.
3 Months Ended March 31- 1933. 1932.

Net loss after depreciation, taxes. &c  $895,963 $953,993

Central Illinois Public Service Co.
(And Subsidiary Companies)

[Company is a unit in the Middle West Utilities System]

Consolidated Income Statement Quarter Ended March 31 1933.
Operating revenues-Electric, 52.139,669; gas, 5182.414; water,
569,447; ice, $73,562; railway and bus, $77,764; heating, $29,-
279  $2.572,137
Non-operating revenues (net loss)  15,841

Total gross earnings  52.556.296
Operating expenses, $1,050.503; maintenance, $171,962; Pro-

vision for depreciation, 3263,669; taxes, State and local.
$162.839  1,648.975

1932. Net earnings 
$291,183 Interest deductions-Funded debt interest, 5669,712; general
50,805 interest, $7,915; amortization of bond discount & expense,
78,429 $59,416; total, $737,044; less int. charged to construct., $1,095

17,000
4,291

Net loss  $49,188 pr.$140,658
virLast complete annual report in Financial Chronkk Apr. 8 '33 p. 2425

Alabama Water Service Co.
12 Months Ended March 31- 1933.

Operating revenues  $731,521
Operating expenses  267,485
Rent for leased property  8,901
Maintenance  23,653
Provision for uncollectible accounts  10,009
General taxes  90,668

Net earnings before provision for Federal income
tax & retirements & replacements  $330,805

Total other income  4,619

1932.
5838,200
294,610
9,009

38,343
5,028
97,036

$394,174
6,276

Gross corporate income  $335,424 $400.449
Interest on funded debt  212,206 215,665
Miscellaneous interest  609 2,795
Amortization of debt discount & expense--   963 728
Provision for Federal income tax  4,501 7,503
Provision for retirements & replacements  76,229 38,000
Miscellaneous deductions  4,608 2,361

Net income before pref, stock dividends & int.
on notes & 5% debs. subordinated thereto__ - $36,308 $133,397

Notes.-(1) Interest on $372,000 5% debentures, owned by Federal
Water Service Corp., is subordinated to the payment of preferred dividends.
(2) At March 31 1933 the cumulative pref. dividends not declared amounted
to $13,580 and the subordinated interest on the debentures, not accrued,
amounted to $6,200.

"Last complete annual report in Financial Chronicle April 29 '33, p. 2972

Alaska Juneau Gold Mining Co.
Period End, April 30-- 1933-Month-1932 1933-4 Months-1932

Gross earnings  $272,500 $263,000 51,072,000 51.032,500
Net profit after oper.
exp. & develop. chges.
but before deprec.,
depletes & Fed. taxes, 102,900 101,800 372,900 294,200
122-Last complete annual report in Financial Chronicle Mar. 18 '33, p. 1888

$907.320

735.949

Net income  $171,371
Pref. stock divs. of 50 cents per sh., payable May 15 1933, amount

to $142,379.
LW-Last complete annual report in Financial Chronicle Mar. 11 '33, p. 1717

Central Power Co.
[Company is a unit in the Middle West Utilities System]
Income Statement for the Quarter Ended March 31 1933.

Operating revenues-Electric, $186,507; gas, $95,989; water,
57.894  $290.392
Non-operating revenues (net loss)  898

Total gross earnings$289.493
Operating expenses, $143,859; maintenance, 323.572; provisioi

for depreciation, $13,675; taxes, State and local, 512.056  193,164

Net earnings  $96.329
Interest deductions-Funded debt interest. $65,431; general

interest, $1,069; amortization of bond disct. & exp., $6.773- 73.274

Net income  $23,054
TCPLast complete annual report in Financial Chronicle Apr. 15 '33, p. 2803

Central Power & Light Co.
(And Subsidiary Companies)

[Company Is a unit in the Middle West Utilities System]

Income Statement for the Quarter Ended March 31 1933.
Operating revenues-Electric. $1,077,231: ice, $472,977;

water, $132,025; railway. $8,272; bus, $7.515  $1.697.843
Non-operating revenues (net)  deft ,751

Total gross earnings  $1,696,091
Operating expenses, $682.107; maintenance, $65,472; provision

for depreciation, $89,286; taxes. State and local, 5142.802:
Federal income, $10,027; total oper. exps. & taxes  989,697

Net earnings  5706.395
Interebt deductions-Interest on funded debt. $455,583; gen-

eral interest, $12.765; amortization of bond discount & exp..
549.242; total, *517.591; less int.charged to construct., $6.. 517.585

Net income  $188.809
WEast complete annual report in Financial Chronicle Apr. 1 '33, p. 2238
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3326 Financial Chronicle
Cincinnati Advertising Products Co.

3 Months Ended March 31- 1933. 1932.
Net earnings before Federal taxes__ $5,162 $6,890
Shares common stock outst. (no par)_ 25,200 25.200
Earnings per share  $0.25 $0.27
fZPLast complete annual report in Financial Chronicle Apr. 22

Cleveland Electric Illuminating Co.
12 Mos. End. Mar. 31- 1933.

Operating revenues $23,051,391
Operating expenses  7,304,296
Maintenance  1.522,929
Taxes  2,992,000

1931.
$28,189
24,200
$1.16

'33, p. 2803

1932. 1931. 1930.
$25,405,136 $26,192,435 $27,472,979

8,036,765 8,625,962 8,954,446
1,629,946 1.729,928 1,646,462
3,246,500 3,195,473 3.107,600

Net operating revs_ __$11,232,166 $12,491,925 $12,641,071 $13,764,471
Non-operating revenues- 230,358 252,099 572,496 519,375

Gross income__ ------ $11,462,524
Interest charges (net)___ 2,081,029
Approp. for deprec. res_ 3,911,000

$12,744,024 $13,213,568 $14,283,846
2,208,038 2,458,983 2,457,657
3,271,000 3,032,000 3,363,000

Balance  85,470,494 $7,264,985 $7,722,585 $8,463,190
Preferred dividends_ _ _ _ 916,902 916,902 916,902 916,902

Bal.for com.divs.& stir $4,553,592 $6,348,083 $6,805,683 $7,546,288
OF'Last complete annual report in Financial Chronicle Feb. 18 '33, p. 1198

Columbus Ry. Power & Light Co.
12 Mos. End. Mar. 31- 1933. 1932. 1931.

Gross revenues  89,364,302 $8,828,216 $9,638,812
Operating expenses  3,561,592 3,514,150 3,687,182
Taxes (incl. Federal)  1,135,389 964,855 1,106,270
Depreciation  1,170,422 1,000,000 1,000,000
Int. and other deduct _ _ _ 1,319,429 870,545 876.226

1930.
$9,993,947
4,014,024
1,102,238
1,000,000
893.054

$2,984.530
Divs. on pref. stocks___ 821,346 816,996 817,131 816,722
Net income  $2,177,472 $2,478,665 $2,969,134

Surplus available for
common stock diva.
and other requirem_ $1.356,126 $1.661.668 $2,152,003 $2,167,809

Consolidated Film Industries, Inc.
Quar. End. Mar. 31- 1933. 1932. 1931. 1030.

Net prof. after dorm.
Federal taxes, &c_ _ $265,400 $294,152 $537,940 $667,158

Earns, per sh. on com-
bined partic. pref. &
common stock  See z $0.58 $0.95
z Equivalent after dividend requirements on the $2 preferred stock, to

12 cents a share on 524,973 no par shares of common stock in 1933 and
17 cents in 1932. The participating preferred stock is entitled to $2 per
share per annum, and after the common stock receives $2 per share per
annum, both stocks share equally.

129-Last complete annual report in Financial Chronicle April 8 '33, p. 2429

Continental Oil Co. (of Del.).
Quars. End. Mar. 31- 1933. 1932. 1931. 1930.

Gross income  $9,607,941 $11,244,915 $14,032,117 $19.967,218
Cost and expenses  10,570,016 9,626,161 12.461,776 14,139,127

Operating profit def$962.075 $1.618,754 $1,570,341
Other income  149,921 Dr.8,157 289,142

Total income def$812,154
Franchise taxes  366.036
Intangible develop. costs 320,921
Depletion  176,389
Depredation  1,022,475
Interest  128.220
Minority interest  Cr.948

$1.610.597
419,617
513,300
529,592

1,883,514
140,583
Cr.3,161

$1,859,483
474,483
729.639
879,993

1,977,752
291,586
Cr.2,827

$5,828,091
466,187

$6,294,278
399,452

1,430,067
1.274,139
2,129,788
531.051

6,479

Net loss  $2,825,247 $1,872,848 $2.491,143profz$523302
z Profit before Federal taxes.
larLast complete annual report in Financial Chronicle May 13 '33, p. 3330

Crown Cork & Seal Co., Inc.
(And Domestic Subsidiaries)

Quarter Ended March 31- x1933. x1932. 1931.
Net sales  $1.340,061 $1,558.028 $1,854,626
Costs and expenses  1,233,431 1,377,134 1.547,227
Interest, &c  73.651 55,279 69,953
Depredation  131.181 134,110 113.667
Federal taxes  15,000
Minority interest loss  Cr.25 Cr.13

Net loss  $98,177 $8,482prof$108.779
Preferred dividends  95.952 95,995 97,431
Common dividends  112,250 177.821

Deficit  $194,129 $216,727 $166,473
x Includes Detroit Gasket & Mfg. Co. and Western Stopper Co., Inc,
U'Last complete annual report in Financial Chronicle April 22 '33, p. 2803

Cushman's Sons, Inc.
16 Weeks Ended- Apr . 22 '33. Apr. 23 '32. Apr. 1831. Apr. 19 '30.

Net prof. aft. Int., depr.,
Fed. taxes & other chgs $220,248 $313.500 $511,602 $477,366

Earns, per sh. on com-
bined 7% pref. and $8
pref. stocks  $3.62 $5.12 $8.36 $7.73
W.Last complete annual report in Financial Chronicle Mar. 18 '33, p. 1891

Denver Tramway Corp.
Quar. Ended Mar. 31- 1933. 1932. 1931.

Total operating revenue_ 1625.611 $829,862 8920,725
zOperating expenses..  535,463 615,509 648,644
Taxes  66,944 100,694 113,282

Net operating income_
Total raised!. Income _ - -

$23,204 $113,658
11,282 13,066

Gross income  $34,486 $126,724
Int. on underlying bonds 37,025 39,275
Int. on gen. & ref. bonds 71,217 74,265
Amortiz. of discount on
funded debt  3,072 3,319

1930.
$1,060,205

727,162
123,083

$158,798 $209,960
12,607 11,845

May 13 1933

Eastern Utilities Associates.
(And Constituent Companies)

-Month of March- -12 Mos. End. Mar. 31-
1933. 1932. 1933. 1932.

Gross earns., constit. cos 8635,573 $713,861 $7.986.386 $8,833,649.
E. U. A. income from in-

vest'ts & other sources 12.909 12,909 233.444 232,423

Balance  8648,483 $726,770 $8,219,830 $9.066,073
Operation  297,058 323,796 3,654,598 4,038,522
Maintenance  22,416 27.976 269,474 353,503
Taxes  73,591 68,886 895,088 893.253

Net revenue  $255,416 $3306,111 $3,400,669 $3.780,793
Interest & amortization_ 75,654 70.578 899,118 799,531

Balance  $179.761 $235,533 $2,501,550 $2,981,262
Appropriation to retirement reserves  725,000 725,000

Balance 
Divs, on pref. stock of constituent companies 

Balance  $1,649,398 $2.129,110
Amount applicable to common stock of constituent
companies in hands of public  60,330 87,291

11,776.550 $2,256,262
127.152 127,152

Balance  $1,589,068 $2,041.818
Dividends on E. U. A. common  1,370,975 1.370,859

Balance  $218,092 $670.959
x Amount set aside by the directors of constituent companies during the

12 months' period. .
Note.-The 1932 figures have been rearranged to conform with the new

presentation of results of operation adopted Dec. 31 1932.
tN=1...o,st complete annual report in Financial Chronicle Mar. 25 '33, p. 2067

Electric Power & Light Corp.
( And Subsidiaries)

(Inter-company items eliminated)
12 Months Ended- Feb. 28 '33.
Subsidiaries-

Operating revenues $72,321,133
Operating expenses, including taxes  36,239,784

Feb. 29 '32.

$78,598,660
38,146,155

Net revenues from operation $36,081.349 $40,452,505
Other income  227,926 554,390

Gross corporate income

nterest charged to construction

$36,309,275 $41,006,895
Interest to public and other deductions  15,954,095 17,005,302

Cr145,857 Cr1,443,353

Balance $20,501,037
Preferred dividends to public  7,885,473
Retirement and depletion reserve appropriations  6,645,955
Portion applicable to minority interests  145,516

125.444,946
7,895,742
5,864,139
136,838

Bal. applic. to int. & divs, on loans & securities of
subs, held by Elec. Power & Light Corp  35.824,093 311,548,227

Electric Power & Light Corp
Balance of subsidiaries' income applicable to Elec-

tric Power & Light Corp. (as shown above)  $5.824,093 $11,548,227
Other income  238.435 207,064

Total income
Expenses, including taxes 
Interest to public and other deductions 

$6,062,520
483,555

1,594,500

$11,755,291
523,523

1,589,073

Balance applicable to preferred stocks  $3,984,473
Divs. on $7 & $6 pref. stocks (full div. requirements

applicable to respective 12-month periods)  *5,130,446

$9,642,695

5.117,963

Bal. applic. to 2d pref. & common stocks_ _ _def.$1,145,973 $4,524,732
z Of this amount $3,419,887 has been paid, leaving $1,710,559 accumu-

lated and unpaid. Dividends on these stocks are cumulative. Dividends
on the 2d pref. stock, series A ($7), which are cumulative, have been paid
to March 31 1932.

Fall River Gas Works Co.
-month of March- -12 Mos. End. Mar. 31-

1933. 1932. 1933. 1932.
Gross earnings  $72,586 $83,448 $922,803 $976,559
Operation  33.158 38,895 415,704 456,175
Maintenance  4,183 5,695 62.269 67.241
Taxes  14,946 14,002 180,051 161,679

Net operating revenue $20,298 124.855 $264,778 1291,462
Interest charges  2.248 2,277 26.279 21.291

Balance  $18,050 $22,577 $238,499 $270,170
During the last 30 years the company has expended for maintenance a

total of 7.88% of the entire gross earnings over this period, and in addition
during this period has set aside for reserves or retained as surplus a total
of 7.84% of these gross earnings.

Gabriel Co.
(And Subsidiaries)

3 Months Ended March 31- 1933. 1932.
Net loss after taxes, deprec. & charges  $28.865 $43,465
10PLast complete annual report in Financial Chronicle May 13 '39, p. 3354

Gannett Co., Inc.
(And Wholly Owned Subsidiaries)

3 Months Ended March 31- 1933. 1932.-11
x Combined,profit after deprec. and income taxes__ $150,019 $268,734
Net profit after all interest. amortiz. & Fed. taxes_ 36,976 137,789
z Including equity of Gannett Co., Inc. in undistributed net profit of

controlled companies.
igirLast complete annual report in Financial Chronicle April 1 '33, p. 2251

General Baking Co.
1171,405 1221,805 13 Wks. end.12 Wks. end

41,525 43,775 Period- Apr. 1 '33. Mar. 31 '32.
76,355 78,070 Net profit after int., deprec., Fed. taxes, &c  $424,643 $1,014,617

Earns, per sh. on 1.594.799 she. com. stk. (par $5) _ $0.15 $0.53
3,564 3,810 larLast complete annual report in Financial Chronicle Feb. 4 '33, p. 850

Balance, surplus  def$76,829 $9,865 $49,961
Shs. pref. stock outstand-
ing (par $100)  104,412 104,412 104,412

Earnings per share  Nil $0.09 $0.47
z Including depreciation.
arLast complete annual report in Financial Chronicle Feb. 4 '33, p. 841

Durham Hosiery Mills.
Quarter Ended March 31- 1933. 1932.

Operating loss  813,052 prof$66,311
Other income  452 3,241

$96,150

104.412
$0.02

Total loss  $12,600 prof$89,552
Financial and other charges against income  13,000 30,838

Net loss after all deductions  25,600 prof$38,714
WEast complete annual report in Financial Chronicle Apr. 1 '33, p. 2250

Great Lakes Power Co., Ltd.
[Company is a unit in the Middle West Utilities System.)
Income Statement for the Quarter Ended March 311933.

Operating revenues --------------------------------------- $164,167
Operating expenses - __ _ ----------------------------------- 38,123
Provision for depreciation  22,513

Non-operating income ------------------------------------

Gross income _____________ ______________________
Interest on funded debt, $26.917: egneral interest. $70,851;

miscellaneous deductions, $3,797 

$103,530
975.

$104,505

101,566

Net income ___________________________________________ $2,938
larLast complete annual report in Financial Chronicle Apr. 8 '33, p. 2422
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(Adolf) Gobel, Inc.
(And Subsidiaries)

24 Weeks Ended- Aim'. 15 '33. Apr. 16 '32. Apr. 1831.
Wet loss after int., taxes, dive. on

subs. stocks and inventory deprec_ _ $153.879 $184,246 $348,751

rarLast complete annual report in Financial Chronicle Dec. 24 '32, p. 4391

Grand Union Co.
3 Months Ended Apr. 1- 1933. 1932.
Total retail sales  $2,023,863 $2,325,180
Net profit after deprec., taxes, &c  12.144 211,017

ri''Last complete annual report in Financial Chronicle Apr. 1 '33 p. 2251

Haverhill Gas Light Co.
-Month of March- -12 Mos. End. Mar. 31-

1933. 1932. 1933. 1932.
550.814 $56.071 $618,623 5681,553
31,936 34,227 359,472 406.190

aintenance  1.513 1.921 19,488 25.830
7,294 7.453 87.219 88.243

Gross earnings 
'Vocation

Operating taxes  758,366

Operating expenses  4,396.120

'Taxes 

Net operating revenue
Interest charges 

$10.070 $12,469 $152,442 $161,287
239 403 3.956 4,864

Balance  $9,830 $12,065 $148,485 $156,423
During the last 23 years the company has expended for maintenance a

total of 4.25% 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 10.73% of these gross earnings.

Hayes Body Corp.
Quars. End. Mar. 31- 1933. 1932. 1931. 1930.

Gross earnings $298.809 $176,278 $333,793 $3,240,814
Costs 320,445 223,431 374.698 3,249,078

Operating loss $21.636 $47,153 $40,905 38.264
Other income 4,361 4,293 8.120 3,515
Profit of subsidiary.. _ _ _ 554

Loss $16,721 $42,860 $32,785 54.749
Miscellaneous charges_ _ 23,636 1,708 35.126
Depreciation 55,316 54,309 58,448 62.379
Interest  2,522 3.428 394 4,441

Net loss $98,195 $100,597 $93.335 $106.695

Hercules Motors Corp.
3 Months Ended March 31- 1933. 1932. 1931.

Net loss after deprec., taxes. &c  $43.975 548.567 pf$121.181

n"Last complete annual report in Financial Chronicle May 13 '33, p. 3366

Illinois Bell Telephone Co.

-Month of March- -3 Mos. End. March 31-
1933. 1932. 1933. 1932.

Operating revenues  $5,930,127 57,117.966 517.498,021 $20.948,160
Uncollectible oper. rev  79,096 71,270 241,278 210.005

Operating revenues_ _ _ $6,009,223 $7,189,236 $17.739,299 $21,158,165
5,062,585 13.083.660 15.435.632

Net oper. revenues_ - - $1,613.103 52.126.651 $4.655,639 $5,722,533
877,389 2.314,690 2,630,688

Net operating income_ $854,737 $1.249,262 52,340,949 $3,091.845
rirLast complete annual report in Financial Chronicle Feb. 11 '33, p. 1014

International Printing Ink Corp.
(And Subsidiaries)

1933. 1932.
Sales after allowances and discounts  $2,110,286 $2,568,689
Costs, expenses & depreciation  2,188.671 2.523.035

Operating loss  $78,385 prof.845,654
Other income (net)  3,374

Loss  
Federal taxes  

578,385 prof.$49,028 
 

Interest (net)  
5,000

31.573
Foreign exchange adj Cr.449 1,866

Net loss  $109,509 prof.$42,162
Preferred dividends  83,442 91.573

Deficit  5192,951 $49,411
Ka'Last Complete annual report in Financial Chronicle April 1 '33, p. 2254

International Railway Co. (Buffalo).
3 Months Ended Idarch 31- 1933. 1932.

Operating revenue  51,417,205 01,775.844
Operation and taxes  1,270,511 1,511,436

1931.
52,204,281
1,918,560

Operating income  $146,695 $264,408 5285,721
Non-operating income  2,581 6,499 6,556

Total income 
Fixed charges 

$149,275 $270,907 $292,277
289,562 303,149 307.936

Net loss    $140,286 $332,242 $15,660
12irLast complete annual report in Financial Chronicle April 15 '33, p. 2605

(Byron) Jackson Co.
Quarter End. Mar. 31- 1933. 1932. 1931. 1930.

Net loss after interest,
deprec., & other res- - - $46,168 5103.117 $93,778 pf$200,000
reLast complete annual report in Financial Chronicle May 13 '33, p. 3356

Jamaica Public Service, Ltd.
(And Subsidiary Companies)
-Month of February- -12 Mos. End. Feb. 28-

1933. 1932. 1933. 1932.
Gross earnings  $68,105 $68,582 5787.471 5816.891
Operating exp. & taxes  38.278 39,350 462.863 489.625

Net operating revenue $29,826 $29,232 5324.608
Inc. from other sourcesx 9,293 9,326

Balance  820,533 519,905 5324.608 $3331.177
Interest & amortization_ 111.697 112.643

Kansas Electric Power Co.
[Company is a unit in the Middle West Utilities System.I

Income .Statement for the Quarter Ended March 31 1933.
Operating revenues: Electric, $402,829; gas, $92,045; railway,
$4,609; bus, $5.525: ice, $534; total  $505,543

Non-operating revenues (net)  4,875

Total gross earnings 
Operating expenses, $205,681; maintenance, $21,809; Provision

for depreciation, $41,163; taxes, State and local, $53,607;
Federal income tax, $4,741 

Net earnings 
Int. on funded debt, $80,000; general int., $1,477; amortization
of debt discount and expense, $11.931; total, $93,409: less
interest charged to construction, $85 

$510,418

327,003

$183,415

93,323

Net income  $90,092

11:29-Last complete annual report in Financial Chronicle Apr. 1 '33,

Lake Superior District Power Co.
[Company is a unit in the Middle West Utilities)

Income Statement for the Quarter Ended March 31 1933.
Operating Revenues: Electric, $352,651; Gas, $10,627; railway,
$1,903; miscellaneous, $621  $365,803

Non-operating revenues (net)  597

Operating expenses, $91,749; maintenance, $24,049; provision
for depreciation, $22.251; taxes: State and local, $449,139:
Federal income, $10,200 

Net earnings 
Interest on funded debt. $67,687; general interest, $1,735;

amortization of debt discount and expense, $9,724 

p. 2241

$366,401

197.389

5169.011

79,147

Net income  $89,863

lar Last complete annual report in Financial Chronicle Apr. VS '33, p. 2605

Manitoba Power Co., Ltd.
-Month of March- -3 Mos. End. Mar . 3'-

1933. 1932. 1933. 1932.
Gross earnings $108,178 $121,970 $323,472 $380,975
Operating expenses 23,492 23,444 68,271 85,836

Net earnings $84,686 $98,526 5255,201 5295,139

la'Last complete annual report in Financial Chronicle Mar. 31 '32, p. 3824

Metropolitan Edison Co.
(And Subsidiary)

12 Months Ended March 31-
Amounts billed consumers for services rendered-

Electric 
Gas 
Steam heating 

1933.

59.932,140
510,834
74.299

1932.

510,887,617
569,928
69,623

Total operating revenues $10,517,273 511.527,168
Operating expenses.. 3,253,660 4.123,618
Maintenance 918,029 770.382
Provision for retirement-renewals and replacements 1,734,503 1.828,424
Taxes 756,179 635,578

Operating income 53,854,902 54,169.166
Other income 1,219,624 879,980

Gross income $5,074.526 $5,049,146
Interest on funded debt 1,879,213 1,777,699
Interest on unfunded debt 41,385 69,975
Amortization of debt discount and expense 121,250 131.195
Credit for interest during construction Cr2,320 Cr43.071

Net income $33.034,998 $3,113.348
Dividends on preferred stock 1.276,317 1.245,565

Balance 51,758,681 $1,867.783
ri"Lost complete annual report in Financial Chronicle May 13 '33 p. 3343

Mexican Light & Power Co.
(And Subsidiaries)

-Month of March- -3 Mos. End. Mar. 31-
1933. 1932. 1933. 1932.

Gross earns, from oper__ $793,699 8795,561 $2,379,342 52,716,454
Operating & deprec. exps 498,439 495.943 1.478.816 1.627.678

Net earnings  5295,260 $3300,618 $900,526 $1,088,776
The operating results as shown in Canadian dollars are taken at average

rates of exchange. They have been approximated as closely as possible,

but will be subject to final adjustment when the annual accounts are
made up.
10'Last complete annual report in Financial Chronicle July 16 '32, p. 458.

Mexican Tramways Co.
(And Subsidiaries)

-Month of March- -3 Mos. End
1933. 1932. 1933.

Gross earns, from oper  5253,520 5278,059 5723.150
Operating & deprec. exps 323,002 345.314 952.145

. Mar.31-
1932.

$914,812
1,095.809

Net earnings-Dr......$69,482 $67,255 $228.995 5180.997'
The operating results as shown in Canadian dollars are taken at average

rates of exchange. They have been approximated as closely as possible,
but will be subject to final adjustment when the annual accounts are
made up.

icarLast complete annual report in Financial Chronicle July 16 '32, p. 468

Milwaukee Electric R. & Light Co.
(And Subsidiaries)

12 Mos. End. Mar . 31 1933. 1932 1931. 1930.
Operating revenues $24,642,727 $28,472,521 $30,484,554 $31,688,406
Operating expenses  12,319,577 13,540.857 14,084.812 14,873,650
Maintenance  1,961,866 2,393,417 2,701.990 3,023,564
Taxes  3.596,243 3,910,500 3.923.997 3,616,985

$3327,266 Net oper. revenues.-- $6,765,041
3,911 Non-operating revenues- 130,140

Balance  $20,533 $19,905 $212,910 $218,534
x Interest on funds for construction purposes.
During the 9% years under Stone & Webster supervision, the company

has expended for maintenance, which is included in operating expenses, a
total of 10.35% of the entire gross earnings over this period.

rirLast complete annual report in Financial Chronicle May 6 '33, p. 3160.

Loew's, Inc.
28 Weeks Ended- Mar.16'33. Mar.11'32. Mar.13 '31.

Operating profit  $4,602,494 $7,965,424 59,765,410
Deprec., taxes, &c  2,415,963 2,700,695 2,885,450

Net profit before subs. divs  52.186.531 55.264,729 56,879,960
Earns. per sh. on com. stock  $1.04 $3.13 $44.22

tarLast complete annual report in Financial Chronicle Dec. 3 '39, p. 3853

Gross income  $6,895,181
Interest charges, net... .._ 3,335,025
Approp. for deprec. res. 2,461,111

Balance  $1,099,046
Preferred dividends- _ 1,381,116

$8,627,747 59,773.754 510,174,207
412,912 359,065 306,771

$9,040,660 $10,132,820 810,480,978
3,339,445 2,796,878 2,367,066
2,852,845 2,937,408 2,803,422

$2,848,369 $4,398,534 55,310,489
1.443,619 1.459,404 1,318,358

Bal.for com.divs.&sur.def$282,070 $1,404,751 $2,939,130 $33,992,132
larLast complete annual report in Financial Chronicle Apr. 22 '33, p. 9797

and Apr. 29 '33, p. 3973.

National Candy Co.
Quarters End. Mar. 31- 1933. 1932. 1931. 1930.

Net profit after deprec.
allowance for Federal
taxes, &c  $91,940 loss$21,541 5112,859 $313.771

Earns.per sh.on com.stk. $0.29 Nil $0.35 $1.30
IX/"Dast complete annual report in Financial Chronicle Feb. 25 '33, p. 1387
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Mississippi River Power Co.
(And Subsidiaries)

12 Mos. End. Mar. 31 1933. 1932. 1931. 1930.Operating revenue $3,363,684 $3,547,012 $3,448,738 $3,781.042Operating expenses 355,624 408,388 352,710 324,061Maintenance 24,251 39.567 47,223 51,523Taxes 471,997 438,728 392,713 381,541

Net operating revs._., $2,511,812 $2,660,329 82,656,092 $3,023,918Non-oper. revenues_  288,231 368,983 335,707 325,794

Gross income $2.800,043 $3,029,312 $2,991,799 $3,349,711Interest charges, net._ 1,038,327 1,071,571 1,079,210 1,039,680Approp, for deprec. res_ 260,000 260,000 260,000 260,000

Balance $1,501,716 $1,697,741 $1,652,589 $2,000,031Preferred dividends_ _  494,069 494,069 494,069 494.069

Bal. for com.divs.&sur $1,007,647 $1,203,672 $1,158,521 $1,505,963
larLast complete annual report in Financial Chronicle Feb. 4 '33, p. 842

Motor Wheel Corp.
(And Subsidiaries)

Quar. End. Mar. 31- 1933. 1932. 1931. 1930.
Gross earnings loss$9,450 817.018 $254,920 $841.684
Other income 18,248 38,874 55,962 85,853

Total income $8,798 $55.892 $310,882 927,537
Expenses, &c 111.855 234,985 215,779 215,711
Interest, &c 49,516 44,205 43,922
Federal taxes 6,107 73,469
Depreciation 104,311
Corp's proportion of net
loss of Cleveland Weld-
ing Co 20,211

Net profit loss$227,578 less$228,609 $44,791 $594,435Common dividends 315,355 609.897

Deficit $227,578 $228,609 $270,564 $15,462Shs. corn, stock out-
standing (no par).  850,000 850,000 850,000 825,000

Earnings per share Nil Nil $0.05 $0.72
102-Last complete annual report in Financial Chronicle Mar. 11 '33, p. 1730

National Power & Light Co.
(And Subsidiaries)

(Intercompany Items Eliminated)
12 Months Ended Feb. 28- 1933. 1932.

Operating revenues $69,644,750 $76,622,828
Operating expenses, including taxes  36,357,418 40,277,216

Net revenues from operation 833,287,332 $36,345,612
Other income  315,825 346.958

Gross corporate income $33,603.157 $36.692,570
Interest to public and other deductions  12.880,489 13,081,884
Interest charges to construction  Cr11,067 Cr148,364

Balance $20,733,735 $23,759,050
Preferred dividends to public  6,027,663 6,041,307
Retirement and depletion reserve appropriations  5,427.008 5,818.819
Portion applicable to minority interests  36,373 48,801

Balance applicable to interest and dividends on
on loans and securities of subs, held by National
Power & Light Co  $9,242,691 $11,850,123

National Power & Light Co.-
Balance of subsidiaries' income applicable to Na-

tional Power & Light Co. (as shown above)  $9,242,691 $11,850,123Other Income.  290,360 370,896
Total income  $9,533,051 $12,221,019Expenses, including taxes  132,752 132,364Interest to public and other deductions  1,356,583 1,357.433
Balance applicable to preferred stock  $8,043,716 $10,731,222Dividends on preferred stock  1,678,266 1,678,210Dividends on common stock  5,451,722 5,449,427

Balance  $913,728 $3,603,585

National Supply Cos. (Del.).
(And Subsidiaries)

Quar. End. Mar. 31- x1933. x1932.
Gross income  8407,198 $289,210
Selling & general exps_ _ _ 808,757 861,341

Net operating loss _ _ _ _ $401,559 $572,131
Other income  72,113 111,340

Total loss  8329,446 $460,790
Other deductions 
Depreciation  420,861 472,152
Interest tax, &c  253,532 286,016
Federal taxes 
Divs. on underlying cap-

ital obligations  8,358 10,030
Spang, Chalfant pt. div. 197,928
Loss Appl. to Sp., Chaff_ Cr2,876 Cr6,155

x1931.
$664,271
1,149,304

1930.
$1,693,736
1,206,555

$485,033 sur .$487 .181
214,578 134.467

$270,455 sur$621,648
703,673 385,637

16,717
197,928
Cr2,562

44,462

18,717

Net loss  $1,009,321 $1,420,761 $1,186,211 sur$174,830
Shares corn, stock out-
standing (par $50)- .. - 382,591 391,353 391,279 300,000

Earnings per share  Nil Nil Nil $0.40
x Includes Spang, Chalfant & Co.
arLast complete annual report in Financial Chronicle Mar. 18 '33 p. 1898

New Jersey Power & Light Co.
12 Months Ended March 31- 1933. 1932.

Amounts billed consumers for services rendered:
Electric $1,001,403 $1,636,382
Gas 185,029 203,411

Total operating revenues $1.186,432 $4,839,793
Operating expenses 1,766,497 2,104,075Maintenance 382,108 323,228Provision for retirement-renewals and replacements 600,396 675,188
Taxes 390,340 322.363

Operating income $1,047.091 $1,414,938
Other income 301.293 38,959

Gress income 31.348384 $1,453,897
Interest on funded debt 626,400 482,181
Interest on unfunded debt 36,143 102,226
Amortization of debt discount and expense 45.375 34,676
Credit for interest during construction Cr.12,216 Cr.24,326

Net income $652,683 $859,141
Dividends on preferred stock 203,565 203.565

Balance $449,118 $655,576

New Jersey Zinc Co.
Quarter End. Mar. 31- 1933. 1932.

xTotal income  $437,378 $591.104
Dividends (2%)  981,632 981,632

1931. 1930.
$860,769 $1,671,867
981.632 981,632

Deficit  $544,254 $390,528
Shares capital stock out-
standing (par $25)- -- - 1.963,264 1,963,264

Earnings per share  $0.22 $0.30
x This item, which incl. diva. from sub. cos. is

for exps., taxes, maintenance, repairs. deprec. and contingencies.

Noranda Mines, Ltd.
3 Months Ended March 31- 1933. 1932.Pounds of anodes produced  13,434,628 14,654,262Total recovery  $2,476,458 $3,050,046Cost of metal production, including mining,
customs ore, treatment and delivery, admin-
istration and general expenses  1,515,507 1,519,948Reserved for taxes  108,000 142,000
Operating income  $852,951 $1,388,099Miscellaneous income  70,545 58.802
Total Income

Estimated reserve for depreciation  255,536 355,459
Estimated net profit  $667,961 $1,091,441Estimated earnings per share  $0.30 $0.48
rirLast complete annual report in Financial Chronicle Mar. 18 '33, p. 1899

North American Car Corp.
Quarter End. Mar. 31- 1933. 1932. 1931. 1930.Net profit after charges
and Federal taxes_ ._ _ $46,380 $61.319 $124,722 $208,592Earns, per share on corn-
mon stock (no par)_ _ _ $0.01 $0.10 $0.51 $1.07

Last complete annual report in Financial Chronicle April 15 '33, p. 2625

Ohio Oil CO.
(And Subsidiaries)

3 Months Ended March 31-
Sales 
Cost of sales 

1933. 1932.
$8,806,266 $11,368,568
8,400,809 8,131,541

Gross profit  $405,457 $3,237,027Other income  279,429 169,584
Total income  $684,886 $3,406,611Taxes  537,755 394,329Depreciation and depletion  1.565,376 1.356,176

Preferred dividends
Net loss  $1,418,245prf$1656,106

852,395 861,114
Deficit  $2,270,640 sur$794,992Earns, per share on common stock (no par)  Nil $0.12
IZPLast complete annual report in Financial Chronicle Mar. 11 '33, p. 1732

Oregon Washington Water Service Co.
12 Months Ended March 31-

Operating Revenues $464.3.81Operationg expenses  168,371Maintenance  19,093
General taxes  59,194

Net earnings from operations
Other income 

Reserve for retirements and replacements
Reserve for Federal income tax 
Miscellaneous deductions 

$488,4.39
158,299
18.495
63.182

$217,723 $248,462
1,125 4,137

Gross corporate income  $218,848 $252,599Interest on long-term debt  136,964 1,16,759
22,750 25.500
6,001 6.940
4.091 Cr149

Dividends on preferred stock

$120,863 sur$690.235

1,963.264 1,963,264
$0.44 $0.75

shown after deductions

$923,497 81,446,900

Net income  $49,042
38.496 38,496

Pacific Coast Co.
(And Subsidiaries)

Quar. End. Mar. 31- x1933. x1932.
Gross earnings  $518,948 $716,244
Operating expenses  547,795 731.711

$83,549

1931. 1930.
$787,675 $1,221,129
814,736 1,119,186

Net loss  $28,847 $15,467 $27 ,061 prof$101 ,943x Includes company's interest in Pacific Coast Cement Co.
1:0-Last complete annual report in Financial Chronicle April 8 '33, p. 2439

Pacific Telephone & Telegraph Co.
-Month of March- -3 Mos. End. Mar. 31-1933. 1932. 1933. 1932.Operating revenues  $4,227,789 $4,890,259 $12,494,207 $14,569,059Uncollectible oper. rev  49,400 47,000 138,600 138,000

Operating revenues__ _ $1,277,189 84,937,259 $12,632,807 $14,707,059Operating expenses  2,910,997 3,379,517 8,737,147 10,471,456

Net oper. revenues__ _ $1,366,192 $1,557,742 $3,895,660 $4,235,603Rent from lease of open
properties  70 211

Operating taxes  490,397 509,253 1,456,034 1,489,445

Net operating income- $875,865 $1,048,489 $2,439,837 $2,746,158
U"Last complete annual report in Financial Chronicle Mar. 4 '93, p. 1547

Packard Motor Car Co.
(And Subsidiary Companies)

Quar. End. Mar. 31- 1933. 1932. 1931. 1030.
Net inc. after deprec. &
Federal taxes x$1,131,823 x$1,563,983 $113,004 $2,654,247

Earns, per sh. on 15,000,-
000 shs, corn. stock (no
par)  Nil Nil $0.008
xLess.
igrLast complete annual report in Financial Chronicle April 8,

Panhandle Producing & Refining Co.
(And Subsidiaries)

3 Mos. End. Mar. 31- 1933. 1932. 1931.
x Gross oper. income_ _ _ $334,688 $412,870 $697,003
y Costs expense & tax_ _ - 380,365 457,437 707,926
Depr. depl., S:c  69,902 87,253 111,689

Operating loss
Other income 

$115,579 $131,820 $122,612
2,087 Dr13,439 4,213

$0.17

'33, p. 2440

1930.
$1,232,781
1,009,854
186,584

$23.657
77,990

Loss  $113,492 $145,259 $118,399 pr$54,333
Interest, &c  4,951 2,916 8.158 16,463
Minority interest  645

Net loss  $118,443 3148,175 $126.557 pr$37 225
x After gasoline sales tax. y Includes Intangible development costs.

"Last complete annual report in Financial Chronicle Apr. 16 '93 p. 2625
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Pet Milk Co.
(And Subsidiaries)

Quar. End. Mar. 31- 1933. 1932. 1931. 1930.
Net loss after charges_ _ _ $169,481 $72,165 $43,438 Prof$88.849
x After giving effect to a Federal tax refund of $40,000.
KIrLast complete annual report in Financial Chronicle Mar. 25 '33, p. 2084

Philadelphia & Reading Coal & Iron Corp.
Earnings for 12 Months Ended March 31 1933.

Net sales and other operating income $34,671,811
Expenses, including depreciation, depletion, &c  36,410,278

Loss from operations  21,738,467
Other income  303.277

Net loss  $1,435,190
Interest  2,984,464
Other charges  838,906

Net loss for period 

Pierce Arrow Motor Car Co.

Shawmut Association.
3 Mos. End. March 31- 1933. 1932.

Interest and dividends__ $69,064 $90,327
Net lesion securities sold See a

1931.
$93,704
55.817

1930.
$107.339

prot19,318

Total income  $69,064 $90,327 $37,887 $126,657Expenses  9,066 11,434 15,947 16,792Reserved for taxes  7,500

Net earnings  $59,998 $78,893 $21.940 $102,365Dividends declared  59,273 79,540 79,540 79,540

Surplus earnings  $725 def$647 def$57,600 $22,825
a See surplus account below.

Earned Surplus Account March 31.
1933. 1932.Earned surplus, Dec. 31 def$544,230 $717.208Loss on securities sold  38,572 675,075Net profit for period (as above)  725 def647Net credit arising from repurchase of shares  24.476

35.258,560 Earned surplus. March 31 def$557,601 541.486
'Last complete annual report in Financial Chronicle Feb. 11 '33, p. 1035

(And Subsidiaries)
3 Months Ended March 31- 1933. 1932.

Net loss after taxes, depreciation, interest, etc._ _ - $259.505 $193,534
10F.Last complete annual report in Financial Chronicle Mar. 25 '33, p. 2059

Pierce Petroleum Corp.
Quarter Ended March 31-1933. 1932. 1931.Dividends received  $161,459

Interest received  x$412 $1,140 2,139

Sierra Pacific Electric
(And Subsidiary Companies)

March-

Co.

12 Mos. End. Mar. 31-
1933. 1932.

$1,422,768 $1,577,101
580.483 753,436
65,098 67,798
183,755 174.326

-Month of
1933. 1932.

Gross earnings  $100,722 $113.430
Operation  48,417 42,220
Maintenance  5,029 6,115
Taxes  14,575 16.432

Net operating revenue
Interest & amortization..

$32,700
10,335

548,662
7.674

3593.431
109,028

5581,540
88.630

Total income 
Expenses, incl. franchise tax, &c., exp

$412
16,521

$1,140
y14,281

$163,598
x18,173

Balance $22,365 $40,987 $484,402 5492,909Net loss  $16,108 $13,141prof$145,424Surplus Dec. 31  509,081 561,987 563,273New York State tax refund  1,299

Total  $492,973 $548,846 $709,996Midwest Dairy settlement  265Contract filtration settlement  15,303Dividends  250,000
Surplus March 31  $492,973 $548,581 8444,694x Includes miscellaneous receipts. y Includes $6,450 franchise tax ofPierce Petroleum Corp. z Includes $6,450 franchise tax of Pierce PetroleumCorp. and $4,370 for transfer agents of Pierce Petroleum Corp. and PierceOil Corp.
rE'Last complete annual report in Financial Chronicle April 22 '33, p. 2809and April 29 '93, p. 2988.

Plymouth Oil Co.
2 Months Ended March 31- 1933. 1932.Not income after deprec., deplet. , Fed. taxes, &c- $7,787 x$462.291x Before Federal taxes.

-East complete annual report in Financial Chronicle May 13 '33, p. 3559

Pittsburgh Screw & Bolt Corp.
Quar. End. March 31- 1933. 1932. 1931.Gross profit on sales_ _ _ _ $47,162 $41,479 $379,725Expenses  136,034 172,231 252.286

1930.
$1,125,801

284,102
Operating profit  1°88388,872 loss$130,752 $127,439Other income 

Total income 
Other deductions 
Interest 
Depreciation 
Federal taxes 

41,500 24,404

loss$47,372loss$106,348
25,712 12,736
53,269 53,790
77,572 77,267

42,562
$841,699
207,417

$170,001 $1,049,116
34,797
53,983 54,383
77,594 119,777

435 96,193
Net profit  loss$203,925 loss$250,141 $3,192 $778,763Earn, per sh. on 1,500,-
000 slis. capital stock
(no par)  Nil Nil 50.02 50.52"Last complete annual report in Financial Chronicle Mar. 25 '33, p. 2084

Poor & Co.
(And Subsidiaries)

Quar. End, Mar, 31- 1933. 1932. 1931. 1030.Net profit after charges
and taxes Yless$150,000 loss$91.028 $211,204 $629,135x Equivalent under the participating provisions of the shares to 40 centsa share on the combined 160,000 no par shares of class A and 362,843 nopar shares of class 13 stock. This compares with 50 cents a share on class Aand $1.51 a share on class B stock in first quarter of 1930.y After bond interest of $31,000 and depreciation charges of 529,000.

• The Pullman Co.
-Month of March- -3 Mos. End. March 31

1933.1932. 1933. 1932.Sleeping Car Operations-
Berth revenue $2.144.113 $3,267.309 57,279,953 510,441,113Seat revenue 259,890 430,664 879,193 1.353.214Charter of cars 76,616 68.369 182,203 240,272Miscellaneous revenue .._ 178 . 135 22 1,846Car mileage revenue. - _ - 189,646 227,353 519,812 652.684Contract revenue-Dr 27.401 188.239 225,848 313,825
Total revenues 32.643,045 $33,805,592 38.635,336 512.375.305

Maintenance of cars._  $1,692,583 $2,027,167 $4,604,165 55,843.638All other maintenance_ _ 33,114 34,185 103,019 106.804Conducting car ()peens_ 1.257,355 1,769,399 3.945,488 5.586,028General expenses 221,461 247,282 659.175 738,818
Total expenses 33,204,515 34,078,034 $9,311,849 $12.275.290
Net revenue (or def.)_def$561.470 def$272.441 def$676,512Auxiliary Operations- $100,015

Total revenues  $57,036 $83.986 $189.075 $247.362
Total expenses  65,739 71,561 200.203 211,691

Net revenue (or def.)_ def$8,703 $12,424 def$11.128 $35,671

Total not rev. (or det)def$570,173 def$260,016 def$687.641 $135,686
Taxes accrued  146,935 171,217 448.579 574.395

Oper. Income (or loss) Dr$717.108 $131,234 $1,136.220 3438.709

Reo Motor Car Co.
(And Subsidiaries)

3 Months Ended March 31- 1933. 1932.
Net loss after taxes, depreciation, etc  $459,245 $753,277
rirLast complete annual report in Financial Chronicle April 8 '93, p. 2441

Savage Arms, Inc.
Earnings for 3 Months Ended March 31 1933.

Net loss after taxes and charges  $120,574
'Last complete annual report in Financial Chronicle May 6 '33, p. 3177

During the last 23 years the company has expended for maintenance a
total of 7.54% of the entire gross earnings over this period, and in addition
during this period has set aside for reserves or retained as surplus a tota
of 12.15% of these gross earnings.
10-Last complete annual report in Financial Chronicle Feb. 4 '33, p. 843.

Quar. End. Mar. 31-
Gross earnings 
Operating expenses 
Other income (net) 
Interest charges 
Depreciation, depletion..
Disc, on debts. purch 

Loss for quarter 
Preferred dividend 
Common dividend 

Skelly Oil Co.
(And Subsidiaries)
1933. 1932. 1931. 1930.

33,271,264 33,708,249 34,800,766 $6,511,796
3,147,721 2.629,031 3,786.453 4,146,846

10,935 Cr165,314
168,626 187,560 212,581 263.850

1,353,097 1,335,600 1.578,076 1.553,589
Cr126,436

31.282.679 $278,628 $776.345 sur$547,510
179.700

x547.094

Deficit  51.282,679 5278,628 3956,045 surS416x Capital stock.
iGrEast complete annual report in Financial Chronicle April 15 '33, p. 2627

Southland Royalty Co.
Quar. End. Mar. 31- 1933. 1932. 1931. 1930.Net inc. after deprec..
deple., Fed, taxes and
other charges  loss$6.398 $55,374 $72.866 $366.185Shs. com. stk. out. (no par) 967,190 967.190 989,970 989,970Earnings per share  Nil $0.05 $0.07 $0.36
10-Last complete annual report in Financial Chronicle Mar. 18 '33, p. 1902

Spicer Manufacturing Co.
(And Subsidiaries)

3 Months Ended Afar. 31- 1933. 1932.
Profit after mfg. charges, &c  3147.960 3267,226
Expenses  146,161 180,177

Operating profit  51,799 387.049
Other income (net)  7,663 1,535

1931.
$284,858
275,666

$9.192
10,668.

Total income  $9,462 $88,584 $19.860
Depreciation   156,416 260.464 330.213

Net loss  3146.954 3171,880 5310,353
tarLast complete annual report in Financial Chronicle May 13 '33, p. 3361

Standard Fruit & Steamship Corp.
(And Subsidiaries)

3 Months Ended March 31- 1933. 1932.
Operating loss  $160,417prof$174,425
Depreciation  256,874 247,631

Net loss  $117.291 prof$73,205
tast complete annual report in Financial Chronicle May 13 '33, p. 3362

Tampa Electric Co.
-Month of March- -12 Mos. End. Mar . 31-

Gross earnings 
Operation 
Maintenance 
Retirement accrualsx__ _
Taxes 

$307,637
107,030
19.849
35,915
31.515

3333,208 $3,72.9,133 34.091,623
114,712 1,341,070 1.478,678
29,677 240,066 270.758
36,668 468.179 474.215
32.536 361.807 361.319

Net operating revenue 3113,326 3119.614 31.318,010 51.506,051Interest  2.586 3.270 33.995 46.919
Balance  $110,739 $116,343 31.284,015 31,459,131x Pursuant to order of Florida Railroad Commission, retirement accrualsfor a large part of the property must be included in monthly operating ex-penses and such an accrual is included for tho entire property.
During the last 33 years the company has expended for maintenance atotal of 8.45% of the entire gross earnings over this period and in additionduring this period has set aside for reserves or retained as surplus a totalof 14.02% of these gross earnings.
10-Last complete annual report in Financial Chronicle Feb. 11 '33, p. 1016

Texas Pacific Coal & Oil Co.
Quar. End. Mar. 31- 1933. 1932. 1931.Gross income  $1,018,470 $1,174,463 $1,521,754Expenses  1,091,703 1,095,189 1.425,779

1930.
$1.950,548
1,492,239

Operating profit  loss$73,233 579.274 $95,975 3458,309Other income  6,195 x440,718 9,962 28.246
Total income loss$67,038 $519,992 $105,937 $486,555Deductions  59,939 75,998 100,778 112,521Deprec., depletion, etc. 113,323 120.699 230.553
Net after deprecia-

tion and depletion_ loss$240,300 $323,295 $225,394 $374,034Includes non-recurring income.
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Truscon Steel Co.

3 Months Ended March 31- 1933. 1932.
Net loss after depreciation, taxes, &c  $208,616 $359,303
rirLast complete annual report in Financial Chronicle April 1 '33, p. 2260

Union Electric Light & Power Co. of Illinois.
12 Mos. End. Mar.31. 1933. 1932. 1931. 1930.

Operating revenues  $3,891,263 $3,884,411 $3,887,511 $3,815,450
Operating expenses  25,413 35,000 36,803 36,332

Net oper. revenues-- $3.865,851 $3,849,411 $3,850,708
Non-operating revenues_ 23,850 10,930 423

Gross income  $3.889,701 $3,860,341 $3,851,132
Interest charges, net__ _ - 479,140 713.392 1,112,294
Approp. for deprec. res_ 1,008,846 1.007,070 1,007,873

$3,779,118
514

$3,779,632
1,134,093
989,190

Balance  $2,401,714 $2,139,881 $1,730,965 $1,656,346
Preferred dividends- - - - 480,000 480,000 480,000 480,000

Bal. for corn, diva. &
surplus  $1,921,714 $1,659,881 $1,250,965 $1,176,346

10'Last complete annual report in Financial Chronicle Feb. 4 '39, p. 843

Union Electric Light & Power Co. (Mo.)
(And Subsidiaries)

12 Vfos. End. Mar . 31- 1933. 1932. 1931. 1930.
Operating revenues_  $27,253,559 $30,414,033 $32,225,077 $31,625,471
Operating expenses__ 6,439.977 7,976.651 8,621,186 8,552,984
Maintenance __   1,090,263 1,771,088 2,290,911 2,341,575
Taxes  3,665,718 3,542,770 3,389,417 3,482,223

Net oper. revenues $16,057,600 $17,123,524 $17,923,563 $17,248,687
Non-operating revenues_ 3,089 173,958 235,037 270,911

Gross income_  $16,060,689 $17,297.482 $18,158,601 $17,519,598
Net interest charges 5,223,837 3,929,055 3,949.787 4,184,072
Pref. dive, of subs  1,020,122 1,020,185 1,020,804 1,026,024
Minority interests  5,995 7,245 7,758 13.182
Approp. for deprec. res- 3,674,158 3,526,648 3,411,496 3,367,727

Balance   $6,136,576 $8,814,350 $9,768,756 $8,928,591
Preferred dividends_ _ - 870,000 870,000 870,000 870,000

Bal. for corn, diva. &
surplus  $5,266,577 $7,944,350 $8,898,756 $8,058,591
'Last complete annual report in Financial Chronicle Mar. 4 '33, p. 1549

Union Street Ry. of New Bedford, Mass.
(As reported to the Massachusetts Department of Public 'Utilities)
Quarter Ended March 31- 1933. 1932. 1931.

Revenue passengers carried  2,470.657 3,057.170 3,657,636
Average fare  6.4c. 6.5c. 6.7c.
Net loss after charges  $29,229 $35,157 $9,458
EirLast complete annual report in Financial Chronicle Feb. 4 '33, p. 844

United American Bosch Corp.
3 Months Ended March 31- 1933. 1932.

Net sales  $457,300 $709,143
Net loss after charges, deprec., under applied burden 76,503 306,259

riff-Last complete annual report in Financial Chronicle Mar. 25 '33, p. 2086

United Carbon Co.
(And Subsidiaries)

3 Mos. End. Mar. 31- 1933. 1932.
Oper. profit after deduct.

mfg., sell., gen. and
adminis. expenses..__- $287.625 $230.745 8184.733

Other income

Gross earnings 
Operating expenses

Net earnings 

May 13 1933

Winnipeg Electric Co.
-Month of March- -3 Mos. End. lifer.31-

1933. 1932. 1933. 1932.
$469,807 $516,406 $1,428,527 $1,545,150
324,258 351,415 971.789 1,043,060

4145.549 $164,991 5456.738 $502.090

Western Union Telegraph Co., Inc.
3 Months 14nded March 31- 131933. 1932. 1931.

a Gross revenue 318,707.746 $22,521,351 $28,352,011
Maintenance  2,676,942 3,058,171 3,609,928
Expenses, taxes, &c  15,043,651 17,755,011 21,897,857
Bond interest  1,338.596 1,338,985 1.339,329

Net profit loss$351,443 $369,184 $1,504,897
Dividends  1,045.026 2,09t,040

Deficit  $351,443 $675,842 $585,143
a Includes dive, and int. received. b Month of March estimated.
101PLast complete annual report in Financial Chronicle April 1 '33, p. 2230

Wisconsin Electric Power Co.
12 Mos. End. Mar. 31 1933. 1932. 1931. 1930.

Operating revenues  $3.202,342 $3,166,098 $2,873,233 $2,517,858
Operating expenses  31,938 45.720 42,123 26,217
Taxes  348,000 303,000 234,000 244,700

Net open revenues__ $2,822,404 $2,817,377 $2,597,110 32,246,941
Non-operating revenues 3,084 359 573 479

Gross income  $2,825,488 $2,817,736 $2,597,683 $2,247,419
Net interest charges_ __ _ 507,532 600,204 630,921 539,275
Approp. for deprec. res.. 953,023 735.624  676.759 584,280
Balance  $1,364,932 $1,481,908 $1,290,003 $1,123,864

Preferred dividends - 288,463  295,931 271,427 274,072
Bal.for com.divs.& stir $1,076,469 51,185.977 51,018,576 $849.792
IZPLast complete annual report in Financial Chronicle May 6 '33, p. 3164

Wisconsin Gas & Electric Co.
12 Mos. End. Mar. 31 1933.

Operating revenues ___ _ $5,438.382
Operating expenses  2.413,871
Maintenance  293,495
Taxes  823,037

1932. 1931. 1930.
$5,922,057 $6,069,608 86,306,6632,527,390 2,595,052 2,785.245336,458 381.077 452,037

828,418 806,197 808,750

Net oper. revenues__ $1,907,979 $2,229,792 $2,287.282 $2,260,632
Non-oper. revenues_ _ _ - 51,509 85,060 102,117 137.041

Gross income  21,959,488 $2,314,852 $2,389,399 $2,397,673
Net interest charges........570,582 522,107 496,205 341,693Approp. for deprec. res.. 613.767 630,178 602,386 571,988

Balance  3775.139 81,162.566 81,290,808 $1,483,991
Preferred dividends_ _ 277,929 281,304 290,432 297,229

Bal.for com.divs & sur $497,211 $881,263 $1,000,376 $1,186.761
larLast complete annual report in Financial Chronicle May 6 '38, p. 3164

Wisconsin Michigan Power Co.
12 Mos. End. Afar. 31 1933. 1932.

Operating revenues  32,788,356 $3,262,286
Operating expenses_ - - - 893,012 1,046,679
Maintenance  98,548 121,924
Taxes  515,332 486,738

Net oper. revenues--- $1,281,463
Non-oper. revenues_ - - - 3,388

$1.606.944
2,924

Gross income  $1,278,075 $1,609,868
1931. 1930. Interest on funded debt.. 475,000 456,916

Amortization of bond
discount and expense..

$650,810 Other interest charges.-
45,143 85,348 Interest during construct

Approp. for deprec. res-

Balance  
Preferred dividends_ _

Total income  $287,625 3230.745 $229,876
Deprec. and depletion  158,655 169,075 207.618
Prey. for contingencies_
Prey. for Fed. inc. tax_

$736,158
387,858
50.000
35.000

Net profit  $128,971 $61,667 822.258 $263,300
Balance. Jan. 1  824,245 1,123,092 1,551,406 1,791,141
Sundry adjustments-

Prior years  Cr277 Dr2,891 Dr5,623

Total surplus  $953,493 $1,181,867 $1,568,041 $2,054,441
Preferred dividends.... 73
Common dividends  198,943
Premium on pref. stock

bought, &c  94,129

Bal. per balance sheet $953,493 $1,181,867 $1,568,041
Shares corn, stock out-
standing (no par)____ 370,127 368,885 397.885

Earns. per eh. on 212,564
shs.com. stock (no par) $0.26 $0.08 Nil
lOr"Last complete annual report in Financial Chronicle Mar. 4

$1,687,627

397,885

$0.41
'33, p. 1569

United Chemicals, Inc.
(And Subsidiaries)

3 Months Ended March 31- 1933. 1932.
Net loss after deprec., taxes and charges  $45,503 prof$31,360
larLast complete annual report in Financial Chronicle May 13 '33, p. 3363

United-Carr Fastener Corp.
(And Subsidiary Companies)

3 Months Ended March 31- 1933. 1932.
Gross profit from operations  $180,026 $215,812
Commercial expenses  104,820 124.458
Net sundry charges  30,334 18.250
Depreciation  46,347 45,675
Minority interests  Cr2,167 249
Debenture interest (net)  22,743 24.755
Income taxes  1,028 1.644

1931.
$247,875
141.224
23,313
48,718
1,251

27.870
3.703

Consolidated net income  df$23,078 $781 $1,796
Note.-The operating accounts of foreign subsidiaries included in this

statement were converted into United States dollars at the exchange rates
prevailing Dec. 31.
12'Last complete annual report in Financial Chronicle Mar. 25 '33, p. 2087

United States Freight Co.
(And Subsidiaries)

3 Mos. End. Mar. 31- 1933. 1932. 1931. 1930.
Gross revenue  85,618.575 $5,986,201 36.409,348 87,619,513
Expenses  5,623.900 5,931,5626,464.288 7,687,512
Interest  72 3,886 3,023 6,316
Taxes  3,415 14,250' 11,322 12,693
Depreciation  17,177 35,853 46,863 45,869

Net loss  $25,989 prof.$650 $116,148 $132,877
ta"Last complete annual report in Financial Chronicle Apr. 25 '33 p. 2087

13,492 16,016
3,984 51,110

Cr2,112 Gr3,807
416,447 411,514

1931.
23,483,490
1,179,500
168,647
470,160

1930.
$3,569,499
1,305,900
159,926
462,514

21,659,182 $1,641,159
15,514 29,018

$1,674,696 $1,670,177
442,167 446,167

22,646
164,643

Cr44,216
416,270

22,646
155,469

Cr65,048
382,021

$371,264 $678,118 $673,188 $728,923224,286 213,488 166,772 121.608

Bal.for com.divs.& stir $146,978 $464,630 $506,416 $607,315
larLast complete annual report in Financial Chronicle Mar. 11 '33, p. 1720

FINANCIAL REPORTS.

Missouri-Kansas-Texas Railroad Co.
(Annual Report-Year Ended Dec. 31 1932.)

The remarks of President M. H. Cahill, together with
comparative income account and balance sheet and other
tables, will be found under "Reports and Documents" on
subsequent pages. Our comparative income account and
balance sheet tables were published in V. 136, p. 2059.

GENERAL STATISTICS FOR YEARS ENDEDD. EC. 31.
1931.

Average miles operated..
15963302,245940 

3,41 

3,189 
619,362 886,795 11,1982369,618199Passengers carried 

Pass. carried one mile.. _106,569.881 115,932,266 154,528,714 191,307,807
Revenue pass, per mile  2.14 cts. 2.95 cts. 3.27 etc 3.24 cts.
Revenue tons acrried  7.327.853 9,457,890 11,681,526 13,383,867
do 1 m. (000 omitted) 1,810,323 2,248,866 2,920,824 3,568,164

Rev, per ton per mile.... 1.22 cts. 1.22 eta. 1.26 cts. 1.25 cts.Rev, per mile of road_ _ _ $8,270 510,608 $14,410 $17,570
-V. 136, p. 2601.

Continental Oil Co. (and Subsidiaries).
(Annual Report-Year Ended Dec. 311932.)

President D. J. Moran, April 10, wrote in part:
In 1932. a comprehensive survey was made of undeveloped acreage held

by this company for the purpose of determining present possibilities for
production in the light of information developed since its acqulsitior. As
a result, leases covering 204,495 actes were terminated or allowed to expire
under their terms; and the aggregate rentals on retained acreage Vi_ere
reduced. At the same time, the company acquired leases covering 38,044
acres which, it is believed, have greater potentialities for production that
the acreage released.

Drilling operations throughout the year were limited to those necessary
for the protection of acreage from drainage and to perpetuate leases of
value which would have expired in the absence of development. During
the year, 67 producing wells were drilled-19 of which wore in the East
Texas field, 11 in California, and 15 in the Oklahoma-Kansas area.
During 1932. the company paid $10,261,390, an amount about equal

to $2.15 per share on each share of stock outstanding, in State and Federal
taxes on gasoline and lubricating oils. This amount was equivalent to
28.36% a the gross Income received from the sale of these products and
was $112 067 more than in 1931. despite a lower volume of sales. Gasoline
taxes are substantially in excess of the gross profit earned by the legitimate
marketer, and so high that they offer great inducement to dishonest dealers.
Excessive gasoline taxes stimulate tax evasion and tax evasion substantially
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reduces Federal and State revenues, promotes unnroiltable prices, and
generally encourages a marketing situation with which it is difficult for
the honest dealer to compete.
The operation of the Great Lakes Pipe Line Co. in 1932 was profitable

and a substantial reduction was made in its obligations, resulting in a
proportionate reduction in the contingent liability of Continental Oil Co.
The number of stockholders as of Dec. 31 1932 totaled 32.555.

Barrels -I" A2 Gallons 
Production of crude oil: 1932. 1931.

'roes  30.546,595 27,974,042 32,78.7.803
Net  15,196.847 16.248,090 21.159.187

Average daily crude cil production:
Gross  83.689 76,641 89.828
Net  41.521 44.515 57.970

Pipe line runs of crude oil  14,138,841 15,354,135 16.644.438
Crude oil run through refineries  10.004,255 14,054,944 12,059,212
Inventory of crude oil on Dec. 31_ _ - - 9,283,126 8,932,551 10,944,598
Inv. of refined products on Dec. 31  4.576,232 4.725.753 3.874,677
Sales of crude oil  12,265,239 13,320.388 17,888.286
Sales of refined products  12.141,053 13,984,445 14.020,836
Sales of natural gas (1.000 Cu, feet)  3,059,686 6,241,748 10,514.831
COMPARATIVE CONSOLIDATED INCOME STATEMENT YEARS

ENDED DEC. 31.
1932. 1931.

Gross operating income_353,405,468 $57,130,663
Merchandise costs  16,960.506 25,297,438
Oper. Jr admin. expenses 24,457,651 28,027,663
Taxes  b1,695,228 1,783,307

Net operating income_$10,292,084 $2,022,255
Equity in current year's

earns of controlled cos.
not consolidated, net. 515,555 58

Divs. and int. received_ a896.155 364,018

Income before capital
extinguish. & inter-
est charges $11,703,795

Intang. develop. costs 1,784.463
Depl. & lease amortiz 1,907,829
Depreciation  7.447,761
Int. and disc, on funded
debt  455,793

Other interest  8.598
Adjust. of invenories to
lower cost of market- _ 1,553,223

1930. 1929.
$90,430.898 381,893.797
34.030,418 23.923,911
34,684,736 28,807,002
1.767.859 1.133.543

319,947,885 $28,029,342

1,220.061 1,317,010
1,600,927 1.858.440

$2,386,332 $22.768,873 331,204,792
2,177.762 5.079.903 8.236.513
3,240,722 3,247,879 4.149,884
7,931,007 8.046,182 7.878.429

1.081,082 1.767,122 1.760,718
15.989 144.362 125.428

4,198,773

Net income (loss). - - - $1,453,873 $12,060,222
Applic. to min. interests Cr9,740 14,647
Extraordinary losses(net) 327,541
Extraord. profits-Cr__ 1.689,803

Pf$284.652pf$9,053.819
29,054 25,159

Net inc. accr. to corp_df$1,444,133c1f310,683,313 $255.598 $9,028,661
Shs. corn. stk. outst'd'g
(no par)  4,722,522 4.718,008 4.694,062 4.743,103

Earnings per share  Nil Nil $0.05 $1.90
a Includes dividends of $716,040 received from Great Lakes Pipe Line

Co. reinvested in that company. b In addition to the amount of taxes
shown above, there was paid (or accrued) for Federal and State lubricating
and gasoline taxes the sum of $10,261,390.
sPRO FORMA CONSOLIDATED STATEMENT OF PAID-IN SURPLUS

YEAR ENDED DEC. 31 1932.
Earned deficits Jan. 1 1932 312.249,221
Loss for year transferred from income account  1.444.133

Balance, deficit Dec. 31 1932 now transferred to paid-in surp-$13.693.354
Paid-in surplus Jan. 1 1932  18.077,094
Adjustments affecting assets acquired from Continental Oil Co.
(Me.) as of June 30 1929 made on records prior to revaluation
of assets by management-Depletion on excess book costs_ _ _ 1.129.655
Book Cost of assets written off  1.494.361

Balance _______________________ 315.453.079
Surplus restifilng from _____________ Of-capfiai arfil change

in capital stock from no par value with stated value of $128.-
846.867 to a par value of $5 per share 105,153.901

Total $120.606,979
Adjustment resulting from the revaluation by the management
of property accounts and investments as of Oct. 31 1932-

Property accounts, including leases, wells, refineries, pipe
lines. &c  44,738,403

Investments in and advances to controlled companies not
consolidated  11,130,536

Other investments and advances  1.552,666
Unadjusted debits and sundry assets  556,063
Writing off value of capital stock In treasury  1.942,947
Additional provisions considered necessary by management-.

For annuities  760.725
For Federal taxes in dispute  804.499

Proportion of adjustments applicable to minority Interests.... Cr.76.719

Balance in earned deficit account as above transferred  13,693.354

Balance, Dec. 31 1932 345,504.505
x After-(1) Crediting thereto the adjustment resulting from the pro-

posed reduction of capital and change in capital stock from no y value
to par value of $5 per share; and (2) Charging thereto the adjustment
resulting from revaluation by management of certain assets as o Oct. 31
1932 and the setting up of additional reserves: and (3) Charging thereto
the earned deficit at Dec. 31 1932.

COMPARATIVE CONSOLIDATED BALANCE SHEET DEC. 31.
41932.

Assets-
Cash  9.153.320 5,003,103
allotes & accts 

receivable  4,014,412 4,902,947
Crude oil and re-

fined Products. 17,909,467 17,404,414
Mans & supplies 458,607 770,930
Other curr. assets 111,148 121,855
bInvest. In & adv.
to contr. cos.
not consol _ 6,268,590 15,865,306

Other Invests. de
advances  4,836,205 5,566,877

Employees stock
subecriP. tee.. 721

Capital stk. held
in trust under
employees' op-
tion agreement 1,802,217

cNet prop. Sect. 42,776,263 99,197,042
Funds deposited

for redemp. of
bonds, interest
coupons, &c_ 12,208 227,214

Unadj debits &
sundry assets.. 804,900 1,934,902

Prep. & def. chgs. 1,173.538 820,370

1931. 41932. 1931.
Ltabtlittes-

Accts. payable 3,513,823 3,689,417
Accrued Habil_ _ _ 855,748 1.091,011
Employ. stk. sub. 186.927
Purchase money

obligations _ _ 820.262 659,638
Funded debt....8.726,000 9,955,000
Unredeem. bonds

int., coupons,
&c  12,208 227,215

Minority lats.__ _ 204,132 430,674
Reserve for con-

tingencies  987,328 507,295
Reserve for an-

nuities  1,527,729 895,879
Res. for insur_  e1,487,030 1,487,030
Capital stock_ _ _ .23,692,967d128.846,867
Paid in surplus_ _45,504.505 18.077,094
Deficit (earned).   12,249.221

Total 87.518,660 153,617,901 Total 87,518,680 153,617,901
a After reserve of $285,908 ($168,989 in 1931). b After reserve for possible

oases of $22,898,010 ($10,344,761 in 1931). c After reserve for depreciation,
depletion, amortization and intangible development costs of 365,968.431
($142,662,468 in 1931). d Represented by 4,718,008 no par shares. • Rep-
resented by shares of 35 par value. f After giving effect to (1) Proposed
reduction of capital and change in capital stock from no par value to a
par value of 3.5 per share and the crediting to paid-in surplus of adjustment
resulting therefrom. (2) Revaluation by the management of certain assets
as of Oct. 31 1932 and setting up of additional reserves. (3) Charging to
paid-in surplus the adjustments resulting from the foregoing and the ac-
cumulated earned deficit to Dec. 31 1932.-V. 136. p. 2617.

Standard Gas & Electric Co.
(Annual Report-Year Ended Dec. 31 1932.)

The remarks of President John J. O'Brien, together with
consolidated income account, balance sheet and other sta-
tistical tables, will be found under "Reports and Documents"
on subsequent pages.
INCOME ACCOUNT YEARS ENDED DEC. 31 (COMPANY ONLY).
Income Credits- 1932. 1931. 1930. 1929.

Int. on bonds owned_ _ _ _ $223,837 $161,429 $28,403 $20,631
Int. on notes & accts.rec. 1,673,403 1.376,900 1.146.736 900.416
Divs, on pref. & corn.
stocks owned-Public
utility cos.. Byllesby
Eng. & Mgt .Corp.,&c. 11,056,388 15,251,400 17,068.864 11.705.883

Credit arising from re-
funding of bonds of a
sub. company  330,000

Net prof. on secur. sold_ 105,695 1.537.716

Total $14,283,629 316,789,730 518,349.698 314.164,646
Gen. exps. and taxes_ _ _ _ 255,308 275.605 328.631 188.721
Int. on funded debt _ _ _ _ 4,570,132 4,533,677 3.863.771 2.322.599
Miscellaneous interest  331,473 205.202 95,174 89.168

Net income  39,126,715 311,775.245 314.062.121 $11,564.157
$7 prior pref. dividend  2.741,692 2.936.836 2.906.892 1.396,836
$4 cum. pref. dividend  3,029,533 3,028,931 3,021.251 2.632.945
$6 cum. pref. dividend  600,000 600,000 450.000
6% non-cum. dividend.. 60.000
Common diva. (cash)  4,701.722 7.566.561 7.525.251 5.132.622
Losses on invest. sec. sold

in 1932  448.145

Surplus for year.. _ _def32,394.377def$2357.083 3158,728 32.341.754
Previous surplus  14,232.846 16,589.929 16,431,201 14,089,447

Surplus Dec. 31 $11,838,469 .14.232.846 316.589.929 316.431.201
Shs. corn. outst.(no par) 2.162,607 2.162.607 2.162.607 1.562.607
Earns. per sh. on com_ _ _ $1.27 $2.39 $3.55 $4.78

BALANCE SHEET DEC. 31 (COMPANY ONLY).
1932.

Assets-
Secure, owned_ _270,491,684

1931.
3

299,734,551

1932.
Ltabtlutes- S

bPreferred stock 87.270.943

19311
8

93,526.785
Reacquired sec. 1.464.156 aCommon stock136,609.722 136.609.722
Invest. in dr adv. 20-year 6% gold

to Deep Rock notes  14,823,000 15,000.000
Oil Corp  34.058,373   6% deb. due '35 9,826.500 9,950.000

Cash  1,649.229 3,538.244 6% deb. due '51 15.000.000 15,000,000
Cash deposit for 6% deb. due '66 10,000,000 10.000,000

note interest. 298,515 298,515 Stand Pr. & Lt.
Acctsseceivable. Corp. 6% gold
Subsidy cos  6.931,970 19,083,631 deb. due 1957 24.000.000 24.000.000
Sundrydebtors 55,194 95,940 Notes payable__ 3,850.000 5.500.000

Accrued interest Accts. payable.. 38,506 134,652
& dividends_ 3,206.230 4,160,649 Accrued t., :& c 1,627.618 1.635.368

Unamortiz. debt Divs, accrued
disc. & exp... 1.578.469 1,767,394 capital stock. 1.694,510 3,029,045

Deposit in closed Misc. reserves.. 1,855,020 1,622,845
bank  96,072   Surplus  11,838,469 14,232,846

Office furniture
and fixtures__ 1 1

Prepaid insur___ 2,178 2,611
Deferred charges 66,372 96,073

Total  __ 318,434,288 330,241,764 Total 318,434,288 330.241,764
a Represented by 2,162,607 shares (no par). b Represented by 367.548

shares of $7 prior pref. (no par); 100.0M shares of $6 cum. prior pref.
(no par); 757.442 shares of $4 cum. pref. stock (no par) in 1932: in 1931
represented by 430.000 shares of $7 cum. prior pref. (no par); 100.000 shares
of $6 cum, prior pref. (no par); 757.642 shares of $4 cum. pref. stock (no
par) .-V. 136. p.3163.

Duquesne Light Co.
(Annual Report-Year Ended Dec. 31 1932.)
INCOME ACCOUNT FOR CALENDAR YEARS.

1932. 1931. 1930. 1929.
Operating revenues 325,223.690 327.805.534 328.675.702 328.568.570
Operating expenses  7.718,197 8,130.019 9.361.861 9.714.114
Taxes  1,224,678 1.095,100 1.257,970 1.214.721

Net earnings 316.280,814 318.580.414 318.055.871 317.639.734
Net earns, other oper__ - 999.826 982.038 921.731 1.043.557

Gross income 317.280,639 319.562.453 318,977.602 318.683.292
Rentals, &c  178,614 178.178 175.297 185.976
Int. on funded debt- -   3.103,125 2.925,000 2.925.000 2.925.000
Int. on unfunded debt- - 78.527 93,958 157.932 97,907
Amort. of debt discount
and expenses  163.104 142.430 142.430 142.430

Miscellaneous  721 721 721 721
Int. charged to construe. Cr95.060 Cr137.977 Cr742.815 Cr156.751
Retirement reserve  2.017.895 2,224,443 2.294.056 2.570,486

Net income 311,833,711 314,135,700 $14,024,981 312.917.522
Previous surplus  23.645.762 20,453.182 15.815.380 12.272.857
Miscellaneous credits_ _ - 110.363 1,137.822

Total surplus
Deduct-

Preferred dividends_ _ _
Common diva. (cash) - -
Common diva. (stock).

 335,589.836 334.588.882 330.978.183 325,190.379

- 1.375.000 1,375.000 1.375,000 1.375.000
- 9,687.726 8.505,000 8,100.000 8.000.000

1,063.120 1.050.000

Surplus Dec. 31 $24.527.110 $23,645,762 $20,453,182 $15,815.380
Shares corn, stock out-
standing (no par) 2,152.826 2,126.250 2,126.250 2.000.000

Earnings per share  $44.86 $6.00 $5.95 35.77
BALANCE SHEET DEC. 31. NOT CONSOLIDATED).

1932 1931. 1932, 1931.
Assets- $ $ Liabilities- $ $

Fixed capital_ _ _177,335,477 176,279,841 xCommon stock 56,813,120 55,750,000
Stocks de bonds 5% pret. stock__ 27,500,000 27,500,000

of other cos__ 9,319,822 2,430,000 Funded debt__ 70,000,000 65,000,000
Advances  3,200,000 Due to MM. cos 188,280
Other investmls 402,372 Dividends pay_ 2,126,250
Sink. fd. assets. 728 14,266 W'kmen's comp. 53,524 66,999
Cash  4,124,200 1.709.844 Consumers' dep. 430,098 442.985
Accts. receivable 2,299,591 2,014,878 Accts.payable_ . 417,381 475,8241
Due fr. MM. cos. 2,868,224 Serv.bilis in adv. 120.262
Deposits In closed Com, diva, pay.
banks  14,210 in corn, stock_ 1.063,120

Mans & suppl's 1,545,277 1,767,658 Unadj. credits.- 229,058 297,343
Prepaid accts. . . 286.294 299,860 Accrued taxes__ 2,115,744 1,971.012
Unamort'd debt Accrued rentals_ 7,075 7.075

disc. & exp. _ . 5,477.783 5,020,663 Accrued Interest:
Prelim.sui vey & On fund. debt. 816,748 755,364

invest. charges 67,528 59,511 Accrued divs_ _ _ 343,750 343,750
0th. unadjusted Retirement res. 9,250,503 8,754,023

debits  68,444 189,066 Amort. of other
capitalization_ 4.569 3.848

Other reserves__ 2,770.824 2,767,290
Surp. Invest, in

fixed capital._ 5,259,842 4,976,792
Surplus  24,527,111 23,645.762

Total 200,539,353 196,255.984 Total 200,539,353 196,255,984
x Represented by 2.152.828 shares (no par). (1931. 2.126.250 shares

no par).-V. 136. p. 2604.
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1932. 1931.
Assets-

Plant, property,
rights, fran-
chise, &c__ _ _239,720,340

Stock disc. exps_ 9,297,418
Sinking funds &

other deposits 2,326
Inv., stocks &
bonds of other
cos.. associa-
tions, &e  202,632

Bal. of unamort.
disc. & exp.
since Dec. 31
1924  5,018,591

Prepaid insur  85,744
Extraordinary re-

tirements in
proc. of amort 620,684

Misc. def. & un-
adjusted items 110,957

Cash  3,736,278
Cash dep. for
bond interest_ 175,217

Notes receivable 46,231
x Accts. receiv  3,073,396
Ira(lied gas &

electricity  1,549,667
Rec. on sale of
pre. stock _ _ 84,167

Mat'l & supplies 3,129,047

Northern States Power Co.
(23d Annual Report-Y

(Incl. New Properties for Periods
Gross Earnings- 1932.

Electric department__ __$26,991.202
Gas department  4,251,896
Steam department  781,039
Transportation dept.._ _ _ 190,436
Telep. & water depts  124,121

Total gross earnings_ _$32,338,694
Operating expenses  11,603,027
Maintenance  1,273,598
Taxes  3,528,744
Withdrawal from conting

Net earnings 
Other Income 

Total income 
Interest charges (net) 
Approp. for retire. res.. _ _

of Delaware & Subsidiaries.
ear Ended Dec. 311932.)
Operated Only) for Calendar Years:

1931. 1930. 1929.
$28,627,890 $27,784,755 $27,155,981

4,335,320 4,348,792 4,357,938
685,708 761,895 826,846
199,773 239,376 275,820
134,318 137,144 137,534

$33,983,009 $33,271,962 $32,754.120
12,200,572 12,365,075 11,615,348
1,366,433 1,778,099 1,601,294
2,800,203 2,942,567 2,749,997
  Cr420,000

$15,933,325 $17,615,802 $16,606,220 $16,787,479
99.011 217,486 234.100 642,142

$16,032,336 $17,833,288 $16,840,320 $17,429,621
5,786,588 5,726,079 5,646.354 5,647,736
2,900,000 2,900,000 2.560,000 2,900,000

Net income  $7,345,748
Prof. stock dividends_ _ _ 5,105,688
Common stock divs__ _ _ 2.901,137
Approp. for amortiz. of
debt disc. & expenses_ 180,000 153,750

$9,207,209
5,070.567
3,315,614

$8,633,966 $8,881,885
4.717,143 4,679,054
3,315.542 3,236.534

75,000 75,000

Balance, surplus def$841,077 $667,278 $526.281 $891,296
Surplus, Jan. 1  7,250,852 6,583,574 6,057,294 5,165,997
Surplus direct items (net) 17,220

Total surplus Dec. 31- $6,426,995 $7,250,852 $6,583,575 $6,057,294
Shs. cl.A out. (par $100)x 341,551 341,551 341,551 341,551
Shs. cl. B out. (no par)x- 729,166 729,166 729,166 729,166
Earns. per sh. on cl. A__ $5.50 $9.98 $9.45 $10.13
Earns. per sh. on cl. B... $0.55 $1.00 $0.94 $1.01
x After payment of preferred dividends, both classes of common share

in dividends without preference in ratio of 10 cents in each class B share
for each $1 paid on class A stock.

CONSOLIDATED GENERAL BALANCE, DEC. 31.
1932. 1931.

'MMUS tar- $
7% cum.pref stir 39,068,900 37,593,800
6% cum.pretatk 38,923,200 40,845,000

237,782,633 Class A com. stk 34,155,100 34,155,100
9,206,209 'ICI. B corn. stk. 7,291,663 7,291,663

Subscription to
2,262 pref. stock.....27,800 218,200

Capital stock of
subs. In hands •
of public _ _ 1,036,740 574,400

544,860 Funded debt _114,713,944 114,627,784
Oct. liabilities__ 429,030 458,785
l'urch. obligat'n
due 1930 

4,963,566 Notes payable 32,383
117,430 Accts. payable_ 753,605 897,488

Accrued interest 1,370,837 1,373,249
Accrued taxes... 3,225,125 2,544,667

401,386 Accr. pref. stk.
dividends.... 1,270,895 1,273,917

280,580 Com. sta. diva.
6,514,598 payable  621,701

Sundry currliab 88,311
167,836 Deprec. (retire.)
134,462 reserve  15,375,872 15,337,353

3,025,479 Miscell. reserve. 244,985 277,737
Misc.unadj.cred 216,222 137,411

1,549,667 Contrib. for line
extension_   301,907

346,283 rtes. for conting. 606.128
3,377.689 Sur. of books of

of cos. seq. at
date of aeries-
tion thereof  671,372 667,901

Earned surplus_ 6,426.995 7,250,852

828,935
177,989

262,754
649,953

Total assets__266,852,695 267,444,941 Total liab-- - _266,852,695 267,444,941

x Represented by 729,166 shares of no par value. y After deducting
reserve for uncollectible accounts ($346,062 in 1932).-V. 136. p. 2607.

The Long Island RR.
(51st Annual Report-Year Ended Dec. 311932.)

W. W. Atterbury, President, states in part:
Grade Crossings Elimination.-Work was completed during the year on

the elimination of a grade crossing at East Islip, and one grade crossing
on the Wading River Branch at Syosset was eliminated by closing and
diversion. In addition, 11 public and two private crossings on the White-
stone Branch were eliminated by the abandonment of service on that branch,
and a private crossing at Southampton was also closed. Work is also
under way on the Valley Stream project, which involves the elimination
of seven grade crossings, closing of one street across the railroad and
opening of Sunrise Ave,. a new street, all in accordance with orders of
the Public Service Commission.

During the year the Public Service and Transit Commissions served
orders for the abolition of grade crossings at various points. Company's
Portion of the work covered by these orders, according to preliminary
estimates, will cost approximately $327,000. In addition, work on the
elimination of many other grade crossings under orders of the Commissions
is pending.
In addition to the elimination of grade crossings, a new opening under

the tracks of the Bay Ridge Division at Linden Blvd., Brooklyn, was
completed. Other new street openings in New York City, as we,, as out-
side the city, are being considered by the public authorities.
Of a similar nature is the coat of reconstructing railroad and street

bridges at crossings already separated, because of inadequate width or
load capacity resulting from large increases in motor traffic. The Jericho
Turnpike Bridge, Floral Park, and the North Sea Road Bridge, South-
ampton, were rebuilt during the year for this reason, company paying
one-half of the cost of reconstruction. In addition, the public authorities
have ordered the reconstruction of the Jerusalem Ave. Bridge, Westbury.
The total amount borrowed from the State of New York to provide

this company's share of cost of grade crossing eliminations was, on Dec. 31
1932. $1,641,608. The cost of eliminating grade crossings, which benefits
chiefly highway transport, continues to be a matter of grave concern to
the company, and for many years has imposed upon it a heavy burden,
involving the expenditure of many millions of dollars. The situation is
further aggravated because even when a grade crossing has been e,iminateci
the company is later required to pay, a share of the cost of widening or
reconstructing the overhead bridge because of the growth of highway,
traffic. The railroads are financially unable to meet the constantly growing
demands for more grade crossing eliminations, and despite the large
expenditures in recent years, the rising tide of motor truck and motor
car traffic has caused an increase in the number of crossings. The present
method of assessing railroads with even one-half of the cost of grade
crossing eliminations imposes upon them an inequitable division of the
expense, and the time has arrived when the entire costs should be assumed
by the States or municipalities, as these crossings are for the benefit of
highway users and for competitive forms of transportation, and hence a
part of the necessary cost of building and improving roads. Because of
these conditions, the railroads should be required to pay only such costs
as can be justified by direct benefits to their transportation service when
the crossing projects are on existing highways, and should not be re-
quired to pay any part of the cost of reconstructing existing bridge crossings,

nor any part of the costs of eliminating grade crossings on new 
highways.

Following the abandonment of service on the Whitestone Branch,
effective Feb. 15 1932, the drawbridge over the Flushing River was removed

and the channel dredged.

Passenger Traffic.-The total number of rail passengers carried was
91,713.868, a decrease of 18,569,569 compared with 1931. The number
handled through Pennsylvania Station was 45,157,548, a decrease of 7,-
459,114, and the number handled through Flatbush Ave. Station, Brooklyn,
was 26,352,434, a decrease of 3,445,991.
The number of passengers carried on commutation, family and school

tickets represents 73.7% of the total number carried, but only 54.4% of
the passenger revenue.
Co-Ordination of Rail and Motor Transportation.-In an effort to meet

the competition of unregulated trucks, company established during the
year a store-door collection and delivery service for less than carload
freight. This plan provides an economical and expeditious over-night
service between practically all stations on Long Island and Brooklyn
and Manhattan, and has proved to be attractive to a number of shippers.

TRAFFIC STATISTICS-YEARS ENDED DEC. 31.
1932. 1931. 1930. 1929.

Mileage operated 363 367 367 367
No. of pass. can. 91,713.868 110,283,437 118,189.901 118,888,128
No. pass. carried
1 mile 1,488,603,081 1,773.804,809 1.891.627.203 1.893.237,894

Aver, rev, from
each passenger 21.8 cts. 22.5 cts. 22.9 eta. 23.4 cts.

Av. rev. per pass.
per mile  1.340 cts. 1.399 cts. 1.431 cts. 1.467 eta.

Rev, tons carried 5,043,217 7,089,469 7.890,423 8.534,627
Rev, tons carried
1 mile  113.611,430 158.111,628 176402.738 174,496,693

Av. rev. per ton- $1.33 $1.32 $1.32 $1.31
Av. rev. er
per 

milep 
 

ton 
5.893 cts. 5.923 cts. 5.952 cts. 6.428 cts

OPERATING RESULTS FOR CALENDAR YEARS.
1932. 1931. 1930. 1929.

Revenues-
Freight  $6.694,563 $9,365.073 $10,487.667 $11,216,368
Passenger  19.951,035 24.809,301 27,070,147 27,782,481
Mail, express, &c  1,574,477 1,862,027 2,038.620 2,327,345

Total oper.revenues-$28,220,076 $36,036,402 $39,596,434 $41.326,194
Operating Expenses-

Maint. of way & struc-- $2,073,391 $3,312.283 $4,496,094 $5,227,146
Maint. of equipment-__ 3,866,903 5.182,850 5.257.354 5,609.941
Traffic expenses  160.896 206,342 260.137 250.007
Transportation  11.724,214 14.525,472 15,302.346 15,869.018
Miscell. operations  2.205 3.290 4,824 12,198
General  670.773 729.573 785,363 768,247
Transp. for invest.-Cr- 997 1,381 192 1.878

Operating expenses___$18,497,385 $23,958,429 $26,105,925 $27,734,679
Net earnings  9,722,690 12,077.972 13.490,509 13,591,515
Uncollectible revenues  7.568 17,667 11,409 19,961
Railway tax accruals  2,479.110 2,478,012 3,453.370 2,922,225

Operating income- - - - $7.236,012
Hire of equipment  460.655
Joint facil. rents (net) - - 1,729,432

$9.582,293$10X5,729 $10,649,328
610,483 ' 653,385 599,423

1.754,025 1.376_,898 1,341.962

Net ry. oper. income- $5,046,925 $7,217,785 $7.995.446 $8,707,943
Non-oper. income  554,367 627.129 875.327 899,576

Gross income  $5,600,292 $7,844,914 $8.870,773 $9.607,519
Deduct-

Rents for leased roads  60,000 60,000 60,000 80.000
Miscellaneous rents  201,600 204.470 228,974 229,733
Miscell. tax accruals_ _ _ 45,499 43,900 28,062 23,865
Int. on funded debt_ _ - - 2,172.905 2.363,394 2.493,578 2,888,134
Int. on unfunded debt  77,217 28,126 1,74 10.876
Miscellaneous charges  43,424 43,700 41.749 41,235

Net income  $2.999,648 $5,101,325 $6.017,335 $6,353,676
Div. appropriat'n- % -x(6)3,299.481 (6)3,299,481 (6)3.299,481(6)3.299.481
Approp. for ins. fd., &c_ 920 920 920 920

Balance def$300,753 $1,800.924 $2,716.934 $3,053,275
Profit and loss  17,632.179 15,687,259 12.083.023 8,869,975
Add, net cred. dur. year. Dr509,788 143,997 887,302 159,774

Amt. to cred. of P&L-$16,821.638 $17.632,179 $15,687,259 $12,083,023
x Dividends for 1932 charged to surplus.

GENERAL BA,LANCE SHEET DEC. 31.
LiabilUies- 1932, 1931.

Assets- 
1932.
$ $ 5

Road &equip__138,946,196 1391,094031,306 Capit al stock__ 54,991,386 54.9931.386
Depos. In lieu of Funded debt__ 42,537,100 44,131,100

mtg.prop.sold 167,189 125,842 Equip. tr. oblig. 6,449,000 7,417,000
Impt. on lease- Advances from

hold property 101,207 101,207 aNd.,Van.cSesta_te... i 21:56040108

Illy's! i.
0Pafhyusi..peroosp.: 955,725 829,773 Due Pa. RR. for

Stocks  1 Real est. mtges. 1,072,9832 Accts. & wages- 772,504 1,096,089
ANdave:nces . - - - 4 

2
4 Traffic, &c., bal. 1,101,211 1,345,231

Invest. In secur. Matured interest 29,666 45,624
Issued  50,693 Fund. debt Ma-

Other Investmls 583,218 594,030 tured, unpaid 11.735
Cash 
Special deposits_ 

2.736

562,276
1,296,597

97371844752 69907:003145 Accrued interest 550,934

722 Miscellaneous ... 2,221,068Loans & bills rec 755
89,070 Tax liability___ 741,602Traffic, &c., bal. 96,789 1.675523:340421

11,422,508
Agents & cond'rs 685,574 826,197 Insur., &c., res.. 1.866,017
Mat'ls & supplies 811,026 763,162 0A4chcr.'und adde jp.reace_ei 112:324931,4346,9
Int., diva., &c., 2,070,663

Habil_ 81:494receivable_ _   24,157 17,153 Deferred 
Miscellaneous.. 768,852 815,366 Add'ns to prop. 33,291
UnadJust. debits 531,982 563,902 thr. unc. & sur 1,111,211 1,105,903
Deferred assets_ 2,380,999 2,026,809 P. & L. balance_ 16,821,638 17,632,179

Total147,062,992 146,631,289 Total 147.062,992 146,631,289
-V. 136, p. 2600.

Nashville Chattanooga & St. Louis Ry.
(82nd Annual Report-Year Ended Dec. 31 1932.)

J. B. Hill, President, says in part:
The year 1932 was the third in succession of declining revenues and

traffic. Freight revenues in that year were the smallest since 1916. Pass-
enger revenues were less than any year since 1890. Express revenues also
show a large decline. Total operating revenues were the lowest since
1915. The number of tons of freight moved one mile were below any year
since 1902. The number of passengers handled one mile were less than
any year since 1895. Operating expenses strongly reflect the effect of
substantially standard wage scales heretofore established by government
agencies. 
A second reduction of 10% was made during the year in salaries of all

general, subordinate and supervisory officials. The 10% reduction in
wages of all other employees has been continued by agreement until Oct. 1
1933. It is anticipated that further substantial reductions will be under-
taken by all railroads during the latter half of the year 1933. The law
prescribes the course which must be pursued.

TRAFFIC.
During the years immediately preceding the boom of 1929, certain

special conditions of unregulated and subsidized competition commenced
to operate against railroad traffic and revenues. At first the effect of
these conditions was somewhat obscured by an increase in the total volume
of all business. This made it possible for railroads to substantially hold
their own, even though they did not fully share in the period of general
prosperity.
With an abrupt decline in the total business volume, and with competition

by other means of transport increasing in every direction, the prolonged
depression that followed threw into strong relief the peculiar difficulties
that surround the business of common carriage by railroad.
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The lack of a sufficient volume of remunerative traffic by railroad

continued during 1932 as the result of a combination of causes. Competing
transport, not effectively regulated in the public interest, was largely
subsidized from public treasuries. The rigid regulation of railroads made
difficult, and at times impracticable, the meeting of a constantly changing
competition without, in consequence, breaking down established rate
structures elsewhere. The result has been a progressive loss of higher
rated traffic to subsidized competitors, accompanied by declining revenues
on that retained.

This railroad has been active in its efforts to meet the difficult situation
confronting it. Numerous revisions in freight rates have been made for
the purpose of regaining lost traffic, with some success. One great difficulty
attending this method is that trucking lines frequently cut their rates again,
even to the point of bankruptcy. When this occurs, unfortunately others
usually take over their equipment, at depreciated prices, and the competition
continues even though at rates clearly unremunerative. This condition
cannot fully be met until regulations are established and enforced for truck
operators properly comparable to those enforced against rail lines.
Improved methods designed to meet the service of highway trucks have

also been adopted. A major improvement is a pickup and delivery service
recently installed. This will add to the completeness and convenience of
rail carriage, and should be the means of regaining a certain portion of lost
less-than-carload traffic.
Here should be mentioned the growing public demand for faster dispatchin freight and passenger service, the result in part of the speed of meter

carriage within certain limits, and, as to freight, from changes in business
habits and practices, including the carrying of smaller stocks by retailers
and distributors. This presents a problem of great importance.
In the territory covered by this railway, where highways are good and

not congested and where the ownership of motor cars is widespread, experi-
ence demonstrates there is small possibility of increasing rail passenger
earnings, while we continue a basic passenger fare of 3.6 cents per mile,
plus surcharge if Pullmans are used. Therefore, this and several other
railways in the south have decided, for an experimental period, to reduce
the basic passenger fare to 2 cents per mile in coaches and 3 cents in Pull-
mans, the latter without surcharge, in an effort to improve our passengerearnings.
In the meanwhile, this company is trying, on its lines in Tennessee west

of Nashville, a special passenger experiment. This takes the form of ticketsIn coaches at 1M cents per mile, and in Pullmans 2 cents per mile with
surcharge waived. On the latter class of traffic, through the co-operation
of the Pullman Co., round trip sleeping and parlor car tickets are sold at a
price slightly less than a combination of one-way rates.

TRAFFIC STATISTICS-YEARS ENDED DEC. 31.
1932. 1931. 1930. 1929.

Average miles operated_ 1.203 1,203 1,203 1,235
No. of rev. pass. carried- 285,398 444.582 680,347 1,171,108
No. of rev.pass.carr.1 m. 38.780,705 48,689,909 63,188,708 84,902,117
Avge. rev, per pass  $3.22 $3.19 $3.08 $2.48
Aver, rev, per pass. mile 2.37 cis. 2.92 cts. 3.32 eta. 3.43 cis.
Tons of rev. frt. carried- 3,903,180 5.278,168 7.370,044 8.187,007
Tons rev.frt.carr.1 mile-740,393,369 989,835,055 1251832 276 1423927,721
Aver, rev, per ton  $2.37 $2.33 0.10 $2.22
Aver, rev, per ton mile- - .01249 cis. .01241 cts. .01235 cts. .01277 cts.

INCOME ACCOUNT FOR CALENDAR YEARS.

Freight  
Revenues-- 1932. 1931. 1930. 1929.

$9,250.963 $12,284,179 $15,462,401 $18,180,107
919,629 1,419,860 2,095,942 2,909.440
599,746 641,366 684,486 718,899
242,313 324,816 461,953 647,303
342,464 470,033 612.671 747,974

Passenger _  
Mail 
Express 
Miscellaneous 

fly. oper. revenues-- -$11,355,116 $15,140,254 $19,317,453 $23,203,724
Operating Expenses-

Maint, of way & struc__ $1,598,448
Maint. of equipment__ 2,455,855
Traffic  676,981
Transportation  4,713,696
Miscellaneous  55,141
General  656.728
Transportation for Inv  Cr.4,954

$2,527,333
3,171,276
813,463

6,105,864
79,104

894,781
Cr.10.945

Operating expenses- -310,151,895 $13,580,865
Net rev, fr, ry. oper____ 1,203.221 1,559,389
Tax accruals  405,979 590.550Uncollectible  8,266 2,383

$2.925,963
4,082,228
926,207

7,404,441
96.142

929,219
20,489

$2,717,426
4,649,291
951.935

8,031,216
107,307
965,914
25,711

$16,343,711 $17,397,378
2,973,742 5,806,346
767,537 1,081,000
4,993 1.058

Operating Income... - $788,976 $966,455 $2,201,212 $4,724.288
Non-Oper. Income-

Hire of equipment Dr$377.179 D4461,531Joint facility rents, &c_.. 339,610 435,211
Inc. from lease of road 5,067 4,269
Misc. physical property- 88,986 34,441
Inc. from funded secure_ 54,627 46,655
Inc. from unfund. secure. 182,786 137,918Dividend income  63,768 12,998miscellaneous income__ _ 2,813 1,794

D4373,893 D4167.332
399,849 317,168

4,183 82,610
27,127 25.479
48,603 110,004

228,831 159,445
12,998 13,048
2,760 1.097

Gross income  $1,149,454 $1,178,210 $2,551,670 $5,265,807
Deductions-

Separately oper. prop..
Rent for leased roads__ _
Miscellaneous rents.. _ _
Miscell. tax accruals__ _ _
Interest on funded debt.
jut. on unfunded debt 

Total deductions 
Net income
Dividends ( %)

806,506
145

52,182
718,836
6,970

$3368
806.506

193
56,311

729,426
4,831

$15,139
806,506

1
58,982

740,016
8,888

$15,138
806,506

33
57,353

750.606
12,224

$1,583,639 $1,597,636 $1,629,533 $1,641,859
 def$434,185 def$419,425 922,137 3,623,948

(4)1,023,892(7)x1359,911 (7)1,120.000
Deficit  $434,185 $1,443,317 $437,775842,503,948shs. cap. stk. outstand-
ing ($100 par) 256,000 256,000 256,000 160.000Earnings per share  Nil Nil $3.60 $22.64
x Does not include stock dividend of 60% ($9,600,800) payable to stock-

holders as of record Jan. 25 1930, issued Feb. 15 1930.
GENERAL BALANCE SHEET DEC. 31.

1932. 1931. 1932. 1931.
3 $MVO-

-ROad -33,418,289 33,393,418 Capital stock 25,600,000 25,600,000Equipment 18,750,781 18,804,917 Prem. on cap. stk. 10,480 10,480
'rapt. on leased Funded debt 17.659,500 17,866,000

railway Property 5,699,089 5,687,122 Audited accts. and
phys. prop__ 647,438 667,507 wages payable 796,724 853,333

Inv. In affil. co 1,242,525 1,043,395 Traffics & car eery.
other Investments 702,192 677,729 balances payable 254,309 252,683

Misc. accts. pay 43,415 62,643Dopes. in lieu of
mtged. ProPertY 700   int. matured unp'd 1,060 1,940

Cash ------------ 824,177 904,774 Dividends mattued
2,453 2,518Demand loans and unpaid 

deposits  200,000 215,000 Unmat. Int. am-- 293,886 297,615
Time drafts & dep. 2,981,000 3,216,000 Other current liab_ 27,110 30,191
Special deposits 1.060 1,940 Deferred liabilities 199,157 199,035
Loans and bills re- Tax liability 412,348 456,210

ceivable ------- 11,246 2,334 Accrued deprecia-
Traffic & car acre. tion-Equip _10,174,633 9,758,442

balances rec....- 144,525 227,036 Acer. dep.-Misc. 40,205 38,806
Net bal. due train 0th. unadj. credits 1,429,434 1,418,108
agents & conduo 95,732 84,410 Add'ns. to prop.

Misc. accts. rec.__ 506,902 567,557 through income_ 401,404 395,588
Material & suPP1,- 1,347,310 1,488,416 Profit & loss bal 10.153,598 10,657,770

& diva. rec..... 15,514
Other curr. assets- 440 2,300
Working Id. adv... 14,519 14,618
Other def. assets.... 73,322 42,228
Enadj. debits.... 764,954 800,655

Total 67,499,716 67,901,354
135, p. 2170.

Total 67,499,716 67,901.354

Gulf Mobile & Northern RR.
(16th Annual Report-Year Ended Dec. 31 1932.)

I. B. Tigrett, President, states in part:
As of Dec. 31 1932, the company owned 71.373 shares of capital stockof the New Orleans Great Northern RR., or 95.164% of the total issue of75,000 shares.
No dividends were paid or declared on the pref. stock during the year.

The accumulated dividends in arrears amount to 28% %.
Bonds in the treasury as of Dec. 31 1931, amounted to $2.040,000. As-of Dec. 31 1932, treasury bonds amounted to $456,000, there having been

pledged for loans advanced by the Reconstruction Finance Corporation.and the Railroad Credit Corporation, bonds in the amount of $1,584.000.Loan in the amount of $260,000 was secured from the R. C. C. on Sept.29 1932. Loan in the amount of $260,000 was received from the R. F. C-on Sept. 30 1932.
INCOME ACCOUNT FOR CALENDAR YEARS.

1932.
Oper. revenue-freight.. $2,831,434
Passenger  118,152
Mall, express, &c  167.939
Incidental revenue  34,126

1931. 1930. 1929.
$3,742,003 $5,354,463 56.918.233

137.964 253,841 335,481
181,885 215,322 307.521
32.891 43,990 69.987

Total oper. revenue__ $3,151,652 $4,094,743 $5,897.615 $7.631,222Operating Expenses-
Maint . of way & struc__ $471,969 $586,031 $991,588 $1,065,941
Maintenance of equip...... 666.426 737.922 956,256 1,148,445
Traffic  268,851 287,716 359,178 395,437
Transportation  1,168.948 1.508,149 1.954.496 2,267,446
Miscellaneous operations 801 3,474 3,993
General expenses 211.215 243.780 301,798 358,950
Total oper. expenses.. $2,787,410 $3,364,400 $4,566.791 55.240.214Net operating revenue_ _ 364,242 730.343 1.330,824 2,391.005Railway tax accruals, &c 258.561 298.822 325.827 514.612
Net operating income_ $105,680 $431,521 $1.004,998 $1,876.396Rent from equip., &c. __ def238,015 def265,518 def373 .879 def446,447

Miscellaneous  33.616 40.545 41,393 25,089Inc. fr. unf. sec. & accts. 54,756 54,558 45.461 17,025Inc. from funded securs_  35.437 33.208 14.906  
Gross income  def$8,525 $294,314 1732.880 11,472,064Rent for leased roads...... 9

Int. on funded debt  523.432 519,939 441,667 370,000Int. on unfunded debt  10,203 1.446 17.413 20,69/Misc. Income charges...... 525 12.300 9.974
Net income def$542,694 def$227,070 $261.500 $1,071,399Preferred dividends..  (6%)684,936(6%)684.936
Balance, surplus def$542,694 def$227,070 def$423.436 $3386.463Shs. common stock out-
standing (par $100) 135,394 135.394 135,356 109,961Earned per sh. on corn Nil Nil Nil $3.51

GENERAL BALANCE SHEET DEC. 31.
1932.

Assets-
Inv. In road &
equipment 34,475,947

Misc. phys. prop.- 714,208
Inv. In affil. cos...._ 4,018,022
Investment in se-

curlties issued.... 5,500
Dep. in lieu of mtg.

property sold....
Other investments 59,691
Cash  1,211,686
Special deposits..... 17,345
Loans & bills rec.. 105,501
Net balances ree.
from agents and
conductors  28,817

Mise.laccts. receiv. 170,172
Maris dr supplies. 354,644
Int.&divs receiv- 46,717
Other curr. assets. 6,990
Deferred assets.-- 40,780
Unadjusted debits 378,229

1931. 1932. 1931.
Liabilities-- $ $

Common stock_ _13,539,400 13,539,403
34,735,607 Preferred stock_ _ _11,415,600 11,415.600

744,562 1st mtge. 554s.... 4,000,000 4,000,000-
3,349,417 1st mtge. 55  6,000,000 6,000,000

Loans payable.... 520,000
5,500 Traffic & car eery.

balance payable 52,961 54,747
11,875 Audited accts. and
71,672 wages payable.... 295,009 299,605

1,213,598 Misc. accts. pay  14,162 21,367
40,199 Int. matur. unp'd_ 1,345 1,435

429,852 Divs. mat'd unp'd 15,000 15,000'
Unmat. Int. accrd. 135,468 129,875
Other curr. Habits_ 44,981 75,279

13,749 Liab. for prov. fds_ Ce17,625 Cr13.048.
176,815 Tax liability  172,758 188,582
438,104 Accrued deprec. of
37,445 road and equip 1,894,004 1,762,382
16,673 Leased material  30,216 30,216
46,558 Other unadj. cred_ 186,506 156,641
490,716 Profit and loss  3.434,464 4,148,263

Total 41,634,250 41,822,344 Total 41,634,250 41,822,344-V. 136, p. 2600.

Missouri Pacific RR. Co.
(16th Annual Report-Year Ended Dec. 31 1932.)

President L. W. Baldwin in his remarks to stockholders
states in part:

Dividend income was $468.852, a decrease of $3.029,284, compared withthe previous year. Dividends received from the Texas & Pacific By.amounted to 3296,287 and no dividends were received from the New Orleans,Texas & Mexico Ry. During the previous year, dividend income fromthese sources amounted to $2,045,775 and $977,544. respectively.
Unregulated competition upon the highways and waterways increasedIn density as the depression progressed and contributed substantially to thedecline in volume of traffic handled. Unfavorable market conditions for

agricultural products and Spring frosts materially reduced shipments fromproducing regions. Trucking of coal increased during the year, especiallyfrom the Illinois field, thus reducing tonnage ordinarily moved by rail.Rates have been revised and more liberal tariff provisions inaugurated inan effort to meet competitive conditions on both carload and less-carloadshipments and intensive solicitation campaigns have been carried on.throughout the year to retain traffic to our lines. These conditions hada marked influence upon operating results for the year.
Total railway operating revenues for the year were 569.920.179, comparedwith 395,268,192, in the previous year, a decrease of $25,348,012 or 26.rfrThe decrease In freight revenue was $20,748,280 or 26.03%. All groupsof commodities continue to show decreases, the principal items beingproducts of agriculture. $5,243,695, products of mines, 54.924,936 andmanufactures and miscellaneous, 56,868,896. The principal decreases inproducts of roducproductsof agriculture were wheat, $2.082,338; corn, $817,082; oats,323,075; mill products, $308,345; hay and alfalfa, $183,700:_peach.117,829; potatoes, $498,998, and fresh vegetables, $214,677. The prin-cipal decreases in products of mines were bituminous coal, $738.973; oresand concentrates. $567,683; gravel and sand, 31.634.345, and crudepetroleum, $1,427,150. The decreases in manufactures and miscellaneouswere again very generally distributed, the principal items being petroleumoils, fuel, road and petroleum residual oils, 31.825,275; iron and steel,pipes and fittings, nails and wire. $716,732; cement, $551,319; automobilesand auto trucks, $664,584 and manufactures and miscellaneous, 3836.850..The total number of tons of revenue freight handled decreased 29.819'.and the ton miles decreased 28.697, The average revenue per ton milewas 10.07 mills, as compared with 9.71 mills in the previous year.The passenger revenue for the current year was $4,599,601. as comparedWith $7,131,655, a decrease of 35.50%. Passengers carried shows a decreaseof 25.97% and the passengers carried one mile, a decrease of 30.35%. Theaverage distance each passenger carried, for the first time since 1920, showsa decrease of 7.44 miles or 5.92% and the average revenue per passengerper mile was 30.0278. compared with 50.0300, last year.

Funded Debt.
Long term debt outstanding in the hands of the public increased$3.549,600.
Three year notes in amount of $6.950,000, were issued to the Reconstruc;.Bon Finance Corporation.
Twenty year 5 ki % secured gold bonds, amounting to $502.000, andiPlaza-Olive Building 1st mtge. 6% gold bonds, amounting to $21.000,matured and were paid during the year.
Equipment trust obligations, amounting to $2,877,400, matured andwere paid during the year.On Jan. 27 1933 authority was granted by the I.-S. C. Commission to'Issue $10.000,000 Missouri Pacific RR. 1st & ref. mtge. 5% gold bends,series and to pledge and repledge them from time to time as collateralsecurity for loans from the Reconstruction Finance Corporation, and.
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subject to the prior lien of that corporation to also pledge and repledge as
collateral security for loans from the Railroad Credit Corporation.

Missouri Pacific Transportation Co.-Additional franchises aggregating
357 miles were acquired during the year, the principal ones being 145 miles
between Jefferson City, Mo. and Springfield. Mo. and 159 miles between
Dallas. Texas and Shreveport, La. Operations were abandoned on 208
miles making approximately 4.105 miles of highway being served by Motor
Coaches at the close of the year.

Pick up and delivery service of less carload freight was re-established
during the year in the State of Arkansas and extended to the State of
Louisiana.

TRAFFIC STATISTICS-YEARS ENDED DEC. 31.
1932.

Reven. freight
(tons)   23,517.464

Rev, tons carr.

1931.

33.507.069

1930.

41.567,832

1929.

45,311,615

1 mile 5,855,608,791 8,212,029.322 10.363.948,532 11.051.806,038
Rev, tons carr.

1 mile per
mile of road 787.636 1,103.148 1,390.904 1,481,827

Aver. amt. rec.
per ton mile 1.007 cts. 0.971 cts. 0.963 cts. 1.035 cts.

No. pass. carr. 1,401,538 1,893.173 2.870.318 3.969.827
No. pass. carr.
1 mile  165,721,204 237.937.057 330.128,902 417,331.684

Aver. rec. from
each pass._ $3.2818 83.7670 $3.5574 $3.2806

Aver. rec. per
pass. mile  2.78 cts. 3.00 eta. 3.09 Os. 3.12 cts.

COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS.
1932. 1931. 1930. 1929.

Avge. mileage operated_ 7,434.41 7,444.18 7.451.23 7,458.23
Operating Revenues- $

Fr   58.961131 79,709.811 99,779,356 114,345,151
Passenger  4.599,602 7.131.656 10,210.815 13,023.293
Mail  2,351,363 3.057,991 3.374.115 4,492,169
Express  1,192.471 1,602.245 2,357.667 2.786,705
Miscellaneous  1.716,462 2,232,528 2,521.422 2.986.007
Incidental  968,916 1.354,340 1.763,187 1.936.254
Joint facility  129,837 179,622 181.126 238.336

Total ry. oper. revs  69.920,180 95.268.193 120.187.689 139,807,915

Operating Expenses-
Maint. of way & struc  7,867,478 11,718,017 17.928.953 24,297,017
Maint. of equipment  12,672.277 16,295,179 20,851,200 23.057.776
Traffic  2,725,218 3,235,517 3,532,231 3.924,527
Transport'n-Rail line_ 26,899,238 35.100.766 42,519,953 46,863,222
Miscell. operations  502,342 875,580 1.110.033 1,280,302
General  3,336,142 3,974.177 4.543.357 4.700.990
Transp. for iv-Cr... 283.314 859.083 1.476,180 1.220.393

Total ry. oper. expen_ 53,719.381 70.540.153 89.009.547 102,903.441
Net rev, from ry. oper  16.200,799 2.4.728.040 31,178.142 36,904,473
Railway tax accruals__ _ 3.862,701 3,748,471 5,428,990 6.250.444
Uncoll, railway revs  24.595 22.875 33.664 38.430

Total oper. income__ _ 12,313.503 20,956,895 25,715,488 30,615.599

Other Operating Income-
Rent from locomotives_ _ 436.019 811.545 807.249 785,828
Rent fr. pass. tr, in cars_ 516,105 610.423 572.312 551.513
Rent from work & float-
ing equipment  101.658 139.647 334.990 189,249

Jt. facility rent income_ 543,409 465.124 452.830 450.627

Total oper. income.,.. 13,910,695 22.983,633 27,882,870 32,592,816
Deduens fr. Oper. Inc.-

Hire of fgt. cars-deb.bal. 2,827,327 3.444,714 4.223,161 5,155,491
Rent for locomotives- _  176.188 197.200 251,553 316,718
Rent for pass. train cars_ 475.691 526,740 596,218 611.484
Rent for floating equip  38,786 42,262 38.053 38.205
Rent for work equipm't_ 75.829 83.788 101.265 55,046
Joint facility rents  1.784,912 1.879.470 1.882.584 1.861,686
Net ry. oper. income- 8.511,961 16.809.458 20,790.036 24.554,185
Non-Oper. Income-

Inc. from lease of road  22.560 26,092 22,433 24,180
Miscell. rent income_ __ _ 323.877 345.084 306.499 287,855
Misc. non-op. phys.prop 137.555 121.531 111,093 119,993
Dividend income  468.852 3.498,137 3,607.439 3,382.252
Inc. from funded securs- 1.014.187 968,117 636.276 421,414
Inc. from unfund. secur_ 355.064 204,545 142,810' 1.159,695
Inc. from sinking, &c.,

reserve funds  122 387 1,064 648
Miscellaneous income  68.492 75.171 124.844 51,168

Gross income  100104,o, 0 22.048.522 25.742,495 30,001.390
Deduc'ns fr. Gross Inc.-

Rent tor leased roads__ _ 124,933 127.217 127,572 132.890
Miscellaneous rents_ __ _ 38,776 38.910 38,674 56,674
Miscell. tax accruals . _ _ 21,100 21,909 21.266 21,174
Separately oper. prop_ _ _ 5.135 14.988 29,200 50.855
Int. on funded debt_ _ 19,948,301 19,972,223 18,623.873 17,437.456
Int. on unfunded debt  965,831 388.732 154,900 68.930
Miscell. income charges_ 59.454 88.790 33.399 15,648

Net income def10.260,861 1.395,754 6,713,611 12,217.763
Preferred dividends_ 2.659.159 3.545.546 4,609.196

Balance def10.260,861 der/63,405 3,168,065 7,608,567
Shs. com. out. (par $100) 828,395 828,395 828.395 828,395
Earns, per sh. on corn,- Nil Nil $3.82 $10.46

Note -During the year the company paid into the Railroad Credit
Corp. fund $1,351.050.

BALANCE SHEET DEC. 31.

1932.
Assets-$

1931. 1932. 1931.
$

InvestAn road & Common stock_ 82,839,500 82,839,500
equipment _ _ _548,925,771

Impr. on leased
O' • property.. 475,068

553.390.078

462,605

Preferred stock_ 71,800.100
Funded debt un-

4matured  12,781,200

71,800.100

409,231.600
Sinking funds__ 616 616 Non-negot. debt
Deposits in lieu
of mtge. Prop.

to all ii. cos_  
Loans and bills

200,000

sold  6,383 1,300 payable  19.800,000 11.700,000
Misc. phys. prop 4,698,703 4,802,320 Traffic & career-
Inv. In affil. cos. vice bal. pay_ 1,007.903 1,079,632
-pledged 66,343.377 45.230,403 Audited accts. &___

Inv. In affil, cos. wages payable 7,084,065 5.377,961
-unpledged-.. 24,983,323 41,982,462 Misc, accts. pay 181,530 229,533

Other-pledged. 1,324,489 14,566 Int.mat'd unp'd 514,441 505,601
0th. Inv. unpl'd 445 544 2,043,872 Funded debt ma-
Cash  1,484,712 1,768,613 Lured unpaid_ 51,720 119.220
Demand loans dr Dive, mat'd un-

deposits 50,000 Paid 202,963 206,563
Special deposits., 3,481,191 2,014,658 Unmat, int. accr 5,899.938 5,613,694
Loans& bills rec 336,152 75,509 Unmat. rents ac-
Traffic & car ser- Crued 332.612 355,141

vice bal. rec._ 915,936 881,727 Other curr. nab_ 195,338 304,636
Net bal. rec. fr. Deferred nab_ _ 68,245 141,014
arts & conduc 800,671 1,081.829 Tax liability.- 2,573,802 3,380.676

Mtsc, accts. rec. 5.278.305 5,553.388 Ins. & casualty
Mat'ls & suppl_ 6,269,089 7,605,376 reserves  15,702 2,212
Int. & divs. rec_ 573,199 438,135 Accr. deprec_ 44.006.439 45.814.486
Rents receivable 42.500 45.000 0th. unadl. cred 309,165 351,382
0th. curr. assets 10,851 45,082 Add'ns to prop.
Work, fund adv. 33,830 43,168 through inc. &
0th. def. assets 215,208 255,857 surplus 1.473.898 1,448.409
Rents At insur,
premium paid
in advance_ __ 230,289 101.689

Profit & loss 16.642.574 28.433,089

Other unadlust.
debits  1.105,927 1,040.708

Total 667.981,135 668,934,459 Total 667,981,135 668,934,459

-v. 136, P. 3154.

Virginian Railway.
(23rd Annual Report-Year Ended Dec. 31 1932.)

TRAFFIC STATISTICS FOR CALENDAR YEARS.
1932. 1931. 1930. 1929.

Average mileage 608 53 562 545
Tons (revenue) carried_ 8,041,509 9,320.611 10.519.282 12,081,245
1.000 tons carried 1 mile 1,824.287 2,223,779 2.499,6'40 2,864.043
Rate per ton per mile_  0.666 cts. 0.645 cts. 0.649 cts. 0.647 cts.
Passengers carried 114.230 234.634 398.616 525,604
Passengers carried 1 mile 2,651.614 5.549.691 8,182.057 10,867.968
Rate per pass. per mile_ 2.73 cts. 2.83 cts. 3.01 cts. 3.10 cts.
Oper. revenue per mile_ $21.079 $25.853 $31.462 $36.451

INCOME ACCOUNT FOR CALENDAR YEARS.
1932.

Freight revenues $12,143,705
Pass., mail & express__ _ 148,946
Other transportation__ _ 526.319

1931.
$14,333,297

247.158
756,972

1930.
$16,210,621

351.337
893,311

1929.
318,526,328

456,742
888,566

Ry. oper. revenue_ _ _ _$12 ,818,969
Maint. of way & struct 1.256.614
Maint. of equipment__ _ 2,408.030
Transportation, rail line 2.547,562
Other expenses  566.810

$15,337.426
1.476,758
2,758.129
3,251,642
579,644

$17,455.269
1.749.499
3.029.327
3,603,796
557,883

$19,871,636
1.951,724
3.093.529
3.901,411
534.735

Net railway oper. rev. $6,049,954
Taxes  1.655,000
Uncollectible railway rev 134

$7,271,254
1.860,000

72

$3,514,765
2.007,000

52

$9,890,237
2,036,000

285
Railway oper. income_ $4.394.820

Rent of tracks, &c  4Q.482
Dividend income  255,697
Hire of equipment (net)_ 760.789
Other income  805,129

$5,411,182
69,773

247,129
864,656
814,597

$6,507,713
9
196.265
821,898
848.946

$7,853,952

172,697
881,913
722.037

Gross income  $6,256,918
Int. on funded debt. &c.. 3.233,750
Disc, on bonds and notes 87.305
Rent of tracks. &c  8;27,706
Tax on bond int. & misc. 33.757

$7,407,337
3.261.911

90.908
766,370
31.643

$8,470.851
3.190.072

90,882
704.245
29.780

$9,723,460
3.148,558

97.256
688,969
35,892

Net income  $2.074,399
Preferred dividends (6%) 1,677.300
Common dividends_ _ - - (33)938.145

$3,256,505
1,677,300

(134)469.073

34,455.873
1.677,300

(38)2501.720 k$8)2501

35.752,784
1.677.300

.720
Balance, surplus def$541.046

Shs. com. out. cpar $100) 312.715
Earns. per share on corn_ $1.27

$1,110,132
312.715

$5.05

$276.853
312.715
$8.88

31.573.764
312.715
$13.03

COMPARATIVE GENERAL BALANCE SHEET DEC. 31.
1932.

Assets- s
1931.
$ Liabilities-

1932.
$

1931.
8

Inv.in road & eq: Common stock_ 31,271,500 31,271.500
Road  104,364,003 104,365,307 Pref. 6% cumul. 27,955,000 27,955,000
Equipment  37,106,958 37,133.577 Long-term debt. 64,870,100 65,598,800
Dep. in lieu of
mtgd. prop.
sold  30,059 33.158

Loans & bills pay 1,000,000
Traffic & career,

bale. payable_ 24,983 /1.628
Misc. phys. prop 110,224 109.980 Audited accts. &
Inv. in MM, cos.: wage@ payable 532,791 1,272,219

Secs. Pledged: Misc, accts. pay 2,009 3,024
Stocks   524.000 524.000 Unmat. Int. accr 526,668 532,824
Bonds  7,490,000 7,490.000 Unmat, rents ac-

Secs. unpled•d: cr'd-affli. cos 115,783 115,783
Stocks   1,351,808 1.351.809 0th. curr. Habib 3,733 4,689
Bonds  2,709,400 2,709,400 0th. del. liablls_ 2.913 862
Notes  4.029,100 2,970,072 Tax liabilities_ 714,422 350.150
Advances.. 988,958 757,792 Accrued deprec.:

0th. investmls: Road  1,375,412 1,261.520
Sess, Pledged: Equipment  8.570,761 7,809.615
Bonds  52,000 66,000 0th. unad. cred. 1,019,663 876,987

Secs. unpled'd: Addns. to prop.
Bonds  100 500.464 through Inc. &
Notes 203,572 surplus 927,044 V43.855

Cash  1,886,629 1,909,469 Profit dr loss-
Special deposits_ 89 89 credit balance 26.933.120 27.651.096
Loans & bills lee 1.500 1.500
Traffic& car ser.

balances rec._ 496,220 403,815
Net bats. rec. fr.
agts. & conduc 112,601 172.959

Mbte, accts. rec. 350.242 397,069
Mails. & suppl.
-at cost_ _ _ _ 1,817,142 1.989,254

Int. & dive. rec.:
Affiliated cos. 143,148 131,130
Other  867 9.850

0th. curr. assets 230 21
Deferred assets. 1,112 1.112
Rents & insur.

prams. paid in
advance  59,417 54.971

Disc, on funded
debt  1,904,222 1.991,527

0th. unadiusted
debits  315,871 341451

Total 165,845,901 165.619,452 Total .......165.845,991 165.619,452
V. 135. p. 2171.

Mobile & Ohio Railroad Co.
(85th Annual Report-Year Ended Dec. 311932.)

Ernest E. Norris, receiver, states in part:
On June 3 1932 I was appointed receiver of the property of the compani

by the U. S. District Court for the Eastern District of Missouri, Eastern
Division. June 6 1932 I was appointed receiver by the U. S. District Court
for the Southern District of Alabama. Southern Division. and thereafter
primary jurisdiction was transferred from the Missouri Court to the Ala-
bama Court. By appropriate orders in ancillary suits in the other Federal
jurisdictions In which the company had property, I was appointed ancillary
receiver. In the Southern District of New York. Robert C. Morris was
appointed with me as ancillary co-receiver. All of the appointments were
made in equity suits of Gate!), Tennant & Co., an unsecured creditor.
against Mobile & Ohio RR.
The grounds averred in the bill on which the receiver was appointed

were that the company, in addition to its secured indebtedness, owed
unsecured debts in large amount for material and supplies, services, taxes,
and moneys advanced; that the company had been and was continuing to
operate at a loss and that the company's credit was exhausted and it had
no cash resources. The answer filed admitted the averments of the bill.

Receiver's Certificates.-On July 7 1932 the U. S. District Court for the
Southern District of Alabama entered an order, and on Aug. 9 1932 a
supplemental order, which were approved by the courts ot ancillary jurisdic-
tion, authorizing the issuance of receiver's certificates, under which orders
I have issued $1.070.599 of receiver's certificates, and by pledging the
certificates secured a loan from Reconstruction Finance Corporation of
31.070.599 secured further by a first lien on net income and on all of the
property of the company except equipment covered by equipment trust
obligations. Under the orders of the Court and the terms of the loan. the
proceeds were required to be and were used for the following purposes:
$370.539 for taxes. $450,060 for installments of principal and interest on
equipment trust obligations. $250,000 to cover estimated operating deficit.

TRAFFIC STATISTICS FOR CALENDAR YEARS.
1932. 1931.

Average miles operated- 1,225 1,152
Operations-

Passengers carried  160,537 202,862
Pass. carried one mile_ _ 15,016,124 15,464,751
Aver.rate per pass.per m 1.865 Ms. 2.708 cts.
Revenue tons moved... 2.564.366 3,571,357
Tons moved one mile__ _769,975.696 947.250.395
Aver. rate per ton per m_ 0,9l8 cts. 0.951 cts.
Aver.rev.train load (tons) 468.99 538.69
Gross earnings per mile- 36.225 88.475

1930.
1.157

368,109
24.512.702
2.992 cts.
5.256.093

1330843147
0.939 cts.

616.57
$11,810

1929.
1,159

540,107
33,941,110
3.099 eta.
6.560,099

1626123555
0.936 cts.

651.12
$14,572
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1932.
fs-

Investment in road
and equipment _ 9,581,672

Continual rights-- 4,999,000
Cash  128,751
Loans & bills rec._ 1.500
Agents & conduc.

balance  2,117
Al merle! & sti p pl _ 157,977
Misc. accts. !Tele_ 9.158
Prepaid ins., &c. 8,869
P & L. debit bal._ 4,202,337

COMPARATIVE INCOME ACCOUNT FOR CALENDAR
1932. 1931. 1930.

YEARS.
1929.

Freight  $7,064.620 $9,011,542 $12,494,575 $15,226,491
Passenger  280,088 418,802 733,346 1.051,981
Mail, express, &c  377,070 476.557 609,594 822,002
Incid'I & joint fac. (net)_ 129,552 137,847 191,599 215,058

Total oper. revenues  $7,851,329 $10,044,745 $14,029,114 $17,315,532
Operating Expenses-

Maint. of way & struc  1,184,233 1,506,947 2,256,960 2,590,439
Maint. of equipment _ _ _ 1,511,893 2,004,972 2,704,327 3,260,903
Traffic  500,912 594.366 671,680 682,878
Transportation  3,354,230 4,339,777 5.449,675 6,158,894
Miscellaneous operations 22.106 4,315 3,267 2,577
General  487.085 584,662 595.207 609.530
Trans. for invest.-Cr  4,269 30,822 33.433 35,911

Total oper. expenses_ - $7,056,191 $9,004,218 $11,647,684 $13,269,311
Net revenue from oper  795,139 1,040,527 2,381,430 4,046,220
Taxes  579,217 666,203 975,394 1,023.319
Uncollectible revenues  19,841 2,217 6.688 2.443
Hire of equipment  352,283 401,087 442,880 260,534
Joint facility rents  353,599 289,574 303,142 299,773

Total other expenses  $1.304,941 $1,359.082 $1,728,104 $1,586,069
Operating income  def509,802 def318,555 653,326 2,460,151
Non-Operating Income-

Income from lease of rd_ 77 202 227 195
Miscell. rent income ._ _ _ 27,107 38,778 38,289 36,978
Miscellaneous non-oper.

physical property_ _ _ _ 16,549 20,758 24,632 23.621
Dividend income  9,950 6.658 6,658 6,658
Income from funded secs 480 43 280
Income from unfunded

securities & accounts.. 51,764 44,148 69,044 90.810
Miscellaneous income_ _ _ 899 399 650 696

Total gross income__ _def$402.976 def$207,612 $792,869 $2.619.388
Deductions-

Miscellaneous rents_ _ . _ 9,443 9,213 9,574 9.399
Int, on unfunded debt  115.744 58,025 17,138 6,213
Misc, income charges_ _ _ 5,410 6,687 4,548 4,230
Interest on funded debt_ 1,463,441 1,448,175 1,386,647 1,358,175
Int. on equip. obligations 240,414 272.795 305,516 338.240

Net income df$2,237,427df$2.002,504 def$930,554 $903,131
Common dividends   (12%)722,106 (12)722,016

Bal. carried to credit
of profit and loss_ _df$2,237,427df$2,002,504df$1,652,570 $181,115

Shares of capital stock
outstanding (par $100) 60,16860,168 60.168

Earns. per sh. on cap. stk Nil Nil 
60.168

Nil $15.01

GENERAL BALANCE SHEET DEC. 31.
x1932. 1931. x1932. 1931.

Assets-- $ $ Liatilittes- $ 3
Road & equipon't_57,744,191 59,754,845 Common stale__ 6,016,800 6,016,300
Physical property_ 562,847 572,296 Funded debt 32,169,500 32,169.500
Inc. in MM. cos.: Equip, trust oblig_ 4,965,500 5,655,000

Stocks  172,504 172,504 Receiver's ars_ ___ 1,070,599
Bonds  603,000 603.000 Governm't grants_ 14,307 14,367
Notes  178,172 178,172 Loans At bills pay_ 2,517,015 1,481.967
Advances_ _ __ .. 65,159 25,614 Traffic, &c., bats. 141,895 52,360

Other investments 8.386 8,386 Accounts& wages_ 2,303,173 2,066,011
Cash...   1,068,536 502,745 Misc. accts. pay.. - 197,972 86,506
Special deposits. _ _ 516,056 19,058 Int. matured unpd 737,655 12,040
Loans & bills rec. 2,156 Divs, mat'd unpd_ 269,002 273,213
Traffic. &c., bats_ 245,927 176,407 Funded debt mat'd 8,000 12,000
Balances due from Interest accrued._ 706,829 611,293

agents & conduc 48,115 65,894 Other curr. Habit's 24,174 34.567
Misc. accts. receiv. 453,989 278,434 Deferred liabilities 262,122 218,074
Materials& supPFs 568,802 575,166 Taxes  310,672 361,377
Other assets  15,709 23,214 Operating reserves 157,959 119.410
Deferred assets.. _ 878.891 1,418.670 Accrued deprecia-
Unadjusted debits 1,623,851 191,347 Bon on equip't _ _ 4,536,607 4,309,366

Other unadJ. cred_ 1,795,971 562,900
Additions to prop-
erty through in-
come & surplus_ 466,100 458,318

Profit and loss.. _ _ 6,087,284 9,552,334

Total  64,759,135 64.567,908 Total 64.759,135 64,567.908
a Corporate and receiver's accounts combined.-V. 136. P. 1197.

Philippine Ry. Co.
(Annual Report-year Ended Dec. 311932.)
TRAFFIC STATISTICS FOR CALENDAR YEARS.

1932. 1931. 1930. 1929.
Total no. pass. carried__ 2.122,135 2,105,153 1.772,552 2,260,628
No. carried 1 kilometer_ 57,923,479 53,935,044 42,955.302 51,503.470
Av. dist. carried p. km_ 27.3 25.6 24.2 22.1
Av. receipt per pass. ___ 80.0941 $0.1181 $0.1480 $0.1380
Av• rec• P• Pass. p. km__ $0.0035 $0.0046 $0.0061 $0.0061
Total no. tons fr't carr_ - 418,640 378,300 420,796 397,318
No. tons carried 1 km_ - 16.070.099 14.070,056 16,006,771 15.189,273
Av. dist. carried p. km_ 38.4 37.2 38.0 38.2
Aver. rec. per ton  $0.7919 $0.8491 $0.8881 $0.9992
Av. rec. per ton per km.. $0.0206 $0.0228 $0.0233 $0.0261

INCOME ACCOUNT FOR CALENDAR YEARS.
Revenue-  1 0•

Passenger 
Freight 
Mail, express, &c
Incidental 

Total revenue 
Expenses-

Maint. of way & struct_
Maint. of equip 
Traffic 
Transportation 
General 

Total oper. expense_ _
Net operating revenue_ _
Railway tax accruals_ _ _
Uncollectibles 
By. oper. income_ _ _

Non-oper. income 

Gross income 
Int. on funded debt_ _
Misc, income charges_ _ _
Additions & betterments

8199.736
331,503
16,959
15,745

$563,943

73,989
80,684
3,416

171,975
61.505

$391,570
172,373
2,933

$169.440
3,892

$173735.2
341,960
29,391
2.524

$248,679 $262,698
321,220 373,727
21,722 24,173
20.020 24.376

$611,641 -W-1.674

91,598 128,713
71,465 100,174
2.958 2,885

195.356 209,009
66,063 63,707

$427,440 $504,488
184.201 180,185
3.197 3,596
935

$180,069 $176.589
2,373 1,655

$182,443 $178,244
341.960 341,960

4,314 6.173
41.856 76,293

Def. trarts'd to p. & I. $200,543 $205,687 $246,182

BALANCE SHEET DEC. 31.
1931. 1932.

9,579,148
4,999.000
121,402

2,733
131,663
8,493
17,397

4.001,398

Total  _19,091,375 18,911,233
-V. 136, p. 325.

Lia'ilities--
Cap. stock corn.. _ 5,000,000
1st mtge. bonds._ _ 3,549,000
Philip. Gov. adv.

for bond interest 5,480,784
Accts. & wag, Pay. 61.178
0th. def. Ilabil's_ _ 5,280
Tax liabilities_ _ _ _ 11,988
Ot h . unadj. credits 3,145

1929.
$312,058
396,990
25.493
32,694

$767,236

152,168
95,925
2,998

228.698
55,705

$535.494
231.742
4.117

57

Rutland Railroad Co.
(Annual Report-Year Ended Dec. 31 1932.)
TRAFFIC STATISTICS FOR CALENDAR YEARS.

1932. 1931. 1930. 1929.
Tons rev, freight carried 1,448,940 1,642.657 1,931.950 2,063,684
Tons rev. fr't carr. 1 mi_167,037,576 180.291,149 198,057,010 219,673,797
Tons rev, freight carried

1 mile per mile of road 404,420 436,509 479,522 531,885
Total freight revenue_ _ _ $2,413,541 $2,694,681 $3,132,730 $3,531,144
Average amount received

for each ton of freight_ $1.66 $1.64 $1.62 $1.71
Aver, rev, per ton per m. 1.445 cts. 1.495 cts. 1.582 cts. 1.607 cts.
Rev, passengers carried_ 294,232 422,849 545.342 669,166
Rev, pass. carried 1 mile 15,263,286 21,366,955 26,620,004 29,668,502
Rev passengers carried 1

mile per mile of road_ _ 37,480 52,468 65.367 72.856
Total passenger revenue $470,853 $690,973 $884,611 $1.024,542
Average amount received
from each passenger__ $1.60 $1.63 $1.62 $1.531

Av. rev, per pass. per mi. 3.08 cts. 3.23 cts. 3.32 cts. 3.45 cts.

CORPORATE INCOME ACCOUNT, CALENDAR YEARS.
1932. 1931. 1930.

Freight revenue  $2,413,541 $2,694,681 $3,132,730
Passenger revenue  470.853 690,973 884,611
Mail, express, &c  965,236 1,112,089 1,216,319
Incid. and joint facility.. 20,476 44,069 52,526

1929.
$3,531,144
1,024,542
1,661,258

59,738

Total ry. oper. rev...... $3,870,106 $4.541,812 $5,286,186 $6,276,680
Operating Expenses-

Maint. of way & struc__ $679,219 $899,651 $952,734 $1,164,389
Maintenance of equip__ 778,080 880,133 1,045,559 1.185.231
Traffic expenses  128,859 143.093 136,185 131.465
Transportation expenses 1,638.223 1,964,242 2,132,326 2,330,405

171,745 196,656 2
Miscellaneous operations 550 19,881
General expenses  

23,210 21,436
. 00,951 205.026

Transp. for invest.-Cr_ 33,177 27,4716,474 2,441

Total ry. oper. exps__ $3,363,500
Net railway oper. rev_ _ . 506,606
Railway tax accruals_ _ _ 248.067
Uncollectible ry. revs_ _ _ 784

54.076,185
465,627
268,424

78

Railway oper. income.. $257.754
Equipment rents-Cr...... 19,068
Joint (sell., rents, net Cr. 29,889

Net ry. oper. income_ $30b,711
Non-Operating Income-

Miseell. rent income...... 26,433
Dividend income  15.000
Inc. from funded secur_ _ 35,085
Income from unfunded

securities & accounts_ 8,053
Income from sinking &

other reserve funds_ _ _ 893
Miscellaneous income_ _ .. 1.027

$197,125
16,719
40.398

8254,242

27,520
15,000
37,212

12.393

893
1.012

$4.484,491
801.695
274,297

446

$526,952
15,553
63,635

8606,140

27,452
15,000
22,279

41,970

892
1,007

$5.035,512
1,241,171
337,744

109

$903,317
36.334
57.360

$997,011

22.383
15,000
4,000

87.673

893
935

Gross income  $393.212 $.348,272 $1.127.894
Rent for leased roads__ _ 19,000 19.000 19,000
MiscellaneMIS rents_ _ _ - 428 1,923 1.899
Sep. oper. prop. loss.. _ 5.416 5,954
Interest on funded debt.. 406,491 409.241 414,741
Int. on unfunded debt  6,455 11,398 1,575
Amort. of discount on
funded debt  690 783 876 969

Maint. of inv. organiza_ 25 15 178 19
Miscell. income charges_  1.582 1.624 1.594 1.799

Net income  def$41,460 def$101,128 $274,521 8681,938
Preferred dividends...... -  (4%)358,500(4%)358,500(2%)179.250

Surplus for year car-
ried to profit & loss_ def$41,460 def$459,628

Skis, of 7% pref. stk. out-
standing (par 5100).... 89,625 89,625

Earned per share  Nil Nil

$714,741
19,000
1.857
5,629

411,991
Cr904

def$83,979

89.625
$3.06

GENERAL BALANCE SHEET DEC. 31.
1932. 1931.

Assets- $ $
Inv. in rd.& equip.26,781,965 26,898,233
Imp . on leased ry.

property  24,453 23,356
Dep. in lieu of mtg.

property sold_ _ _ 7,125
Misc. phys. prop  1.906
Inv. in MM. cos.:

Stocks  567,200
Bonds  100,000
Notes  155,000
Advances  137,369

Other investm3s  551.451
Cash  415,914
Special deposits__ . 29,502
Traffic & car ser-

vice balances_ _ _ 60,183
Agts. & cond. bals. 20,070
Miscellaneous_ _ . _ 128,934
Mat'l & supplies  493,817
Int. & diva. tee_ _ _ 14,688
Other curr. asset 3- 151
Working fund adv. 383
Insur. & 0th. funds 20,353
Other def. . assets.... .512
Rents & ins. prem.

Paid in advance_ 128
D1set. on fund. dt_ 2,225
0th. unadJ. debits 56,159

6,575
1,133

581,200
100,000
183,000
82,575
713,174
310,863
29,891

73,336
16,823
152,212
565,031
16,730

523
383

20,353
1,045

385
2,915

98,698

Total 29  569,480 29,878,486
-V. 136. p. 1544.

$502,688

89.625
$7.66

1932. 1931.
Liabilities- $ 3

Common stock _ _ _ 117,800 117,800
Preferred stock...... 8,962,500 8,962,500
Equip. obligations 385,000 440,000
Mortgage bonds__ 9,216,000 9,216,000
Loans & bills pay 150,000
Traffic & car ser-

vice balances_ _ _ 56,463 66,178
Audited accts. and
wages payable.... 193,077 249,204

Misc, accts. pay.... 4,118 6,939
Int. mard unpaid_ 195,906 194.971
Divs. mat'd unpd_ 8,479 9,427
Funded debt ma-
tured unpaid _ _ _ 1,000 1,000

Unmet. Int. accr'd 1,604 1,854
Unmat. rents seer. 5,750 5,750
Other current nab_ 5,812 4,155
Other def. liabils__ 14,737 8,082
Tax liability  53,755 56,950
Insur. & cas. res.. _ 23,445 14,123
Accr.depr. (equip.) 2,432,238 2,456,082
Other unadjusted

credits  129,847 105,482
Appropriated sur-

plus  2,045,696 2,045,696
Profit and loss,

balance  5,716,263 5,766,295

Total 29,569.489 29.878.486

Florida East Coast Ry. (Flatter System).
(Annual Report-Year Ended Dec. 31 1932.)

William It •Konan, Jr., and Scott M. Loftin, receivers,
state in part:

Pursuant to orders of the court, the receivers paid interest on the first
mortgage of $12,000.000 amounting to 8540.000 on the maturity dates.

$227,568 The receivers having been unable to pay interest on the $45,000,000 of
2,872 first and refunding mortgage bonds, the trustees under the first and refund-

ing mortgage brought suit in the U. S. District Court for the Southern
District of Florida to foreclose said mortgage as to the interest due and
unpaid, and the same receivers were named as receivers in said fore-
closure suit.

During the year the receivers were authorized by the court to borrow
$144,802 from the Reconstruction Finance Corporation $118,375 to meet certain

itMprnt tTustpVnci fallinga1anddntrre due durinft heyr. 0.t1 y5oftisanounNasaualygorr0wasexensonforgreevears 

on the entire amount of principal maturing during the year 1932 on equip-
ment trust series D. in the amount of $125.000, and on series F, in the
amount of $90,000, together with $53.000 of the principal maturiag during
the year on series G. was obtained, so that all equipment trust maturities
and interest were either paid during the year 1932. or extended as above
set forth.

$230,440
341,960

5.068
28.214

Total 10,091,375

1931.
$

5,000,000
8,5,49,000

GENERAL STATISTICS FOR CALENDAR YEARS.
1932. 1931. 1930. 1929.

Average miles operated- 859 865 853 854
Tons freight carried_ _ _ 938.544 1.402,826 1.762.181 1.969.365
Tons carried one mile__ _203,799,932 298,796,929 393,479,472 458,516.383
AN', rev. per ton, p.mile_ 2.090 cts. 1.891 cts. 1.671 cts. 1.642 cis.
Passengers carried  213.979 312,915 442,904 547.303

18,91 i .233 Pass. carried one mile  52.162.119 72,590.058 97.415.049 111,215.2 2
Av. rev, per pass. p. mile 2.963 cts. 3.361 cts. 3.571 cts. 3.6.0 ct,s.

-5,260,241
92,094
6,293
3,600

5
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INCOME ACCOUNT FOR CALENDAR YEARS.

Freight 
Passenger 
Rail, express, &c 
Incidentals, &c 

1932.
$4,259.596
1,545,508
666,863
248,827

1931.
$5,650,126
2,439.750
902,188
386,965

1930.
$6,575,008
3.479,031
1.159.407
516,365

Total oper. revenues- $6.720,794 $9,379,029 $11,729,811Expenses-
Transportation  $1,987,904 $2,771,492 $3,574,295Maint. of way, &c 1,301.742 1,401,861 1,732,509Maint. of equipment 1.612.033 1.674,876 2,238.776Traffic, &c 799.371 1,011,622 1,068.625

Total oper. expenses $5.701,051 $6,859,850 $8,634.205Net earnings  1.019,743 2,519,180 3,115,606Taxes 866.626 1.196.339 1.330,079
Uncollectible revenue- 73 4,969 7.178
Railway oper. income- $153,044 81.317.873 $1,778.350Other income 97.852 87.865 150.564
Gross income 8250,896 81,405,738 $1,928,914
Deduct-

Hire of equipment $386,015 $595,218 $676.643Joint facility rents 48.804 58,018 61.553Int. on funded debt_  3.027.767 3.037,250 3,072,400
Miscellaneous charges 104.939 110.297 116,630

Total deductions $3.567,525 $3.800,784 $33.927,226Deficit $3,316.630 $2.395,046 $1,998,312

GENERAL BALANCE SHEET DEC. 31.
1932. 1931. 1932.

Assets- $ $ Liabilities- $Inv. in road and .
equipment_ _116,335,770 116,752,719

Dep. in lieu of
property 261,360 265,388

Misc. phys. prop 266,854 203,499
Impts. on leased

railway prop_ 20,003 25,062
Inv. in MM. cos.:

Stocas 781.823 781,823
Bonds 602,001
Notes 601,851
Advances_ __ _ 340,053 334.385

Other lnvestm'ts 11,007 15,807
Cash 1,047,087 778,323
Special deposits_ 48,398 48.895
Loans dr bills rec. 12,866 13,724
Traf . es ear secs.

bal. receivable 171,696 381,092
Agts. & conduct. 110,790 88,928
Misc, accts. rec. 154,943 234,004
Material dr euPP• 1,552,532 1,801,745
Int. & diva. rec. 624 576
Work, fund adv. 5,142 5.150
Other def. assets 6,523,481 3,805,008
0th. curr. assets 423 2,435
UnadJust. debits 2,780.408 2,897,045

Total  131,031,056 128,793,438

1929.
CONDENSED BALANCE SHEET

1932. 1981.
(ENTIRE SYSTEM) DEC. 31.

1932. 1931.$7,527,671 Assets- $ Liabilities- 2 $4,036,665 Road and equip- Common stock. 17,188,100 17,188.1001,318.133 ment 128,747,012 130,588,370 Pref. stock  19.893.800 19,893,600563,546 Inv. 1n affil. cos_ 4,439,421 4,078,859 Bonds (see "Ry.Other investm'ts 6,970.550„ dr Ind.Comp") 78.565,325 87,256,750$13,446,015 Miscell. invest_ _ 1,413,153 1,458,883 Loan.s & bills pay  9,000,000Cash 1,119,240 1,471,238 Accts. & wages.. 1,880,709 1,712,133$3,836,966 Special deposits_ 655,864 432,545 Int. & diva. due_ 640,892 416,6082,247,164 Agents and con- Miscell. accts. _ 849,721 78,3292,262,521 ductors' bats_ 38,858 88,058 Int., &c., accr'd 295,779 262,2321.091,015 Traffic, &c., bal. 270,841 210,149 Tax liability. _ _ 481,853 549,284Loans dr bills rec. 854 1,029 Prem. on funded$9,437,666 MIscell. accts. _ 511,238 822,914 debt  7,826 7,6264,008,349 Int. dr dive. rec. 4,000 27,000 Accrued deprec_ 7,132,581 7,811,1481,544,865 Mat'l dr supplies 2,789,865 3,284,473 0th. tumid). sects 242,171 203,01462.148 0th. curr. assets 14,884 17,457 Other def. liab  129,188 135,209Work, fund ad- Add'ns to prop.82,401,336 vances 60,066 1,095,554 thru income__ 17,181,285 17,179,941100,542 Other def. assets
Other unadJust'd

18 16 Funded debt re-
tired thru in-$2,501,878 debits 1,234,855 1,011,750 come & surpl_ 1,093,551

Misc, fund res.. 70,914 1,164,485$707,504 0th. approp. sur 184,980 184,97955.871 Profit and loss__ 2,852,482 8,518,6812,962.232
Total 148,26 8,317 151.340,098 Total 148,268.317 151,340,098

101,529
-V. 136, p. 2065.

$3.827,136
$1,325,259

International-Great Northern RR. Co.

1931.
(11th Annual Report-Year Ended Dec. 31 1932.)

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.Common stock. 37,500,000
Equip. obliga'ns 5,160,075
1st mtge. bonds_ 12,000,000
1st & ref. m bds. 45,000,000

37,500,000
5,010,000
12,000,000
45,000,000

Govt. grants.._ 30,133 30,133
Rec.'s ctfs. 41,5% 250,000
Loans dc bills pay 1,900,000 1,900,000
'Fraf. & car serv.

balances pay. 96,889 181,088
And. acc'ts, &c. 407,963 533,373
Int. mat'd unpd. 13,421,398 1,171,895
Misc. accts. Pay 73.048 194,835
Unmet. int. accr y853.285 853,013
Other curr. 'lab_ 3,141 4,018
Other def. Bab_ _ 6,363,563 8,633,225
Accr. depr. road 2,218,910 1,995,219
Accr. depr. equip 6,418,245 5,888,393
Tax liability_ ___ 1,417,959 1,195,338
0th. unadJ. cred. 180,334 83,397
Add'ns to prop.
through Inc. &
surplus 941,338 918,900

Profit and lose 7,048,808 10,670,811

Tote!  131,031,056 128,793,438
x Includes interest due Sept. 1 1931 and subsequent interest dates, andunpaid on 1st & ref. mtge. 5% gold bonds, series A. y Includes interestaccrued since Aug. 31 on 1st & ref. mtge. 5% gold bonds series A.-V.135, p. 2332.

St. Louis Southwestern Ry.
(Report for Year Ended Dec. 31 1932.)

Hale Holden, Chairman, says in part:
The first consolidated mortgage bonds aggregating $20,727,750, and bankloans aggregating $9,000,000. maturing on June 1 1932 were refunded onthat date by the issuance of 839,557,500 general & refunding mortgagebonds. At the close of the year, there were outstanding in the hands of thepublic $9,327,500 of general & refunding mortgage bonds, there werepledged to secure the note of the company to the Reconstruction FinanceCorporation $23,903,000 of said issue, and there were pledged to securebank loans to The Chase National Bank of New York and the MississippiValley Trust Co. $6,327,000 of said issue.
In order to meet interest on funded debt, taxes, and equipment trustmaturities, it was necessary to obtain additional loans during the yearfrom the R. F. C. and The Railroad Credit Corporation. The amount ofunpaid loans from the R. F. C. at the close of the year was $16,894,450.and from the R. C. 0.81.770.375.

CONSOLIDATED EARNINGS FOR CALENDAR YEARS.
Revenues- 1932. 1931. 1930. 1929.

Freight revenues 811.563.003 816,385.466 $19.406,275 $22,915,952Passenger  236.034 435.326 865,141 1.202,971Mall, express, &c  598.328 919.552 1,131,415 1,284,903Incidental. &c  157,068 210,028 478,531 525,739
Total oper. revenue_ _812,554.433 317.950.372 321.881362 325,929,565
Expenses-

Maint. of way & struc- _ 1.838,052 1,963,175 3,351,655 5,177,658Maint, of equipment... 2,117.995 2,613,083 3,426,363 4,217.589Traffic expenses  975.275 1,126.188 1,318,815 1,218,680Transportation  4,562,257 5.930.225 7,693,938 8.066,863General. &c  1.040,012 1.026,561 1,153,609 1.433,979
Total oper. expenses $10,535.231 812.659,230 316,944.380 820,114.769Net earnings  2,019.202 5,291.142 4,936.982 5,814.796Tax accruals  980,872 1,063,386 1,071,846 1,171.373Uncollectibles  7,837 6,865 2,749 5,091
Operating income_ _ - _ $1,030.493 $4.220,892 $3,862,387 $4,638,332
Other Rti Oper . Income-

Rent from locomotives  21,421 25,350 41,739 51,552Rent from pass, train car 1,315 646 14,832 21.939Rent from work equip.. 3.170 4,804 25.879 33.264Joint facility rent income 312,002 316.778 339.280 362,071
Total ry. oper. Income $1,368,402 $4,568,470 $4,284.117 $5,107,158
Deduct from Ry. Oper. Inc.-

Hire of freight cars  3805.290 81.208.946 $1,274.077 $772.588Rent for locomotives_ - - 2,556 3.189 6,203 4,427Rent for pass, train cars_ 28.421 26.861 41,425 48,856Rent for work equip_ _ - _ 6,081 3,524 11,060 8.803Joint facility rent deduct 712,845 718.604 732,018 736,292
Net ry. oper. income_def$186,791 $2.607,346 82,219,328 83,536,192Total non-oper. income_ 83,275 136.657 183,197 203,040
Gross income def$103,516 $2,744.003 $2,402,525 $33,739,232

' Deduct from Gross Income-
Miscall. rent deductions_ 82,090 $1.399 $662 3527Miscell. tax accruals_ _ _ _ 496 522 518 197Separately oper.prop.loss 1,698 11.080
Int, on funded debt_ _ _ . 3,094,049 2,594.840 2,606,396 2,387,055Int, on unfunded debt.. 251.419 407,939 219,464 22,154Miscell. income charges_ 18.058 20.139 20.966 24.456
Net deficit  33,471.325 3291.917 $445,481sur$1104,843

Preferred dividends 746,010 994.682
Deficit   $3,471.325 8291.917 31.191,491sur$110,161

Shs. corn. stk. (Par 8100) 171.861 171,861 171,061 171.061Earnings per share  Nil Nil Nil 80.64

Operating Revenue- 1932. 1931.
Freight  $8,305,708 $15,280,381Passenger  779,180 1,230,989
Mail  418,267 449,580Express  187,838 315,106Miscellaneous  313,527 358,434Incidental  126.153 195,566Joint facility rev.-net.. 12.938 13.853

1930. 1929.
$11,845.472 $14,158,825

1.657,175 2.074,571
485,770 674,019
443,750 566,999
396,880 442,318
229,411 308,186
13.888 20,065

Total oper. revenue_ _$10,143,612 $17,843,909 $15,072,346 818.244,984
Operating Expense-

Maint. of way 6c struc - 1,267,833
Maim. of equipment.. _ _ 1,796,612
Traffic expense  341,988
Transportation expenses 4,254,727
Miscellaneous operations 119,541
General expenses  608,930
Trans. for Invest-Cr... 40.671

2.381,758
2,757,714
435,551

6,816,534
166,026
756,863
158.633

Total operating exps__ $8,348,960 $13,155,813Net operating revenue.- 1,794,651 4,688.096Taxes  438,594 499,299Uncoil, railway revenues 9,437 6,591

Railway oper. income- $1,346,620 $4,182.206
Other Operating Income-

Rent from locomotives__ 291,089 330,011
Rent from pass.train cars 160,112 170.317Rent from work equip-- 20,726 32,733
Joint facility rent income 97,744 82,443

Total oper. income- - $1.916,291 $4,797,711
Deductions from Oper.
Income-

Hire of freight cars-
debit balance  558,815 1,173,511

Rent for locomotives_ _ _ 433,267 728.977
Rent for pass. train cars_ 273.417 292.442
Rent for work equipment 18,576 22,773
Joint facility rents  183,139 172,326

2,403,794
2,739,843
497,391

6,283,680
183,273
847,748
100,989

2,854,835
2,947,439
496,048

7,089,750
172,333
856,741
167.875

$12.854,739 $14,249,272
2,217,607 3,995,712
520,134 512,080
10.887 9.918

81.686,586 $3.473,715

427.016 357,905
180,703 169.737
38,606 48,816
85,358 79,231

$2.418,270 $4,129,404

719,612
462,568
307.227
24,787

176,750

957,952
425.300
273,285
26,668

179,782
Net ry. oper. income_ $449,077 $2,407,681 $727,327 82,266,517Total non-oper. income_ 82,104 145,446 410,412 117,891
Gross income 
Deductions from Gross
Income-

Miscellaneous rents_ __ _
Mardi. tax accruals_
Interest on funded debt_
Int. on unfunded debt..
Miscell. income charges_

031,181 82,553.129 81,137,739 $2.384,408

5,067 2,751 1,974 5.0641,993 588 561 5852.934,641 2,918.471 2,884.990 2,789,44711,428 15,063 2,465 3,8068,231 10,126 10,304 9,851

Net deficit $2.430,180 3393.872 $1,762,555 $424,375
Note.-During 1932 company paid into the Railroad Credit Corporationfund $231,359.
Profit and Loss Account.-The consolidated profit and loss account forthe year ended Dec. 31 1932 shows: Credits-Profit.from sale of road, $388:unrefundable overcharges. 867; donations, $16,248; miscellaneous credits.$1,770; total credits, $18,472. Debits-Debit balance Dec. 31 1931, $3.-321.736; debit balance transferred from income account, 82,430,180; surplusappropriated for investment in physical property. $16,248; loss on retiredroad, $75,973; delayed income debits. 3175,438; miscellaneous debits.$10.361; debit balance Dec. 311932. $6.011,463.

BALANCE SHEET DEC. 31.
1932. 1931.

Assets-
Investment in road
and equipment _70,290,573 71,277,019

To adjust value as
shown above to
basis of par value
of the securities
of the co. issued
lnreorganiration
Nov. 30 '22 _Cr. 12,471,221 12,472,002

57,819,352 58,805,016
Deposits in lieu of

mtged. prop.sold 32,056
Misc.physical prop 222,491
Inv. in MM. cos.-

  1.138,255
Unpledged  387,950

Other investments:
Unpleclged

Cash 
7,690

1,100,007
Special deposits... 15,853
Loans & bills recle 2,159
Traffic dr car. eery.

bal. receivable__ 185,798
Agents' dr conduc-

tors' balances.. 110,392
Miscell. accts. rec. 993,111
Materials & suppl_ 1,155,774
Int. dr dlyfi. recely_ 2,104
Other curr. assets_ 8,572
Working fund adv. 12,138
Other def. assets.. 99,118
Rents & ins. paid_ 51,709
Other unad1. debs. 354,719
Profit and loss_ __ 8,011,483

Total 69,888,511
136, p. 1716.

28
222,807

926,160
779,657

5,000
238,537
820.112

1,825

187.572

128,227
1,557,208
1,827,867
211,219
8,471
9,883

115.328
44,305
339,385

3,321,738

69,349,926

1932. 1931.
Liabilities- $ $

Capital stock  7,500,000 7.500.00°Funded debt 50,430,510 51,804,871Loans dr bills pay _ 1,150,000 ---Traffic & car serv.
balances  472,813 479,437

Aud.accts.& wages 1,290,261) 1,034,793
Misc, accts. pay   37,498 96,518
Int. man' unpaid_ 839,349 816,973
Unmatured interest
accrued  17,264 30,741

Unmatured rent
accrued  13,262 13,282

Other current lia-
bilities_ _ . _ _   12,160

AdJ.mtge.bond int.
accrued but not
declared payable 2,550,000

Deferred liabilities 2,651
Tax liability  19,254
Accrued &preen_ 4,820.037
0th. unadJ. credits 274,775
Additions to prop,
through income
and surplus_ _ _ _ 252,869

21,310

1,530,000
7,668

183,062
5,452,483
403,391

238.421

Total 69,688,511 89,349.926
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Wheeling & Lake Erie Ry. Co.

(16th Annual Report-Year Ended Dec. 31 1932.)
TRAFFIC AND TRANSPORTATION FOR CALENDAR YEARS.

1932. 1931.
Mi. of road °pee_ 511.60 511.60
Rev, tons carried 8,145,235 11,717,145
Rev, ton miles_ _ 785,050,042 1,051,647,915
Avge. net tons

per train mile_ 720 822
Avge. rev, per
ton mile 1.024 cts.

.

1.027 cts.
Avge. rev, per

mile of road_ _ $15,711 $21,112
Passengers carr'd 26,387 70,563
Passengers carr'd
one mile 1,389,768 3,704,705

Avge. rev, per
pass, per mile.. 2.60 cts. 2.77 cts.

Pass. rev, per
miles of road $71 $200

Net op. rev. pr
mile of road.._ $4,012 $4,616

Av. no. of pass.
per train 7.40 10.59

Net oper. rev.
per train mile_ $1.56 $1.41

1930. 1929.
511.60 511.60

15,845.450 20,369.418
1,460,341,712 1,863,674,433

930 1.028

1.033 cts. 1.060 cts.

$29,496 $38,597
131.853 193,244

6,375,846 8,878,328

2.93 eta. 2.90 cts.

$366 $503

$8,564 12,983

14.43 19.11

$2.12 $2.84

INCOME ACCOUNT FOR CALENDAR YEARS.

Operating Revenue-- 1932. 1931. 1930. 1929.
Freight  $8,037,590 $10,801,143 $15,090,066 $19,746.432
Passenger  36,178 102,528 187.001 257,448
Mail and express  30,972 60,144 80,404 117,497
Other transportation.. _ _ 292,312 389,263 556,050 659,582
Incidental  139,183 264,637 445,463 554.263

Total  $8,536,235 $11,617,713 $16,358,984 $21.335,222

Operating Expenses-
Maint, of way & struct  $877.474 $1,378.756 $1,875.038 $2,553,713
Maint. of equipment_ _ _ 2,180,367 3,016,427 4,213,092 5,069,848
Traffic  352,551 410,380 444,387 471,130
Transportation  2.718,525 3,929,850 4.899,685 6,022,994
Macon. operations  8,734 14,056 15,656
General  339,786 514.481 536,305 580,863
Transp. for Invest-Cr  438 2,562 5.150 21,027

Total ry. oper. exp_ _
Net rev, from ry. oper_
Railway tax accruals _ _ _
Uncollectible ry. revs__

- $6,468,267
- 2,067,968
_ 929,289

372

$9,256,066 $11,977,414 $14,693,177
2,361.647 4,381.571 6,642.044
1,115,289 1.451,524 1,556,021

Cr575 333 898

fly. oper. income..--- $1,138.307 $1,246,933 $2,929,714 $5.085,125

Non-Operating Income-
Hire of frt. cars, cred.bal. $86,203
Rent from equipment___ $37,456 $53,450 74,446 $108,242
Joint facility rent income 70,065 81.707 82.921 87,345
Inc. from lease of road_ 2,000 6,000 6,000
Miscell. rent income__ _ _ 97,580 121,240 133,562 65,283
Inc. from funded securs_ 100,416 100,336 100,088 100,088
Inc. from unfunded se-

curities & accounts__ 100.766 134.328 184,945 245,615
Miscellaneous income_ _ _ 5,532 4,615 4,365 4,498

Gross income  $1,550,120 $1,744,610 $3,602,243 $5.702,176

Deductions-
Hire of frt. cars, deb. bal.
Rent for equipment _ _ _ _
Joint facility rents 
Miscellaneous rents_ _ _ _
Interest on funded debt _
Miscell. tax accruals......
Int, on unfunded debt_ _
Amort, of disc, on fd. dt.
Misc, income charges_ _ _
Net income 

Invest. in road St equip_ _
Balance 

Divs, on prior lien stock_
Balance deficit 

1932.
$268,601

19.153
54,904
6,191

738.328
4,728
10,254
2,620
10,258

1931. 1930. 1929.
$104,689 $16,114

23,161 $30,195 36,251
67.440 90,143 112,914
6,151 6,155 6.411

765,128 791,928 818.128
5,604 6,888 6,961
11,110 21.326 16,986
3,042 3,515 3,872
4,542 4.275 4,618

$435,084 $753,743 $2,647,819 $4,679,321
53.879 47.863 76.208 307.389

$381,205 $705,880 $2,571,611 $4,371,932
623.837 1.663.584 2.287.400 3.327.128

$242,632

GENERAL BALANCE
1932. 1931.

Assets- $ $
Road  71,227,641 71,329,151
Equipment....  21,096,282 21,141,374
General _ _ _ - -- - 34,694 34,694
Depos. in lieu of
mtged, proP'Y
sold  193,281 332,325

Misc. phys. prop 1,047 1,047
Inv. In affil.cos .0
Stock_b  1,029,019 1,029,019
Bonds_b  2,224.000 2,224,000
Advances_   499,977 405,300

Other Investmls 2,872 2,872
Cash  2,937,279 3,369,319
Special deposits_ 1,480,235 1,160,753
Traffic and car

Derv, bal. rec_ 53,059 30,299
Due from agents
& conductors_ 67,176 87,263

Misc. accts. rec_ 259,241 273,083
Int. & diva. rec. 50,116 50,100
Mat'l & supplies 655,654 766,502
Other currassets 500 979
Work'g fund adv 7,468 7,468
Def. adv. to affil.
companies   193,086

Other def. assets 16,528 19,712
Ins. paid In adv. 13,861 20,089
Disc, on Id. debt 55,613 58,233
Nat.Ry. Service
equipment_ _ _ 3.076,558 3,985,158

Misc. unadj. deb 282,811 267,970

$957,684 sur$284,211sur$1044,804

SHEET DEC. 31.
1932. 1931.

Pr . lien cap. stk-c11,882,600 11,882,600
Preferred stock_ 10,213,958 10,213,958
Common stock- 33,772,300 33,772,300
1st cons. M. 4s_ 6,870,000 6,870,000
Equip. trust 5s. 340,000 510,000
Equip. note as__ 915,000 1,220,000
Ref. M. bonds__ 8,130,000 8,130,000
Nat. fly. Serv.
Corp. Eq'p. tr. 3,180,100 4,088,700

Non-negotiable
debt to affil.
companies ___ 193.086

Tr. & car eery.
ha's. payable_ 18,477 27,968

Audited accts. &
wages payable 555,799

Misc. accts. Day 11,667
Divs, mat. unpd 147

mat'd unpd 18,788
Unmat. int. accr 244,218
Other curr. nabs 37.504
Other def. Bab. 176,385
Tax liability_ 558,717
Accr. depr.equip 7,940,653
0th. unadj. cred
Corporate Burp- 2.198.384
P. & L. surplus_ 17,976,099

729,469
21,425

171
20,395
252,605
31,311
197,863
621,551

7,276,335
218,103

2,166,618
x18,345,336

Total 105,457,799 106,596,711 Total 105,457,799 106,596,711

a Investments in affiliated companies: (1) Stocks: Toledo Belt fly.,
8238,320; Zanesville Belt & Terminal fly., $100.000: Sugar Creek & North-
ern RR., $1,000: Lorain & West Virginia fly., $500,000; Wandle Co., $189.-
590; Railway Express Agency, Inc., $100; total, $1,029,019. (2) Bonds:
Toledo Belt fly.. $224,000; Lorain & West Virginia fly.. $2.000.000: total,
$2,224,000. (3) Advances to the Wandle Co., $374.938; Railway Express
Agency, Inc., $5.600; Railroad Credit Corp., $119,439; total, $499,977.
b Pledged as collateral security to funded obligations of the company.
except stock owned in the Wandle Co.. Railway Express Agency and
Railroad Credit Corp. c As of Dec. 31 1932 quarterly dive. No. 1 to 42
incl. have been paid on prior lien stock for the period ended April 30 1927.
x The surplus has been temporarily used for additions and betterments to
the property, equipment trust notes, Government notes and other indebted-
ness.-V . 135, p. 2828.

General, Corporate and Investment News

STEAM RAILROADS.

Surplus Freight Cars.-Class I railroads on April 14 had 650,966 surplus
freight cars in good repair and immediately available for service, the car
service division of the American Railway Association announced. This
was a decrease of 30.237 cars compared with March 31, at which time there
were 881.203 surplus freight cars. Surplus coal cars on April 14 total
242,595, a decrease of 1,647 cars below the previous period, while surplus
box cars totaled 336,573, a decrease of 25,663 cars compared with March 31.
Reports also showed 31,327 surplus stock cars, a decrease of 1,898 com-
pared with March 31, while surplus refrigerator cars total 13.653, a de-
crease of 586, for the same period.

Matters Covered in The "Chronicle" of May 6.-Emergency rail program
widened-Recapture repeal made retroactive under plan-Holding com-
panies would be put under regulation-Hearings on bill to open soon,
P. 3087.

Alabama Great Southern RR.-Dividend Deferred.-At
the meeting of the directors held on May 11 the question of
the dividend on the 6% cumul. & partic. pref. stock, par
$50, usually declared at this time, was considered, but no
action was taken. A regular semi-annual distribution of
$1.50 per share was made on this issue on Feb. 15 1933 and
on Aug. 15 1932, prior to which semi-annual payments of $2
per share were made.-V. 136, p. 2967; V. 135, p. 4380.

Alleghany Corp.-New Directors. -
Colonel Leonard P. Ayres and Gardner Abbott, of Cleveland, have been

elected directors. Both men fill new posts created because of the failure
of the corporation to declare dividends on the preferred stock.-V. 136,
p. 2786.

Arizona Eastern RR.-Abandonment.--
The I.-S. C. Commission on April 25 issued a certificate permitting (a)

abandonment by the Arizona Eastern RR. and the El Paso & South-
western RR. and (b) abandonment of operation by the Southern Pacific
Co., lessee of a branch line of railroad extending from Douglas to Cochise,
approximately 59.1 miles, and the following branch lines extending there-
from, i.e., from Kelton to Gleeson, approximately 6.4 miles, from Kelton
to Courtland, approximately 4.6 miles, and from Pearce to the Common-
wealth Mill, approximately 1.2 miles, an aggregate of 71.3 miles, all in
Coddle) County, Ariz.-V. 122, P. 477.

Baltimore & Ohio RR.-Transfer Department.-
Beginning May 1 1933, the executive offices of the company, including

coupon paying and transfer departments, will be located at 2 Wall Street.
N. Y. City.

Bond Action Transferred.-
Two suits filed against the company for collection of bonds have been

transferred from the New York Supreme Court to the Federal Court.
They were brought by Sidney S. Hoag, owner of $30,000 20 year bonds
due on March 1. and by Charles B. Foster, owner of $15,000 of the bonds.
The plaintiffs allege the bonds were not paid when due.-V. 136, p. 3152.

Central of Georgia Ry.-Abandonment.-
The I.-S. C. Commission on April 29 issued a certificate permitting H. D.

Pollard, as receiver, to abandon that part of the railroad of the company
extending from a point 2.55 miles east of Savannah to the southern end of
Tybee Island, 15.22 miles, all in Chatham County, Ga.-V. 136. p. 2964,
2969.

Chesapeake & Ohio Ry.-Abandonment.---
The I.-S. C. Commission on April 28 issued a certificate permitting the

company to abandon that part of its Potts Creek branch extending from
the point of switch or Spur track leading to the plant of the Industrial
Rayon Corp.. approximately 739 feet north of milepost 3, to the end of; he
branch at Bess, 16.84 miles, all in Alleghany County, Va.-V. 136. p.3149.

Chicago & North Western Ry.-Operation.-
The I.-S. C. Commission on April 29 issued a certificate authorizing the

company to operate, under trackage rights, over the Peoria line of the
Minneapolis & St. Louis RR., between Iowa Junction, in the Peoria
switching district, and a point approximately 1.7 miles west of the present
westerly yard limit of Middle Grove, a distance of about 27.5 miles, in

Peoria and Fulton Counties. 111.-V. 136, p. 3153.

Cleveland Union Terminals Co.-Earnings.-
-Years Ended Dec. 31- June 29 '30

Period- 1932. 1931. to Dec.31'30.
Rent from locomotives  $159,032 $157,7 $78.743
Rent from work equipment  142 24 1,266
Joint facility rent income  4,626,943 4.832,937 2.358,871
Miscellaneous rent income  25,430 43,368 18,390
Income from lease of road  40,084
Inc. from unfunded socur. & accounts 22.969 48.426 3.911
Inc. from sink. St: other reserve funds_ 119 733 194

Total non-operating income  *4,874.719 $5.083,268 $2.461,375
Railway tax accruals  662,287 793,253 366,925

Gross income  $4,212,432 $4,290.015 $2,094.450
Rent for work equipment  223 28
Interest on unfunded debt  Cr50 50
Miscellaneous rents  19,251 26,930 20.337
Interest on funded debt  4,124,027 4.180.373 2,034,001
Amortization of disc't on funded debt 49,291 49.674 25,197
Miscellaneous income charges  9.198 13,012 4,934

Net inc. transferred to profit & loss_ $10,491
Balance Sheet Dec. 31.

1932. • 1931.
Assets-

Investments 83,633,299 83,627,727
Cash  16,287 124,513
Time draft & deps _ 200,000 551,434
Net bal. received
from agents_   30 5

Loans & bills recce, 11,025
Special deposits_   49,309 105,056
Miscell. accts. rec. 3,596,550 2,683,097
Materials & salmis 184,625 192,415
Unadjusted debits 2,562,540 2,704,420
Deferred assets_ 209,102 208,510

Total 90.462.767
-V. 136, p. 1881.

90.197,176

$19,948 $9,980

1932. 1931.

Capital stock  10,000 10,000
Funded debt 58,337.500 58.953,700
Non-negotle debt
to MM. cos 29,795,454 29,073,532

Audited accts, and
wages payable- _ 102.011 157,684

Int. matured unpd 9,386 11,190
Unmat. int. accr'd 841,911 844.706
Deferred liabilities 46,120 84,483
Unadjusted credits 1,145,664 1,061.901
Profit dr loss credits- 174,714

Total 90,462,767 90,197,176

Delaware & Hudson Co.-Loree Defends Investment in
New York Central Stock.-

Objection to the sale of income producing securities in order to buy
New York Central RR stock was voiced by two stockholders of the Dela-
ware & Hudson Co. at the annual meeting held May 9.

Discussing the purchase, Leonor F. Loree, President, said that "it was
not done without the careful consideration of the board of managers and
the cordial consent of the large owners of the other road.
"We began our purchases at a little less than $10. We bought 495.000

shares, which is about equal to our capitalization. It can be calculated
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easily that for each point that New York Central goes up, D. & H. rises
$1 a share in value. At yesterday's (May 8) price of 2634 we had a profit
of $2,250,000 on our investment.

Pointing out that half the business of the country is concentrated be-
tween the Hudson and Mississippi rivers and the Potomac and Ohio rivers
and the Great Lakes, he added:
"The New York Central is the rate making road in that territory, be-

cause of its low grades. It did not engage in purchases of other properties
in the boom years. It is well organized, well operated, and we hope it
will be a very profitable investment."
Purchases were made up to about $28 and the average cost was about

622 I-3.-V. 136, p. 2962.

Denver & Rio Grande Western RR.-Abandonment.-
The I.-S. C. Commission on April 25 issued a certificate permitting

abandonment by the company of a narrow-gauge branch line of railroad
extending in a general southerly direction from Lake Junction to Lake
City. 35.81 miles, in Gunnison and Hinsdale Counties, Colo.
'The Commission on April 28 issued a certificate permitting the company

to abandon part of its Winter Quarters spur in Carbon County, Utah.-
V. 126. p. 2794, 2788.

Erie RR.-Extended Bonds Listed. -
The New York Stock Exchange has authorized the listing of $4.616,000

New York & Erie RR. third mortgage bonds, extended by Erie RR. to
March 1 1938 at 434 %, on official notice of issuance in exchange for out-
standing temporary receipts as Drexel & Co. of Philadelphia, White, Weld
& Co. of New York, or New York & Erie RR. third mortgage bonds, due
as heretofore extended March 1 1933.-V. 136. p. 3154.

Great Northern Ry.-Earnings.-
1932. 1931. 1930. 1929.

Calendar Years- $ $ $
Freight revenue  45,960,600 63.344,821 85,797,850 101.178,779
Passenger revenue  3.941,659 6,042,610 9,000,087 11.298.352
Mall and express  3,612,021 4.367.122 5,213.065 7,136.133
Other transportation_   824,442 1,202,251 1.548.146 1.939,569
Incidental  1,261,738 2,140,800 3.422,312 4,348,227
Joint facility (net)  Dr.51,214 Dr.10.149 14,617 31,747

Total operating rev_ _ _ 55,549,246 77.087.455 104,996,076 125,932,808
Maintenance of way_ _ _ _ 7,771.028 9.413.813 13.598.876 17,073,972
Maintenance of equip_ - 12.428.089 14.538.454 18,544.614 20.278,320
Traffic  2,377,8872,532,764 2,912.531 3.127,845
Transportation  20.592,335 25,846,075 33,908.017 38,351,284
Miscellaneous  627.974 960.680 1,444,685 1.723.623
General  2,284,343 2,660,972 2,801.602 2,784.428
Transp. for Inv.-Cr_ _ _ 225,984 666.804 644,447 476,563

Total oper. expenses_ 45.655,672 55,285.954 72,565,878 82.862,910
Net rev, from ry. oper _ _ 9,893,574 21,801.501 32.430.198 43.069.898
Railway tax accruals.... 6,697.424 7.179.028 8,712,598 9,201,154
Uncollected ry. revs_ _ _ _ 14,210 9,894 9,845 17,180

Railway oper. income_ 3,181.940 14,612,579 23.707.755 33.851.563Equip. rents (net debit)_ 1,513,915 1.454.238 1.347.804 991,448Jt. filen. rents (net deb.) 377,474 488.921 447,443 402,592

Net ry. oper. income_ 1.290.551 12,669.420 21.912.508 32.457.523
Non-Operating Income-

Inc. from lease of road_ - 777 1.427 1,428 1,420Miscell, rent income_ _ _ _ 650.235 667,283 672,612 687.720
Miscell. non-oper. phys.
property  165.315 166.934 190.531 149,318

Dividend income  3,047,899 9.201,615 13.285.672 9,363,567
Inc. from funded securs _ 656,306 1,151,748 554.377 985,260
Inc. from unfund. securs.
& accounts  367,835 667,342 582.617 595.023

Miscellaneous income  207,724 254,287 241.081 243.912

Gross income  6.386.642 24,780,056 37.440,826 44.483.750
Deductions from Gross Income-

Separately oper. prop_ _ 110.719 108.879 279,603 100,039Rent for leased roads_ _ _ Or .87 151 171 1,828Miscellaneous rents_.. _ 7.972 8,020 5,975 5,572Miscell. tax accruals_ _ _ . 93.461 95.673 97.342 110,457Int. on funded debt_   18.933,207 18,992,022 18.641.072 18,220,132Int. on unfunded debt  323,146 Cr.95,623 37.179 42,387Amortiz. of disc. on
funded debt  251.168 258.566 255.702 250.947Misc. income charges_ _ _ 72.495 86.461 87.033 83.836

Net income def13.405.439 5,325,907 18.036.748 25,668.551Inc. appl. to sink. & 0th.
reserve funds  14,386 14.665 14,994 14,707

Miscellaneous approp  629.600
Dividends  z2.488.684 x9,957,421 y12,449.647 12.450,225

Income balance trans.
to profit & loss_ _defl 6.538.109 def4.646.179 5,572.107 13.203,619

Shs. of cap. stock out-
stand'g (par $100)- - - 2.487,191 2,488.714 2.489.384 2.489.795

Earned per sh.on cap.stk Nil 112.14 $7.24 610.31
ic Appropriated from surplus and paid in 1931 and does not include 1%

($2,488,684) declared Dec. 1931 and paid Feb. 1932. y Does not include
dividend of 254% (66.223,388). paid Feb. 1931. Prior to 1930. each
dividend was charged in the month immediately preceding the dividend
payment, against the income from railway and investments. Dividends
are now being charged to the surplus of the company in the months in
which the dividends are declared. z Appropriated from surplus and paid
in 1932. -

Statistics for Calendar Years.
1932.

Avge. miles of
1931. 1930. 1929.

road oper__ _ 8,408.70 8,357.32 8.366.63 8,387.88
No. pass. carr_ 845.213 1.070.044 1.694.437 2.276,069
Pass. carr. 1 mi. 164,220,516 215.807,372 291,984,003 362.978.032
Rev, per pass.

per miles_ ___ 2.400 cts. 2.800 cts. 3.082 eta. 3.070 cts.
Rev, tons carr. 11,744,694 20,153,330 32,037,312 39.661,221
Tons carr.1 mi.4 .324,700,394 6.151.063,399 8.720.583,904 10,150,709.921Rev, per ton

per miles,. 1.063 1.063 cts. 1.030 cts. 0.984 cts. 0.997 cts.Net rev. fr. ry.
operation per
train mile__ 60.65 $1.27 $1.571 $1.990-V. 136. p.3154.
Iowa Central Ry.-Stock to Go Off List.-
The common stock of $100 par value will be stricken from the list of the

New York Stock Exchange on May 15.-V. 135, P. 3687.

Kansas City Southern Ry.-New Directors.-
Sinek of Chicago has been elected a director, succeeding L. Brock

Leavitt. Other new directors elected are Edward C. Delafield and Richard
F. Hoyt, both of New York, who succeeded Clinton D. Burdick and W. G.
Street, both deceased.-V. 136, p. 3149.

Monongahela Ry.-Acguisition.--
The I.-S. C. Commission on April 28 issued a certificate authorizing the

company to acquire the railroads and properties of the Scotts Run Railway,
Monongahela & Ohio RR. and Indi3n Creek & Northern Ry. The lines
embraced in the proposals are (1) the Scotts Run's line extending from
Randall to a point one mile each of Blacksville. 16.85 miles. together with
seNeral short segments of line connected by tracks of the M. & 0. and

ing a total length of 2.44 miles, all in Mononga.li County, W. Va.;
(2) several short segments, owned by the :M. & 0. and connected by tracks
of the Scotts Run, which have a total length of 3.52 miles, all in Greene
County, Pa.: and (3) the Indian Creek's line extending from Lowsville to
Arnettsville, 3.01 miles. in Monongaili County.
The company controls the roads through sole stock ownership and operates

their properties under lease.- V . 136, p. 1716.

Kansas Oklahoma & Gulf Ry.-Earnings.--
calendar Years- 1932. 1931.Average miles of road operated  326 326Freight revenues  $1,755,047 $2,528,021Passenger revenues  5,160 11.557Mail revenues  17,767 26.114Express revenues  2,700 5,452All other operating revenues  12,512 17,127
Railway operating revenue  $1,793,186 62,588,271Maintenance of way and structures  210,663 309,417Maintenance of equipment  192,302 292.275Traffic expenses  108.186 159,103Transportation expenses  448,153 617.711All other operating expenses  96,840 *41,296
Net revenue from railway operation  $737,042 $1.251.061Railway tax accruals  157.236 236.758Other operating income charges  169,530 226,765
Net operating income  $410,276 6787.538Income from investments, &c  53.395 52,795
Total income 

Interest first mortgage bonds 

Net income 
Dividends paid 

$463,671 $840.333
107,550 107,550

$266,121 $6,2,783
272.606 368,603

Balance  def$6,485 $284.280
* Includes transportation for investment-credit of $146,882 for prioryears' adjustments required by Interstate Commerce Commission.

General Balance Sheet Dec. 31.
1932. 1931.

Assets-
Investments: Road,
equip..kgen.exp16,351,417 16,503,846

1932.
LtaMIttles-

Pref, stock, ser. A,
6% cumul  2,830,800

1931.

2,830.800Improvements on
leased prop. &
miscell. physical
property  64,986 63,918

Pref. stock, ser. B,
6% non-cumul_ 280,400

Pref. stock, ser. C,
6% non-cumul_ 5,728,900

280,400

5,728,900Other investments. 911,790 877,600 Preferred stock __ 2,583,800 2,582,000Cash 761.089 767,581 Stock liability for
Other cur. assets 244,156 326.136 conversion  172,834 174,634Deferred assets & 18t mtge. bonds_ _ 3,951,000 3,951,000unadjust. debits 44.718 49,693 Current liabilities_ 145,295 162,993

Deferred liabilities 316,011 385,730Corporate surplus_ 2,369,116 2,492,317

Total 18,378,156 18,588,774 Total 18,378,156 18,588,774
-V. 135, p. 3518.

Lehigh Valley RR.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.Average miles operated_ 1,362 1.362 1,362 1,362Operating Revenues-

Anthracite coal freight_ _311,651,562 $14,516,307 $17,305,031 $19,175,954Bituminous coal freight_ 1.034.329 1,261.871 1,465.940 1.844,013Merchandise freight _.... 19.788,470 25,875,558 31,516.974 38,339,440Passenger  2,823,744 4,192,211 5,512,486 6,506.173Mail  341,588 344,635 368,806 541,340Express357.485 611,765 962,166 1,308,212Other transp. revenue_ _ 2,119.592 2.310,340 2,398,101 2,749,432Incidental revenue_ _ _ 622,368 911.940 1,134,684 1,258.171

Total oper. revenue_ _638.739.138

Operating Expenses-
Maint. of way & struc_ _ $3,166,566
Maintenance of equip't_ 8,612,862
Traffic expenses  1.400,664
Transportation expenses 16.811.737
Miscellaneous operations 195.592
General expenses  1,509.840
Transp'n for invest.-Cr 11,080

$50,024,627

64.664.229
11,447,869
1,549.138

21.479.507
279.558

1.569,968
10.847

$60,664,188

$5,925,266
13.198,354
1,699,014

25,285,944
339,451

1.706,824
10,198

$71,722,735

$6,110,456
15,014,838
1,718,254

28.501,635
390,073

1.773,974
8,097

Total operating exp_ _$31,686,181
Net operating revenue_ _ 7,052,957
Total tax accruals, &c.._ 2.675,751

$40.979,422
.9.045,205
3.179,114

$48,144.655
12,519,533
2,692,344

$53,501,134
18,221,601
3,698,439

Operating income__ $4,377,206
Dividend income  657.066
Miscellaneous income__ _ 436.966

$5.866,091
391.462
588.312

$9,827.189
676,548
803,966

$14,523,162
619,454

1,257,728

Total other income..  61,094,032
Total income  5,471,238
Income Charges-

Hire of equipment  $795.853
Joint facility rents  370,986
Rent for leased roads._ _ 2,342,682
Miscellaneous rents_ _ _ _ 394,771
Miscell. tax accruals.   484.198
Interest on funded debt_ 4,186,093
Int. on unfunded debt.... 277,460
Misc. income charges.. _ _ 376,564
Separately oper. prop_ _ - 175.674

$979,774
6,845.865

$1,057,972
206,398

2,342,697
365.098
500.494

4,054.011
163,906
416,334

$1,480,514
11.307,703

$1,194,484
94,897

.2,342,711
298,096
475.091

4,034,855
76,181

268.117

$1,877.182,
16,400.344

$1,605,553
Cr20.947
2,342,782
377,332.
448,062

4,034,855
26.844

223,289

Total deduc. from inc_ $9,404,281
Net income  df3,933,043
Preferred dividends_ _
Common dividends_ _ - -

$9.108.910
df2,261,045

10,630
1,512,543

68,784,432
2,523,271

10,630
4,235,119

df$1,722,478

1,21i/2,0.0384

Years.930.

25,592,021
4611706.622
$50.287,945

$1.96499
1.141 cts.
2,147,503

190,53527:356679
$5,512,486

2 893 cts.
$9,194

$9,037,770
7,362,573

10,630
5,445.153

Surplus df$3,933,043 df$3,784,218
Shares common stock
outstanding (par $50)- 1.210,034 1,210,034

Earn per sh. on corn_ - Nil Niled

Traffic Statistics for Calendar

19Tons revenue freight_ __ 15,62372,1. 958 21.118311,622
Tons freight one mile_ _ _ 2967463463 3887686,659
Freight revenue $32,474.361 641,653,736
Average revenue per ton 62.07807 $1.96650
Avge. rev. per ton per m. 1.133 cts. 1.113 cts.
Passengers carried  1,115,500 1,519,235
Pass, carried one mile_ _ _117.893.000 149,358.955
Passeng revenue  $2.823.744 $4.192.211er
Avge. revenue per pass_ _ $2.53115 $2.759
Av. rev. per pass. per m. 2.395 cts. 2.807 cts.
Net op. rev. p.m. of road $5,178 66,642

$1,906,790

1,210,034

$0S19296i
30.005,044

5355544,573
$59,359,407

$1.97831
1.154 cts.
2.674,621

222,438,119
$6.506.173

2.322.92$5c4ts.
$13,381

-V. 136.9, 1197.

Mahoning Coal RR.-Earnings.-
Calendar Years-

Inc. from lease of road__ $7153932,4. 01
1931.

61,065,989
1930.

61,667.276
1929.

$1,874,247
Other income 156,251 348.675 180,597 179,991

Total income 6909.652 $1,414,664 61,847,873 $2.054,239
Taxes 7.738 111.823 173,786 196,811
Int. on funded debt_ __ _ 75,000 75.000 75,000 75.000
Int. on unfunded debt 117.792
Other deductions 9.132 9,173 8.561 7,811

Net income $699,990 $1,218,668 $1.590,526 $1,774,616
Dividends accrued 33,068 33,067 1.533.067 1.533,067
Add'ns and betterments_ 21,862 96,881 63,170

Surplus $645.060 61.088,720 $57,459 $178,378
Div. approp. of surplus_ 937,500

Balance  def$292.440 $1,088,720 $57,459 6178,378,
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Comparative Condensed General Balance Sheet Dec. 31.

1932.
Assets-

1931.
$

1932.
Liabilities- $

1551.
s

Invest. In road___ 7,191,514 7,169,664 Common stock__ 1,500,000 1,500,000
Impts. on leased Preferred stock.._ 661,367 661,367

railway property 98,760 98,746 1st mtge. 58, 1884_ 1,500,000 1,500,000
Misc. phys. prop_ 517,185 522,427 Audited accounts_ 551 93.766
:Inv. In MM. cos_ 3,893,071 3,893,071 Int. mat 'd unpaid_ 37,525 37.550
Other Investments 897,531 Dividends unpaid_ 16,534 16,534
Cash 24,190 161,077 Unmat. dive. decl_ 187,500 375,000
Special deposits... 25 50 Other curr. Habil_ 191 184
Int. & dive. reedy. 73,776 249,574 Tax liability  79,427 448,624
Misc. accts. remit,. 416,579 151,581 Add'ns to property
Other def'd assets_ 28,534 thru.inc. & sur_ 4,689,899 4,668,036

Profit & loss-bal. 3,570,640 3,842,661

Total  12,243,634 13,143,722 Total  12,243,634 13,143,722

x Includes stocks of Lake Erie & Eastern ER.. $3,507.134: Mahoning &
Shenango Valley Ry., $219,089: Shenango Valley RR.. 5158.122: and
Stewart RR. Co.. $8.726.-V. 136, p. 1543.

Louisville & Nashville RR.-Earnings.-
Calendar Years- 1932. 1931. 1930.

Aver, miles of road oper_ 5.240 5.266 5,251
$ $ $

1929.
5,176
$

Freight revenue 53.567,886 72.879,114 93,401.691 107.640.549
Passenger revenue 5,176,918 8.014,906 11.637.478 15,473,111
Mail, express, &c 5.175.220 6.125.771 7.401,816 8.942.323

Total income 63,920,024 87,019,791 112,440,985 132,055.983
Expenses-Maint.of way 8,721,927 12,953,982 17.104,679 21.118,138

Maint. of equipment_ 13,283,719 19,404,982 27.389,404 30,406.966
Traffic expenses 2,057.603 2,634,259 2,904,555 2.958.996
Transportation exp.  23.782,560 32,549,431 40,238,410 45.009,440
Miscell. & gen. exp. _ 3,819,988 4,939.184 5.070.635 5,207.521
Transp. for iv-Cr.. 51.305 97,231 213.845 154.386

Total expenses 51,614,492 72.384,608 92,493.837 104,546.674
Net from railroad 12,305.532 14.635,183 19.947,148 27,509.309
Taxes 4,508.867 5,485.518 6.233,951 7.566.457
Uncollectible revenue 21.180 20.598 16.422 23.790
Equipment rents-Cr... 1,129,988 1,052,536 1,095.521 1,345,657
Joint facility rents-Dr.. 627.383 662,278 785.382 490,749

Net ry. oper. income_ 8,278,090 9,519,324 14.006.913 20,874,749
Other income 1.217.201 2.369,142 3.722,859 4,024,730

Total income 9,495,291 11,888,466 17,729,772 24.899,480
Total interest accrued 10,355,864 10,450,330 10.556,913 10.701.249
Other deductions 1,248,302 398.190 566.777 475.464

Net income der2,108,875 1,039,946 6,606,082 13.726,542
Dividends  5.265.000 8,190.000 8.190.000
Inc. applic. to sink. fund 146 298
Miscell. approp. of inc 65.610

Balance, surplus. def4,290,665def1,584,064 5,536,244_ _ _def2,108.875
Profit & loss surplus_ 84.476.811 87.622.130 101.891.409 103,493.602_  
Earns, per sh. on cap.stk Nil 30.88 55.65 511.73
___V. 136, I). 2971.

Marshall Elysian Fields & Southwestern Ry.-
Reconstruction Finance Corporation Loan.-
Company has applied to the 1.-S.C. Commission for approval of a 550.000

loan from the It. F. C.-V. 123, p. 2316.

Midland Valley RR.-Earnings.-
Ca le ndar Years- 1932. 1931.

Average miles of road operated  363 363
Freight revenues    51.465.254 $2,025.916
Passenger revenues  8.460 26,476
Mail revenues  18.979 25,365
Express revenues  3,285 13.192
All other operating revenues  22,500 33.558

Railway operating revenue  51.518.478
Maintenance of way & structures  219,044
Maintenance of equipment  157,983
Traffic expenses  41.169
Transportation expenses  372.458
All other operating expenses  83.916

Net revenue from railway operation  5643.908
Railway tax accruals  117.110
Other operating income charges  94,740

Net operating income_   $432,058
Income from investments, &c  52.191

Total income  8484,249
Interest first mortgage bonds  335,750

Income after first mortgage interest  $148,499
Interest adjustment mortgage bonds- 121,575

Net Income  $26,924

General Balance Sheet Dec. 31.

Assets-
Investments: Road,
equipment & gen.
expend 20,050,989

Misc, physical prop 76,158
Other investments 1,603,183
Cash  641,198
U.S. Gov't bonds. 205,750
Other curr. assets_ 204,824
Def. assets & unad-

justed debits_ _ _ 45.611

Total 22,827,713
-V. 135. p. 4031.

Minneapolis 8c St.
Calendar Years-
Earnings-

Passenger 
Freight 
Mail, express, &c 

1932. 1931.
$

$2.124.507
344,304
243.627
56,927
562,908
106,351

$810,390
148,102
145.434

5516.854
155.006

$671,860
335,750

$336,110
121.575

8214.535

1932. 1931.
$

Common stock _ _ _ 4,006,600 4,006.500
Preferred stock... 3,999,250 3,999.250

20,453,471 1st mtge. bonds... 6,715,000 6,715,000
74,075 Adjust. mortgage,

1,586,908 ser. A bonds  1.552,500 1.552,500
661,354 Adjust. mortgage,
205,750 series B bonds.. 879,000 879,000
255.451 Current liabilities_ 314,482 381,104

Deferred liabilities 20,615 23,169
48.841 Unadjusted credits 385,168 616.231

Corpomte surplus 4,955,198 5.113,096

23,285,850 Total 22,827,713 23.285,850

Louis RR.-Earnings.-
1932. 1931. 1930.

$246,501
7,088,373
519,827

8378,335 8578.492
9.251,739 11.392.219
664,889 754.960

1929.

5805.854
12.912,562

982,090

Total oper. revenue.. 57,854,701 510.294,963 812.725,671 314,700.506
Expenses-

Maintenance of way,&c_
Maint . of equipment _ _ _
Transporta'n expenses..
Traffic expenses 
General, &c 

Net rev. fr, ry. oper..
Railway tax accruals_
Uncoil, railway revenues

1,189.170
1.609,816
3,792,273
368.052
484.727

$410,663
516.680
3.811

1.370.612 1,646,743 1.872.555
2,062,242 2.507.176 2.507.996
4,861.341 5.688.939 6,456,809
441.279 449.363 436.064
562.336 535,440 557.581

8997.153 81.898.010 32.869.499
534.619 751,538 791.852
3,187 4.763 2.222

Railway oper. income_def$109.828
Hire of equip.-net (Dr) 217.462
Jt, facil., rent-net (Dr). 68,815

Net ry. oper. income_def$396.105
Non-oper. income  76.504

Gross income def$319.601
'Int. on funded debt _ _ _ _ 1,146.680
Int. on unfunded debt _ _ 1,876,091
Miscel. income charges_ 68,114

Net deficit  53.410,486

$459,347 31,141,709 52,075,426
271.750 485,337 95.371
75,891 109,677 113.038

8111,706 3546.695 51,867.015
97.772 141,191 150.932

2209.478 8687.886 32,017.948
1.213,036 2.050.162 2.467.725
1.821.512 130.201 158.629
138,161 198.364 339.685

52.963.231 31.690.844 5948.091

Traffic Statistics for Calendar Years.
1932.

Average miles operated_
Passengers carried  

1,628
150,017

Pass. carried one mile__ _ 9,805,122
Rate per ass. per mile  2.514 cts.
Revenue freight, tons__ _ 3,666.781
Ref. fgt. car. 1 m.(000).658.544,909
Rate per ton per mile__ _ 1.076 cts.
Earns, per pass. tr. mile_ $0.36
Earns. per fgt. tr. mlle  $3.68

1931.
1,628

195,913
13.581,567
2.786 cta.
4,998.200

893.887,099
1.035 cts.

$0.46
53.85

1930.
1,628

296,984
19,972,510
2.896 cts.
6,222,222

1045781.907
1.089 cts.

$0.59
54.27

19219.6.28

458.246
26.773,419
3.010 cts.
6.910,344

1222990,021
1.056 cts.

$804..7539

-V. 136, p. 3154.

Missouri Pacific RR.-Bankrupcty Suit Upheld.-
Federal Judge Faris has overruled two motions filed by approximately

1,100 shippers alleging to hold claims against the company seeking a dis-
missal of the voluntary bankruptcy suit allowed by the court recently,
and asking that in the event of the dismissal being denied a temporary
trustee or trustees be appointed. Judge Faris stated that the road had
the right to take advantage of the Bankruptcy Act, and that it was dis-
cretionary with the court whether a trustee was placed in control or the
right to do so reserved.

Abandonment of Operation. -
The L-S. C. Commission on April 27 issued a certificate permitting the

company to abandon operation under trackage rights over the railroad of
the St. Louis-San Francisco Ry. between Van Buren and Fort Smith,

about 1.47 miles, all in Crawford and Sebastian Counties, Ark.

Resignation.-
With the exception of John G. Lonsdale, who resigned, all directors

were re-elected at the annual meeting of stockholders held on May 9.
Mr. Lonsdale's place was not filled.-V. 136, p. 3154.

New York Chicago & St. Louis RR.-Directors.-
Elton Hoyt 2d, Proctor Patterson and George A. Ball have been elected

directors to represent preferred stockholders, according to a recent dispatch
from Cleveland. The retiring directors are Alfred P. Sloan Jr., P. N.
Crystal and L. B. Williams.-V. 136. p. 3155.

Norfolk & Western Ry.-Abandonment Recommended.-
Abandonment by the company of 54 miles of line between Wayne and

Lenore, W. Va., is favored by an I.-S. C. Commission examiner over the
protest of the Public Service Commission of W. Va.. the State and counties
involved -V. 136, p. 1882, 2231, 2417.

Pennsylvania Ohio & Detroit RR. -Off List. -
The Philadelphia Stock Exchange has removed from the list the 1st
4% series A 1977.-V. 135, p. 3854.

Pennsylvania RR.-43.94% of Expenses Paid for Wages
in 1932.-An official statement, dated May 11, shows that
the company spent each dollar of its 1932 income as follows:
Items- Cents.

To employees for wages  43.94
To fuel, material and supplies  14.89
To depreciation of equipment and other railroad property  6.15
To payments on account of accidents to persons and loss or damage

to freight and other property, &c  4.75
To taxes  8.49
To rents paid for hire or equipment and joint use of yards, tracks and

terminals owned by other companies  3.78
To fixed charges, embracing rentals paid for leased lines, and inter-

est on funded debt  13.52
To dividends  3.36
To surplus account  1.12

Total 100.00

The above statement is based on figures given in the annual report of

the railroad, in which it is also pointed out that despite the tremendous
loss of business last year the net income was equal to 2.06% upon the
outstanding capital stock of the company, or $1.03 per share.-V. 136.

P• 2410. 2236.

Pittsburgh & West Virginia Ry.-Earnings.--
Calendar Years- 1932. 1931. 1930. 1929.

Railway oper. revenues-
Railway oper. expenses_
Railway tax accruals_ __
Uncoil, railway revenues

Railway oper. income..
Equipment rents-Cr_ _
Joint facility rents-Dr.

Net ry. oper. income_
Other income 

Total income 
Total interest accrued..
Other deductions 

52,239.822 52.905.141
1.739.947 2.248.406
131,069 326.162

617

$368,189 $330,573
282.671 326.563
31,837 32.120

$619.023 3625,016
19,020 39.296

5638.043 8664.312
1,058.208 626.646

13.365 33.332

$3,787.878 $4.729.605
2.547.663 2.929.924
288.106 468.007

64 89

8952.045 51.331.585
615.058 956.075
11.795 10.877

31,555.309 52,276.782
133.500 84.337

31.688,809 82,361.119
230,906 257.156
16.839 20.614

Net income def$433.530 54.334 51.441.064 32.083.348
Common dividends   (1)4)453.527 (6)1.814.106 (6)1.814.106

Balance, deficit 8433.530 5449.193 5373,042 sur .8269.242

Balance Sheet,
1932.

Assets-
Invest in road &
equipment . _ _57,921.409

1931.

57,681.781

1932. 1931.
3

Common stock...30,235,100 30,235.100
Funded debt 20,729,707 14,231,000

Misc. phys. prop. 179.189 179,189 Trat.,&e.,bals.pay. 18,690 36.937
Sinking fund 1,000 1,000 Loans & bills pay. 961.753 6,371.000
Dep. in lieu mtge. Accts.& wages pay. 139,911 251,895

property sold _ _ _ 129,370 1,000 Misc, accts. pay.. 5,072 8,507
Storks P. & C. C. Divs, mat'd unpd. 873
RR 1 1 Int. mat'd unpd_ _ 1,823 2.363

Other Investments 4,413,703 4,324.805 Unmat'dlnt,accr. 170.544 163.388
Matls. & supplies_ 102,458 155,233 Unred, pref. stock
Bal. from agts. &c. 3,001 5,125 (par and prem.)  735
Cash & rail loans__ 410,010 216,720 Other liabilities_ _ _ 9,649 13.640
Special deposits_ 2,687 3.972 Tax liabilities_ 238,815 593,142
Traffic, &c., bats_ 144,515 121,357 Accr. depr. equip_ 3,120.170 2,772,306
Misc. accts. rec... 97,685 225,074 Unadjusted credits 43,584 90.427
Adv. In transit _ _ _ 974 467 Add'ns to property
Deferred assets_ 25 25 thru Inc. Zfr sue_ 150,184 150,184
Unadjusted debits 118,665 964,908 Prot. dr loss hal. 7,699,691 8.959.158

Total 63,524,693 63,880.656 Total 63.524,693 63,880,656
-V. 136. p. 1882.

Pittsburgh Youngstown & Ashtabula Ry.-Tenders.-
George H. Pahst. Jr.. Treasurer of the Pennsylvania RR.. 380 Seventh

Ave.. N. V. City, will on or before May 31 receive bids for the sale to the
company of 1st gen. mtge. bonds to an amount sufficient to exhaust
$114.790, at prices not exceeding par and int.-V. 132. p. 3710.
Tonopah & Goldfield RR.-Earnings.--
Calendar Years- 1932. 1931.

5150.243
138,587
23.777

Total ry. oper. rev  5120.313
Total ry. oper. exps_ __ _ 99.839
Railway tax accruals__ _ 16.314
Uncollectible ry. rev
Equip. & P. tacit rents_ 1.114 5,585

1930. 1929.
3208.650 3290.752
191,849 232.780
28.756 36.105

4
10.288 10.692

Operating income_ ___ $3,046 Imss$17.706 loss$22,247 $11.175
Other income 615 1,755 5.719 12.887

Total income $3.661 def$15.950 loss$16,527 824.062
Deductions from income 1.600 593 60 62

Net income $2,061 loss$16.543 lOss$16.587 824.000
-V. 136. p. 1372.
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St. Louis & San Francisco Ry.-Earnings.-
Consolidated Income Account for Calendar Years (Including Subsidiary Lines)

1932. 1931. 1930. 1929.
Total oper. revenues_ __ -$42,672,136 $57,112.998 $74,208,767 $89.109.286
Railway oper. expenses_ 34,651,811 42,527,366 52,943,580 62,847,958

Net oper. revenue_ _ _ _ $8,020,325 $14,585,632 $21,265,187 $26,261,328
Taxes  3.807,406 4,308,717 4,356,187 5,222,248
Other oper. charges__   939.812 841.414 343,360 10.839

Operating income_   $3,273,107 $9.435,502 $16,565,641 $21,028,240
Other income  334,684 776,283 1,993,856 1,897,127

Gross income  $3,607,791 $10,211,785 $18.559,497 $22,925,368
Deductions  182,527 137.056 153,846 232,913

Bal. for bond int., &c- $3.425,264 $10,074,729 $18,405,651 $22.692,455
Interest on-

Fixed charges & oblig_ 13,518,941 13.330,492 12.784,115 12.500,382

Net income df$10,093,677 df$3.255.762 $5,621,536 $10.192,073
Preferred dividends2,949.444 2.949,444 2,457,870
Common dividends    1,308.650 5,234,624 (8)5,234,192

Balance of income_ _df$10,093,677 df$7 .513 ,856 df$2 ,562 .531 $2,500,011
Earns. per sh. on com--- Nil Nil $4.08 $11.82

Traffic Statistics for Calendar Years.
1932. 1931. 1930. 1929.

Rev. frt. handled (tons). 13.457,692 17,887,690 23,734,000 27,097.973
Revenue ton miles 3026609,6803831975.817 4546983.773 5269218,630
Avge. miles per ton  224.90 214.22 191.58 194.45
Rev, per ton mile  1.18 cts. 1.22 eta. 1.31 eta. 1.34 eta.
Rev, tons per train mile_ 410.72 462.03 492.83 476.61
Rev, passengers carried- 925.921 1,598,640 2.292.271 2,956,052
Rev, passenger miles-123.180,367 193,530,609 272,953,494 323,719,112
Rev, per passenger mile_ 2.56 eta. 2.79 eta. 3.06 eta. 3.37 eta.
Avge.miles per passenger 133.04 121.06 119.08 109.51
-V. 136, P. 3155. •
Southern Pacific Co.-Two Loans Aggregating $23,200,-

000 from Reconstruction Finance Corporation Approved.-
Two loans aggregating $23,200,000 from the R. J .0. was
approved May 9 by the 1.-S. C. Commission, of which $1,-
200,000 is a work loan. Further details regarding the loans
are given under "Current Events and Discussions" on a
preceding page.
Abandonment of Operation.-
See Arizona Eastern RR. above.-V. 136. p. 2967.

Toronto Hamilton & Buffalo Ry.-New President, &c.
Frederick E. Williamson. President of the New York Central RR., on

May 10 was elected President, without salary, of the Toronto, Hamilton
& Buffalo Ry., to succeed the late J. N. Beckley.
H. T. Malcolmson, Vice-President and General Manager, was elected a

director to fill the vacancy created by Mr. Beckley's death. Mr. Mal-
column will retain his present post and will be in general charge of the prop-
erty and the company's business from his headquarters at Hamilton. Ont.
-V. 136, p. 1544.

Waco Beaumont Trinity & Sabine Ry. -Reconstruction
Finance Corporation Loan. -
Company has applied to the I.-S. C. Commission for authority to borrow

$200.000 from the R. F. C.-V. 135, p. 1484.

Yazoo & Mississippi Valley RR.-Bonds Authorized.-
The I.-S. C. Commission on May 2 authorized the company to issue and

deliver $1,605.000 of gold improvement bonds, series Z to the Illinois
Central RR. In satisfaction of a like amount of indebtedness to that com-
pany for advances.

Commissioner Eastman, dissenting stated:
"The Yazoo & Mississippi Valley is a part of the Illinois Central System,

separately incorporated for reasons originally connected, apparently, with
anti-trust statutes of the State of Mississippi. Practically all of Its securities
are owned, directly or indirectly, by the Illinois Central, and if this were all
there were to the situation, there could be no valid objection to the issue
of these bonds. However, a large amount of the bonds of the same des-
cription as those which are now proposed to be issued are pledged with the
R. F. C. as security for a loan. Under all the circumstances surrounding the
Yazoo & Mississippi Valley, I do not believe that we should permit these
pledged bonds to be diluted by this further issue."
Commissioner Porter, dissenting stated:
"It impresses me that the unfortunate situation we are witnessing at

this time, caused by the excessive fixed charges of many carriers, should
Cause us to stop, look and listen before authorizing the bonds here requested.
"The total amount of the applicant's funded debt is approximately 64.4%

of its capital liabilities plus surplus. The amount of Its current liabilities
is more than three times that of its current assets. The annual report of the
appllcant filed with us for the year ended Dec. 31 1931, shows interest
charges $1.727,386 and deficit in net income of $2,103,543. The monthly
report of revenues and expenses for December 1932 shows that the net
railway operating income for 1932 was $282,329 less than for 1931.
"Under these circumstances I am unable to find that the proposed issue

and delivery of additional bonds to be used by the Illinois Central as col-
lateral security for short-term loans is compatible with the public interest.
The application should be denied.
"I am authorized to state that Commissioner McManamy concurs in

this expression of dissent."-V.  136, p. 1716.

PUBLIC UTILITIES.

Matters Covered in the "Chronicle" of May 6.-(a) Electric output in March
1933 off 9% as compared with the same period in 1932. p.3053; (b) Weekly
electric production only 1.8% below corresponding period last year, p. 3053,•(c) Production of electricity in 1932 only 15% less than in 1929, the year of
maximum output, p. 3053.

Alabama Water Service Co.-Earnings.--
For income statement for 12 months ended March 31 see "Earning

Department" on a preceding page.-V. 136. p. 2972, 2795.
American Power & Light Co.-New Vice-President.-
Edward B. Lee, formerly chief statistician for the Electric Bond & Share

Co. and its affiliates, has been elected a Vice-President of the American
Power & Light Co. the National Power & Light Co., the Electric Power &
Light Corp., the Lehigh Power Securities Corp. and the United Gas Corp.
Earnings.-
For income statement for 12 months ended Feb. 28 see "Earnings De-

partment" on a preceding page.-V. 136, p. 2065.

American Telephone & Telegraph Co.-Connected by
Telephone with India.-
Regular telephone communication between the United States and India

began on May 9 through the co-operation of the American Telephone&
Telegraph Co. and the British Poet Office. Kipling to the contrary, East
and West meets through linking one of the transatlantic radio telephone
channels between the United States and England with a short wave channel
connecting London and radio telephone stations near Bombay.
In addition to United States telephones, the service will embrace those

in Canada. Cuba and Mexico. At the distant end it will for the present
be limited to the telephone systems of Bombay and Poona. A three-
minute conversation between New York and either of these cities will cost
$45, with $15 for each additional minute.

India. the 52d country to be brought within telephone reach of the United
States, will be the third country of Asia to be included in the network.
Connections with Siam and Palestine have already been established.

American subscribers may now talk with more than 92% of the world's
telephones, as well as 20 liners on the high seas.-V. 136, p. 2972.

Associated Gas 8r Electric Co.-Reports Continued Im-
provement in Weekly Output Trend.-
For second consecutive week the electric output of Associated System,

excluding sales to other utilities, has exceeded that of the corresponding
period of last year, the amount generated for the week ended April 29.aggregating 46,228,901 units (kwh), an increase of 42,840 units or 1-10thof 1% above the total of 46.186,061 units reported in 1932. During theprevious week, the System's gain over the same week of 1932 was 9-10thsof 1%.
Gas sendout also showed an improving trend with an increase of 1,210,200cubic feet or 4-10ths of 170 reported for the week ended April 29, over thesame week of a year ago. The volume of sendout was 321,899.700 Cu. feet.
With the single exception of November 1932, the electric output of theAssociated System, excluding sales to other utilities, for April showed thelowest percentage decline of any month since September 1931. Net outputof the System for April aggregated 194,819,530 units (kwh). a decreaseof 6.479,725 units. This was a decrease of 3.2% as compared with theoutput of 201,299,255 units reported in the same period of last year.Total net electric output for the 12 months to April 30 amounted to2,449,241,941 units, a decrease of 215,410.683 units or 8.1%.
Gas sendout for the month of April was 1,400,410,900 cubic fees, adecrease of 2.7%; for the 12 months to April 30 the aggregate sendourfras16,850,432,000 cubic feet, a decline of but 2.2%.-V. 136, p. 3155.
Associated Telephone Utilities Co.-Proxies Sought.-
The protective committee for holders of 15-year gold debentures, consist-ing of Malcolm Rorty, John Sherman and N. I. Stone, has asked the holdersfor proxies preliminary to a call for deposit of the debentures in order toafford representation of the holders in a reorganization of the company.-V. 136. P. 3155.
Broadway & Seventh Ave. RR.-Agreement Extended:-The protective agreement dated as of May 28 1930 for the 1st consoli-dated mtge. 5% gold bonds, due Dec. 1 1943 has been amended so as toextend the operation thereof until May 28 1934. The protective committeeconsists of Edward C. Delafield, Chairman, William Carnegie Ewen,Roger H. Williams and Frank Coenen. A. M. Massie, Secretary. CityBank Farmers Trust Co., depositary.-V. 132, p. 1219.
California-Oregon Power Co.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.Gross earninks  $3,792,623 $3,853,247 $3,923.982 $3,387,415Oper.exps. ,maint .Sz taxes al ,481 .356 bl ,783 ,814 1.653,030 1 ,354 ,385
Net earnings  $2.311,267 $2,069,433 $2,270,952 $2,033,031Other income  5.486 5,095 6,259 15,800
Net earnings  $2,316,753

Lease rentals  238,092
Bond interest  597,786
Debenture interest  310.750
General interest  145.277
Int. charged to construe. Cr23,664
Amortiz. of debt disct.
and expenses__   116,457

Approp. for retire. res.. 300.000

Balance 
Preferred dividends_ - -
Common dividends 

$2.074.528 $2,277,211 $2,048,831230,899 155.982 15,577567,986 580,346 582,914220,000 220,000 220,000160,786 47,053 25,236Cr27,912 Cr20,763 Cr35,389

$.632.057 6922,769 $1,294.592 $1,240,402589,072 534.704 533,345 525,71641,031  Not reported 
Balance for retirement
(deprec)res.amortiz.
com. dive. & surplus $1.955 $388,065 $761.246 $714,685a Including $100,000 for amortization of extraordinary operating expensesdeferred in 1931. b Less $300,000 extraordinary operating expenses to beamortized, approved by Railroad Commission of California.

Condensed Balance Sheet Dec. 31.
1932.

Assets--
Plant. prop.. rte.,

franchises, am_ _34,043,473
Unamort. dt. disc.
and expense.-- 580,339

Investments  1,400
Sinking funds.. - 72
Prep'd accounts_ - 7,006
Insur. unexphed  15,779
Def. accts. In pro-
cease! amortiz_ 1,910,547

Cash  269,109
Subscribers for pref
cap. stock  23,698

Accounts & notes
receivable, net  606,054

Reedy. from secs.
sales 

Mats. & supplies... 403,358
Other assets  207,513

1931.

33,554,790

959,188
2,650
167

8,874
28,861

328,952
197,850

728,651

48,071
498,782

1932.
Liabilities- 5

7% met . stock.... 2,883,000 2,8189333,1000.6% pref. stock._ __ 1,000,000 1,000,0006% pref. stock____ 5,866,300 4,715,900Subser. to pr. sot__ 31,100 58,700Common stock- - 6,847,100 5,941,100Funded debt 17,604,800 13,669,700Std. Gas at El. Co.   4,376,690Accounts payable_ 81,728 211,320Accrued for int_ 304,733
Accrued for taxes- 468,973 

290,167
Accrued for dive_ 194,478 

420,122
136,191Customers' dos-- 47,628 55,874Customers adv. for

Construe.  59,790Misc. unad.f. ereds.
Deprec. reserve_ _ _ 2,065,124 1,85773,724247Other reserves....__ 78,790 134,252Surplus  534,804 532,849

Total 38,068,349 36.354,837 Total 38,088,349 38,354,837
-V. 136, P. 2796.

Central Illinois Light Co.-Unification Completed.-
See Illinois Power Co. below.-V. 136, p. 2972.

Central Illinois Public Service Co.-Earnings.-
For income statement for 3 months ended March 31 1933 see "EarningsDepartment" on a preceding page.-V. 136, p. 2603.
Central Power Co.-Earnings.-
For income statement for 3 months ended March 31 1933 see "EarningsDepartment" on a preceding page.-V. 136, P. 2603.

Central Vermont Public Service Corp.-Earnings. -
12 Mos. 12 Mos. 15 Mos.Period Ended Dec. 31- 1932. 1931. 1930.Gross revenuee  $1,823,410 $2,026,653 $2,756,764Maintenance expenses  78,561 85,741 134,517Depreciation  259.466Retirement provision  149,366 197,285Uncollectible bills  12,508Taxes  200,605 178,101 201.133

Other operating expenses  539.600 767,770 1,086.002

Gross income  $855,278 $785,249 $1,075,643
Interest on funded debt  316,168 318,059 399,331
Miscellaneous interest deductions_ 11,399Other int. after deduct. int, charged

to construction  3,429 5,229
Amortiz. of debt disc, and expenses.... 7.868 6,441 7,831
Interest during construction  Cr636 Cr1,794Non-operating charges  14,466
Miscellaneous  15,442 15,972 12,238

Net income  $498,543 $435,171 $651,013
Net earnings, after dividends  x176,866
Previous surplus  169,238 115,879
Adjustment of unbilled income  Dr26,939 Cr25,811
Chgs. not applic, to current oper_ _ _ . 3,438

Total surplus  $637.403 $576,861 $827,879
Preferred dividends  226.450 207,623 237.000
Common dividends  225,000 200,000 475,000

Earned surplus, Dec. 31  $185,953 $169,238 $115.879
x Accruing to Central Vermont Public Service Corp. in respect to opera-

tions of constituent cos. for period Jan. 1 to Sept. 30 1929.
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Balance Sheet Dec. 31.

1932. 1931.
Assets- $ 5

Fixed capital 14,722,395 14,787,049

Cash 235,374 118,650
Notes & accounts

receivable 225,518 247,696
Materials and sup-

plies 105.324 161.515
Prepayments 29,315 31,445
Subs. to cap. stk_ _ 20,472 24,306
Note. rec. from af-

filiated co 85,535 110,000
Miscell. assets 15,351 202,945
Unamortized debt

disc. & exp 187,779 181,144
Property aband'd _ 130,000
Deferred debits 80,877 48,174
Reacquired sec_ _ - 5,35E 32,271

Total 15,713,294 16,075,195

1932.
• Ltabiliffes- $

Preferred stock___ 3,542,860
Common stock__ _ 2,500,000
Capital stk. sub_
Funded debt  6,302,700
Accounts payable_ 45,148
Consumers' depos. 54.312
Accrued liabilities- 129,363
Matured bond int.

unpaid  4,040
Prov. for Fed. tax. 145,636
Liab, to subsc. to

preferred stock_ 4,655
Due to OM. cos_ _ 5,383
Advances from at-

filleted cos 
Reserves  2,374,684
MIscell.unadjusted

credit  3.639
Capital surplus_   414,919
Earned surplus _ _ - 185,954

1931.

3,542,860
2,500,000

37,440
6.457,000

79,022
55,254
217,736

Note.-This statement includes the operations of the Central Connecticut
Power & Light Co. for the entire year 1932, although this company was not
merged with the Connecticut Light & Power Co. until Oct. 1932. For
comparative purposes the earnings for 1931 of the Central Connecticut
Power & Light Co. have been included for the entire year, together with
those of the Waterbury Gas Light Co. and the Winsted Gas Co., which
companies were merged in Nov. 1931, and the Beacon Falls Electric Co.,
which was purchased in Oct. 1931. Deduction is made under the caption
"former interests" for the net income of such companies referred to above
prior to the date of merger or purchase. The final result is the net income
of the Connecticut Light & Power Co. for each year.-V. 135. p. 2996.

Consolidated Gas, Electric Light & Power Co. of
Baltimore.-Electricity Sales Off.-

Industrial sales of electricity by this company, exclusive of power sup-
plied to the Bethlehem Steel Corp. and the Baltimore Copper, Smelting &

50,000 Rolling Co., totaled 27,144.674 kwh. in March, against 32.764,895 kwh.

2,551,021 in the corresponding period in 1932. a decline of 17.15%. Industrial sales
of power for the first three months this year were 84,554,803 kwh. corn-

8,670 pared with 100,555.528 kwh. in the like 1932 period, a drop of 15.91%.

406,951 Sales of gas for industrial and commercial purposes during March declined

169,238 14.07% to 236,935,900 cubic feet from 275,725,800 cubic feet in the like
1932 month. Sales in the first quarter amounted to 701,415,100 cubic feet.
against 767,099,100 in the first three months of last year, a decline of 8.56%.

Files New Schedule.-
The company has filed with the Maryland P. 8. Commission a new

optional rate schedule for gas for house heating of 55 cents gross and 45 cents
net.-V. 136. p. 3157.

Consolidated Gas Co. of New York.-High Voltage
Line Completed.-
This company and the Niagara Hudson Power Corp. have been com-

pleted the new high voltage transmission line between the two systems

for interchange of electric power. The last link was completed on April 29

for the interchange up to 200,000 h.p. At present only 100,000 h.p. is

being carried over the lines from up-State and no power is expected to be
sent north from the City generating plants until summer.

The electric stations of the Niagara Hudson system, largely water power,
and of the City Electric companies, which generate by steam, have an
aggregate capacity of 5.000,000 h.p. The two systems together have the
largest generating capacity and the largest output of current in the country.

The interchange of power will afford important economics in both systems-
Generation at the Sherman Creek station of the United Electric Light &
Power Co. will be curtailed as well as generation at the Waterside stations
of the New York Edison Co., as a result of the interconnection.-V. 136.
p. 2972.

Five-Day Week Adopted.-
All officers and employees of the Consolidated Gas Co. and subsidiaries

went on a five-day week on May 1 as a part of its plan to maintain con-
tinuous employment for its present personnel. The move will affect
Consolidated Gas, Brooklyn Edison, New York Steam, New York Edison

and other affiliated companies.-V. 136, p. 2972.

Consolidated Traction Co., New Jersey.-Public Service
Corp. in Supplemental Offer Provides for Immediate Purchase
of Consolidated Traction Bonds at $650-Alternative Offer of
Five-Year Extension Stands.-
Under the terms of an offer being made to holders of Consolidated 'Trac-

tion Co. 5% 40-year gold bonds, due June 1 1933 supplementing the original

plan dated April 24 1933 for the extension of these bonds, the Public

Service Corp. of N. J. announces that it is prepared to make immediate

purchase at $650 plus accrued interest to date of purchase for each $1,000

principal amount of the bonds deposited under option B of the plan.

Under the original terms of option B of the plan, the company offered

to purchase the bonds and make payment when the plan became operative.

Under option A of the plan, which still stands, Consolidated Traction

offers to extend the bonds at 5% until June 1 1938.
The offer of immediate purchase under option B, the announcement

states, is made because the holders of substantial amounts of the bonds
have expressed a desire to sell their bonds, but have requested that payment
therefor be made at once so that they may have the opportunity to reinvest
at the present time.
"Accordingly," the announcement states, '' to facilitate the consumma-

tion of the plan. Public Service Corp. of N. J. is prepared to purchase
bonds of said issue, with June 1 1933 coupons attached. at $650 plus accrued

interest to date of purchase, for each $1,000 principal amount: also in fairness
to thou bondholders who have already deposited, Public Service Corp. of

N. J. will purchase certificates of deposit for bonds deposited under the plan.

under either option, at $650 for each 51.000 principal amount, less discount

at the rate of 5% per annum on $1,000 from date of purchase to June 1

1933. such holders having already received the proceeds of the June 1 1933

coupon. Bonds and certificates of deposit so tendered for sale should be

presented to Drexel & Co., depositary or to J. P. Morgan & Co., N. Y.

City, N. Y., or Fidelity Union Trust Co., Newark, N. .1., agents for the

depositary, where payment therefor will be made forthwith."

Public Service Corp. of N. J. reserves the right to terminate this supple-

mental offer at any time without notice.
The bonds so purchased will be deposited for extension under opti

on A

of the plan. If the plan dated April 24 1933 is declared operative on its

acceptance by 95% (or such greater percentage as P
ublic Service Corp. of

N. J. may require) of all the 515,000,000 5% 40-year gold 
bonds of Con-

solidated Traction Co.. the bonds, or bonds represented by certificates of

deposit, acquired by Public Service Corp. under the above supplemental

offer will be extended to June 1 1938 as provided in the plan.

Public Service Corp. of N. J. now owns 57,203,000 of the bonds.-

V. 136, P. 3157.

General Italian Edison Electric Corp. (Societa
27,477.100 Generale Italians Edison di Elettricita). -Earnings.-

Total 15,713,294 16,075,195

-v. 135. p. 463.
Central Power & Light Co.-Earnings. -
For income statement for 3 months ended March 31 1933 see "Earnings

Department" on a preceding page.-V. 136, P. 2796.

Central Public Service Corp. (Del.).-Time Extended.-
Holders of 5 debentures 5-year gold notes, $7. $6 and $4 preferred

and class A stocks, have been notified that the time in which exchanges
of these securities for those of the Central Public utility Corp. under
the reorganization plan of Aug. 18 1932 has been extended to include June 5

1933.-V. 136, p. 2603. 2066.

ThChe New York Curb Exchange has removed from the list the preferred
stock 6% series, par value $100 with ,.ants-and da.elseci-vrarranter-

entral States Electric Corp. -0#-L444,--

-V. 136, p. 3156.

Cleveland Electric Illuminating Co.-Earnings.-
For income statement for 12 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 2421.

Columbus Ry., Power & Light Co.-Earnings.-
For income statement for 12 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136. p. 1884.
Commonwealth & Southern Corp.-Unification of

Illinois Properties. -See Illinois Power Co. below.
The Philadelphia Stock Exchange has removed from the list the option

warrants.-V. 136, p. 1884.

Connecticut Electric Service Co.-Earnings.-
(Inter Company Transactions Eliminated.)

Calendar Years- 1932. 1931. 1930. 1929.
Operating revenues $16,586,885 $17,430,719 $18,302,670 518,090.032
Total oper. expenses_  9,702.192 10.305,539 11.173.926 11.530.191

xOperatingincome $6,884,693 $7,125,180 $7,128,744 56,559.841
Non-operating income_ -  62,262 67.999 133.431 266,041

$7,193,179 $7,262,175 $6,825,882
1.989.683 2,019.645 2.063.686

Gross income  $6,946.955
Income deductions 2,203.508 
Net income  54.743,447 $5,203,496 55,242,530 $4,762,196

Pref. stock dividends__ -  825,749 868.756 874.020 1,644,622 
Balance  $3,917,698 54,334 740 54.368,510 53.117.574

Minority & former Juts - _  12,516 107,650 120.809 381.505
Bal. for com. stock of
the Conn. Electric
Service Co  83,905,182 54,227,090 $4,247,701 $2,736,069

Average no. of shares
corn. stk. outstanding 1,147,860 1,147.860 1,135,360 860,250

Earned per share  $3.40 $3.68 $3.74 $3.18
Paid per share  $3.00 53.00 53.00 $2.50

x Provision for retirements has been computed in accordance with the
requirements of the bond indentures.

Note.-The above statement reflects the operations of all the properties
comprising the system on Dec. 31 1932 and, for comparative purposes, the
previous years have been adjusted to include the earnings for the entire
period of all the companies which were acquired during that period. De-
duction is made under the caption "Minority and former interests" for
(1) net income of subsidiaries prior to acquisition and (2) for minority
interests. The final result is the net income applicable to common stock of
the Connecticut Electric Service Co. for each year.
Consolidated Balance Sheet Dec. 31 (Inter-company Transactions Eliminated.)

1932. 1931. 1932. 1931.
Assets- $ $ Liabilities- $ $

property. plant Capital stock __ _x63,089,875 63,089,875
& investment_116,114,628 111,019,596 Pref. stock of

Misc. investrn'ts 219,723 214,035 subs. In the
hands of the

1,270,454 1,177,869 public  13,662,600 13,820,800
2,526,369 1,182,343 Common stock of
2,710,378 3,748,393 subs. in the

hands of the
public  2,200 2,200

32,691 35,607 Funded debt In
1,080,925 1,182,154 the hands of the

public  33.957,100
2,517,049 1,915,165 Mat. bd. let. &

dive. dec. &
563,731 334,476 unpaid  1,240,248 1,059,558
92,253 317,956 Notes payable_ 850,000

Accts. payable_ 649,311 676,664
414,129 339,900 Accrued wets  1,201,986 1,280,700

Consumers' dep. 394,653 397,972
TJnadj. credits  34,977 40,714
Res. for retire_ 4,426,143 4,139,340
Other reserves  547,524 515,610
Employees' wel-

fare res.(contra) 414,129 339,900
Surplus  7,921,540 7,776,362
Appllc. to min.

Interests  44 699

Sinking funds &
special deposits

cash 
Notes &accts .rec
Accrued Int, on

sec., notes dc
sects. rec.-

Mails & suppl_
Unamort . debt

disc. & exp_ _ _
Prepaid & def.

accounts 
unaej. debits_
Employees' wel-

fare fd.(contra)

Total 127,542.330 121,467,494 Total 127,542,330 121.467,494

x Represented by 1.147.860 shares (no par) comm
on stock.-V. 136.

P. 2796.

Connecticut Light & Power Co.-Earnings.-
Calendar Years- 1932. 1931.

Operating revenues 515,074,797 815.820,571
*Total operating expenses, including retirement ras 8.631,481 9.207,209

Operating income  $6,443,316 $6,613,362
Income from non-operating properties  54.393 51.237

Gross corporate income 
Deductions from gross corporate income 

56,497,709 86,664,599
2,132,671 2.016,170

Net income  54,365.038 54.648 429

Former interests  100.970 497.351

Balance ----------------------------------- 54.264,068

Dividends on preferred stock  782.750
54,151.078

782.750

Balance available for common stock dividends-- $3,481,318 $3.368,328

* Provision for retirements has been computed in accordance with the

requirements of the bond indentures.

1932. 1931. 1930

Calendar Years- Lire. Lire. Lire.

Industrial income_ _ - _ 194,413,594 200,956,978 215,193,134

Inc. from hold'gs & sund. 94,666,087 88,998,791 88,789,562

Deposited by sharehold-
ers re div. adjustment _ 593 557 2,773

1929.
Lire.

220,856.068
70,681,322

4.515.039

Total income 289,080,274 289,956,325 303,985,469 296,052,429
Expenses and losses_ _ _ _174,390.125 176.555,714 166,961,478 176,806,181
Reimbursement to share-

holders re div. adjust_ 592 557 2,773 4,515,039

Net profit 114.689,556 113.400,055 137,021,218 114.731,209

Balance Sheet Dec. 31.

Assets--
Real estate 
Industrial plants
Stores and supplies
Securities
Accounts receivable
Bonds and deposits  20,721,
Endorsemls & guarantees 189,985,714

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

23,299,011 21,457,895 14,831,011
  980,892,323 958,595,377 905,235,988

8,090,984 8,069,990 7,961,363
1  249,177,961 1,049,922,243 1,099,049,223
369,506,367 627,923,207 469,465,295

16,775,074 12.932,364
133,412,280 90,912,280

Total 2,841,673,899
1932.

LiatrUilies- . . Lire.
Capital stock 1  350,000,000
Special res. & deprec fund 275,651,386
Ordinary reserve  60.415.824
Long-term debts  619,243,074
Accounts payable  204,738,174
Deposit accounts  26,949,579
Endorsem'ts & guarantees 189,985,714
Payments by shareholders 593
Net profit  114.689,556

1929.
Lire.
13,618,477

862,323,370
7,428,981

901,614,294
443,847,851
27,952,423
34,412,280

2,816,156,065 2,600,387,526
1931. 1930.
Lire. Lire.

1,350,000,000 1,295,000,000
250,508,052 225,342,381
54,745,821 47,894,760

632,697,886 442,066,110
259,456,600 345,191,311
21,934,814 16,956,691

2,291,197,678
1929.
Lire

1,221,000.000
192,666,548
42.158.200
450,972,607
119,810,198
30,931,595

133,412,280 90,912,280 34.412,280
556 2,772 4.515,038

113,400,055 137.021,218 114,731,209

Total 2,841,673,899 2,816,156,065 2,600,387,526 2,291,197.678
V. 136. p. 2605.
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Non-operating income__ 173,2:32

Denver Tramway Corp.-Earnings.-
For income statement for quarter ended March 31 see "Earnings De-

partment" on a preceding page.-V. 136, p. 2239.

Electric Power & Light Corp. -Earnings. -
For income statement for 12 months ended Feb. 28 see "Earnings De-

partment" on a preceding page.-V. 136.p. 1374.

Gesf urel (Gesellschaft fur Elektrische Unterneh-
mungen), Germany. -Increases Dividend. -
An annual dividend for 1932 of 5% on the common stock as against 4%

for 1931 has been proposed by the board of directors. The dividend is to
be approved by the shareholders' meeting on May 15 and will be paid against
the 1932 coupon No. 38.-V. 134. p.3096.

Great Lakes Power Co., Ltd.-Earnings.-
For income statement for 3 months ended March 31 1933 see "Earnings

Department" on a preceding page.-V. 136. p. 3159.

Illinois Bell Telephone Co.-Wins Rate Case.-
A decision was handed down on April 29 by three Federal judges sitting

en banc making permanent an injunction restraining the City of Chicago
and the Illinois Commerce Commission from enforcing a rate reduction of
the Commission in regard to certain coin box charges of this company.
The phone company also was released from refunding any money collected
by It under terms of the preliminary decrees.
The reduction in rates was ordered Aug. 16 1923. Since then the matter

has been in litigation, finally reaching the U. S. Supreme Court. which then
remanded it for findings of fact to a statutory court composed of Judges
Evan A. Evans, William M. Sparks and James H. Wilkerson.
Text of the decision included:
"At all times since the effective date of the order of the Illinois Commerce

Commission herein complained of, the telephone rates described in said
order have been and they are now confiscatory of the plaintiff's property
and said order is void. (Chicago "Journal of Commerce.")-V. 136,
13• 1014

Illinois Electric Power Co.-Unification Completed.-
See Illinois Power Co. below.-V. 136, p. 1884.

Illinois Power Co.-Unification Completed-Exchange of
Securities.-
In a letter dated May 6 the holders of pref. stock of Illinois Power Co.,

are advised as follows:
The electric generating plant and high tension transmission lines of the

Illinois Electric Power Co. have been conveyed to the Illinois Power Co.
and the street railway property of the Illinois Power Co. has been conveyed
to the Illinois Electric l'ower Co. (name now changed to Springfield Trans-
portation Co.) and the Illinois Power Co. has created a 1st & consolidated
mtge. to Bankers Trust Co. as trustee, under which it has issued and de-
livered $7,038,100 of bonds of 5% series due 1963. in connection with the
above mentioned acquirement of property from Illinois Electric Power Co.
and to provide for the payment at maturity June 1 1933, of the outstanding
$3.362,500 of Illinois Power Co. 1st mtge. gold bonds, series A .5%.
The Central Illinois Light Co. has issued 100.000 shares of its common

stock in exchange for all the common stock of Illinois Power Co. and has
sold 10.000 shares of its common stock to Commonwealth & Southern Corp.
for $520,000 cash. This completes, in accordance with order of the Illinois
Commerce Commission, certain of the steps set out in letter dated March 7
1933 (V. 136. p. 1883).

Preferred stock of Illinois l'ower Co. may now be exchanged for a like
number of shares of pref. stock of Central Illinois Light Co., bearing like
dividend rates. Such exchanges should be effected before the close of
business on May 22 1933.
Stock certificates should be forwarded to Central Illinois Light Co..

accompanied by transmittal blank properly filled out in the manner de-
scribed therein, to A. D. Mackie, Vice-President & General Manager,
Illinois Power Co.. 316 E. Capitol Ave., Springfield, Ill., whereupon there
will be forwarded certificates of pref. stock of Central Illinois Light Co.
bearing like dividend rate, to which stockholders will be entitled. No
adjustment of dividend will be necessary as the dividend payment dates
are the same.

Stockholders of Illinois I'ower Co. will vote May 22 ratifying all acts in
connection with the foregoing.-V. 136, p. 1884. 3160.

International Railway, Buffalo.-Earnings.--
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 2605.

International Telephone & Telegraph Corp.-New
Directors.-

Frederick W. Allen of Lee, Higginson & Co. and Charles E. Mitchell,
former Chairman of the National City Bank, retired as directors of the
International Telephone & Tele,traph Corp. at the annual meeting held on
May 10. Edwin F. Chinlund, Phillip K. Condict. George S. Gibbs, A. H.
Griswold and Lewis J. Proctor were elected directors. It was announced
on May 11 that both Mr. Allen and air. Mitchell had asked that their
names be not put up for re-election.-V. 136, p. 3160.

Kansas Electric Power Co.-Earnings.-
For income statement for 3 months ended March 31 1933 see "Earnings

Department" on a preceding page.-V. 136, p. 2241.

Kentucky Utilities Co.-Prseident Resigns.-
The resignation of Lewis B. Herrington as President of this company

and associated companies was announced on April 25. Robert M. Watt,
Executive Vice-President, was named temporary President.
The company recently announced plans to move its general offices from

Louisville to Lexington, Ky.
Mr. Herrington also was President of the Old Dominion Power Co., the

Lexington Utilities Co.. the Kentucky Power & Light Co., the Consolidated
Coach Corp., and other subsidiaries.-V. 136. p. 2241.

Lake Superior District Power Co.-Earnings.--
For income statement for 3 months ended March 31 1933 see "Earnings

Department" on a preceding page.-V. 136. p. 3160.

Lone Star Gas Corp.) & Sub. Cos.).-:-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Gross earnings 317.408,987 $18,643,285 $19,990,724 $18.210,710
Oper. exp., gas purch.
& taxes  9,338,373 10.701.263 10,239,547 8,380,831

Operating income_ _ $8.070.614 $7,942,022
Deprec. & depletion.. _ _ 1,739.235 1,704.207

39,751,177 $9,829,880
1.701,845 2,076,808

Net earns. from oper_ $6,331,379 $6,237.815 $8,049,332 $7,753,071
300.565 166,778 90.319

Gross income  $6.514,611 $6,538.380 $8,216,110 37.843.391
Int. on curr. & fund. dt_ 1,843.680 1,653,256 1.753,524 1,302,810

Net earns, for the year $4.660.931
Preference dividends_ _ _ 803,792
Common divs., cash_ __ _ 811,2001
Common divs„ stock__ _ 2,584,5431
Pref. divs. of subs 

34,885.124 36,462,586 36.540,581
520,000 520.1331

4.797,237 4.319,8631. 2.911,518

257,563 33.6491

Balance, surplus  $461,396 def$689.676
Previous surplus  10,276,909 10.966,585
Surplus credit  430,000

Total surplus 
Adjustments  511.739 1114.256 30,837

31.688,941 33,629.063
9,481.902 5,883,676

311.168.305 310.276.909 $11,070,843 $9,512,739

Profit & loss surplus_ _$10,656,565 310,276,909 310,966.587 $9,481.902
Sits, Of stock outstaading
(no par)  5,382,723 5,451.043 4.557,131 3,595,841

Earned per share  $0.71 $0.75 $1.29 $1.82

Consolidated Balance Sheet Dec. 31.
[Inter-company transactions eliminated.]

Assets-
1932. 1931.

Property acct. .147.177.876 145,952,958
Securities owned 6,067.210 6,362,391
Sinking & special
fund, cash__ _ 53,040

Cash 1,298,130 1,546,677
Notes receivable 84,869 93,366
Accts. receivable 2,456,953 3,142,434
Material & Stipp 1,221,472 1,483,183
Other assets 597,664 627,236
Prepaid accts.__ 136,981 220,055
Deferred charges 1,653,412 1,382,800

Total 160,747,598 160,811,100

x Represented by 5.382.723 shares no par in 1932 (1941 35,451.043 shares
no par) .-V. 136, p. 1718.

Lexington (Ky.) Water Power Co.-No-Receivership.-
udge W. H. Townsend 2  refused the application of Louis

;Pansbach, New York, fritretigh-h ktibbett-ancl-
Debinsord- for a receiver for the company Louis Mansbach

alleged that e was the owner of a $5,000 debentur ond bearing 534 %
Interest and that interest on the bond was in default from July 11932. The
company admitted that it had not met its interest obligations in January.
but that it had done so April 26. It further alleged that Mansbach was not
the owner of the bond in question at the time of the commencement of the
action.-V. 136, p. 842, 1014, 1546.

Long Island Lighting Co.-Bonds Authorized.
The New York I'. S. Commission has authorized the company to issue

on or before July 1, not more than 36,845.500 of 1st ref. mtge. bonds,
series B, 5%, to be sold at not less than 93% and int. The proceeds, not
less than $6,366,315. are to be applied to the payment and discharge of
short term notes of like amount.
The authority granted was conditioned upon the company's setting aside

from its net income, before payment of dividends, not less than $40,000 a
month, commencing in June. It is further provided that the deposit of this
amount may cease when the payments out of the fund shall have equaled or
exceeded the principal amount of bonds authorized in the order.-V. 136.
P. 2793: V. 135, p. 4559.

Los Angeles Gas & Electric Corp.-High Court Upholds
Gas Rate Reduction.-
By a 6 to 2 decision the U. S. Supreme Court on May 8 upheld the action

of the California Railroad Commission in 1930 reducing gas rates charged
by the Los Angeles Gas & Electric Corp. The decision means refunds for
Los Angeles County consumers aggregating about $3,000,000 and an
annual saving in gas bills of nearly 31,000,000.
The court's opinion is regarded of far-reaching importance, involving new

rulings on the technical questions of rate making and public utility account-
ing methods.

Criticism of the Commission's computations of the value of the gas com-
pany's plant and a "fair return" on that valuation, was contained in a dis-
senting opinion by Justice Butler and concurred in by Justice Sutherland.
The minority opinion declared that "the rates should be set aside because
they were arrived at by arbitrary methods condemned by our decisions.

Noting that "we do not sit as a board of revision, but to erf rce con-
stitutional rights," the majority in the opinion presented by Chief Justice
Hughes held that the valuation and computation methods employed by the
Commission in placing a value of 365.500,000 on the gas company's prop-
erties were fair and that the effect of the rate reduction was not 

. 
'con-

fiscatory.'
In determining the rate base, the Commission made two sorts of valua-

tions of gas properties for the year 1930-one of 360,704,030 on the basis of
"historical cost and the other of 365,500,000 on the basis of" fair value.
The Commission estimated that the return to the company on the former
basis would be 7.7% and on the latter 7%.

Explaining the action of tie Commission, Chief Justice Hughes declared
that what the Commission did was to take the historical cost of the plant.
calculated on the same basis as the cost of additions and betterments as
that used in its several previous rate proceedings, and this amount together
with the sums allowed for materials and supplies, and f,r wmking capital.
with the additional allowance for interest, plus the amount assigned to
organization exnenses and franchises, and with land at current values, made
up the total hist rici-1 Cost. To that total the Commission added $4,796,00
in reaching its fair value figure, or rate base, of .365.500,090.-v. 136.
p.3160.

Louisville Gas & Elec. Co. of Del. (& Subs.).-Earns.
12 Mos. End. Dec. 31- 1932. 1931. 1930. 1929.

Gross earnings  39.958,117 310,714,011 310,556,387 310.338,097
Operating expenses  4,699,188 4.798,222 5,153,393 5,013,892

Net earnings  $5,258.929 35,915,788 35,412,994 $5,324,205
Other income  438,088 449,079 :30:1,964 541,459

1932.
Liabilities-

1931.

Stock of subs_ _ 3,711,236 4,220,900
634% cum. pref.

stock 8,000,000 8,000,000
6% cony. pt. stk 2,505,390
xCommon stock 64,431,824 65,250,101
Funded debt_  24,824,000 25,963,500
Notes payable 4,387,500 6,402,500
Accts. payable_ 678,864 1,437,640
Customers' dens 1,684,702 1,763,796
Accr. taxes & lot 1,785,747 678,177
Accr. for divs.
on pref. stock 88,558 88,558

Misc. curr. nab_ 15,639
Mlscell. reserves 945,998 1,629,935
Deferred nab__ _ 1,124,595 788,470
Res. for deprec.
& depletion  25,094,479 23,313,675

Capital surplus_ 10,828,138 10,981,300
Earned surplus_ 10,656,565 10,276,909

Total 160,747,598 160,811,100

Total earnings  35,697.107 36,364,867 35,716,958 $5,865,665
Interest charges (net) _ _ _ 1,533.797 1,585,637 1.454,984 1,469,919
l'referred dividends_ _ _ _ 1 ,354 .810 1.367,858 1:320,550 1 ,326 .212
Approp. for retirement

depletion and other re-
serves  930,000 892.500 817.500 915,000

Amortization_   141,795 145,237

Balance  31,736,615 32,373.6:36 32,12:3.924 32,154,5:32
Common dividends  1,577.297 1,577.28:3 1,577,226 1,561,038

Balance to surplus_ _ _ _ $159,318 $796,353

Condensed Balance Sheet Dec. 31.

Plant, property,
Assets- $ 

1931.1932.

rights, Iran.. &c.80 824,887 80,989.094

dLsct. & exp.__ _ 2,687,065
Invest. In other

cos.. assns., &c_ 4,110.321
Sinking funds and

Other deposits..
Prepaid accounts.
Insur. unexpired..
Def 'd accounts in

process of amort.
=seen. def. & un-

adjust . Items_ _ _
Deposits In closed
hanks  101,357

Cash  1,760 931 1,012,611
Cash on deposit for
bond interesL.. 540

Accounts and notes
receivable (net). 1,362,238 1,001,008

Due from all II. co. 345,937
Marls & supplies_ 447,530 481,585

------- -
Total 92,150,809 91,161,691
Common stock class A. 600,374

11, 300,949 shares (no par) .-V. 136,

$546.698 $593,495

7 f 
 23,069,664 2:,,g1;$1311..giz(ClOIPamititptiaalitnsieye8c)-"Del. 

1932.

8,373,200 

$

2,828,749 6 % pf .stk.( Ky.co.11 1,149.600 11,146 ,600
5C%ocniopt.h.s:titdkk.b.(yKoypf u.cib<or.i) 2,000876000 1,860,000

4,110,321
8,600

4,735 Funded debt 
30.36,097 Accounts payable (1211.71, 

5

5.N 30.72 1,13
13 

22,189 Accr. . for Interest  340,898 342,560
Accrusd for taxes. 577,243 435.352

348,822 Accrued for diva._ 470.173 473.705'
Other liabilities_ _ _ 105,222 104.709
Customers depos... 81,716 81,799
Misc. unadj. cred 117,380 192,759
OePr • & deli:. res _ . 9,545,891 8,7911,602
Other reserves_ _ _ _ 1,108.022 1,057,684
Surplus of sub. co. 16,091
Surplus  4,368.824 4,213-;59.7

2,856
35,535
20,190

590.140

207,761

-
Total 92,150,609 91,161,69 i

shares (no par): common stock class
P. 2797.
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Other income  3.387

Gross income  $2,306,118
Int. on funded debt _ _ _ _ 112.076
Total other deductions_ 1.337,560

1 ,6

Manila Electric Co. Earnings.-
Years Ended Dec. 31- x1932. 1931.

Total oper. revenues_ - - 85.143.976 $4,954,772
Total oper. exp. & taxes 2.841,244 2,811,421

Operating income_ _ _ $2,302,731 $2,143,351
4,978

$2,148,330
46,389

1,045.723

1930. 1929.
$5,016,479 $4.840,166
2,824,764 2.671.204

$2,191,714 $2,168.961
3.316 110,607

$2,195,031 $2,279,568
55.451 66,957

887,937 1.065.122

Net income  $856.481 $1,056,216 $1.251,642 $1.147.489
x 1932 earnings and expenses include full years operations of all properties

owned at Dec. 31 1932, for which adjustment is made under "Deductions"
to cover earnings prior to acquisition. Earnings of properties acquired
in 1932 are not reflected in prior years.-V. 135, p. 2997.

Metropolitan Edison Co. (& Subs.).-Earnings.-
Calendar Years 1932. -

Operating revenues $10.849,i74 511,678,255
Operating expenses and maintenance  4,239,522 4,925.747
Provision for retirement, renewal & replacement  1,750.000 1,751,400
Taxes (incl. provision for Federal income taxes) _ 738.718 678.179

Operating income  $4.121,534 $4,322,928
Other income  1.103,555 789.038

Gross income 
Interest on funded debt 
Interest on unfunded debt 
Amortization of debt discount and expense 
Miscellaneous 
Interest during construction 

$5,225,089 $5,111,966
1,879,207 1,673,974

40,792 68.213.
125,064 128.434

2.364
Cr6,555 Cr49,690

Net income  $3,186,581 $3,288,671
Dividends on preferred stock  1,276.317 1,245.565
Dividends on common stock  1,443,120 1.443,120

Balance  $467,144 $599,986
x Includes full 12 months operations of all properties now owned by

Metropolitan Edison Co.
Quarterly Earnin_gs.-For income statement for 12 months ended March

31, see "Earnings Department" on a preceding page.

Consolidated Balance Sheet Dec. 31.
1932. 1931. 1932. 1931.

Assets- $ $ LiatrUities- $ $
Plant, property, xCapital stock _ _ 35,353,630 35,353,630

franchises, &c. 85,277,487 85,804,575 Funded debt__ 40,804,100 41,353,000
Invest. & advs._ 21,292,420 18,892,601 Notes payable__ 110,000 247,500
Dep. on skg. td.. 65,224 75,391 Acc'ts payable__ 279,264 465,212
Cash & spec.dep. 512.107 440,364 Divs. payable . _ 336,581
Notes receivable 10,511 3,278 Accrued taxes__ 905,168 683,154
Consumers' ex- Accrued interest 507,282 525,098
counts reedy. 1,103,603 936,364 Other accruals__ 9,773

Accr. int. red..... 229,931   Due to stockh's_ 55,175
Contra to contin- Mat'd bond int_ 179,275

gent Habil. on Adv. fr financ-
notes receiva- lug co  102,500
ble discounted 10,147   Conting. Habil__ 10,147

Misc. accts. rec.. 1,031,844 Consum's' dep... 319,938 305,696
Mat'l & supplies 48).183 596,121 Reserves   10,051,328 9,247,445
Undistrib. debit Contrib. for ext. 52,107
Items  3,972,812 49,262 Capital surplus_ 20,986,603 16,584,836

Corporate sum_ 3,247,162 2,717,872
--- ---

Total  112,963,679 107,829,798 Total  112,963,679 107,829,798
x Represented by 17.252 shares of $7 cum. pref. stock (no par); 187.688

shares of $6 cum. pref. stock (no par); 5.885 shares of $5 cum. pref. stock
(no par), and 360,870 shares of common stock (no par).-V. 136, p. 2606.

Mexican Telephone & Telegraph Co.-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 by the company from the

Commissioner's office under date of April 27 1933: "Inasmuch as you have
shown to the satisfaction of the Commissioner that less than 20% of your
gross income has been derived from sources within the United States for the
three-year period ended in 1932, you have satisfied the requirements of
Section 119 (A) (B) and (2) (A) of the Revenue Act of 1932 for the calendar
year 1933. Therefore, the interest on your bonds and dividends on your
stock paid to non-resident alien Individuals during 1933 should be treated
as Income from sources without the United States. Consequently, you will
not be required to withhold any tax from the interest on your bonds paid
during 1933 to non-resident aliens."-V. 135, p. 4560.

Michigan Public Service Co.-Earnings.-
Calendar Years- 1932.

$860,704
365,668

Operating revenue
pperating expenses_ x_ _ _
Uncollectible bills 
Taxes other than Federal
Rent for lease of lines
and plants _

1931. 1930.
$1,061,245 $1,092,122

631,560 542,128
4,554

83.971 y 87,903

22.246 24,840

1929.
5959.358
492,382

7,191
88,758

Net operating income_ $411,065 $407,439 $432.695 $371,026
Non-operating income_ 1.672 4,150 2,344

Gross income_ _ ____ $411,065 $409,111 $436,846 $3373,370
Deduces from gross inc.:

Int. on funded debt__ 203,591 200,356 184,493 169,055
Miscell. Int. deduc'ns- 47,465 9.482 15.076
Amort of dt.disc.&exp 28,011/ 61.681 22.829 19.511
Misc.ded. fr. gross inc. 3,126

Net income  -- $131,997 $147.074 $216.915 $169,728
Dirs. on pref. & junior

pref. stock  53,518 49,412 44,239 22,693
Divs. on com. stock_ _ - - 34.000 136,000 110,625 140,572

Balance_ _ - - ------- $44,479 def$38,338 5172,676 $6.513
x Incl. retirement appropriation of $31,952 in 1929, $36.392 in 1930,

$35,947 in 1931, and $69,694 in 1932 y Included in operating expenses,
Balance Sheet Dec. 31.

Assets- 1932. 1931.

Fixed capital 1.8.310.031 $8,415,860
Cash  123,098 50,116
Notes receivable_ -1 85,604
Accts. receivable_
Materials & suP9I.
Prepayments 
Subscr. to caP• st8 •
Other assets 

50,046
8,122
1,351

469,274

191
164,033
75,093
9,225
3,205

585,237

1032. 1931.
7% pref. stock.. _ $130,800 3134,600
6% pref. stock _ _ 602,500 636,500
Cum. Junior pref. _ 138,200 131,500
Corn. stk. (83,000
shares)  1,700,000 1,700,000

Cap. stk. subscr  5,900
Funded debt  4,091,500 4,009,500
Current liabilities_ 29,674 139,261
Accrued liabilities. 125,110 122,030
Advs. from MM.
companies  623,638 676,500

Reserves  299,154 368,723
Other liabilities... 25,373 17,151
Earned surplus_ _ _ 115,571 185,845
Capital surplus... 1,165,999 1,175,449

Total $9,047,526 $9,302,960 Total 59,047,526 $9,302,960
-V. 136, p. 1885.

Middle West Utilities Co.-Bankruptcy Case.-
Hearings in the company's bankruptcy case, which were scheduled for

May 8, have been continued until May 22, pending further negotiations
between representatives of the interested groups looking toward an agree-
Mont.-V. 136, p. 3161.

Financial Chronicle 3343
Milwaukee Electric R. & Light Co.-Earnings.-
For income statement for 12 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136. p. 2973.

Mississippi River Power Co.-Earnings.-
For income statement for 12 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 842.

Mohawk Hudson Power Corp. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Operating revenues $35.323,527 $36,625,674 $37,054,399 $36.922,616
Operating expenses  14,446,258 15.318,044 15,560,777 16,064,138
Retirement expense...... 2,357,546 2.586,024 2.738.296 2.763,288
Taxes  4,158,528 3,880,137 3,864,365 4.079,328

Operating income_ _ _ _514.361,194 $14,841,470 514,890,961 $14.015.862
Non-oper. income (net)_ 715,658 719,914 708.890 1.432.173

Gross income $15,076,852 815,561.384 $15.599,851 $15.448,034
lot on funded debt  4,700,851 4,443,608 4,507,626 4.668.706
Divs. on pref. stocks of
sub. companies  2.210.155 2,203,567 2,179,005 2,150,153

Miscell. deductions  1,159,645 1,117,999 321,504 99.058

Net corporate income_ 87,006,197 57,796.210 58.591,716 58,529,818
Div. require. on pf. stks_ 4,546,376 4,547,809 4.547,766 4,561,939
Common dividends  2,233.585 2,233,605 2,074.063

Balance  $226,236 $1,014,796 51,969,887 83.967.878
Shs. com. stk. outstand.
(no par)  1,595,432 1.595,432 1,595,432 1,595,378

Earned per share  $1.54 $2.04 $2.53 $2.36
Current assets as of Dec. 31 last, including $2,596,883 cash and market-

able securities, amounted to $11,130,929 and current and accrued liabilities
were $7,107,445. This compares with current assets of 512.34:3,774 and
current and accrued liabilities of $8,696,120 at close of preceding years.-
V. 134, p. 3458.
Monongahela West Penn. Public Service Co. (& Subs.)

-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Gross earns., all sources- $7.419,398 88,418,966 $9,292.235 89.427,600
Oper. exp., incl. maint.,

tax and rental  4,692,435 5,383,491 5.916,895 6,266.394.
Interest, amortiz., &c 1,576,950 1,537,563 1.500,396 1.411,044
Reserve for renewals, re-
placements & deplet 402.727 457.718 652,956 636.435

Net available for divs_ $747,285 $1,040,195 51,221,988 51.113,726
Preferred dividends_ _ _ _ 510,797 510.798 Not reported

Balance $236,488 $529,397 $1,221.988 $1.113.726
Consolidated Balance Sheet Dec:31.
1932. 1931.

Assets-
1932.

Liabilities-
1931.

Plant & property_61,433,702 61.289,811 Funded debt 23,601,400 23,617,400
Miscell. Invest'ts_ 85,542 94,975 Accounts payable_ 212,869 302,085
Cash  400,471 417,985 Pref. . stock diva...... 127,699 237,218
Accounts, notes & Accr. liabilities__ 838,582 1.025,753

int. receivable.: 1,063,748 1,257,128 Def'd liabilities...... 255,850 294,138
Malls & supplies_ 348,223 454,345 Deferred credits... 22,294 28,471
Due from MM. cos. 4,486 33,585 Due to MM. cos_ 4,981,992 4,742,341
Discount on bonds Reserves  4,324,443 4.307,088
& other charges.. 1,263,638 1,332,979 Preferred stock  7,297,550 7,297,5.50

Comm. dr exp. on Common StOCK _ _ _14,602,450 14,602,450
sale of cap. elks.. 69,356 71,478 Capital surplus...... 7,401,228 7,516,662

Surplus Invested in
fixed capital__ _ 113,461 99,083

General surplus...... 889,348 882,028

Total 64.669,167 64,952,267 Total 64,669,167 64,952.267
x After deducting reserve for unoollectibles of $94,503 in 1932 (1931,

874,340).-V. 134, p. 3636.

Mountain States Power Co.-Earnings.-
12 Mos. End. Dec. 31- 1932. 1931. 1930. 1929.

Gross earnings 82.971,151 $3,367,338 $3,436,683 $33,081.421
Op. exp., maint. & taxes 2,006,052 2.209,520 2.232,745 1,887.747
Interest 874,387 854,760 785,918 587.452

Net earnings $90,712 $3303.058 5418,020 8606.222
Other income 244,329 235,796 159,332 59,183

Total income $335,041 $538.854 5577,352 5665,405
Preferred dividends__ _ - 331.441 373,438 371,841 368.496

Balance $3,600 $165,416 8205.510 5296.909
Approp. for retirement
(deprec'n) reserve_ _ _ _ 3,600 165,416 205,510 250.000

Bal. for amort., com.
divs, and surplus_ _ _ Nil Nil Nil $46.909

Condensed Balance Sheet Dec. 31.

Assets-
1932.
$

19331. 1932.
Liabilities- s

1931.
$

Plant, property, 7% pref . stock .. _ _ _ 5,304.400 5,312.800
rights, Iran., &c.20,770,833 20,709,196 Subscrip. to pref.

Disc. dr exp on capital stock......4,100
capital stock _ _ _

Unamortized debt
123.629   1st mtge. 20-year

gold bonds, Per.
Invdesiscomuenntts& exp._ 484,242

9.780
491,011

9,981
A5% due 1938_ 1,341,350

let mtge. 20 year
1.341,350

Sinking funds_ - - - 218 55 gold bonds, ser.
Prepaid accounts_ 1,052 545 B. 6% due 1938_ 6,840,900 6,840,900
Insur. unexpired__
Loss on property

16,797 22,542 Conver. 6% gold
notes, ser.B, due

disposed of in 1935  489,500 506,100
process of amort. 266,087 266,037 Purchase obligation 100,000 100,000

Sundry def. chrgs_ 8,833   Standard Gas &
Dep. In closed bks.
Deferred accts. In

13,411 Electric CO...... 5,845,899
Accounts payable_ 98,389

5,671,917
133,744

process of amort.  17,480 Accrued for int.._ 263,037 256,229
Receivables from Accrued for taxes_ 310,425 311,904

securities sales. 4,026 Accrued for divs_ 53,044 93,028
Cash 
Cash on deposit for
bond Interest . 

Marketable secur_

118,203

238,761

179,846

238,761
9,014

Customers' depos_ 132,311
MiscelLunadjusted

credits  27,407
Retlrem't (deD.)res 136,422

138,833

48,661
206,215Accounts and notes Other reserves...... 267,030 291,714receivable, net 679,850 785,159 x Common stock _ _ 1,562,440 1,562,440Materials & suppl _ 333,671 289,051 Surplus  292,821 292,821

Total 23,065,374 23,112,754 Total 23,065,374 23,112,754
x Represented by 142,500 shares (no par).-V. 136, p. 2798.
National Power & Light Co.-Earnings.-
For income statement for 12 months ended Feb. 28. see "Earnings De-partment" on a preceding page.-V. 136. p. 493.
New York State Gas & Electric Corp.-Supreme Court,in Decision, Restrains Commission from Interfering with

Management Contracts, Holding That Commission ExceededIts Jurisdiction.-
Justice F. Walter Bliss of the New York Supreme Court, who recentlybecame a member of the Appellate Division for the Third Judicial Depart-ment on May 9 handed down a decision in favor of the New York operatingcompanies in the Associated Gas & Electric System in the litigation whichhas been pending between those companies and the Public Service Com-mission over management and other service contracts.The case was argued before Judge Bliss on Sept. 23 1932, before hiselevation to the Appellate Division. The litigation involved the validity
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of an order of the P.-S. Commission made on June 22 1932, which pro-
Whited the companies from charging into operating expenses and capital
accounts payments which were being made for management and other
services under contracts dated prior to April 24 1930, when the amendment
to the Public Service Law extending the jurisdiction of the Commission
to such contracts became effective.
Judge Bliss holds that the constitutional rights of the companies would

be infringed if these contracts, made before the amendment to the statute
became effective, were in any manner interfered with by the Commission
and that the companies had the right to contest the validity of the order
by injunction proceedings such as those which were instituted by them.
In the course of his opinion, Judge Bliss says:
"I fail to find any authority permitting the P. S. Commission to restrain

the plaintiff from making payments on engineering, service or similar
contracts entered into before April 24 1930. Subdiv. 3 of 5110 of the
Public Service Commission Law which authorizes the Commission to
disapprove of management, construction, engineering or similar contracts
first became effective on April 24 1930 and so far as appears from the
court's examination of the law and from the briefs submitted there was
no such authority in the P. S. Commission before this law was enacted.
If as is alleged in the complaint, there were outstanding valid contracts
of this nature before this law became effective, the parties to such con-
tracts are bound by them, may execute them and there is no authority
in the P. S. Commission to prevent payments under them. The complaint
shows that some of these contracts were dated as early as 1929 and the plain-
tiff is forbidden from making any payments under these contracts and
from making any charges in its fixed capital or operating expenses account
for such payments unless it charges the same directly against profit and loss.
It is alleged that some of the payments made under these contracts or to
be made under them are in part for the cost of additions to fixed capital
and have already been entered in fixed capital accounts. If this allegation
Is true, and assume it we must, then the record of those transactions should
properly be charged to fixed capital. The object of all bookkeeping is to
truthfully record the transaction. On the question of these Payments
alone it appears on the face of the complaint that the order of the P. S.
Commission is beyond its jurisdiction and that it does tend to impair the
contracts of the plaintiff. The refusal of plaintiff to make payments for
which it has already contracted would render the plaintiff subject to liti-
gation."
Judge Bliss's decision is in favor of the companies and sustains all of their

contentions. The companies had contended from the outset that the
Commission, in its investigation and orders, was acting beyond its authority
and in violation of the constitutional rights of the companies and these
contentions are now sustained.-V. 136, p. 2423.

•
New Jersey Power & Light Co.-Earnings.-
For income statement for 12 months ended March 31 see "Earnings

Department" on a preceding page-V. 136. p. 2607.

e1lew Orleans Public Service,
 Inc.-Off-List.-,--

he Philadelphia Stock Exchange has removed from the list the 4% %
935. V. 136. p.2423.

--..Niagara Hudson Power Corp.-Off-tar=
he prielphia Stock Exchange has removed from the list the option

warrants V. 136. p. 2974.

Northern New York Utilities, Inc.-Tenders.--
E. H. Rollins & Sons, Inc., 44 Wall St.. N.Y. City, will until 10:30 a. m.

on June 26 receive bids for the sale to it of 1st lien & ref. mtge 6% gold
bonds, series 0, to an amount sufficient to absorb 238,415 at prices not
exceeding 105 and int.-V. 136, P. 159.

Northwestern Electric Co.-Bond Application Denied.-
An application from this company for authority to issue $148,100 addi-

tional gold bonds was denied oh April 26 by the Washington Department
of Public Works on the ground that the proposed transaction was "pure
subterfuge" inimical to the interest of bondholders.
The Department's order denying the application was the first to be

issued under a 1933 law giving the Department control over the issuance
of stocks and bonds of private utility companies.
The company, although its headquarters are in Oregon, must comply

with the new Washington law because it operates as a power distributing
system in Clark and Cowlitz Counties, Wash., E. K. Murray, Director
of the Department, said.
The company sought a bond issue permit to raise funds to meet interest

requirements of bonds in its sinking fund and to pay interest due the fund
May! 1933.
The sinking fund was created; o retire $10,000,000 in 20-year bonds

issued by the company in 1915.
"The company issued the bonds with the proviso it would place 1%

of the total issue in the sinking fund each year, either in cash or by buying
back a part of the outstanding bonds," Murray explained. "About
$7,000,000 worth of bonds were sold.

"Instead of meeting the requirements of the sinking fund each year,
the company sold blocks of the unsold bonds to its parent company and
then bought them back and put them in the sinking fund
"This had the effect of leaving the outstanding bonds exactly as they

were, while the purpose of the sinking fund was to reduce the outstanding
bonds for the benefit of the bondholders." ("Oregonian.)"-V.136. P. 2607

Ohio State Telephone Co.-Tenders.-
The Bankers Trust Co., as sinking fund trustee will until noon on May 16

receive bids for the sale to it of consol. & ref. mtge. bonds, dated July 1
1914 at prices not to exceed the face value thereof and interest to an amount
sufficient to exhaust $30,389.-V. 135. p. 4215.

Oklahoma Natural Gas Corp.-Acquisitions.-
The corporation has purchased properties of the Pioneer Gas Utilities

Co. and the Oklahoma General Gas Co., both of which have been supplying
service in territory adjoining that of the Oklahoma Natural Gas Corp.
Which operates in Oklahoma City. New communities added are Nicoma
Park, Nichols Hills and other suburbs. Domestic gas rates throughout
the district have been reduced to the standard Oklahoma City rate of
45 cents a 1,000 cubic feet.-V. 136, p. 2798; V. 135, p. 2832.

Oregon-Washington Water Service Co. -Earnings.-
For income statement for 12 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 4560.

Oklahoma Gas & Electric Co. (& Subs.).-Earnings.-
(Including all properties for the periods operated only.)

Calendar Years- 1932. 1931. 1930. 1929.
Gross earnings $10,867,086 211,887,260 $14,284,674 214.162361
Oper. exp.. maint. & tax 5.497,880 a5.856,655 7.606.330 7,524.924

Net earnings  85,369,206 $6,030,605 28,878.344 $6.637.437
Other income  56.925 83,800 183.713 392,905

Total income  $5,426,131 86.114,405 $6,862,057 $7.030.342
Bond interest  1.739.193 1.729,926 1.554.252 1,438.061
Note interest  433.020 433,899 436.298 457.973
General interest  87.101 61,265 129.726 *132,316

Total  $2.259,314 $2,225.090 82,120.277 $2,026,351
Less hit. chgs. to constr_

Net interest charges_ _ $2,255,783 $2.204.015 82.000.117 81,944.023

3.531 21.075 120,159 82.327

Balance  $3.170,348 $3.910,389 $4,881.939 $5,086.319
Preferred dividends- _ _ _ 1,159,717 1,225.189 1.190.536 1,272,432

Balance  $2.010,631 $2,685.200 $3,671,403 *$3,813,887
Approp. for retirement
(deprec.) reserve  950.631 950,000 1.100.000 1.600,000

Balance for amortiz.,
common diva., &c__ $1,060,000 81,735,200 $2,571,403 42,213,886

Shs.com.outst.(par SIN) 191.000 191.900 191.900 190.000
Earnings per share  $10.48 $13.97 $19.13 820.07
Earns . per sh. after depr. $5.52 $9.04 $13.40 $11.65

* Interest and dividends on securities converted into common stock
included in common dividends. II Incl. $308.411 credit for withdrawal

from contingent reserve.

Condensed Baktnr.ts Sheet Dec. 31.
1932. 1931.

Assets-
Plant, prop.,rights,

franchises, &c_ _75,057.124 75,091,634

1932.
Liabilities-

7% pref stock_ _ __I4,647,800 14,6129435,16.00
6% pref. stock _ 2,243,300 2,587,900

Disc.&exp.on cap.
stock  2,681,329

Brokerage comm.,
&c., on cap. stk.   2,657,147

Common stock.. _19,190,000 19,190,000
  lot mtge. 5% gold

bonds, series A,
due 1950 34,500,000 33,500,000

Unamort .debt disc.
and expense _ _ _ _ 6,794,325 6,811,888

6% gold deben.,
series A due 1940 7,217,000 7,217,000.

Investments  1,149,163 1,057,368 Okla. Power Hold.
Sinking funds and Co. 5.'4s  954,500 1,029,500

other deposits_ 37,923 38,510 Standard Gas &
Prepaid accounts_ 21,866 38,108 Electric Co. 383,800
Maur. unexpired__ 71,343 82,390 Accounts payable_ 243,569 258,740
Def. charges In pro- Accr. for interest  874,313 857,225

cess of amortiz_ _ 85,031 43,986 Accru,d for taxes_ 1,284,763 1,481,789
Depinclosed banks 37.270   Accrued for dive.. 476,796 98,256
Other assets  145,991   Customers' dopes_ 627,245 649,829
Cash  1,294,339
Cash on deposit for

776,704 Costomers' adv.for
construction.... 103,051

bond interest   25,056 27,024 Misc. unadj. cred 110,806
Accounts & notes Deprec. reserve...2,997,189 3,070,094

receivable, net.. 1,380,841 1,853,312 Other 981,390 1,059,376
Mails. & supplies_ 1,244,164 1.325,692   3,684,848 3,684,848

Total 90,025,764 89,803,763 Total 90,025,764 80,803,763
-V. 136, p. 2798.

Omaha & Council Bluffs Street Ry.-New President, &c.
Fred P. Hamilton has been elected President succeeding Chester D.

Porter. Leo Bozell has been elected Executive Vive-President.
Mr. Bozell and George Brandeis also have been elected directors.
The above elections become effective June 1.-V. 135, p. 4560.

Philadelphia Co. (8c Subs.).-Earnings.-
Years Ended Dec. 31- 1932. 1931.

Gross earnings $47.752,050 $58,036,779
Operating expenses, maintenance and taxes 24.818,264 27.855.898

Net earnings 222,933.786 $28,180,881
Other income (net) 1,418.053 1.489,470

Net earnings, including other income $24,351,839 229.670,360
Income charges 15,300,621 15,392,075

Net income $9.051,218 214,278,285
Earned surplus at beginning of year 42.988,165 40.139.108

Total surplus $52.039,383 $54.417,393
Preferred dividends 3.719.817 3.710,778
Common dividends 6.720,232 7,680,224
Sundry adjustments-net 175,616 38,226

Earned surplus at end of year $41.423.718 $42,988,165
136, p. 2608.

Philadelphia Traction Co..-Pays Remainder of Dividend.
The company on May 13 will mail to its stockholders dividend checks

for 95 cents per share, the remainder of the semi-annual dividend declared
last March. Checks will be payable May 15 to holders of record March
10. the record date of the first dividend checks, which were also for 95 cents
per share.
The company had been informed by the Philadelphia Rapid Transit Co.

that the balance of the semi-annual rental payment, amounting to 8400,000,
would be paid May 12. Last March, when the P. It. T. paid the first half
of the rental to the company, it announced that it would attempt to pay
the balance on or before May 15. See also V. 136, p. 2244.

Postal Telegraph & Cable Corp.-New Directors.-
At the annual meeting of the corporation held on May 10, Charles E.

Mitchell and Sidney Z. Mitchell resigned as directors. New directors
elected were Curtis E. Calder (President of American & Foreign Power
Co., Inc.), Frank 0. Page and Phillip K. Condict, one of whom succeeded
the late John R. Ryan on the Board.-V. 136, p. 2069.

Potomac Electric Power Co.-Changes in Personnel.-
Alfred G. Neal, formerly Vice-President and Comptroller, has been

elected to a newly created position of General Manager of the company in
addition to his former duties as Vice-President. Harold G. Haydon be-
comes Comptroller and W. L. Jones, Assistant Comptroller. Samos H.
Ferry becomes Chief Engineer of the company, having complete 

chargeof all electrical and mechanical operations.-V. 136, p. 2424. mess
Radio Corp. of America.-New Contract.-
Charles J. Pannill, Executive Vice-President of the Radiomarine OorP.

of America. on May 6 announced the award to that company of a contract
for radio service on the 67 ships of the Lykes Brothers combined steamship
interests. Twenty-five of the vessels will be equipped immediately with
Radiomarine emergency transmitters and complete, standard equipment
is being purchased for seven.
The Radiomarine Corp. has also obtained contracts for complete installa-

tions of radio apparatus on the 55. Melton of the Osceola Steamship Co..
the $S. Nose Duke of the Northland Transportation Co. and for three
ships of the American Line Steamship Corp. The United States Lines
have contracted with Radlomarine for radio service for 10 of their shins.
among which is the SS. Leviathan.
The total number of ships covered by these several new contracts for

radio service is 82.-V. 136. p. 3162.

San Diego Consolidated Gas & Electric Co. (& Subs.).
-Earnings.-

Calendar Years- 1932.
Gross earnings  $7.495,803
Oper. exp., maint. & tax 3,873,853
Interest  812.361

1931. . 1930. 1929.
87.512,402 87.397.939 $7,322,176
3,653.945 3,691,194 3,802,502
783,899 723.003 710.566

Net earnings  $2.809,789 $3.074.557 $2,982,742 TiTffiird
Other income 9.161 5.325  3,446 31 482

Total income  $2.818,950 $3,079.882 $2,986,188 $2,840.589
Preferred dividends_ _   440.475 440.475 440.475 440.475

Bal. for retirem't res.,
common diva., amort.,
and surplus  $2.378.475

Approp. for retire. res. _  1.200,000

Balance  $1.178.475
Condensed Bolan

$2.639,408 22,545.713 22,400.114
1,220.000  1,120,000 1,175,000

W.711-07rort 81.425.713 21,225,114
ce Sheet Dec. 31.

1932. 1931.
Assets- $

1932. 1931.

Plant, prop..rIghts, 7% pref. stock-- 6,292,500 6,292,500
franchises, arc_ _38,802,577 38,715,504 Common stook 10,032.500

Disc Sc exp.on cap.
-.10,032,500

Funded debt 15,808,000 15,388.000
stock  477,588   Accts. payable_ _ _ 193,988 215.462

Unarnor, debt disc. Acer. for Interest.- 289,945 257,484
& expense  821,799 726,674 Accrued for taxes_ 879,248 869,407

Investments  5,200 Accrued for diva.- 427,815 477,977
Insur. unexpired_ 35,217 44,415 Other acer. liabiLs. 10,187 1,600
Deferred sects. In

process of amor. _ 42,210
Customers' deps_ _
Customers' adv.for

99,907 90,096

Sundry def. chgs  53,019 construction.__. 426,320 ......
Expendlor conver- Misc. unadj. cred- 458,349

sion from manu- Retirement res_ _ _ 5,905,681 5,115,054
factured to nat. Other reserves_ _ __ 558,821 533,105
gas In process of
amortization_ _ 384,028

Surplus 1,829,085 1,803,557

Cash  1,374,049 827,308
Accts. & notes rec.
-net  550,462 741,285

Materials & supra- 375.281 413,094

Total 42,873,999 41.515,691 Total 42,873,999 41,515,691
--V. 136. p. 1887.
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South Carolina Power Co.-Earnings.-Contparative Consolidated Balance Sheet December 31,

3345

Calendar Years- 1932. 1931. 1930. x1929. Assets- 1932. 1931. Liabilities- 1932. 1931.

Gross earnings $2,156,429 $2,485,280 $2,475,890 $2,688,878 Plant & property _88,031,375 $7,973,775 Preferred stock _ _ _ $311,950 5311,950

Oper. exps., incl. maint. Investments   550 550 xCom . stk. & sur__ 1,278,499 1,299,616

and taxes 1,139,671 1,312,737 1,284,039 1,385.665 Cash  61,588 68,941 Funded debt 5,532,100 5,455,100

Gross income 

Notes & accts. rec. 272,086 335.971
Materials & sup_ _ 106,866 161,274

Due to MM. cos_ __
Accts. payable._.

965,377
33,059

1,064,840
144,062$1,016,758 $1,172,543 $1,191,851 $1,301,213

Int. on funded debt- 507,346 411,876 420,090 452,914 Prepaid accounts_ 9,075 11,255 Accrued interest__ 33,484 29,523 
Int. during constr. (Cr.)_ 4,643 19,643 34,457 49,052 Special deposits__ _ 2,156 5,496 Accrued taxes, &c. 55,741 28,484

Other int., amortiz. debt Due fr. MM. cos__ 257,560 202,506 Consumers' dep.- 122,589 154,619

5., discount & exp., &c 200,659 313,268 265,691 225,207 Def. & other assets 158,482 151.670 Other liabilities__ _ 1,109 514

Amortiz. of debt disc. & Reserves  565,830 422,730

expenses 16,408
Total $8,899,733 $8,911,433 Total 58,899,738 $8,911,438

$296,987 $467,042 $540,527 $672,147Balance x Represented by 50,000 no par shares-V. 136, p. 1015.
Divs. on pref. stock_ _ _ _
Prov, for retire. reserve_

209,112
120,000

137,067
120,000

126,767
120,000

242,853
156,550 Springfield Transportation Co.-Unification Com-

Net income 
pleted.-

def$32,125 $209,975 $293,760 $272,744

x The above figures for 1929 include operations of gas properties sold
See Illinois Power Co. above.

May 1 1929. Stamford & Western Gas Co.-Tenders.--
Balance Sheet Dec. 31.

1932. 1931. 1932. 1931.
Assets- Liabilities-

Prop., equip.21,889,529 21,890,371 $6 pref. stock 2,858,8001 6,882,000
Inv. in MM. & 0th. Common stock _ _x7,278,621 f

companies 49,020 35,770 Funded debt 10,750,000 8,184,000
Sink. funds & spec. Consum. deps., &C 101,146 105,321

deposits 35,705 32,364 Due to Commith
Debt disc. & exp. & South. Corp.   5,418,469

In process of Accounts payable_ 16,778 20,115
amortization_ _ 525,241   Due to aria. cos.__ 4,767 9,308

Del. chgs. & pre- Accrued interest._ 27,710 27,976
paid accounts__ 96,610 63,176 Accrued taxes.... 37,606 65,904

Cash & work. fds_ 14,919 109,510 Paymts. on pref.
Accts. receivable__ 327,665 387,258 stock subscr_ _ 5,697
Due on subscrips. Misc. curr. Sobs__ 20,518 19,064

to pref. stock.._ 22,238 Reserves 1,356,648 1,343,203
Mats. & supplies__ 170,287 212,234 Contrib. for exten. 21,420 21,140
MLsc, cure. assets_ 6,915 10,169 Surplus 636,180 667,091

Total 23,115,890 22,763,593 Total 23,115,890 22,673,593

x Represented by 600,000 shares (no par) .-V. 135, p.819.

Southern Colorado Power Co.-Earnings.--
rears End, Dec. 31- 1932. 1931. 1930. 1929.

Gross earnings  $1.818,193 82.105,078 $2,270,667 $2,258,382
Oper. exp., maint. & tax 974,423 1,096,556 1,215,467 1,195,675

Net earnings $843,770 $1,008,522 51,055,200 81,062.707
Other income 328 1,954 10.725 30.112

Total income $844.098 $1,010,476 $1,065,925 $1.092,819
Bond interest 413,580 413,580 413,580 413.580
General interest 21,015 21,075 22,461 23,442
Int. charged to constr Cr195 Cr332 Cr573 Cr445

Balance 8409,698 $576.152 $630,458 8656.243
Preferred dividends_ _ _ _ 290.683 297,773 297,773 297,773
Approp. for retirement
(deprec.) reserve 73.183 58,379 112.685 138,470

Balance 545,832 5220.000 8220,000 $220,000
Class A corn. dividends_ 18,750 220.000 220.000 220,000

Condensed Balance Sheet Dec. 31.

Assets-
1932. 1931.

Liabilities-
1932. 1931.

Plant, properly,
rights, franchises,

7% pref. stock _ _ _ _ 4,253,900
Corn. stk. class A. 2,750,000

4,253,900
2,750,000

..1c0 10,259,812 16,776,702 let mtge. bds., 6% 6,893,000 6,893,000
Disc. & exp. on cap. Std. Gas & El. Co. 14,320
stock 582,461   Accounts payable_ 63,529 42.162

Investments  2,501 2,501 Accrued for int__ 212,849 213,133
Insurance unexp'd 6,110 8,872 Accrued for taxes. 276,313 323,118
Bet, accts, in pro- Accrued for diva__ 17,724 61,484

cess of amortlz _ 24,721 Customers' depos.
Deterred charges.. 22,326 & unred . tokens_ 100,887 107,738
Deposits in closed Pay. & betterment
banks 774 assessments due

Other assets 26.247 193410 1954.... 175,246 203,507
Cash 14,985 80,699 Customers adv. for
Cash on deposit for construction _ _ 16,989
bond interest... 206,790 206,790 Misc. unadi cred. 3,326 16,647

Accounts & notes Depreciation res've 345,350 319,815
receivable, net _ _ 284,402 354,635 Other reserves 83,712

Materials and sup- Coin. stk., class B. 2,228,673 2,228,673
plies 179,530 195,969 Surplus 139,681 139,881

Total 17,585,939 17,650,838 Total 17,585,939 17,650.888

-V. 136, p. 2610.

Southern Indiana Gas & Electric Co.-Earnings.-
Calendar Years-

Gross earnings 
Oper. exp. ind. taxes &
maintenance 

Fixed charges 

Net income 
Dividend pref. stock 
Prow. for retire. reserve_

Balance

1932. 1931. 1930. 1929.
$2.960,618 $3,265,382 $3,313,686 $3.418,602

1.572,125 1.736,069 1,810,384 1,911,750
324.217 332.261 358.498 316.735

$1,064,276 $1,197,052 $1,144,804 $1,190.117
524,460 500,785 444,899 413.453
277.700 277,700 267.375 260.000

$262,116 $418,567 8432,530 8516,664
Balance Sheet Dec. 31.

Assets-
Prop., plant and

1932. 1931. 1932.

6% cum. pref. stk. 5,590,200

1931.

5,082,000
equipment 20,965,303 20,910,976 6.6% cum.pref.stk 670,300 675,500

Invest. in affiliated 7% turn. pref. stk. '2,308,500 2,331,300
company 12,300 12,300 :Common stock__ 4,000,000 4,000,000

Special deposits 500 Funded debt  5,500,000 1,163,365
Debt discount and
expense in proe.

Duo to Common-
wealth & South.

of amortizat'n__ 598,118 Corp   4,484,407
Prepaidsccounts & Customers' depos_ 145,076

deferred charges 55,680 72,060 Miscell. def. flab_ 13,409
Cashi and working Accounts payable_ 53,682 57,247
funds 169,311 178,078 Dividends payable 146,901 139,076

U. S. Gov. scours_ 365,000   Accrued taxes_ _ _ _ 553,915 611,503
Accrued int. reedy 1,135   kccrued interest_ 75,625 4,229
Accts. receivable__
Due on subscript'ns

241,280 273,948 Pay, on peel, stock
subscriptions... 15,375

to pref. stock_ 33,456 Miscellaneous. 15,918
Materials & supple 174.472 195,650 Retirement reserve 2,581,186 2,351,769

Other oper. res___ 93,450 106,803
Prem. on pref. stk. 32,890 32,890
Contrib. for extens 63,768 62,327
Surplus  735,812 555,544

Total 22,582,599 21,676,968 Total 22,582,599 21,676,968

x Represented by 400,000 shares (no
 par).-V. 135, p. 986.

Southwestern Public Service Co.-Earnings.-
Calendar Years- 1932. 1931. 1929.

earnings $2,013,332 $2,229,835 52,420.753 $2,185.047Gross 
1,244,929 1,320,262 1,264.805 1,113,873Oper. exp., mt. & taxes_

Net earnings  $768.403 8909,573 81,155.948 81,071.174

Int. on funded debt_  
 344,583 340,316 300,476 264,449

Balance  5.123,820 $569,257 $855,472 $806.725

The Guaranty Trust Co., 140 Broadway, N. Y. City as successor trustee.
invites tenders until 10 a. m. on May 23 of 1st (closed) mtge. 7% sinking
fund gold bonds at a price not exceeding 101 ;.6 and int., in an amount
sufficient to exhaust the sum of $35,758 now held in the sinking fund.-
V. 135. p. 3357.

Standard Gas & Electric Co.-Div. Action Deferred. -
Dividend action scheduled for May 9 on the $4 cum. pref. stock, no par

value, has been postponed until May 19. The last regular quarterly pay-
ment of $1 per share was made on this issue on March 15 1933.-V. 136,
p. 3163.

Standard Power & Light Corp. (8z Subs.).-Earnings.
Calendar Years- z1932. 1931. 1930.

Gross earnings $131,705,854$159,070.293$172.460,872
Operating expenses, maint. & taxes_ _a68,369,941 y85,038,831 96,349,774

Net earnings 863.335,913 874,031,462 876,111,098
Other income (net)  4,013,250 3.672.142 5,322,155

Gross income 867.349,163 $77,703,604 881.433.253
Interest (less int. charged to constr.). 25,195,992 25,323.981 24,003,838
Approp. for amort. of debt disc. & exp x1,472,429 x1,324,881 938,877
Rent of leased properties  1,721,011 1,820,521 2.287,651
Miscellaneous charges  267,815 235.967 546,985
Approp. for retire, of property & deple 14,491,031 14,728,581 15,869,804
Pref. diva. of subs. & minority int_   22,340,562 28,368.466 29,489,665

Net inc. applic. to stocks of Stand-
ard Power & Light Corp 

Divs. paid & accrued on pref. stocks
81.860.323 $5.901,207

of Standard Power & Light Corp 1.176.000 1,176.000

Balance of net income applic. to
common stock & common stock

series B of Standard Power &
Light Corp $684.323 $4,725,207

Consolidated surplus Jan 1 15.885,358 14.963.375
Refund of Fed. inc. tax & other surp.
adjustment (net) 

Total $16,569,680 $19,688,582
Cash divs. on corn. & series B stock 2,464.000 3,520,000
Net loss on securities sold in 1932.._ 413.991

58.296,433

1,269.333

87,027.100
13.305,964

410,310

$20,743,375
3,520,000

Amt. transferred to capital surplus
In connection with reclassification
of surplus underlying companies_ _ _ 678,539

Sundry adjustment (net)  Cz180,876 283,224
Div. on old common stock of corpo-

ration paid in common stock of
Standard Gas & Electric Co  2,260,000

Consolidated surplus Dec. 31 513,194,027 $15,885,358 $14.963,375
Earns. per share on 1,760,000 shares
common stock (no par)  $0.38 $2.68 $3.99
x The appropriation for amortization of debt discount and expense is

exclusive of any portion of discount and expense heretofore charged by
certain subsidiary companies to capital surplus. y Less $308,412 con-
tingent reserve withdrawal, and $300.000 extraordinary operating expenses
to be amortized, approved by regulatory commission. z Not including
Deep Rock Oil Corp. (in receivership) on a consolidated basis. a Plus
8100,000 amortization Of extraordinary operating expenses deferred in 1931.

Condensed Consolidated Balance Sheet Dec. 31.
Assets- 1932. 1931. 1930.

Plant, prop., rights, fran-
chises, &c 51,024,252,754 81,066,912.300 81,049,718,661

Invest. in & adv. to Deep
Rock Oil Corp  34,058,373

Invest. in other cos., asso-
ciations, &c  22,288,306 24,999.037 20,624.987

Sink. funds & other deps.... 418.480 643.761 1,659,595
Cash  20,105.632 18,257.471 23,608,407
Cash on deps. for bond &

note interest, &c  1.398.370 1,459,952 1.457,115
Accounts & notes receivable

(less reserve)  13,917,689 17.576.401 19.524,241
Inventories  10,321.183 13.601,977 14,506,971
Other a.ssets  762,548
Prep'd accts. & unexp'd ins_ 862,095 1,223,494 1.318,612
Deferred expenses & charges 3,005,966 2.527,574 3,510.186
Unamort. debt disc. & exp  32,779,133 34,717,632 30,080.308

Total $1,164,170,530 $1.181,919,599 $1,166.009.083

Liabilities-
Fund, debt of subs. & affil.

cos. held by public  $485,440,034
Notes payable 
Divs. payable & accrued_ _ - -
Accounts payable 
Accrued taxes 
Accrued Interest 
Other acruals 
Municipal assessments 
Customers' deposits, &c__ - -
Customers' adv, for constr. _
Other deferred liabilities__ -
Miscell, unadjusted credits_
Retirement (deprec.) & deple
Other reserves 
Standard Pow. & Lt. Corp..

pref. stock 
Sub,. & MTH, cos. pref. stock

held by publlc 
Standard Pow. & Lt. Corp.
common stock 

Sub. & affil. cos, common
stock held by public 

Standard Pow. & Lt. surplus
Sub. & affil. cos.' surplus:

Portion accrued to cap.
stock held .3y Stand-
ard Pow. & Lt. Corp 

Portion accrued to cap.
stocks held by public_

$491.856,114 8483.913.595
.643,864 6.584.542 8,473.622

5,127,259 6,340,622 6,427,796
3,804,443 5,008.146 6,715.351

11,832,1111 11.818.761 11,652.458
7,044,946 7.239,657 6,576.974
298,490 375,353 460,592
246.306 326.248 397,062

2,362,757 2.522,247 2,615.328
958.982
520.915
451,721

89,071,119
13.676.841

15,576.914

307,784.626

68,236,667

102.673.248
f

x40,419,360.

1,942,937
87.735,634
13.678.408

15.576,909

314,057.217

68,236,667

103,135,201
1,493.991

2,378,934
86,535,350
14.371,534

15,576.909

303,671,452

68,236.667

105.010.385
873,280

14,391,366 14,090.095

29,599,579 28.031,699

Total S1.164,170.530 $1,181,919,599 $1,166,009.083
x As follows: Capital surplus: Accrued to minority capital stocks, $507.-

478: consolidated, $829,687. Earned surplus: Accrued to minority capital
stocks, $15,888.168: consolidated. 813.194.027.-V. 136. p. 1887.

"'Standard Telephone Co.-Reorganization Contemplated.
In a letter to holders of the 1st lien coll. trust 53.6% bonds, the bond-

holders' committee headed by Paul 0. Dodge (of Paul 0. Dodge & 00.).
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has outlined the plan of reorganization it has prepared for the benefit of
the first lien bondholders.
The letter states that the annual interest charges for 1932 on the outstand-

ing first lien bonds were not earned after deducting proper depreciation
charges, and estimated earnings for 1933 indicate a substantial reduction
in both gross and net earnings from 1932.
The plan proposes the organization of a new company to acquire the

collateral securing the first hen bonds which consists of the preferred and
common stocks of Standard Telephone subsidiaries and practically all
the bonds of two of the subsidiaries.
Each $1,000 bond deposited under the plan is to receive $500 principal

amount of first lien collateral trust 5% bonds of the new corporation:
$250 par value of 6% preferred stock: and 20 shares of common stock of
such stated par value as the committee may determine, to be represented
by voting trust certificates.
The common stock reserved for bondholders would represent at least

662-3% of the entire issue of such stock, giving them a majority of the
trustees of a common stock voting trust to be formed, and of directors of
the new company.
The proposed capitalization of the new company would be 12,276,750

of first lien collateral trust 20-year 5% bonds; 39.535 shares of preferred
stock and 118,605 shares of common stock.
The letter further states in part:
"Your committee feels that the present operation of the properties

is efficient, and that the management of the properties is being conducted
at cost and economically. However, after giving careful consideration to
the present earnings of the company and the estimates of operation for 1933,
which show a further material decline in business, the committee has come
to the conclusion that it will be impossible for the company to carry its
present interest burden or to exist under its present capitalization.
"The committee therefore recommends a plan of reorganization which

it believes to be not only a practical one, but one which gives to the present
holders of first lien collateral trust bonds the fullest protection for their
investment in the company."

The committee headed by W. J. Walsh as Chairman is
opposing the plan of reorganization and is advising bond-
holders against its acceptance. V. 136, p. 3163.

Staten Island Edison Corp.-Rate Reduction.-
The New York P. S. Commission on May 3 approved a new schedule of

electric rates to be charged by this corporation to its customers in the Bor-
ough of Richmond. N. Y. The new rates, representing a reduction of
approximately 8.5% in the company's total revenues from the sale of elec-
tricity and effective as of May 1, will mean a saving of 1255,000 annually to
consumers, the Commission estimated.
The savings, according to the Commission's figures, will be about $133,-

000 to residential consumers, $55,000 to commercial users and $35,500 to
power users.
The number of service classifications is reduced from 13 to 8 in the new

schedule, thereby simplifying the rate structure. In its announcement the
Commission explains the new net residential rate as a minimum charge of
95 cents a month for the first 10 kwh. or less, with follow-on charges of 9
cents a kwh. for the next 21 kwh., 4 cents a kwh. for the next 89 kwh. and
2 cents a kwh. for excess use. The bills are rendered at slightly higher
gross rates and discounted to these rates net if paid within the discount
period. Under this rate residential customers receive a 9% reduction.
-V. 136, p. 2245.

Terre Haute Traction & Light Co.-Tenders.-
The State Street Trust Co., trustee. Boston, Mass., will until 12 o'clock

noon, May 15, receive bids for the sale to it of 1st consol. mtge. 5% gold
bonds, dated May 1 1904, to an amount sufficient to exhaust $41,145.-
V. 134, p. 4159.

Union Electric Light & Power Co. of Illinois.-Earns.
For income statement for 12 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 843.

Union Electric Light & Power Co. (Mo.).-Earnings.-
For income statement for 12 months ended March 31 see"Earnings

Department" on a preceding page.-V. 136, p. 1549.

Union Street Ry. of New Bedford.-Earnings.-
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136. p. 844.

---...Inited Corp. -Off-.L.
he Prdelphia Stock Exchange has removed from the list the option

w ants. V. 136, p. 2800.

Western Union Telegraph Co., Inc.-New Pres., &c.-
It. B. White, President of the Central RR. of New Jersey, has been

elected President of the Western Union Telegrah Co. to succeed Newcomb
Carlton, who has been elected Chairman of the board and senior officer
of the company. These changes become effective June I.
Earnings.-For income statement for three months ended March 31 see

"Earnings Department" on a preceding page.-V. 136. p. 2975.

Westphalia United Electric Power Corp.-Retires
Bonds.-

Speyer & Co.. as fiscal agents, announce that there have been retired
through cancellation for the 1933 sinking fund installment 1310,000 bonds
of the corporation's 1st mtge. 6% loan, series A.-V. 135, p. 4386.

United Gas Public Service Co.-Earnings.-
Calendar We rs - 1932. 1931.

Tot I operating revelues $13.566,809 111,349,196
Operati.tg expenses, including taxes 6,211.188 5.252,499

Net revenues from operation $7.355,621 16,096,697
Other income 3,108,259 5,673.623

Gross corporate income $10,463.880 111,770,320
Interest on mortgage bonds 375.362 171.825
Interest, on debentures 4,062,750 4,533,500
Other interest and deductions 130.107 333.970

Total $4,568,219 15,039,295
Leis interest charged to construction 69,731 912,716

Net interest and other deductions $4,498,488 $4,126,579

Balance $5,965,392 17,643,741
Retirement and depletion reserve appropriations_ _ 1,137,300 739,800

Balance carried to surplus 14,828,092 $6,903,941

Surplus Account-12 Months Ended Dec. 311932.
Total. Earned. Capital.

Surplus balance at Dec. 31 1931_ _ _ _ $3,211,875 $741,135 $2,470,740
Balance for 1932 (as above)  4,828,092 4,828,092
Surp. arising through retirement and

cancellation of 370,000 shs. $6 2d
pref. stock and reduc. in capital rep.
by 2,500,000 shs. no par corn. stk.. _131.975,273   131,975,273

Total $140,015.241 $5,569,227 1134446,013
Dividends on $6 preferred stock  1,177,597 1,177,597
Dividends on $6 2d pref. stock  1,012,500 1,012,500
Dividends on common stock  800,000 800,000
Reduction in book value of plant and
investments in subsid. companies_ _131,720.714

Reduction in book value of invests. in
other than subsidiary companies_ _ _ 254,558

Miscellaneous adjustments (net)_ - - - 179.291 125,036

  131,720,714

254,558
54,254

Surplus balance at Dec. 31 1932_ - _ $4,870,579 $2,454,093 12,416,485
Note.-Dividends on the $6 2d pref. stock, which are cumulative, have

been paid in full to March 31 1932 and a dividend of one-half (75 cents)
the regular rate has been paid for the quarter ended June 30 1932. No
provision has been made in the above statement for cumulative undeclared
dividends on the $6 2d pref. stock amounting to $750.000 to Dec. 31 1932.

Comparative Balance Sheet Dec. 31 (Company Only).
1932. 1931.

Assets---
Plant, property,

franch., &c__154,868,3911338,986,890
Inv. In sub. cos_ 62,776,2731

1932.

.$6 pref. stock_ 20,000,000
*56 2d pref. stk. 20,000,000
*Common stock

1931.

20,000,000
30,000,000

Invests. (secs. (no par) 95,783,541 192,791,814
at book value) 885,805 852,020 $6 pf. stk. subscr 290,225 825,170

Cash  658,726 561,678 6% debs., 1951_ 60,000,000 83,340,000
Notes and loans 6% debs., 1952_ 4,587,000
rec.-General. 360,458 689,862 Assumed bds. of

Notes and loans subs. acquired 6,494,500 5,883,500
rec.-Subs_ 4,633,549 Contract.] !labile

Accts. rec.-Gen 1,433,399 2,376,251 pay. fr. prod_ 434,664 340,323
Accounts rec.- Divs. declared.. 295,330 746,733
Sub. and WM.
companies_ _ _ 1,223,507 1,508,205

Notes Sz Ins pay.,
U. G. Corp__ 220,000 3,690,215

Subscr. to cap. Accts. pay.--Gen 288,725 286,686
stock (86 pi.). 143,110 716,872 Accts.pay-Subs 37,209 31,370

Matis Sr suppl's Contract pay'le_ 64,100
(at cost)  690,631 788,346 Custs' deposits_ 297,716 289,745

Prepayments_   47,358 70,175 Accr. accounts_ 867,674 3.286,167
Miscell. current Misc. curr. Habil 9,404 36,456

assets  54,450 60,773 Mat'd Int. long-
Adv. for devel. term debt____ 31,505

coll. fr. prod_ 353,913 300,605 Sundry credits_ 39,046
Trust funds and Reserves:

special depos_ 80,534 230,874 Retire. & dept. 9,555,220 7,555,830
Reacq. cap. stk. Uncoil. accts. 86,987 49,830

held for resale Inv. adjustm.t 155,497 222,650
(86 preferred) 452,230 501,220 Other 277,245 302,597

Unamort. disct. Capital surplus_ 2,416,485 2,470,740
and expense__ 618,334 652,686 Earned surplus- 2,454,093 741,135

Total 224,647,125 352,930,013 Total- ______ 224,647,125 352,930,013
* Represented by:
$6 preferred stock (no par value)
36 2d preferred stock (no par)

Shares. Shares.
200,000 200,000
200,000 300.000

Common stock (no par)  2,500,000 2,500,000
Note.-United Gas Public Service Co. is contingently liable in the

amount of $1,500,000 (without interest) in connection with the acquisition
of the "Mobile Line." such liability to attach upon showing of net earnings
wit Lin a five-year period ending Oct. 29 -1935. as provided in contract.

Consolidated Income Account-Years Ended Dec. 31.
(Inter Company Items Eliminated.)

1932. 1931.
Total operating revenues $22,427,060 $24,838,244
Operating expenses, including taxes  10,575,232 10.744.024
Net revenues from operation 111,851,828 $14,094.220

Other income 168,107 268,531
Gross corporate income 

Interest on mortgage bonds 
Interest on debentures 
Other interest and deductions 
Total 

Less interest charged to construction
Net interest and other deductions 
Balance 

Preferred dividends of subsidiaries to public
Balance  $6.429,550

Retirement and depletion reserve appropriations  2,200.000
Balance 

Portion applicable to minority interests

Balance carried to surplus  $4.226,535 $6,848,823
Note.-The above statement includes the operations of Houston Gas &

Fuel Co., which entered receivership Sept. 24 1932 and which operated at
a loss during the periods covered by the statement.

Consolidated Surplus Account-12 Months Ended Dec. 311932.

$12,019,935 $14,362,751
1.243,685 1,351,919
4,213,853 4,700,822
213,327 432.280

$5,670,865 $6,485,021
80,480  962,231

$5,590,385 $5,522,790-
$6,429,550 18.839.961

650

Total.
Consol. sur. Dec. 31 1931 17.686,800
Minority interest in surpl
of subs. at Dec. 31 '31 41,428

18,839,311
1,987.000

$4,229,550 $6,852,311
3,015 3,488

Surplus of

Earned. Capital. AScgu !Litton
$741,029 $2,470,740 14,475,031

Dr4 .087

$7,728,229
Balance for 1932  4.226,534
Min. int. in undistributed
Income for 1932  3.014

Surplus arising through
cancell'n of stock, &c_131,975.273

Disct. on bonds of subs.
reacquired or retired.. 933,143

45,515

$736,941 $2,470,740 $4,520,5474.226,534

3,014

933,143

Total $144,866,195
Divs. on 36 pref. stock_ _ 1,177,597
Divs. on $6 2d pref. stock 1,012,500
Divs. on common stock. 800,000
Surplus balance of subs.

liquid, during period__ 891,356
Bal. of sur. of subs, at
acquis. appl. to plant
and investm' t accounts 3,407,394

Reduction in book value
of plant 131,720,714

Red. in book val, of inv,
in other than subs_  254,558

Misc, deducts. applic. to
consol. surplus (net) 509,115

Min. int. In sur, of subs_ 36,164

Consol. surp. balance
at Dec. 31 1932_ __ _ $5,056,793

131,975.273

$5,899,634 1134446,013
1,177,597
1.012,500
800,000

185,333
Cr8.472

131,720,714

254,558

146,622

$2.732,676 $2,324,117

$4,520,547

891,356

3,407,394

177,159
44.636

Comparative Consolidated Balance Sheet Dec1.931..
(Inter-Company Accounts Eliminated.)
1932.

Plant, property,
Assets- 

1%31.

32

x CLaiapbilitaillies3rock_135,7383 541 2421,799311:814
$

franch., &c..243,616,845 363,531,061 Pref. stk. of subs 307;200 308,200

Om. of Inter-
co:held secs_   11,227,565 :24:42E Ng121 !Wag

Ad). arising from

Invests. (secs. at Long-term debt_ 82,259'800 106,771,600
book value)__ 930,564 986,813 Contract'l 'MIAs 434:664 7411,7r7

Cash  1,083,794 1,065,332 Divs. declared__ 295,330 746,733
Notes and loans Notes and loans
rec.-General 385,751 709,972 pay -General 2,200

Accts. rec.-Gen 2,858,667 3,802,039 Notes & rns Pay.
Accounts roe.- -U. G. Corp 220,000 3,690,215

Affil. cos_ __ _ 311,069 364,646 AcCts.pay.-Gen 476,506 549,140
Subscr. to cap. Contract pay'le_ 64,100

stock ($6 ph.). 143,110 716,872 Custs' deposits_ 510,801 539,935
Matls & supple Accr. accounts, 1,427,661 4,109,019
(cost)  1,199,593 1,375,863 Mant'd. id__debt

Prepayments_ 73,467 114,392 
It 

4,899,489
Misc.curr. assets 80,406 103,744 Misc. curr. habil 15,892 62,706
Adv. for devel. Mat'd dr accr. lot 122,255 39,619

coll.from prod 749,737 905,206 Sundry credits 51,315
Reacq. cap. stock Reserves  20,474,274 17,849,541

held for resale 452,230 501,220 Min. Int. In star.
Trust funds and of subalds  36,164 41,428

special depos_ 206,918 414,093 Capital surplus_ 2,324,117 2,470,740
Unamort. disct. Burp. of subside_ 4,475,031
and expense__ 696.868 778,684 Earned surplus_ 2,732,676 741,029

Sundry debits_ 2,555

Total 252,791,580 386,597,508 Total 252,791,581 386,597,508
x For details see above.-V. 135, p. 4216
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1 Financial Chronicle 3347
United States Electric Power Corp.-Earnings.--

Consolidated Income Account for Calendar Years.
[Including Subsidiary and Affilizted Companies.)

x1932. 1931. 1930.

Gross earnings 131.705.854 159,070,293 172,460,872
Oper. expenses, maintenance & taxes.c68,369,941 a85,038.831 96,349,774

Net earnings  63,335,913 74,031,462 76,111.098
Other income (net)  3,917,990 3,758,227 5.486.457

Gross income  67,253.903 77,789.688
Interest paid by subs. (less interest
charged to construction)  25.195,992 25,323.981

Appropriations for amortiz. of debt
discount and expenses  1,472,429 1.324.881

Rent of eased properties  1,721.011 1,820.521
Miscellaneous charges  267,815 235,967
Appropriation for retirement of prop-
erty and depletion  14.491.031 14.728.581

Divs. of subs. & minority interest, &c. 23,707,016 30,928,846

Bal. applic. to U. S. El. Pow. Corp. 398,609 3.426,911
Int. paid by U. S. Elec. Pow. Corp__ 937,563 663,114
Net loss on sale of securities by U. S.

Electric Power Corp  199,037

Net income applicable to stocks of
U. S. Electric Power Corp  loss538,953 2.564,760

Dividends paid & accrued on pref.
stock of U. S. Electric Power Corp. 60,000 720,000

Bla. of net inc. applic. to corn. &
cl. A stks. of U.S. El. Pow. Corp. loss598.953 1,844.760

Previous consolidated surplus  5.467.820 3.821,905

Total  4,868.867 5,666.665
Net loss on securities sold  1.049.550
Amount transferred to capital surplus

in connection with reclassification
of surplus of underlying cos  95.273

Sundry adjustment  Cr320,111 198,845
Fed. inc. tax, prior period, &c. (net)_

81.597.555

24,003.838

b938.877
2,287.651
546,985

15,869.804
32,823,859

5,126,541
746.643

274.520

Condensed Balance Sheet Dec. 31.
1932. 1931.

Aseets- $
Plant, property,

rts., fran., &c_36,087,041 35,874,934
Unamort. debt disc.
and expense. 344,823

Investments   153,767
Insur. unexpired  17,836
Extraordinary re-

tire, in process
of amortization_ 196,396 294,593

Deferred accts. in
process of assort. 67,309 63,698

Deposits in closed
banks  6,097

Cash  187,442 304,261
Cash on deposit for
bond int., &c__ _ 186,730 236,748

Accounts & notes
receivable, net,. 464,662 496,180

Receivables from
securities sales  46,271

Mats. & supplies  623.410 743,276

362,107
163,453
34,160

1932. 1931.

7% pref. stock__ 3.525,900
64% pref . stock_ _ 3,433,000
6% pref. stock_ _ 4,371,000
Subscr. to pref _ _
Common stock_ _ _ 7,000,000
Funded debt 14,267.000
Notes payable........ 1,711,501
Accounts payable_ 122,219
Accrued for int__ _ 298,900
Accrued for taxes_ 321,243
Accrued for dive_ 157,557
Other seer. Habil__ 660
Customers' deps.
& unred. tickets 57,109

Miscell.unadj.cred 26,25.4
Deprec. reserve_ __ 1,285,607
Other rese.ves____ 479,504
Capital surplus __ 725,000
Surplus  553,054

3,176,900
3,502,200
4,473,400

25,400
7,000,000
16,450.000

142.743
350,288
287,126
129,869

762

79,265
52,675

1,202,749
476,201
725,000
545,102

Total 38,335,512 38,619,681 Total 38,335,512 38,619,681
-V. 136, p. 2800.

Wisconsin Michigan Power Co.-Earnings.-
4.105,377 For income statement for 12 months ended March 31 ee "Earningss

Department" on a preceding page.-V. 136, p. 1720.

Wisconsin Valley Electric Co. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Gross earnings  $2,050,407 $2,326,253 $2,255.151 $1,923,705
Op. exps., maint. & taxes 1.184,828 1,339.577 1.346.877 1.124.890

943.967

3,161.410
661,259

3.822,669

764

Consolidated surplus, Dec. 31  4,044.155 5,467,820 3,821.905
Shares of com. & Cl. A shares outst  8,580.720 8,580.720 8,475.277
Earnings per share  Nil $0.21 $0.37
x Not including Deep Rock Oil Corp. (in receivership) on a consolidated

basis. a Less $308,412 contingent reserve withdrawal and $300,000 ex-
traordinary operating expenses to be amortized. b The appropriation for
amortization of debt discount and expense is exlcusive of any portion of
discount and expense heretofore charged by certain companies to capital
surplus. No appropriations for amortization of debt discount and expense
have been made by Deep Rock Oil Corp. and Mountain States Power Co.
e Plus $100,000 amortization of extraordinary operating expenses deferred
in 1931.

Condensed Consolidated Balance Sheet Dec. 31.
1932.a 1931. 1930.

Assets-
Plant, prop., rights, franchises,
&c 1,086,533.412 1,129,125.179 1.111,903.955

Invest. in S: adv. to Deep Rock
Oil Corp 

Inv. in other cos., assoc., &c_ _
Sinking funds & other deposits_
Cash 
Cash on deposit for bond and

note interest, &c 
Accts. & notes receiv. (less res.)
Inventories-materials & suppl.
Other assets 
Prepaid accts. & unexpired ins_
Deferred expenses and charges_
Unamortized debt disc. & exp._

Total
Liabilities-

Funding debt of subs. & affil.
cos held by public  485.440.034 491.856,114

Notes payable  22.143,864 21.584,542
Accounts payable  3.815,013 5,026,971Dividends payable & accrued_ - 4,751.852 5.837,298
Accrued taxes  11,832,041 11,818,761Accrued interest  7,114,695 7,240,360
Other accruals  298.490 375,353
Municipal assessments  246,306 326,248Customers' deposits, &c  2.362,757 2,522.247customers' adv. for construct'n 958,982Other deferred liability  520,915Miscell. unadjusted credits_ -   451,721 1,942.937
Retirement (deprec.) S: deplet'n 89,071,119 87,735.634
Other reserves  13,676.841 13,678.408
pref. stks.-U. S. El. Pr. Corp_ 10,200,000 10,200.000
Subs. & affil.cos.held by pub_ 323.361.540 329,634.126

Corn. stks.-U. S. El. Pr. Corp. 82.107,660 82,107.660
Subs. & affil.cos.held by pub. 104,017,872 104,487,486

surp.-U. S. El. Pr. Corp. cap.
surplus  1 41.336,289

Earned surplus 
Subs. & affil.companies-_ _ _ 

y66,088,0171

Portion accr. to cap. stks.
held by U. S. Elec. Pow.

, Corp 
Portion accr. to cap. stks. Iheld by public  J 34,277.942

34.058.373
23.349,795 37.080,116 x35,596,994

418.480 643,761 1.659,595
21.052,512 19,492.789 25,368,047

1.398.370 1,459,952 1,457.115
13,917,849 17.583.722 19,527,236
10,321,183 13,601,977 14,506.971

762,548
862.095 1,223.494 1.318..612

3.005,966 2,527,574 3,510,186
32,779,133 34,717.632 30.080,308

 1,228,459.718 1.257,456,195 1,244.929,018

483.913,595
27,692,710
6,732.949
5.925,471
11,652,458
6.713.215
460.592
397.062

2,615.328

2.378,934
86,535.350
14,371,534
10,200.000

319.248,361
82,107.660
106,368,799

41,336.289
2,353.022 1,357.991

3,114.798 2.463,915

32.456.805

Total 1,228,459,718 1,257,456,195 1,244.929,018
a Not Including Deep Rock 0 1 Corp. (in receivership) on a consolidated

basis. x $8,892,611 of these securities, together with certain securities ofsubsidiary companies, are pledged against notes payable. y Includescapital surplus: accrued to minority capital stocks $752,959; consolidated,v1,538.009; earned surplus: accrued to minority capital stocks. $29.752.-894; consolidated. $4,044,155.-V. 136, p. 1720.
Wisconsin Electric Power Co.-Earnings.-
For income statement for 12 months ended March 31 see "EarningsDepartment" on a preceding page.-V. 136, p. 3164.

Wisconsin Gas & Electric Co.-Earnings.-
For income statement for 12 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136. p. 3164.

Wisconsin Public Service Corp. (& Subs.).-Earnings.
Calendar Years- 1932. 1931. 1930. 1929.

Gross earnings  $5,126,623 $5,514.448 $5,592.331 $5.512.207
Oper. exps., maint. &

taxes  2,845,629 3,114.480 3.278.484 3,147,322

Net earnings
Other income 

$2,280,994 $2.399,968 $2,313.846 $2,364.885
16.851 19.088 19,445 17.123

Total income  $2,297,845 $2,419,056 $2,333,292 $2,382.008
Bond interest  786,650 794.054 800,881 810,574
General interest  125,008 119.096 147.062 83.385

Total 
Less int. chgd. to constr..

Net interest charges_ _

Balance 
Preferred dividends_ _ _

Balance 
Appr.for ret.(depr.) res_

$911.658 $913,150 $947,944 $884,959
1,936 4,852 38.852 64.418

$909,722 $908.298 $909.092 $820,540

$1,388,123 $1,510,757 $1,424,200 $1,561.468
728.996 713,304 666.586 611.499

$659,127 $797,4.53 $757.614 $949,969
383,109 382,327 383.159 427.264

Net earnings  •  $865,579 $986.676 $908.274 $798,815
Other income  33,600 25,128 22.732 25.755

Net earns.incl.oth.Inc. $899.179 $1,011,804 $931.006 $824.569
Bond interest  193,628 193,700 193,772 193,923
General interest  198.759 235,519 216,064 149,190
Int. chgs. to construe..... Cr1,373 Cr4,631 Cr26,013 Cr29.183

Total interest charges_ $391,014 $424,588 $383,822 $313,930

Balance 
Preferred dividends_ _ _ _

Balance 
Appr. for ret. (depr.) res.

Balance for amortiz.,
cora, divs. and surp.

Condensed Balanc
1932. 1931.

$508,165 $587,215 $547,183 $510,640
134,571 109.417 83,867 83,933

$373,594 $477,798 $463.316 $426,706
198,508 197,936 189.889 191,009

Assets-
Plant,prop.,rights,

franchises, &c_ _12,642,632 12,491,018
Unamort.debt disc.
& expense  132,440

Investments   252,050
Insur. unexpired  6,094
0th. prepaid accts. 4,306
Mama. dot. & 0th.

unadjust. items. 21,652
Deposits in closed
banks  2,062

Def. accts. in pro-
cess of amortiz.

Cash  190,377
Cash on deposit

for bond int.,&c. 5,214 5,250
Accounts & notes

receivable, net.. 302,386 323,912
Materials & suppl_ 229,471 276,034

$175.086 $279.862 $273.427 $235,697
e Sheet Dec. 31. 

1932. 1931.
Liabilities- $

7% pref. stock 1,874,100 1,992,700
Common stock_ __ 2,000,000 2,000,000
Funded debt  4,685.800 7,687,000

132,663 Notes payable_ __ 2,500.000
247,200 Accounts payable_ 60,568 50,653

4,756 Aecr. for interest_ 34,864 122,233
  Accrued for taxes_ 147,910 141,742

Accrued for diva__ 99,594 129,745
  Other accr. liabils. 12,008 13,559

Customers' depos_ 33.325 42,039
  Misc. unadj. eyed_ 11,359 3,480

Deprec. reserve..... 1,589,053 1,484,943
22,834 Other reset vcs____ 34,394 36,572

911,705 Surplus  705.708 705.707

Total 13,788,684 14,415,373 Total 13,788.684 14,415,373
-V. 136, p. 2800.

Yonkers (N. Y.) Electric Light & Power Co.-Reduces
Electric Rates.-
The New York P. S. Commission has approved reduced electric rates

to be charged by this company, estimated to save consumers approximately
$120.000 annually.
The new rates were made effective as of May 1, and will be substantially

similar to those now in existence in New York City. Consumers using
more than 20 kilowatt hours will benefit by the reductions.-V. 135. 9. 403 5

INDUSTRIAL AND MISCELLANEOUS.
Price of Lead Adranced.-American Smelting & Refining Co. has ad-

vanced the price of lead 15 points to 3.65 cents a pound, New York. "Wall
Street Journal" May 8, p. 13.
Prices of Brass and Copper Products Advanced.-The American Brass Co.

advanced the prices of all its brass and copper products g cent a pound in
order to bring them into line with the prices of raw materials going into their
manufacture. New York "Times" May 10, p. 23.

Matters Covered in the "Chronicle" of May 6.-(a) The new capital flota-
tions in the United States during the month of April and since the first of
January, p. 3039; (b) Tire prices advanced 334 to 7% by leading companies,
p-3056; (e) Buying of copper, lead, zinc and tin continues at healthy rate-
prices firm. p. 3062; (d) Inland Steel Co. advances prices on steel sheets
$2 to $3 a ton. p. 3062; (a) Steel output makes further gain-Now operating
at 29% of capacity-Prices of pig iron and steel scrap again advance,
p.3062; (f) Frank H. Davis, Vice-President of Penn. Mutual Life Ins. Co.
cites reasons for restrictions on insurance policy loans, following "Bank
Holiday," p. 3076; (g) Inquiry into listing practices of New York Curb
Exchange, p.3076; (h) Senate passes bill permitting Reconstruction Finance
Corporation to increase notes and other obligations by $50.000,000 on
account of loans on preferred stock of insurance companies-Bars loans to
railroads, banks, etc., where officers salaries exceed $17,500. p. 3090.

Addressograph-Multigraph Corp.-Changes Par. -
The stockholuers on April 11 voted to change the par value of the com-

mon stock from no par to $10 per share.
Earnings.-
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 2425.

dvance Bag & Paper Co., Inc. -Off-1.44,-.-
he Ptdelphia Stock Exchange has removed from the list the 1st

6 1952, -V. 136. p. 3165.

Ainsworth Mfg. Corp. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.Gross profit on 

sales_- s 
_ _ loss$58.933 $101.514 $636,131 $1.601,053Sell.. adm. & gen. exp._ 194,185 276.960 334,550 447,291

Operating profit_ _ _ _loss$253 .117 loss$175,445 $301,581 $1,153.763Other income  32,946 31,279 36,195 17,455

Total income loss$220.171 loss$144.166 $337.776 $1,171,217Prov. for Federal taxes_ 39.276 131.088

Net profit loss3220,171 los4144,166 $298,501 $1.040,129
Dividends paid  69,607 344,499 270.235

Deficit  $289,778 def$144,166 defS45,990 $769,894Shares of corn. outst'd's 138,022 140,096 163,511 160,665
Earnings per share  Nil Nil $1.83 $6.47
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Comparative Balance Sheet. Dec. 31.
Assets- 1932. 1931. Liabilities- 1932.

.Cash  $34,370 $164,219 Accounts payable_ $155,835
U.S., rnunicip., &c 1,175,322 1,131,352 Accr. wages, sala-
Accounts receiv_   188.250 183,970 re,, taxes, &c__ 9,612 25,814

283,799 Common stook__ 1,380,220 1,400,960
Res. for unconvert .

46,386 scrip  2,953 3,214
Surplus  1,253,989 1,529,940

Inventories  194,556
Prepaid insurance,

taxes, &c  37.300
Value of insurance

policies on lives
F of officers  35,040 28,332
Fixed assets  1,137,771 1,280,247

Total  $2,802,609 $3,098,305 Total  $2,802,809 $3,098,305
-V. 136. P. 1888.

Alaska Juneau Gold Mining Co.-Earnings. -
For income statement for month and 4 months ended April 30 see

"Earnings Department" on a preceding page.-V. 136. P. 2976.

Allied Chemical & Dye Corp.-Hearing on Financial
Data Furnished Stock Holders is Put Off by New York Stock
Exchange Until May 24.-See under "Current Events and
Discussions" on a preceding page.-V. 136, p. 3165, 2976.

Allied Distributors, Inc.-Investment Trust Stock Av'er-
ages Register Sharp Advance.-

Further recovery in security prices during the week ended May 5 carried
the investment trust average as compiled by this corporation to a new high
record for the current year to date. The average for the common stocks of
the five leading management trusts, influenced by the leverage factor, stood
at 14.06 as of May 5, an increase of 12.9%, compared with the average of
12.45 on April 28, and compares with the average of 8.22 reported as of
March 31. the low point for 1933.
*The average of the non-leverage stocks stood at 13.59 as of the close
May 5, an increase of 10.9%. compared with 12.26 at the close on April 28.
The average of the mutual funds closed at 9.43 a gain of 9.3% compared
with 8.63 on April 28.-V. 136, p. 3165.

Allis-Chalmers Mfg. Co.-Receives Hoover Dam Contract.
General Otto H. Falk, Chairman of the board, on May 5, announced

that a contract for four water wheels for the Hoover Dam had been negoti-
ated on May 4. The contract price is $1,100,000 it was stated.-V. 136.
D. 2800.

Aluminum Industries, Inc.-Earnings.-
Calendar Years- 1932. 1931. 1930. • 1929.

Net sales  $1,734,455 $2,219,019 $2,729,931 $2.778,549
Cost of sales (incl. depr.) 1.199,907 1,467,023 1.925.683 1,988,547
Selling andgen. expenses 581,290 591.369 589,126 574,092

Profit from operations loss$46,742
Other income  35,957

Gross income 
Income charges 

Net income 
Previous surplus 

Gross surplus 
Dividends  
Reorganization expenses,
&c.. net 

Miscell. chgs. applic. to
M1931 
Lou on property retired

$160,627 $215,122 $215,910
60,354 55,288 63,310

los410,785 $220,981 $270,410 $279,219
60,104 86,838 84.677 69,785

loss$70,889 $134,143 $185,733 $209,435
211.589 236.701 233,827 149.733

$140,670 $370.843 $419,560 $359.169
37.498 149.993 149.994 112,495

3,000 5,791 9,699 12,846

820
4,937 3,500 23,167

Surplus, Dec. 31  $94,414 $211,559 $236,700 $233.827
Condensed Balance Sheet Dec. 31.

Assess-
Cash 
Notes, trade ac-

cepts, and accts.
receivable 

Inventories  
Notes reeMv, from
employees 

Life ln.sur., cash
surrender value_ 20,625 15,539

Spec. deposits, &c. 24,399 9,838
x Plant property  1,130,748 1,648,998
Deferred charges.. 58,598 65,883

1932. 1931. Liabilities-
$39,029 $91,896 Notes payable_

Accts. and rebates
payable  

269,535 288,534 Payrolls. commis's,
506,977 810,219 royalties & taxes

Federal income tax
9,992 6,967 y Capital stock_ 1,580,006

Surplus  94,414

1932.
$160,736

192,578

32,188

1931.
$200,000

152,372

American Thermos Bottle Co.-Earnings.--
1931. Calendar Years- 1932. 1931. 1930. 1929.

$138,378 Mfg. profit from sale of
merchandise  $278,693 $438,214 $608,300 $732,845

Oper. exp. (incl. advert.) 262,443 318,772 394,904 403,156

Operating profit  $16,250 $119,442 $213,396 $329,688 •
Other income  36,253 46,817 51,880 75,841
Deductions  27.430 40,641 40,137 43,341

Other income net. __ _ $8,824 $6,176 $11,742 $32,500

Profit before taxes.. _ _ $25,074 $125:56618 $225,139 $3462:91688
Est. Fed, income 

taxes....146 1
25,108 

0 

Net profit  x$25,074 y$111,051 y$200,030 $321,227
x Preferred dividends of $54,009 were paid during the year. y Pref. and

com, dividends paid in 1931 and charged against the year's earnings amount-
ed to $157,366 (1930, $210,749)•

Comparative Balance Sheet Dec. 31.
Assets- 1932. 1931.

Cash and U. S.
Govt. bonds_ __ $146,889 $612,273

Other see. (at cost) 398,274
Accts. receivable__ 80,058 96,434
Accrued int. reeelv 8,969 10,818
Inventories  389,501 433,082
Invest. Mill. co.'s_ 128,738 257,028
xLand, bldgs. &
equipment __ 726,428 902,004

Prepaid & deferred 30,491 30,425
Good-will, trade-
marks, patents &
copyrights  165,728 316,891

Liabilities- 1932. 1931.
Accounts payable_ $27.419 $37,890
Dividends declared
and payable...... . 18,550 52,914

Accruals  4,817 6,923
Fedi income taxes 14,587
Preferred stock  1,030,029 1,033,279
yCommon stock  544,839 1,039,878
Paid-in surplus_   363,193 329,087
Earned surplus... 64.227 94,706

Total $2,052,875 $2,858,755 Total $2,052,875 $2,658,755
x After deducting reserve for depreciation of $665,418 in 1932, and

$485,638 in 1931. y Represented by 108,968 shares of no par value.-V.
135, p. 1333.

---"4"- American Writing Paper Co., Inc.-To Decrease Capital
The stockholders will vote June 8 on reducing capital represented by

pref. stock and common stock from $9.278,572 to $2,450,000, of which
32,250,000 will represent preferred stock and $200,000 represent common
stock; also on changing the par value of the common stock from no par
value to $1 per share. The amount of the capital reduction -viz. $6,828-.
572-will be transferred to capital surplus account.

It is also proposed to write down the fixed assets of the company from
their Dec. 31 1932, depreciated book values of $11,882,469 to $7,421,913.
and to write down certain investments of the company now carried on its
balance sheet at $361,320 to $18,601.
The balance sheet dated Mar. 311933, showed a capital deficit of $764,499.

-V. 136, p. 3165.

Andes Copper Mining Co.-Earnings.-
(Including income of Potrerillos RR. Co.)

Calendar Years- 1932. 1931. 1930. 1929.
Copper sold (lbs.)  36,805.381 53,773.271 128,676,601 130,481,433
Rev, from copper sold  $2,440,376 $4,757,488 $17,082,020 $23,471,184
Prod, cost, less value of

silver and gold  2,813.407 3,998,401 9,822,435 9,298,870

Operating profit_ _ _-loss$373,032 $759,088
Other income  247

Total loss$372,785
Miscellaneous charges_ - 82,133
Int. incl. disc. of debs - 406,235
Deprec. of plant & equip 378.455
Exp. pertaining to non-

operating units  176,337

$7,259,585 $14,172,314
107,702 219,438 458,485

$866,791
18,339
274,279
598.677

$7,479,023 $14,630,799
879,810 1,911,743
222,733 225,758

1,299,784 1,339,451

Net income loss$1,415.945 loss$24,505 $5,076,696 $11,153,845
Dividends paid  5,821,362 10,747,137

Deficit  $1.415,945 $24,505 $744,668 8114406,709
29,809 Shs. cap. stock outstand-
17,708 ing (no par)  3.582,379 3,582,379 3,582,379 3,582,379

1,530,006 Earnings per share  Nil Nil $1.41 1,3•11
z733,983 Consolidated Balance Sheet Dec. 31.

1932. 1931. 1932. 1931.
s $ Liabilities- $ 5

xCapital stock. ---83,369,425 83,369,425
Am. int. & taxes- 94,039 46,682
Accts. & wages pay 3,918,880 3,301,783
Notes payable_ _ 6,000,000 6,000,000
Depreo. reserdes__ 4,346,312 4,413,133
Res. for conting_ __ 380,760
Profit & loss __def2,873,511 45,433

Total  $2,059,904 $2,713,875 Total  $2,059,904 32,713,675
x After depreciation of $507,475 in 1932 and $674.388 in 1931. y Re-

presented by 100,000 shares (no par). a Of which $522,424 is surplus
arising from appreciation of property.-V. 135. p. 1332.

Aluminium Ltd.-Tenders.-
The Union Trust Co. of Pittsburgh, trustee, will until noon May 23

receive bids for the sale to it of 5% S. f. debenture gold bonds dated July 1
1928 to an amount sufficient to exhaust $300.258, at prices not exceeding
105 and interest.-V. 135, p. 4561.

American Securities Investing Corp.-23/9% Distrib't'n
The directors on May 11 voted a distribution of 236% upon the income

debenture bonds for the half-year ending next month.
The disbursement will be payable on about $30,000,000 of debentures

that the corporation has outstanding of an authorized total of $100.000.000.
It will not total 234% of $30,000,000, however, since not all of this amount
has been in use throughout the half-year. As the pool is operated sub-
scribing banks, numbering all important banking institutions of the city,
pay in funds against their subscriptions as called upon. The most recent
payment was one of $10,000,000, or 10%, called in on March 13. Pre-
viously, 20% had been paid in.
For the first half-year of the pool's existence a distribution of only %

was paid, as the funds had not been fully employed and coupons on much
of Its holdings had not yet fallen due. (New York "Times.")-V. 135
p.3358.

American Smelting & Refining Co.-Leases 'Utah
Properties.-

According to W. J. O'Connor, manager of the company's Utah depart-
ment, the company has taken a long-time lease on the Boston Consolldated
Sulphide property, owned by the Utah Copper Co., and on the adjoining
Utah Metal & Tunnel po. holdings, a combined area of 4,000 acres of proved
mineral ground in the heart of Bingham, Utah, one of the richest mineral
areas in the West.
The American Smelting & Refining Co. operated a lease in Boston Con-

solidated Sulphide from 1927 to 1930, and expended $250,000 in explora-
tions, resulting in the blocking out of approximately 65,000 tons of ore
above the 917-foot mine level.
The American Smelting & Refining Co. will start its development pro-

gram at once, Mr. O'Connor said. The program calls for an expenditure
of around $500,000, with the sinking of a three-compartment shaft from the
917-foot level of the Boston Consolidated Sulphide property, to the 2,700-
foot level. Sinking will take about a year, with a force of 40 to 50 men.
Other miners will be employed in the running of drifts and cross-cuts from
the shaft, to prospect the mineralized lime beds at various depths. From
this shaft a crosscut will be sent out along a lower lime formation into the
Utah Metal & Tunnel ground.-("Wall Street Journal.")-V. 136. p. 2612.

American Stores Co.-April Sales.-
Period End. Apr.29- 1933-4Wits -1932. 1933-4 Mos.-1932.

Sales  88.349.021 $9.471,833 $35.378,164 $40,326,277
-V. 136. P. 3801.

Ana canda Wire & Cable Co. -Earnings. -
For income statement for quarter ended March 31 see "Earnings De-

partment" on a preceding page.-V. 138. D. 2801.

Assets--
mines, claims, land
& cow:melons-32,917,748 37,393,452

Buildings, machry,
equipment, &o_51,657,821 51,658,692

Investments  25,309 25,309
Suppls. & metals  7,109,383 8,193,637
Accts. receivable  101,113 214,135
Cash  66,902 135,241
Deferred charges  3,174,868

Total 95,053,145 97,620,518 Total 95,053,145 97,620,518
x Represented by 3,582,379 no par shares. -V. 134. p. 3277.

Anglo American Corp. of So. Africa, Ltd.-Earnings.--
Brakpan Daggafontein Springs West

Qr. End. Mar. 31 '33-Mines, Ltd. Mines, Ltd. Mines, Ltd. Springs Ltd.
Working revenue  E629,223 £331,952 £659,053 £322,227
Working costs  336,673 192,501 253.381 194927

Working profit  £292,550 £139,451 £405,672 £127,300
The following are the results of operations for the month of April 1933:

Tans South African Currency--
Milled. Total Rev. Costs. Profit.

Brakpan Mines, Ltd_ _ _ - 114,000 £214,492 £114.744 £99,748
Daggafontein Mines, Ltd 49,500 116,109 68,416 47,693
Springs Mines, Ltd  82,700 220,936 87,943 132.993
West Springs, Ltd  83,300 107,774 67,478 40,296
Note.-Revenue has been calculated on the basis of £.5 19s per ounce

fine.-V. 136. p. 2612.
Arnold Constable Corp.-Holdings in Subsidiary Cos.
The corporation has acquired and now holds 198,474 shares of the capital

stock of Arnold Constable & Co., Inc., out of a total of 200,000 such shares
Issued and outstanding.
The corporation recently caused 721 Fifth Avenue Corp. to be organized

in New York with an authorized capital stock of 1,000 shares without
nominal or par value, all of which are owned and held by the corporation.
The 721 Fifth Avenue Corp. was formed for the purpose of taking title to
the premises located at the northeast corner of 56th St. and 5th Ave.,
N. Y. City, and of erecting thereon a 12-story store building to which
M. I. Stewart & Co., Inc., a wholly owned subsidiary of the corporation,
moved its business in October, 1929. The business of the said M. I. Stewart
.3s Co., Inc., was transacted at that location until May 1930. at which time
the store was leased to Bonwit Teller & Co. for a period of 21 years, and
simultaneously the fixtures installed therein were sold to Bonwit Teller a:
Co. in consideration of the issuance of 47,059 shares of the capital stock
of the latter. Of said shares, 24,350 were issued to Mara Corp., a Delaware
corporation, the entire capital stock of which is owned by M. I. Stewart &
Co., Inc. The said Mara Corp. has been dissolved and its assets are in
process of transfer to M. I. Stewart Sc Co., Inc. Since the date of the said
lease to Bonwit Teller & Co, M. I. Stewart & Co., Inc., has been wholly
inactive, and in February 1932 the amount of its outstanding capital stock
was reduced to five shares of the par value of $100 each.
The premises located at the northeast corner of 56th St. and 5th Ave..

N. Y. City, are subject to a first and a second mortgage in the principal
amounts of $2,000,000 and $2,872,500 respectively, maturing on June 1
1938, with interest at 5% per annum; in addition, the second mortgage
calls for amortization payments at the rate of $50,000 per annum. Due
to the 6:doting Unfavorable business conditions, it was found necessary to
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modify the terms of the lease to Bonwit Teller & Co. and to accept as rent
for a three-year period a percentage of the gross sales of the lessee with a
guaranteed minimum amount sufficient to pay interest on the first mortgage
and taxes. Simultaneously with such modification of said lease, an agree-
ment, dated Dec. 14 1932, was made with the second mortgagee, whereby
the second mortgagee accepted certain notes of Bonwit Teller St Co. in pay-
ment of past due interest and taxes, the management of the premises was
vested in the second mortgagee, and the second mortgagee agreed not to
accelerate the maturity of the principal of said mortgage or to declare it due
and payable for a period of three years by reason of any default with respect
to interest or amortization payments. Both of the said mortgages are solely
the obligations of 721 Fifth Avenue Corp. and are not guaranteed by Arnold
Constable Corp. or by any other of its subsidiary companies. A reserve for
contingencies equal to the entire book value of the investment in the said
premises has been set up on the books of the Arnold Constable Corp. and
appears on the balance sheet as at Jan. 31 1933. (See V. 136. p. 2427.)

Approximately 90,000 square feet of additional space has been leased by
Arnold Constable & Co., Inc., for the purpose of increasing the facilities of
its store located at 453 Fifth Ave., N. Y. City. In addition, the said cor-
poration has leased garage and warehouse space at 521 West 57th St..
N. Y. City.-V.136, p. 2612.

Atlas Corp.-Makes Offer to Blue Ridge Preference Stock-
holders to Exchange Shares
L. Boyd Hatch, Executive Vic-President of Atlas Corp., announced on

May 6 that Atlas has made an offer to the holders of Blue Ridge Corp.
cumul. optional $3 cony, preference stock series of 1929, to exchange
Atlas Corp. common shares for Blue Ridge Corp. preference shares. This
offer expires May 20 next. The proposed basis for exchange is 234 shares
of Atlas common for each share of Blue Ridge Corp. $3 cony, preference
stock.

In connection with this offer, Mr. Hatch emphasized that. the holders of
Blue Ridge preference stock, the asset value of which now fully covers its
value in liquidation, may acquire a common stock of the leverage type.
such as Atlas common, but explained that this offer is not expected to appeal
to those Blue Ridge preference shareholders who prefer present income.
On April 19, Atlas Corp. and its affiliated companies, acquired control

of Blue Ridge Corp. and Shenandoah Corp., and on April 21, Floyd B.
Odium, President of Atlas Corp., was elected President of Blue Ridge Corp..
and at the same time, a new board of directors of Blue Ridge Corp. was
elected, on which Atlas has a majority.
On Dec. 31 1932, Atlas Corp. and subsidiaries had total assets of $3,-

890,456. Since acquiring control of Blue Ridge Corp., Shenandoah Corp.
and The Goldman Sachs Trading Corp. (now Pacific Eastern Corp.), the
total assets of Atlas Corp. and its subsidiaries, after making allowance
for inter-company deductions, have increased to more than $100,000,000.

In a letter dated May 6 addressed by Atlas Corp. to the stockholders
of Blue Ridge Corp. preference stock, it is stated:

As of the close of -business Dec. 31 1932. Atlas Corp. had outstanding
232,258 shares of $3 preference stock, series A. 3,390,456 shares of common
stock and 1.381,018 option warrants each entitling the holder to purchase
without limit as to time one share of common stock of Atlas Corp. at $25
per share. The foregoing outstanding amounts have since been increased
by issuance of Atlas shares and warrants in exchange for the securities of
some of its affiliated companies. The $3 preference stock, series A, of Atlas
Corp. currently pays dividends at the full preference rate of $3 per share
per year; the common stock is not as yet on a dividend basis.
"As set forth in the annual report, the $3 preference stock, series A, of

Atlas Corp., outstanding on Dec. 31 1932 had, on that date, an asset
value of approximately $152 per share (based on market quotations for
securities dealt in on any exchange, or over the counter market, and
appraisals of such assets as are not dealt in), against its preference value
in liquidation of $50 per share. The common stock then outstanding had
an indicated asset value as of that date of approximately $7 per share.
priced on the same basis. The common stock of Atlas Corp. is what is known
as a "leverage" stock and in a rising market experience indicates that the
increase in its asset value tends to be more rapid than.the increase in the
value of the portfolio holdings. The asset value of the common stock of
Atlas Corp. is greater now than at the end of 1932 due to the higher level of
market prices now prevailing combined with the operation of the leverage
factor referred to above, but the present asset value cannot be stated with
accuracy because no audited consolidated statement of general condition
has been prepared since Dec. 31 1932, and none is contemplated prior to
the close of the six months' period ending June 30 1933.
"As of Dec. 31 1932 the asset value of the $3 cony, preference stock of

Blue Ridge Corp. was slightly in excess of $55 per share, which is the amount
per share that such $3 convertible preference stock is entitled to receive
in liquidation. At the present time also the asset value of the $3 convertible
preference stock is in excess of $55 per share. Such excess and any further
increase in the value of portfolio holdings accrue to the benefit of common
stockholders."
Any holder of the $3 convertible preference stock of Blue Ridge Corp.

who would prefer to exchange for $3 preference stock, series A and-or
option warrants of Atlas Corp. rather than to exchange for common stock
of Atlas Corp. should communicate with the corporation at 15 Exchange
Place, Jersey City, N. J.-V. 136, P. 3166.

Atlas Tack Corp.-Sale of Plant.-
It is announced that the company in 1932 sold its St. Louis (Mo.) plant

for $100,000 of which $50,000 was paid in cash and the balance in serial
mortgage notes due over a two-year period. Of the notes $24,000 become
due $2 ,000 monthlyfrom Jan. 1933 to and InclJan.1935 At Dec.31 1932. the
compa

24
ny wrote off a loss from the sale of this plant of $409,467.-V. 136,

Auburn Automobile Co.-Shipments Gain.-
Shipments for the first 10 days of May equaled shipments for the entire

month of May, 1932, according to Pres. W. H. Beal. In May, 1932, the
company shipped 348 cars, as against 1,138 in April this year and 1,124 in
April, 1932.-V. 136, P. 3166.

Aviation Corp. (Del.).-Business of Subs. Increased.-
The American Airways, Inc_ a subsidiary, carried 6,391 passengers

during April, according to L. D. Seymour, President. In the preceding
month 5,560 passengers were flown.

Passengers carried over American Airways during the first four months
of 1933 totaled 23,829, compared with 18,333 in the first four months of
1932.

Total express poundage for April was 19,234, compared with 7.023 pounds
in April, 1932. Express poundage for the first four months of 1933 totaled
65,249 pounds, as compared with 23,867 pounds during the similar period
In 1932.-V. 136, p. 3166.

Axton-Fisher Tobacco Co., Inc.-Sales Gain.-
Dollar sales in April were approximately 25% ahead of March, Pres.

Axton, says. Net showed a corresponding increase over March,when
operations were slowed down by the banking crises.
Net for the quarter ended March 31 was greater than for the six months

ended June 30 1932. Mr. Axton said, when profit was $170,524. January
and February were well ahead of 1932, while March also was ahead of a
year ago, although by a smaller margin.

Sale of Twenty Grand, the company's 10-cent cigarette, is showing in-
creases each week over previous week. This brand is now being sold in
most sections, although volume is small in some localities. However, in
11 mid-western States where it was introduced in June 1932, sales are
particularly heavy and are continuing to mount. In Louisville and in
certain other communities in this section Twenty Grand is the largest
selling cigarette Mr. Axton says.
When prices of the four leading cigarettes-Lucky Strike, Chesterfield,

Old Gold and Camel-were cut to 10 cents retail in February, sales of
Twenty Grand were adversely affected, even though the latter was further
reduced to sell slightly under 10 cents. But with the advance lately in
price of the older and better known cigarettes, Twenty Grand obtains a
better competitive position. Mr. Axton expected Twenty Grand would
continue to be a 10-cent cigarette.
The company is carrying a larger than normal inventory of tobacco.

Bulk of the inventory was acquired at the 1931 price level, which was con-
siderably under prices for the 1932 crop.

Production facilities of the company Ei plants have been increased three-
fold from a year ago, Mr. Axton stated. It is now employing 1,000 men
working three six-hour-a-day shifts and plants are running about 60%•

Sales of Spud, a mentholated cigarette, have increased decidedly since
the price was reduced to 15 from 20 cents. Aside from Spud and Twenty
Grand, other business of Axton-Fisher is slightly ahead of a year ago;
Mr. Axton said. ("Boston News Bureau")-V. 136, p. 1888.

Babcock & Wilcox, Ltd.
' 

London.-Dividend.-
The dividend payable May 12 to holders of American depositary receipts

for ordinary shares of record April 26 is equivalent to 534 cents per share.-
See also V. 136. p. 2977.

Baldwin Locomotive Works. -Judgment Refused-Ship-
ment, Etc.-
The United States District Court at Philadelphia refused John Gellert.

New York broker, judgment for $40,000 on the three 5-year gold notes,
payment of which he sued for recently.

Business booked by Baldwin Locomotive Works and affiliated companies
in April was the largest for any month since November, although still
below a year ago, at $538,000, against $513.000 in March and $663.000 in
April 1932. For the first four months of 1933 bookings were $2,046,000,
against $2,957,000 a year before.
Shipments in April were $458,000 compared with $574,000 in March and

$1,227,000 in April 1932. For the first four months shipments aggregated
$2,250,000, against $4.293,000 a year earlier.

Unfilled orders April 30 totaled $2,423,000, against $2,627,000 Jan. 1
1933.-V. 136, p. 3166.

Baltimore Tube Co. Inc. -Earnings. -
For income statement for quarter ended March 31 see "Earnings De-

partment" on a preceding page.
C. S. Inglis, President, states that shipments for the quarter were 20.39%

of capacity as compared with 22.86% for the like period of last year.-
V. 136, p. 1379.

(Beatrice Creamery Co.-14e4ier7
The New York Stock Exchange has authorized the listing of 377,719

shares of common stock (pa, -U5. in substitution for a like number of
share)of common stock of the par value of $50 each; now outstanding and
listed. Compare also V. 136, p. 3166, 2614.

Beech Creek Coal & Coke Co.-Bonds Called.-
A total of $67,000 of 1st mtge. 5% 40-year s. f. gold bonds due June 1

1944 have been called for payment June 1 next at par and int. at the Irving
Trust Co., trustee, One Wall Street, N.Y. City.-V. 132, p.3531.

Bigelow-Sanford Carpet Co., Inc.-Expansion.-
The company has acquired complete manufacturing equipment for the

production of felt rugs from the Passton Co., Passaic, N. J. The machinery
Is being installed at the company's plant at Amsterdam, N. Y.-V. 136,
p. 2073.

Black & Decker Mfg. Co.-Operations Improve.-
President S. Duncan Black on May 2 stated that after running in the red

for three years, company has recently balanced its budget, exclusivelfof
depreciation reserves, and is now operating in the balck by a comfortable
margin.

Recently the company has substantially increased both the number of
people employed and the hours of work at the Towson (Md.) and Kent
(Ohio) plants, Mr. Black said.
"Each week in April," he added, "has shown a consistent and substantial

increase in business, not only in the electric tool line manufactured at
Towson but also in the electric motor line produced at the Ohio plant. oi
"This increase in business is not confined to the United States, but since

abandonment of the gold standard foreign business has shown a marked
return to life."-V. 136, p. 845.

Blue Ridge Corp.-Exchange Offer Made to Preference
Stockholders.-
See Atlas Corp. above.-V. 136, p. 3167.

Borg-Warner Corp.-Balance Sheet March 31.-
1933. 1932.

Assets- $ $
a Property, plant &
equipment 15,306,970 17,344,681

Investments   2,087,881 2,198,878
Prepay. & def. chgs 470,696 969,391
Good-will & pats_ 420,324 462,073
Cash  2,360,710 840,997
Market, securities 4,552,160 4,659,385
Acc'ts & notes rec. 1,769,374 2,937,748
Inventories   3,883,811 5,852,747
Accrued int, and

dividends rec.,.. 81,445
Due from closed
banks  379,279

1933. 1932.
Liabilities- $ $

Preferred stock__ 3,520.000 3,640,000
Common stock___12,308,210 12,308,190
Scrip outstanding_ 1,994 2,014
Fund, debt of subs 1,536,000 1,601.000
Notes payable__ 779,000
Accts. pay., accr.
& Fed, tax res__ 1,391,674 2,241,727

Special reserves_ 491,680 291,243
Minority interest_ 111,050 123,901
Dividends payable 63,804
Long term notes

payable   16,367 22,207
Consol. surplus 11,821,869 14.258,619

Total  31,312,651 35,265,902 Total  31,312,651 35,265,902
a After reserve for depreciation of $10,460.373 in 1933 and 89,031.246

In 1931.-V. 136. p. 3167.

""""oBornot, Inc. -Off-krirt-7---

hyVk. . 136. p. 
1722.hiladelphia Stock Exchange has removed from the list the class A

stoc 

------.Boston Wharf Co.-Dividend Again Decreased.-
The directors have declared a dividend of $1.50 per share on the common

stock, payable June 30 to holders of record June 1. This compares with
$2.50 per share paid on Dec. 31 last, $3 per share on Sune 30 1932 and $3.50
per share previously each such months-V. 136, p. 662.

Briggs Manufacturing Co.-Earnings--New Director.-
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.
Walter 0. Briggs, President, told stockholders that April operations

showed a profit and that May looks very encouraging.
Mr. Briggs said that the company's English plant showed a slight profit

In 1932 and is operating at a profit now. He said that Briggs was not
affected materially by the Detroit bank closing since a relatively small part
of the company's total sash holdings holdings at that time were in local
banks.
H. W. Griffith has been elected to the board of directors, fillings vacancy

caused by resignation of H. E. Hund who also was Vice-President and
General Manager. Other directors were re-elected. M. L. Briggs was

position was not filled. W. 0. Briggs is acting as General Manager.-
vele.cit3e(61. 

p. 845.

efficient. He formerly was second Vice-President, which

Corp.-eft-hie.-

Sipe Philadelphia Stoc Exchange has removed from the list the preferredclass A and B stock V. 136. p. 1722.

udd Wheel Co.
Philadelphia Stock Exchange has removed from the list the preferred
V. 136. p. 3167.

ampbell, Wyant & Cannon Foundry Co.-Compara-
tive Balance Sheet.-
Assets- Mar. 31'33. Dec. 31'32. Liabilities-- Mar. 31'33. Dec. 31'32.

Cash $485,949 $692,050 Pay roll accrued-- $11,454 430,352
Govt. secur. at cost 128,178   Accounts payable_ 43,651 44,582
Acct. receiv.-net 143,204 143,207 Real estate and
Inventories  181,536 208,590 personal property
Market. sec. at cost 76,732 78,332 taxes accrued___ 17,109 47.819
Cash in banks not Prov. for returned

available  54,192 castings 12,652 12.279
Land contracts and Unclaimed wages &
2d mtges. rec.__ 134,103 136.520 unadj. credits 5,651 1,101

Investm. at cost__ 99,559 102,059 x Capital stock  4,050,220 4.030.220
y Land, bldgs., ma- Earned surplus  965,699 1,035,234
chinery & equip. 3,628,901 3,682,407

Own stock reacqu. 96,395 95,395
Stock' purcla. note_ 44,058 44,058
Prepaid Instr. and

other def. charges 34,829 38.962

Total  45,106,436 $5,221,581 Total  $5,106.436 $5,221,581
s348,000 no par shares. y After depreciation .-V. 136, P. 3167.
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Canadian Cottons, Ltd.-New Director.-.
R. 0. 'folmie. General Manager, has been elected a director, filling the

vacancy caused through the death some time ago of A. A. Morrice.-V.
136, p. 3168.
Carman & Co., Inc. (& Subs.).-Earnings.-
12 Months Ended Dec. 31- 1932. 1931.

Net sales  $3,193,850 $4,144,986
Cost of sales  2.415.389 x3,133.489

Gross profits on sales 
Commissions on soap sales, &c 

Gross profits and commissions 
Selling, general & administrative expenses 
Provision for bad debts 
Int. paid & miscell. income & deductions, net 
Provision for Federal income tax 

$778,461 $1,011,496
7.968 30,121

$786,430 $1,041,617
653,182 x800.371
207,107 127.948
15,658 x15,472

14,263

Net loss  $89,518 prof$83,562
x After reclassifying 1931 to agree with 1932 classification.

Consolidated Balance Sheet Dec. 31.
Assets- 1932. 1931.

Cash $164,545 $101,673
Accts. & notes ree. 631,687 886,404
Merch. Inventories 436,775 533,696
Value of life insur.

policies 43,391 39,058
Prep. Insur., int.,

taxes, &c 13,412 15,740
Exp. advances to

officers & salesm 2,919 4,810
Misc. supp.ine.&e. 2,757 5,640
Reeles mat. &

miscell. Invest 27,187 54,671
Cl. A sta. repureb _ 79,698 56,270
Class B stk. reran . 4,015
tFixed assets 231,562 269,671
Expend. in con-

nection with pat.
chem. mfg. proj. 78,467

Good-will, trade-
marks, &c 769,806 767,443

Total $2,486,222 $2,735,077

Ltobtlittel- 1932.
Notes payable_ 8140,000
Accts. payable. _ _ 50,143
Accrued liabilities_ 8,708
Prov. for Fed. Inc.

tax  2,750
Dividends payable
Res. for conting  75,000
Install. mtge. on
land & buildings 8,024

Min. int. In cap.
stock & surplus
of Henry K.
Davles&Co. Inc. 11,737

yClass A stock. _ _ _ 1.325,805
Klass B stock... _ 192,035
Capital surplus__ _ 666,026
Earned surplus _ .... 5,093

1931.
$225,000
67,019
7,712

12,635
18,741
75,000

10,367

12,124
1,325,805
192,035
694,026
94.612

Total $2,486,222 $2,735,077
x After depreciation of $186,358 in 1932 and $154,382 in 1931. y Re-

presented by 40,794 shares (no par). z Represented by 76,814 shares (no
par).-V. 135, p. 3002.
(J. 1.) Case Co.-$1 Preferred Dividend.-
The directors on May 12 declared a dividend of 1% on the 7% cum. pref.

stock. par $100, payable July 1 to holders of record June 12. A similar dis-
tribution was made on Apr. 1 last, prior to which the stock was on a 1 % %
quarterly dividend basis.-V. 136, p. 1380.
"Central Properties Co. -Off4.41,1-

he Philadelphiatock Exchange has removed from the list the common
an preferredstock V. 128, p. 2096.

5-

"'Century 

Ri6 

bon Mills, Inc. -Rerdet-Prefurrrri-lirtai-
ciewl-c-Reduces Capitalization.- •
The directors at an adjourned meeting held last week declared the

regular quarterly dividend of 1% % on the 7% cumul. pref. stock,par $100,
payable June 1 to holders of record May 20.
The stockholders on March 16 voted to decrease the authorized pref. stock

by the retirement of 10.035 shares and to reduce the capital represented by
common stock from a stated value of $2,536.814 to 52,000,000.-V. 136.
p. 2429.

Cerro de Pasco Copper Co.-New Director.-
Ogden L. Mills. former Secretary of the Treasury, has been elected a

director in place of Charles Steele who retired on account of ill health.
President Edward H. Clark, stated the company was in good financial

condition, with $10,600,000 in cash, securities, copper and precious metals.
The only expenditures ahead of the company will amount to about $1,000,-
000, the cost of completing and equipping the shaft at Cerro de Pasco and
the Mahr drain tunnel. This tunnel has about one mile farther to go.
-V. 134. p. 3641.

Checker Cab Mfg. Corp. (& Subs.).-Earnings.--
(But excluding Statements of Parmelee Transportation Co.)

Calendar Years- 1932. 1931. 1930.
Sales of cabs  $85,998 54,416,067 $7,688,928
Cost of cabs sold  267.409 3.337,530 5.858,605

Gross profit on cabs 1°8.418E411
Service and miscellaneous sales  1.107,726
Service and miscellaneous sales cost.. 1.258,869

Gross profit on service & misc, sales deal 51,143
Revenue from other operations  1,182,636
Direct exps. against other operations_ 853,086

Gross income from other operations
Combined gross profit 
Selling expenses 
General & administration expenses 
Depreciation 

$329,550
loss3,004
121.880
383,366
253,767

Operating profit los4762,018
Other inc., principally disct's, earned

interest & dividends  14,670

Total income loss$747,347
Interest paid  30,639
Provision for bad debts & losses  5.690
Reserve for Federal income tax 
Loss on operat. sub  20,557Loss on sale of sec  15,000
Loss on sale of assets  1.303
Miscellaneous deducts  567

$1,078,537 $1,830,323
1.114,815 1,912,342
1,082.463 2.090,372

$32,352 def$178,030
1,615.541 2,012,065
1,110,691 1,673,131

$504,851
1,615,740
309.673
510.342
168,625

$338,934
1,991,226
559.299
634,824
165.617

$627,101 $631,485

186.172 299.463

$813,272
179,741
142,362
60,000

$930,949
89,030

252.228
85,000

Net income 10685821,105 $431.168 $504,690Shs. corn. stk. outstand. (par $5) _ _ _ _ 108,362 x433,447 x433.447Earned per share  Nil $0.99 $1.16
Consolidated Balance Sheet Dec. 31.

1932. 1931. 1932. 1931.Assets- $ $ Liabilities- $ $yhand, buildings, :Capital stock. _ . _ z541,809 x6,713,061
mach.drequIp-- 1,721,066 2,175,102 Secured bank loan 325,000 700,000

Cash  275,375 576,431 let mortgage on
Equities in notes real estate  87,000 67,000

discounted  160,732 93,312 Notes & accts. pay 90,863 386,365
Accts. & notes rec. 1,172,814 4,377,895 Customeis deposits 2,503
Interest received  59,475 179,923 Accruals & miscell.
Inventories  566,065 865,788 liabilities  52,125 75,257
Mtscellaneous_ ___ 29,086 30,474 Fed, tax reserve_ 77,358
Investments  503,287 3,917,554 Other reserves_ 94,887 248,141
Other notes receiv 21,108   Paid in surplus 635,016 835,016
Good will  1 217,575 Capital surplus... 1,263,166 38,903
Deferred charges  37,767 80,773 Earned surplus... 1,474,409 3,373,726

Total  4,546,779 12,314,827 Total  4,546,779 12,314,827
x Represented by 433.447 no par shares. y After depreciation of $1,-

362,894 in 1932 and $941,693 in 1931. z Represented by shares of $5 par
value.-V. 136, p. 2249.

Chevrolet Motor Co.-Sales Improve.-
The following is taken from the "Wall Street Journal" of May 8:
Chevrolet dealers reported delivering at retail 23,069 new cars and trucks

in the last 10 days of April, bringing the month's total 55% ahead of March,
according to W. S. Knudsen. President and General Manager.

Total deliveries for the month were 53,936 units as compared with 34,716in the previous month, the last 10 days showing a gain of 23% over thecorresponding period of March and 35% over the second 10 days of April.In April 1932. retail deliveries were 6E309.
Safes in the last April period were larger than in any comparable periodfor 12 months, according to Mr. Knudsen. He said that the sustainedpublic demand his company has experienced all year, except during the bankreadjustment period, was again evident in April with notable gains scoredin every period over the previous 10 days. Sales in the first period were13.500 units in the second 17,000 and in the last period of the month 23,000.From present indications domestic retail sales in May will make a showingcomparable with April. and will run well ahead of deliveries in May of lastyear, Mr. Knudsen said.-V. 136. p. 2429.

Chicago Corp.-25-Cent Preferred Dividend.-
The directors have declared a quarterly dividend of 25 cents per shareon the $3 cum. cony. pref. stock, no par value, payable June 1 to holdersof record May 15. A like amount was paid on March 1, last.The above compares with quarterly distributions of 50 cents per sharemade on this issue on June 1. Sept. 1 and Dec. 1 last by the ContinentalChicago Corp. before its merger into the Chicago Corp. Previouslyregular quarterly dividends of 75 cents per share were paid.-V. 136. p. 1890
City Stores Co. (& Subs.).-Annual Report-Collateral

Trust Notes Renewed to Aug. 11933.- •
Paul H. Saunders, Pres., says in part:
As authorized by stockholders at the annual meeting on June 15 1932,the capital has been changed. It is anticipated that the capital structure ofseveral of the subsidiary companies will lb,e adjusted in the near future inkeeping with present day conditions.
The statements of the individual units of the company show an accept-able ratio of current assets to current liabilities for each and they are in nomanner responsible for the holding company's obligations. The totalcharges of company arising out of the $10,000,000, 6% coll, notes werepaid up to and including Dec. 1 1932. This was rendered possible by thesale of the merchandise of the City Stores Mercantile Co.. City StoresFurniture Co., City Stores Apparel Co. and City Stores Millinery Co. tothe operating units, and use of the proceeds with the consent of the note-holders, and by two dividends from Lit Bros. aggregating $180,360, and

one dividend from the Matson Blanche Co. of $79,965, which dividendswere paid out of earned surplus.
At the April 1 1933 maturity, company, not being in sufficient funds,failed to meet its obligation to pay in cash charges for interest and renewalwhich total charges amounted to $263,320. On this occasion the noteholdersaccepted the demand notes of the company in lieu of these cash paymentsand renewed the 510.000,000. 6% coll. notes until Aug. 11933, without,owever, any commitment as to their future action in this regard.

Consolidated Income Account
Years Ended- Jan. 31 '33. Feb. 1 '32. Jan. 31 '31. Jan. 31 '30.Net sales (incl. sales of
leased departments). _529,516.634 $35,637,379 $46,991,311 $51,695,369Cost of goods good  19,746,077 24,714.051 30.870,297 32,910,771Sell., gen. & admin. exp. 10,080,598 11.683,752 13.648,554 14,857,549
Income from oper_ _ _ _loss$310,041 loss$760,424 $2,472,460 $3,927,049Rentals, interest, &c... 430.080 598,819 592,497 669.177Realized gross profit on
installment sales  43,449 110,798

Total income  $163,489 105450,808 53.064,957 $4,596.226Interest  1,399,155 1.283,681 1,253,787 1,361,339Allowance for deprec'n  417.653 491,647 452,128 446,801Federal income taxes_ _ _ 914 3,368 123,160 249,500Bad debts & sund. chgs_ 280,532 617,020 389,991 487.880
Net loss for period_ _ _ _ $1,934,765 $2,446,525 prof$845,861

Amt. applic. to pref. &
com. stks. of subs. not
owned by City St's Co. 136.416 168,445 370,014 512,846

Loss applic. to City
Stores Co 41,798,349

Pref. dive. ($3.50) 
Common dividends 

P f $2 0 50 ,7 06

$2,278,080prof$475,877 pf$1537,860
285,503 294,756 (37%c)397,819 (75c)735,559

Deficit  $1,798,349 $2,278,080 $207,445 sur$507,545Earns, per sh. on average
shs. com.stk. outst'g_ Nil Nil Nil $1.30
a Including loss of the Goerke Co. to April 28 1932, date of receivership.

Analysis of Consolidated Operating Deficit, Period Feb. 2 1932 to Jan. 31 1933.
Consolidated loss applicable to City Stores Co. for period from
Feb. 2 1932 to Jan. 31 1933 $1,798,349Writing down investments in other companies  245,531Additional reserves for redemption of trading stamps & contings_Loss on acct. receivable from Goerke Co. (in receivership) 

Expenses incidental to extension of three year notes 
Divs. paid to pref. stock minority int. in sub. company 
Increase in minority int. in pref. stock of sub, company for
accumulated undeclared and unpaid dividends

150,329.
91,967
114,589

43,507
Total ____ _ - _ - __ - ___ - _ - _ - --------------------- $2,531,504Proportion -applicable-  to minority- ---------  110,584

Deficit-Jan. 31 1933 $2,420,920
Analysis of Consolidated Capital Surplus, Period Feb. 2 1932 to Jan. 311933.
Operating deficit Feb. 2 1932  53,569409Prior year adjustments (after allowing for minority interest)-Excess provision for depreciation  34,712Sundry-Net   1,508
Adjusted operating deficit Feb. 2 1932  53,533.189Capital surplus, Feb. 2 1932  3,145,634
Net deficit Feb. 2 1932 _ _ _ __________________________ $387,555Reduction of capital during perThed __________________________ 11,133.435
Capital surplus from reduction of capital $10,745,880Sale of good-will of sub. company (after allowing for min. Int.).- Cr1,715
Total___________________________________

Eliminating 1929 appraised appreciation of Lit Bros. land (after
allowing for minority interest) _ - ____ 

-- 
__ -_________ - ___ - __ 5,552,261Deprec. on excess of appraised values ------ over cost values

(after allowing for minority interests)  44,178From change in minority interests in sub. cos. during year, net.. 19,727

Capital surplus, Jan. 31 1933 ---------------------------- $5,131,429
Comparative Consolidated Balance Sheet.
Jan.31'33, Feb. I '32.

Assets- $
aLand, buildings.

fixtures, &c_ ...23,479,710 31,781,527
Good-will  1
Cash  2,556,711 3,030,868
Accounts and

notes ieeelvle  4,908,224 5,511,205
Marketable se-

curities  51,961 570,338
Cash surren. value

life insurance _   23,352 21,326
Inventories  3,856,694 4,547,772
Deferred charges  410,983 403,955
Other assets  498,105 860,916

Jan.31'33. Feb. I '32.Liabilities-- $bCI. A p1. stock__ 4,109,500 4,099,558c Common stock__ 1,133,208 12,195,5586% coll. tr. notes-10,000,000 10,000,000Accts. payable_ __ 1,659,753 2,061,729
Mtges. payable... 9,375,000 9,595,000Accrued accounts_ 640,975 655,263
Dividends purl° _ 11,098
Notes pay. to Us.
(sub. cos.)  200,000Def. accts. Pay-- 43,010Minority Interest_ 5,334,540 8,043,539

Deferred income  49,149 116,812
Reserves 
Earned, deficit 2,:agr) 3,g7611;l11)
Capital surplus  5,131,430 3,145,634

Total 35,785,743 46,727,909 Total 35,785,743 46,727,909
a After depreciation and amortization of $4,837,890 In 1932, and $4,882,-

756 in 1931. b Represented by 83.990 (81,991 in 1931) no par shares.c Represented by 1,133,208 (1,061,267 in 1931) no par shares.-V. 136.p. 3168. .
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Chicago Yellow Cab Co.,
Calendar Years- 1932.

aNet profit from oper__ $1,476,690
Depreciation  753.488
Loss on cabs sold or
scrapped 

Provision for income tax 98.793

Inc. (& Subs.).-Earnings.-
1931. 1930. 1929.

$2,547,428 $3,274.367 $3.977.409
1.190,627 1,107,275 1,261.110

285,722 793.731 706.341
14.444 164,803 223,642

Net income  $624,409 $1,056,635 $1,208.557 $1.786,314
Dividends  486,448 bl 347.464 1,200.000 1,200.000

Balance, surplus  $137,961
P. & L. surplus Dec. 31_ 4.747,674
Shs. corn. outst. (no par) 399.300
Earns, per share on corn_ $1.56

def$90.829 $8,557 $586,314
4,514,740 5.302,657 5.402.149
400.000 400.000 400.000
$2.64 $3.02 $4.46

a After administrative expenses.
able March 1 1932.

Consolidated Balance
Assets- 1932. 1931.

Cabs, equip., &c _6E2,887,919 $3,360,094

b Includes quarterly dividend pay-

Sheet Dec. 31.
Liabilities- 1932. 1931

aCapttal stock... _112,196,150 $2,191,392
G'd-will,franch.,&e 1,031,653 1,031,654 Accounts payable. 137,269 199,209
Investments   1.985,016 1,414,753 Accruals & miscell 69,902 74,679
Special deposit _  98,233 99,067 Dividend payable 199.218
Cash 1,056,319 1,142,654 Federal tax, &c__ 240.119 172,808
Escrowed cash__ _ 5,500   Res. for claims,
Accts. & notes rec. 170.495 133,691 40,641 83,352
Inventories 51,596 66,036 Earned surplus___ 4,747.673 4,514,740
AccrueMinterest e22,418 11.712
Deferred charges 122,604 175.737

Total $7,431,755 $7,435,398 Total $7,431,755 $7.435,398
a Represented by 399,300 (no par shares in 1932 and 400.000 in 1931.

b After depreciation, &c., of $2,603,047. c Includes dividends receivable.
-V. 136, p. 498.

Chrysler Corp.-Plymouth Sales Continue Higher.-
Domestic sales of Plymouth standard and de luxe models during April

totaled 14.818 units, or 61% in excess of 9.212 in March. The figure
also was an increase of 16% over April 1932.

Sales during the week ended April 29 aggregated 4,555 units, an increase
of 23% over the previous week. During that week De Soto dealers sold
1.384 Plymouth cars, the largest week in the De Soto dealers organization's
history.
For the week ended May 6 the De Soto dealer organization sold 1.644

De Soto and Plymouth cars, an increase of 4.7% over the previous week and
17% ahead of the same week last year. This was the seventh consecutive
weekly Increase. The week's sales constitute a new record.-V. 136. p. 2980

Cincinnati Advertising Products Co.-Earnings.-
Foe income statement for 3 months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 2803.

Continental Motors Corp.-March Business of Aircraft
Division Sets Record.-
March was the biggest month in the history of the Continental Aircraft

Engine Corp., a wholly owned subsidiary, according to a statement by
President W. it. Angell.
"Included among the March sales for immediate delivery," said Mr.

Angell, "were 15 of the 220 hp.. 7-cylinder radial type engine for installa-
tion in the new 1933 Waco 4-place cabin ships."
The statement reveals that Starch was the 24th consecutive month during

which shipments of Continental aircraft engines have been made to the
Waco company. Other regular customers of the aircraft division include
Taylor Aircraft, which uses the A-40 four-cylinder horizontal opposed air-
cooled aviation engine.
The Continental Motors Corp. is building two 2-cycle, 6-cylinder Diesel

engines for the Navy Department, according to Mr. W. It. Angell.

Continental Automobile Co. Increases Exports.-
Increased actii ity was reported in the export department of the Con-

tinental Automobile Co., according to J. Homard Teagan, export manager.
"Thirty-five distributors have been established in 27 countries and in

every continent on the globe. bona fide ordeis from all distribt.tors ha e
been recei. ed, totalling some 400 chassis apd completed automobiles,
calling for immediate shipment.

"Distriotttor agreements have been sent out to 30 additional export
distributors in 26 more countries," continued Mr. Tx-ageri."-V. 136. p. 1380

Cleveland-Cliffs Iron Co.-Leases Morris Mine to
Inland Steel Co.-

Announcements are made by President William G. Slather that the
company 1155 not permanently finareaar the collateral trust notes issued
in connection with the purchase of tile Corrigan, McKinney Steel Co.,
although having the co-operation of batiat.s in carrying the loan and also
that it has leased to the inland Steel Co. ii.g• Al years the Morris mine.
"This lease should result in increased incomu ..)cm royalty, electric power

and railroad transportation ser% ices." N.r. 84...per states. "This is a
valuable property vi it h large reser % es of ore, but t present outlook for
business we do not need the output of this mine."--% 16. p. 2616.

Consolidated Film Industries, I nc.-Ear..,./atos.-
For income statement for three months ended March 31 sea "Earnings

Department" on a preceding page.-V. 136, P. 2429.

Consolidated Machine Tool Corp. of America.-Earns.
Income Account for the Year 1932.

Net sales  $454.661
Expenses and depreciation ($93.305)  550.785

Operating loss 
Other income 

Balance operating loss 
Interest on bonds 
Taxes and other deductions 

Net loss 

Balance Sheet as at Dec. 311932.
Ana:-

Cash & certificate of deposit__ $34,338
Accts. & notes rec. (less res.)- 79,012
Inventories  638,593
Customers' notes  87,522
Co.'s own bonds (cost)  41,508
Prepaid expenses  9,220
Non-operating plants  790,841
Inc. in Mach. Transp. Corp. 1,500
Equity in real estate  6,280
Cash from sale of non-op. plant 188
Plant and equipment  2,545,606
Patterns& drawings (less depr) 1,086,978
Deferred charges  9,314

$96,124
10.152

$85,972
156,226
41.110

$283.308

LiabilUles-
Notes payable to banks  $184.182
Accounts payable  15,978
Accrued wages, taxes. int.. &c. 35.518
Accrued Interest on bonds._  161.935
1st mtge. 7s, 1942  2,231,800
Capital reserve account  1,764,569
Res. for unempl. benefits  7.841
Reset ye for contingencies  40.498
Prior mete:mice stock  683,116
Preferred dock  309,250
Common stock (41,983 5h3.) - -1 103.789
Deficit  I

Total $5,330,901 Total $5,330,901
The company defaulted interest due on its bonds June 1 1932 and the

protective committee (V. 135, p. 824) now has 'nor.: than 72% of the
bonds deposited.-V. 135. p. 824.

Consolidated Indemnity & Insurance Co.-Acquis'n.-
Tnis company has acquired the a,uardian Casualty Co. of Luf2a10. N. Y..

and has reinsured the business 100 q, assuming all OMB, les and taking over
all assets, it was announced on May 3 by A. Be 'tram Sarno 4s, President
of the Consolidated company. The transaction has been anima% i-ed by tie
New York State Insurance Department.
Mr. Samuels said that he expects immediately to merge the Guardian

with the Consolidated and to move its effects to offices of the Consolidated
at 475 Fifth Avenue, N. Y. City. He said assets of the Guardian Casualty
amount to approximately 52.000,000.
The Guardian Casualty Co. was organized in February 1928, with a

capital of $1,000.000 and a similar amount of surplus. by a group includin.7
Owen B. Augspurger. wto has been its President, and men connected with

the Manufacturers & Traders-Peoples Trust Co. of Buffalo. Heavy under-
writing losses were suffered in 1930 and 1931 on compensation and fidelity
and surety lines, but operation expenses were low.

In June 1931, the Guardian company cancelled much of its compensa-
tion business and reinsured all of its compensation unearned premiums,
and since that time has immediately reinsured all such business. It has
also since then reinsured its fidelity and surety lines and has been writing
automobile business almost exclusively. On June 30 1931, capital of the
Guardian was reduced from $1,000,000 to 5650.000 by changing the par
value of the shares from $10 to $6.50. thus transferring 8350,000 to surplus.
-V. 134. p. 36-12.

Consolidated Management Association.-Receiver.-
The Chancery Court, Wilmington, Del. has permitted Arthur G. Logan

to withdraw as receiver and has appointed William S. Potter. of Wilmington,
as receiver in his place.

Consolidated Mining & Smelting Co. of Canada, Ltd.
-Production.-

First 3 Months of- 1933. 1932.
Lead  28,726 tons 31,870 tons
Zinc  14.758 tons 17,132 tons
Gold  6,639 oz. 6.743 oz.
Silver 1,601,000 oz. 1.501.483 oz.
"There was a substantial decrease in unsold lead during the period,"

said President James J. Warren, "but a slight increase in stocks of unsold
zinc.

"Fertilizer production was confined largely to sulphate of ammonia,
the sales of which have been very satisfactory."-V. 136, p. 1206.

Consolidated Textile Corp.-Earnings.-
Years Ended- Dec. 31'32. Jan. 2 '32. Jan. 3 '31. Dec. 28 '29.

Gross sales, less returns
& allowances  51,592.388 $7.473.446 511,436.589 $16,095,828

Cost of sales  4.573,228 7.227.940 11,897.188 14.981.307

Gross profit  $19,160 5245.506 loss$460,598 $1,114.521
Other income  16.310 34.090 105,491 139,888

Total income  $35,470 $279,596 loss$355,107 $1.254.410
Selling & adinin. exps  410,110 598.795 939,464 979.487

Loss from operations_ $374,640 5319,199 $1,294,571 sur$274,923
Prov. for depreciation  218,597 220,828 255,039 249,252
Int. on bonds, notes &c_ 640,403 679.887 797,589 890,297
Res. written back  Cr1,757
Excess book value of

plants sold over sales
value  2,034,694

Loss for year  $1,233,639 $3,254,607 $2,347,199
Div. on 1st pref. stock of

Consolidated Selling
Co.. Inc 28,255 64.000

$862,869

64,000

Loss for the year  $1,233,639 $3,282,862 52.411,199 $926.869

Consolidated Balance Sheet Dec. 31.
[Including Consolidated Selling Co., Inc.]

1932. 1931.
Assets-

a Land, hiclgs., &e. 7,039,301 7,230,197
Good-will. &c _ _ _ _ 1 1
Inventories  888,961 1,137.631
Accts. rec.. less re's 704,877 995,088
Cash  147,081 785.980
Cash & notes with

trustees  152.592 151,010
C Inv. BB.& R.K.
Corp  1 1

Deferred charges  10,231 22,747
Deficit  1,518,566 284,926

--
Total 10,461,613 10,607,581

1932. 1931
Liabilities-

Capital stock  See b
1st hi. 8% bonds_ 2,750,000 3,100,778
5-year 7% notes  5,569,500 7,341,183
5-year 6% notes  22,500 22.500
Notes payable__ 7,250
Accounts payable_ 208.520 133.532
Accrued interest  1,903,842 9,588

Total 10,461,613 10,607,581
a After depreciation of $2,436,491 in 1932 and 52.257.864 in 1931.

b Authorized capital, 3,750,000 shares of no par value; outstanding. 1,540.-
789 1-3 shares without par value (no value given). c 26.974 shares of class
B common stock, carried at nominal value of $1.-V. 135, p. 1660.

Continental-Diamond Fibre Co. (& Subs.).-Earnings.
Calendar Years- 1932. 1931. 1930. 1929.

Sales, less returns, allow-
ances, &c  $2,729,702 $4,362,534 $6,842,006 $10,597.441

Cost of sales, exclusive of
depreciation   2.245,668 3,252,301 4,966,549 6.835.518

Depres. of bides., ma-
chinery & equipment_ 459.491 486,396 457,521 329.371

Sell., admin. & gen. exps 710,145 740.967 944,433 1.309,866
Writedown of invent.,&c   123.077

Operating profit def$685,602 def$240,207
Other income (net)  21,526 26.232

5473,502 52,122,685
35.933 26.060

Total profit def$664,076 def$213,975 5509.435 $2,148,745
Allowance for domestic &
foreign income taxes_ 3.338 62,814 230,858

Net profit def$664.076 def$217,313 5446.621 51,917.888
Bal., beginning of year 49,832 591.010 975.639

Total surplus def$614,244 5373,697 51.422.260 51,917,888
DiN Jae .ds paid  251,132 831,250 787.500
Organization exps., &c.,

writte off  154,743
Allow. . or shrinkage in

assets of foreign subs 61.500
Sundry pr, period adjust 37,350 11.232

Balance, end of year _def$651,594
Shares capital stock out-
standing (no par) - - - -

Earnings per share  Nil
473,200

549.832

485,900
Nil

5591.010

495.000
$0.88

5975.639

405.000
$4.26

Corn paratire Consolidated Balance Sheet Dec. 31.

Cash $773,523 S1,103,163 Accounts payable,
U.S. Lib.mly loan

1931. 1 Liabilities -

vendors. &c____ S167,545 $192,911

1932. 1931.A s,ets - 1932.

bond!  101,000 lul,000 c Capital stock._ 2,285,010 d2,327,127
a Notes& accts.rec 383,158 528,816 Surplw  5.001,638 d5.703,064
inventorie 3 - _ - - - 1.630,089 1.757,898
N. V. State notes
& Can. Govt .bds 254.467

Deposits with in-
sui arum under-
wrItirs  55,016 47,567

Advances to em-
ployees, &e_ ._ . 20.632 49,553

Sundry invest n'ts 60,130 49,010
Prepaid insurance,

taxes, &c  19,9111 30,856
bLand,water rights.

bldgs., mach. &
equipment  4,156,259 4,555,228

Patents & tract,
marks  1 1

Total $7,454,193 $3,223,103 Total $7,454,193 $8,223,103
a After allowance for doubtful accounts of $38.064 in 1932 and $335,625

In 1931. b After allowance for depreciation of 55.544.822 in 1932 and
55.089.871 in 1931. c Represented by 473.200 no par shares in 1932 and
485,100 in 1931. d After giving effect to the reduction of stated capital
effective April 28 1932.-V. 135. p. 3697.
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Continental Oil Co. of Delaware.-Changes Par Value-
Revalues Assets-Capitalization Decreased Lieting-,--etc:--
The stockholders on May 9 approved a revaluation of the assets

and reserves of the corporation and a plan for the revision of the capital
structure of the corporation through a reduction of capital and a change
from shares of no par value to shares of the par value of $5 each.
The revaluation of assets arid reserves will result in a net reduction of

$61,409,120. This amount includes an increase of $1,565,223 in the
reserves provided for annuities and contingencies.
The reduction in the stated value of the capital of the corporation to

$23,692,966 will absorb the capital deficit caused by the revaluation; will
eliminate the present deficit in the earned surplus account and leave the
corporation with a paid in surplus of $45,504,505 as of Dec. 31 1932: and
will make possible the payment of dividends when, in the opinion of the
board of directors, divided distributions are justified. The book value of
the shares of stock of the corporation after the proposed revaluation will be
approximately $14 a share.
Pr, The New York Stock Exchange has authorized the listing of 4,722,523
shares of common stock (par $5) on official notice of issuance in substitution
for a like number of shares of common stock without par value previously
listed and now outstanding. Authority to add $20,526 shares common stock
(par $5) which the company is still obligated to deliver on surrender of
shares of Continental Oil Co. (Me.) was also approved, making the total
amount applied for 4,743,109 shares.

Quarterly Earnings.-For Income statement for quarters ended March 31
see "Earnings Department" on a preceding page.

Pro Forma Consolidated Balance Sheet March 31 1933.
Assets-

Prop, accts., after deprec.,
depl. dr intangible inv___242,473,931

Invests. in & adv. to contr.
cos. not consol., after res.
for possible losses 

Cash 
Notes & sects rec., after res_
Crude oil & refined products_
Materials & supplies 
Other current assets 
Other invests. & adv. (net)_ _
Unadi . debits & sundry assets
Prepaid & deferred chargse 

6,252,136
8,404,102
3,835,253

16,111,843
459,300
103,241

4,954,760
921,705

1,129,677

Total $84,645,948
-V. 136, p. 2617.

Continental Shares, Inc.
Calendar Years-

Dividends received 
Interest 

Total income 
Interest 
General 

Liabilities-
Capital stock (par $5) $23,692,966
Funded debt  9,284,925
Funded debt due within 6 mos 85,642
Accounts payable  3,206,640
Accrued liabilities  1,027,076
Employees' stock subscrips_ 199,134
Minority interest  203,068
Res. for insur., annuities &

contingencies  4,073,120
Paid-in surplus  45,615,733
Deficit from operations  2,742,356

Total 284,645,948

(& Subs.).-Earnings. -
1932. 1931.

$1,062.485 $2,555.607
26,025 103,647

$1,088,509 $2,659,254
2.451.095 2,168,957
235,813 437,074

Net loss exclusive of security transactions  $1,598,398 prof$53,223
The above statement includes operations of Goodyear Shares, Inc.,

for year ended Dec. 31 1932. exclusive of operations applicable to Com-
monwealth Securities, Inc., interest, which was segregated as of March
15 1932.
Comparison of indicated market values and book values of the cor-

poration's investments at the beginning and end of the year ended Dec. 31
1932 is as follows:
Market depreciation, Dec. 31 1932 $115,813,878
Market depreciation, Dec. 31 1931 x110.747,505

Change during period (decrease in market value)  $5,066,374
Net loss on securities sold  4,654,419

Total shrinkage during period  $9,720,793
x Adjusted to give effect to consolidation of Goodyear Shares, Inc.

Consolidated Profit and Loss.
LOU on Other
Security Income-

Transactions. Net.
Balance, Jan. 1 1932-$36,610.429 $1,490,644
Transactions for year

ended Dec. 31 1932:
Net loss on sec. trans. 4,654,420
Add. res. prov. for
purch. commitment
in excess of market_ 495.573,

Adj. in respect of prior
years' Federal taxes 9,188

Net loss excl. of secur.
transact'ns as shown
above  1,598,398

Dividends Net
Paid. Deficit.

$9.389,064 $44.508,849

4.654,419

495.572

9,188

1,598,398

Balance, Dec. 31 1932441,769,609 $107,754 $9,389.064 $51,266,428
Reserve for Investments.

Provided as of Dec. 31 1931  391.800,000
Res. for purch. of note-Goodyear Shares. Inc., transferred to

reserve for investments in consolidated statement  3.344,942
Portion of res. prov. by Goodyear Shares, Inc., as of Dec. 31

1931, not eliminated in consolidated statement  546,911

Reserve as shown by balance sheet  $95,691,853
Consolidated Balance Sheet Dec. 31.
1932. 1931.

Assets-
Cash on deposit__ 86,496 599,047

Withh'd fr. with-
drawal by bks.
holding loans_ 1,049,667 552,443

Notes & accts. rec. 3,691,638 3.482.032
aInvests. (at or be-

low cost)__ _38,303,808 40,696,825
Unp'd subscrlps. to
com, cap. stk.
(41,894 shs. '32) 1,359,968 1,298,155

Special fund (es-
crowed)  111,615

prep'd interest on
bank loans  14,000

1932. 1931.
Liabilities- $ $

Notes pay, to bks.
-collat. loans_ _41,474,724

Accounts payable_ 37,250
Accrued interest__ 893,471
Unpaid syndicate
commitments _ 2,392,299

Reserves  6.414,786
6% pref. stock:

Original issue-
29,620 shs  2,962,000 2,962,000

Ser. B-120,079
shares 12,007,900 12,007,900

6% cony. pret. stk.23.167,500 23,167,500
bPaid-in capital  6.408,074 6,408,073
Deficit 51,266,428 44,508,848

35,054,814
18,853
20,009

2,517,657
9,105,158

Total 44,491,577 46,753,116 Total 44,491,577 46,753,116
Notes.-(a) As of March 15 1932 Commonwealth Securities, Inc., sur-

rendered its 20% interest in the capital stock of Goodyear Shares, Inc.,
and received 20% of the net assets of Goodyear Shares, Inc. After con-
summation of that transaction Continental Shares, Inc., owned aU the
outstanding capital stock of Goodyear Shares, Inc., and the accounts have
therefore been consolidated in this report. (5) In December 1931 demand
was made upon the corporation to fulfill its commitment to purchase
certain securities at a specified price of $2,195,950 which amount is $1,359.-
115 in excess of the indicated market value of the securities at Dec. 31
1932. Reserve for this excess has been provided in the foregoing balance
sheet. (c) Provision has been made in this balance sheet for the full
commitments of syndicate participations and the market values in respect
thereof in the schedule of investments represent the estimated value of
this corporation's participations after its commitments are fully paid.
As of the date of this balance sheet the corporation has deposited securities
having an indicated market value of $65,000 with certain of the syndicate
managers as additional collateral. (d) Preferred dividends have been
paid to Dec. 15 1930. (e) At Dec. 31 1932, 209,071 shares of common
stock of Continental Shares. Inc.. were reserved for conversion of con-
vertible preferred stock and the issued common shares at that date in-
cluded 41,894 shares issued and held for unpaid stock subscriptions for
which a reserve has been provided out of paid-in surplus. (f) The New
York transfer agency and registrar have been discontinued and the common

stock has been withdrawn from listing on the New York Stock Exchange
as at Aug. 1 1932.
a Total investments, $133,995,661; aggregate indicated market value

of investments. $18,181,782; market depreciation (provided for to extent
of $95,691,853 in above balance sheet). 2115,813,279. b Represented by
2,559,229 no par shares common stock (see note e above) and 10,000 no
par founders' shares.-V. 136. p. 2617.

(The) Cooper-Bessemer Corp. -Earnings.-
Calendar Years- 1932. 1931. 1930.

Manuf. profit, after duducting cost
of goods sold  $19.627

Selling, administrative & gen. exp.-
Operating loss  $293,333 $255,171 pf$1,225.550

Other income-net  25,466 18,570

312.960

Total loss 
Provisions for depreciation 
Other deductions 
Provision for Federal income tax.-- -

$267,867

$301,309 $2,225,121
556.480 999.571

$255,171pf$1,244,120
341.465 342,020 325.938'

51,230

Net loss 
Previous surplus 
Capital surp. arising from adjust. of

stated capital 
Discount of pref. stock acquired 

72,937
$609,332 $648,421 p03845,244
672,753 1,368,999 1.584,234

2.510,268
111,281 10,175,

Total surplus  $2,573.689 $831,859 $2,439,653
Preferred dividends  147,006 296,250
Common dividends  416.927
Extraordinary reserves  x1,471,368
Other charges  12,105 357,477

Surplus Dec. 31  $1,102,321 $672,753 $1,368 999'
Earns. per share on common stock__ _ Nil Nil 0.83
x Extraordinary reserves authorized by company's board of directors:

(1) For possible obsolescence and special inventory adjustments, $794,386;
(2) For adjustment of book value of permanent assets to conform with
the management's estimate of the present sound value thereof, $601,982;
(3) For possible losses on investments, $75,000.

Balance Sheet Dec. 31.
Assets- 1932. 1931.

Cash  $321,022 $389,839
Ctfs. of deposit_   162,239 20,000
Marketable secur_ 132,703 176,758
Notes & accts. ree. 256,814 422,463
Inventory  2,518,187 3,600,728
Prof. elk. in treas. 121,081
Investments  287,590 70,259
Real est. not used
in operations_ _ 57,027 293,849

Value of life inS - - 38,109 33,202
Personal & miscell.

accts. receivable 13,347 13,405
Mtges. & land con-

tracts receivable 26,967 27,437
Land & land impts. 144,712 144,712
afildgs., mach. &
equipment, &c. 2,690,707 3,681,889

Creditors' deb. bal. 4,092
Pats. & pat. rights 1 1
Unexpired insuece
premiums, &c.._ 20,745 25,277

1932.
Accounts payable_ $33,904
Accrued taxes. _ 9,240
Res. for conting's_ 50,466
b$3 cum. pref. stk. 5,000,000
cCommon stock__ 595,320
Surplus  1.102,321

1931.
$178,351

10,717
53,019,

4,754.500
3,234,572
672,753

Total $6,791,252 $8,903,912 Total $6,791,252 $8,903,912
a After depreciation. b Represented by 100,000 (95,090 in 1931) shares

(no par). c Represented by 198,440 shares (no par).-V. 136, p. 664.

Crown Cork International Corp. (& Subs.).-Earns.-
Calendar Years- 1932. 1931. • 1930. 1929.

Net sales  $2,720,061 $3,719,299 34.977,622 $5,762,751
Cost of sales  1,688,112 2.504,602 3,437,424 4,006,017
Depreciation  158,882 152,034 127,607 136,012
Selling & adminis. exps_ 549,947 637,539 811,029 859,849

Operating profit  $323,119 8425,125 $601,561 8760,873
Int. & other income (net) Dr.24,627 Dr.44,054 Dr.11,588 2,996

Total income  $298.492 $381,071 $589,973 $763,868
Organisation and other
extraordinary exp...- 47,045 55,451 142,137 171,066

Prov. for U. S. & for'n
income and other tax- x83,428 116,063 108,070 133,634

Portion of net profits
accruing to min. share-
holders in subsids_ _ _ _ 20,922 30,085 30,203 43,203

Prov. for conting  50,000
Reduction in val. of inv.
in affiliated cos  27,375 136,279

Prov. for shrinkage in
net current assets of
foreign subsidiaries_ _ _ 29,980 350,392

Net profit for year...
Dividends paid 

$39,741 loss$307,201 $309,564 $415,966
89,699 359,893 265,900

Balance, surplus  $39,741 def$396,900
x Does not include U. S. income taxes.

Consolidated Balance Sheet Dec. 31.
Assets-

Cash 
Marketable skews.
Notes & Accts. rec.
Inventories 
Unexp. Ins., ese.
Invest. in Mill. co_
xLand, bidgs.dr eq.
Good-will of Eng.
and Can. subs_ _

Good-will, patents.
&c 

def$50,329

1932. 1931. Liabilities-
$586,284 2403,265 Amts. due banks

7,339 10,750 Accts. & notes pay.
444,333 541,953 & sundry seals
719,716 955,021 Current accts. wfth
18,612 19,382 affiliate 

134,125 161,500 For. inc. and other
1,737,993 1,879,886 taxes accrued_ _ _

Mtge. & accts. pay
302,024 302,023 Res, for taxes pay_

104,206 126.020 Moinwonre. dintiui
Res. for coating 

158,813 155,179
111191

YCaPital stock _ _ _ _ 3,294,976 3,294,219

stda.rst:

Surplus  146,684 106,754

1932.

$150,066

129,763

55,746

139,212
27,356
17,708
84,374

1931.
$113,001

145,142

170,046

141,572
227,318
16,802
29,764

Total 24,054,633 $4,399,800 Total  24,054,633 $4,399,800
x After deprec. of $1,099,764 in 1932 and $934.063 in 1931. y Repre-

sented by 359,000 (358,800 in 1931 shs. of class A stock (no par) and
200,000 shs. of class B stock (no par.)-V. 135, P. 3529.

Crown Cork & Seal Co., Inc. (& Subs.).-Earnings.
For income statement for 3 months ended March 31 see "Earnings

Department" on a preceding page.
Consolidated Balance Sheet March 31.
1933. 1932.

Assets- $
aLand, buildings,

machinery, &c. 6,643,734
Cash  968,735
U. S. Treas. notes 101,038
Notes & accts. roe 1,435,285
Inventories  2,916,443
Prepaid ins. & cash

val. life insur_ 108,848 102,002
Invest. in subs. dr

affiliated cos  2,290,550 2,440,232
Empl. stock acct. 326,928
Patents & pat. rts. 1
Bond discount de

deferred expense 405,339 449.169

7,027,877
579,494
505,187

1,470,017
3,160,698

290,773
1

1933. 1932.
Liabilities- $ $

622.70 cum. pf. stk 6,180,355 6,180.355
cCommon stock__ 1,920,810 1,920,610
Gold bonds  4,390,500 4 408,500
Accounts payable.) 308,116 123 0,886
Accrued accounts_ 192,406
Federal tax reserve 388,569 410,128
Accounts payable
(not current)_ 32,195 116,653

Reserve, including
minority interest 35,003 32,294

Surplus  1,940,453 2,533,621

Total 15,196,901 16,025,450 Total 15,196,901 16,025.450
a After depreciation. b Represented by 145,420 no par shares. c Rep-

resented by 384.162 (384,122 in 1932) no par shares.-V. 136. P. 2803.
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Other income 

Crosley Radio Corp.-Unfilled Orders.-
The corporation on May 2 announced unfilled orders for electric refri-

gerators amounting to $825,000 at retail prices. The refrigerator division,
it was said, is operating three shifts daily and the working staff has been
increased 30% to 500 persons.-V. 136, p. 2981.

Crown Zellerbach Corp.-Dividend Accumulations.-'
The directors on Jan. 26 declared dividends of 373.6 cents per share on

the series A and B preference stocks, no par value, payable June 1 to
holders of record May 20. Like amounts have been paid quarterly since
and including Dec. 1 1931, as against 75 cents per share in each of the
two preceding quarters and $1.50 per share previously .

After the above payment accumulations on both series A and B prefer-
ence stocks will amount to $9.37M per share.-V. 136. P. 1535.

Cushman's Sons, Inc.-Earnings. -
For income statement for 16 weeks ended April 22 see "Earnings De-

partment" on a preceding page.-V. 136. p. 1891.

Detroit Bankers Co.-To Dissolve-Receiver. -
Dissolution of the Detroit Bankers Co. holding company for the First

National Bank of Detroit, the Detroit Trust Co. and several other banking
and financial institutions, was ordered on May 10 by Judge Theodore J.
Richter on petition of the directors. There was no opposition. William
F. Connolly, former judge, was appointed receiver and directed to wind
up the company's affairs.
The dissolution, Judge Richter said, was to protect creditors. On Dec.

31 last the company reported capital, surplus and undivided profits of
$62,379,267. (New York "Times").-V. 136. p. 2431.

Dome Mines, Ltd.-Extra Dividend. -
The directors have declared an extra dividend of 25 cents in addition

to the regular quarterly dividend of 25 cents, hoth payable July 20 to
holders of record June 30. An extra of 10 cents per share was paid on
Jan. 20 and April 20 last. On the latter date an additional bonus of
10 cents per share was also paid.

Value of Production.-
Period End. April30--1933-Monfh-1932. 1933-4 Mos.-1932.

Output (value of)  $403,268 $354,254 $1,502,077 81,312,099
-V.136, p. 2804. 2431.

-.4**'Dominion Woollens & Worsteds, Ltd.-Exchange of
Securities.-

Holders of 1st mtge. 6% 20-year sinking fund gold bonds, series A, due
June 1 1948, have been notified that on and after May 15 1933 all such

• bonds with all coupons falling due Dec. 1 1932, and subsequently must be
presented to the Royal Trust Co., 59 Yonge St., Toronto, Canada, pursuant
to extraordinary resolution of bondholders and supplemental trust deed
dated as of April 15 1933. between the Dominion company and the Royal
Trust Co., trustee.
The bonds will be returned with new interest coupons attached, and bond-

holders will receive deferred interest certificates and certificates for no par
value common shares and(or) fractional share certificates to which they are
espectively entitled.-V. 136, p. 848.

\-Tubilier Condenser Corp.-Ppepissurinttme-
he stockholders will vote May 18 on approving a m7er of this corpora-

tion with the Cornell Electric Manufacturing Co., Inc. The new concern
is to be called the Cornell Dubilier Corp., to which eac company will con-
tribute 875,000 in cash, present inventories, machinery and equipment,
and a free license under all patents owned or controlled.
The business of the Cornell company will be moved into the Dubilier

actory. Buell Hollister, Chairman of the Dubilier Company, will be Chair-
man of the board of the new company.-V. 136, p.2981.
Durham Hosiery Mills.-Earnings.-
For income statement for 3 months ended March 31 see "Earnings De-

partment" on a preceding page.-V. 136, p. 3170.

• Eitingon Schild Co., Inc. (& Subs.).-Earnings.-
Earnings for Year Ended Dec. 31 1932.

Gross income, before depreciation  $740.346
Selling. administrative & general expenses  1,252,721

Loss  $512,375
151.534

Net loss  $360,841
Interest and financial charges  523,393
Dad debts & provisions for doubtful notes & accts., less recoveries 442,837
Miscellaneous expenses  72,689
Depreciation provided on buildings, machry., &c  244,697

Net loss from operations  $1,644.458
special charges to profit and loss:
LOWS on disposition of assets and revaluation of assets other
than real estate  976,758

Losses on notes & accts, receivable, loans & advances, &c- - - - 2,177.192
Adjustments of operations of prior years  155,222
Miscellaneous  32,257

Total loss    $4,985,887
profits on foreign exchange transactions and conversions  173,006
Net profits of Eitingon Trading Corp. from Feb. 14 1931 to Dec.
31 1932, inuring to Eitingon Schild Fur Corp.. collectible in
accordanCe with the terms of agreement dated March 10 1932_ 97,882

Net loss for year ended Dec. 31 1932  $4.714.999
Consolidated Deficit for Year Ended Dec. 31 1932.

Capital surplus at Dec. 31 1931, arising from reduction in stated
value of common stock and from stock donations  $9.440,115

Operating deficit at Dec. 31 1931  11,270,812
Loss for year ended Dec. 31 1932  4.714,999
Provisions for losses on investments  670,240
Loss on sale of subsidiary company  118,919
Balance of financing expenses of 1926-written off  150,000
Sundry adjustments applicable to 1925  Cr3,118

Net deficit at Dec. 31 1932 
Consolidated Balance

Assets-
Cash on hand and in banks_ __ $590,874
Cash on deposit to secure loans
and acceptances payable-
per contra  40,028

Notes, trade acceptances and
accounts receivable  1,601,029

Accrued dressing and dyeing
elm. and advances  379,603

Due from Eltingon Trad.Corp. 97,882
Marketable securities  9,377
Surrender value of life insur-
ance Polities  6,618

Merchandise inventories  1,816,967
Investments & advances-asso-

ciated cos., less reserve  602.046
Other investments  123,647
Duo from officers 4, employees 39,178
aLand, buildings and equip't _ _ 2,937,246
aLand and buildings not used

in operations  436,754
Special deposits  5,661
Deferred charges  158,898
Good-will, formulae, trade-
marks, da  2

Sheet Dec. 31 1932.
$7.481,737

Liabilities-
Notes and other indebtedness
to banks $5,190,866

Loans and acceptances pay*le_ 297,829
Accounts payable-trade  188,644
Other accounts payable  173,823
Accrued int., taxes and other
expense  469,909

Reserve for compensation to
officers of a subsidiary  108,294

Reserve for contingencies  67,015
Reserve for foreign exchange  87,500
Due to associated companies  131.865
Mtges. payable & instalments 91,080
Contractual obligations on ma-

chinery purchased  159,173
Minority int. in capital stock
and surplus of subsidiaries  4,291

6 % cum, cony. 1st pref. stk. 4,691,800
7% class A cumulative Junior

preferred stock  600,000
6% class B non-turn. Junior

preferred stock  2,638,300
bCommon stock  1,447,154
Capital surplus arising from re-

duction in stated value of
common stock and from
stock donations  9,440,115

Operating deficit 16,921,852

Total $8,865,808 Total $8,865,808

a After depreciation. b Represented by 403.388 no par shares.-V. 135,
p.3882.

Engesser Brewing Co., St. Peter, Minn.-Stock Offered.
-Chas. E. Lewis & Co., Minneapolis, in March offered at
$1 per share 150,000 shares of class A common stock (par-
ticipating 7% cumulative dividend). Non-.callable.

Class A coin. partic. 7% cumul. stock of company is preferred as to
both dividends and assets and entitled to receive out of net profits cumula-
tive dividends at rate of 7% per annum before any dividend shall be paid
on the class B common stock. After the payment of annual dividend of
7% on the class A common stock, and $7 per share shall have been paid on
the class B common stock, and there remain earnings available for dividends,
the class A common stock shall participate further therein to the extent
of 1-3 of all such earnings.

President M. Engesser, in a letter to the bankers' states in substance:
Capitalization- Authorized. Outstanding.

Class A common participating stock ($1 par) __ 150,000 shs. 150,000 shs.
Class B common stock, voting stock (no par)__ 3,000 shs. 3,000 she.

History and Business.-Company was established in 1856 under name of
Engesser Brewing & Malting Co. Prior to advent of prohibition, company
was engaged in the brewing of beer. Since prohibition, company has been
engaged in the manufacture and sale of cereal beverages and carbonated
beverages. Company has, during the prohibition era, operated its plant
continuously and has kept it in excellent shape. During 1932 plant was
completely refurnished and modernized, and is now equipped with the
latest types of brewing and bottling machinery. Present production of
plant is 40,000 barrels a year which will be increased by 10,000 barrels to
a total annual production fo 50,000 barrels. Plant and equipment is
appraised at $174,338 but is carried on the books of the company at $109.358.

Earnings.-Net earnings have been conservatively estimated at $2.50
per barrel, after all deductions except Federal income tax, based upon
current prices for materials, supplies, labor, and distribution and sales
costs. Company has earned a net profit during each of its 77 years in the
brewing business.
Purpose.-Proceeds will be used to reimburse the company for improve-

ments and additions and to provide additional working capital.

Exchange Buffet Corp.-April Sales. -
Sales for Month and 12 Months Ended April 30.

1933-Monfh-1932. Decreased 1933-12 Mos.-1932. Decrease.
$293,208 $401.711 8108,505 I $3,938,579 84,901.111 $962,532
-V. 136, p. 2618.

Falstaff Brewing Corp.-Stock Offered.-
An issue of 177,000 shares of common stock (par $1) was sold recently

hrough Bauer, Pogue & Co., Inc., at $7 a share "as a speculation."
The corporation has been organized and incorporated under the laws of

Delaware to take over the business, property and assets of Falstaff Corp.,
a Missouri concern organized by Joseph Griesedieck, who resigned as
general manager of Griesedieck Brothers Brewery to become President of
Falstaff Corp. Upon the organization of Falstaff Corp. in 1921 it acquired
the right to use the trade mark "Falstaff" and so much of the business and
good will of the owner as was appurtenant thereto. Since that time it has
continuously and extensively marketed and sold its cereal beverages under
the trade mark "Falstaff." The products include the following brands:
"Falstaff Pale," "Falstaff Special Brew," "Falstaff Super-X" and "Falstaff
Dublin Style Stout." The company has over 4,300 active accounts on its
books and of these 250 are wholesale or jobbing accounts. The products
are being sold in thousands of stores in 21 States and prior to 1920 Falstaff
beer was advertised extensively throughout the United States, Mexico.
Cuba, Canada and South America.
The management has decided to raise additional capital through the sale

of a portion of the authorized capital stock (675,000 shares) of Falstaff
Brewing Corp. Upon completion of this financing Falstaff Brewing Corp.
will have sufficient working capital to expand the present plant and to
produce at least 1,600 barrels, or 21,000 cases of 24 bottles each, per day.
This would be at the rate of 500,000 barrels, or 6,500,000 cases, of beer
per annum.
A pro forma balance sheet of the corporation, giving effect as of Dec. 31

1932, to the subsequent acquisition of assets of Falstaff Corp. of Missiouri.
the assumption of certain of its liabilities and issuance of 273,000 shares of
capital stock in payment of such assets, as well as the proposed sale of
177,000 shares of capital stock, shows current assets of $757.784. of which
$701,581 will be in cash. This will compare with current liabilities of
$111,710. Land, buildings, machinery and equipment at original cost
less depreciation are carried at 5513,989. Cash earmarked for construction
totals $300,000. Total assets appear as $3,751,186. The company will
have a capital surplus paid in of $2,954,536.-V. 136, p. 2076.

Fairbanks, Morse & Co.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Net shipments  $8,584,902 $15,617,817 824,126,049 $31,50C908
Operating profit loss1,520.072lossl .832,075 2,004,909 4,392,155
Deprec.on bldgs.& equip. 392,138 835,441 826.348 867.915
Interest   329.333 345,333 361.333 377.333
Federal taxes  42.521 337,615
Contrib. to pension fund 132,977 168,205
Amt.approp.for develop. 400,000
Net profit of Municipal

Acceptance Corp  Cr.127,051 Cr.184,877 Cr.179,884 Cr.107.586
Extraord. chgs. (net)  432,740 2,340.081

Net income loss$2.547,231 10645168054 $821,613 $2,348,671
Surplus and undiv. profit

brought forward  6,827.473 12 ,812 ,472 a14.022 ,963 13.393 .935
Disc, on debs. purch. for
sinking fund  65.293

Adj. pertain. to prior yrs. 2,475

Total surplus  $4.345,535 $7,644,418 $14,847,051 $15,742.607
Prem. on redem. of pref. 7,142 6,366
Adjustments   121,261
Preferred dividends_ 431,148 478,028 485,405
Surplus approp. for red.

of preferred stock  90,700 571,900 486,500
Common dividends_ -_ _ b295,097 c977,508 d1.106.613

Balance of surplus and
undivided profits-- $4,345,535 $6,827,473 $12,812,472 813,536,463

Shs. com. outst. (no par) 368,871 368,871 368.871 388.977
Earns, per sh. on com_ _ Nil Nil $0.93 $5.05
a Including $3,908,875 undivided profits of subsidiaries. b 80c.
c$2.65. d$3.

Assets-
sPlant and equip-
ment, &c 12,832,382 13,112,929

Cash  2,169,736 2,289,490
Meets. dr notes rec. 3,958,421 5,453,405
Notes of Munic'l
Accept. Corp.__ 1,414,463

Inventories   4,346,198
Foreign branch

houses  226,122
Investments   1,136,889
Marketable secur. 150,417
Other investments 912,391
Deferred charges  222,535 255,763
Prof. stock held in

treasury  215,761 215,761
Pats.,good-will,&c. 1 1

Comparative Balance Sheet Dec. 31.
1932. 1931. 1932.
$ $ Liabilities- $

Preferred stock__ 6,864,225
:Common stock__ 7,558,470
15-year 5% debs__ 6,293,000
Accounts payable_ 637,953
Accrued expenses,

dividends, &c__ 294,989
6,765,600 Accrued interest _ _ 131,104

Res've for canting. 458,194
349,570 Deferred payments 58,500

1,95.5,445 Capital surplus__ _ 280,744
327,717 Surplus  5,008,135

1931.

6,864,225
7,558,470
6,429.000
825,943

566,363
133,937
488,225
88,700
280,744

7.490,073

Total  27,585,316 30,725,682 Total  27,585,316 30,725,682
Represented by 368,871 shares of no par value. y After reserves of

$524,958 in 1932 and $504,987 in 1931. z After depreciation of $9,075,925
in 1932 and $8,788,876 in 1931.-V. 135, IL 993.

ederated Business Publications, Inc. Off-lrist.
Fhç New York Curb Exchange has removed from the list theist preferred

stock
V. 135, p. 2500.2kr.
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Federal Motor Truck Co. (& Subs.).-Earnings.--
Calendar Years- 1932. 1931. 1930. 1929

Operating income _ loss$592.159 loss$423.774 8160.113 3530.110
Other income  48,694 69.782 126.170 182,796

Total loss$543,465 loss$353 .992 8286,283 8712,906
Depreciation  86.304 92,948 95,001 90.521
Interest on funded debt.. 1,479 14,890 38.062 55,140
Federal income tax  --- 65,055

Net income loas8631.249 loss$461,830 $153,220 $502,190
Dividends  170.625 397,554 399,634

Deficit  $631.249 8632,455 8244,334 sur$102.556
Shares of common stock

outstanding (no par)_ _ 499,543 499,543 499,543 499,543
Earnings per share  Nil Nil $0.30 $1.01

Consolidated Balance Sheet Jan. 1.
Assets- 1933. 1932. 1932.

Land, buildings & xCapital 32,497,715
equipment ____y$1,239,783 31,336,627 Acc'ts payable__ __ 160,861 209,628

Cash  732.720 524,908 Divs. payable_ 24,172
Notes, accept's dr Accruals 5.216 5,865

accts. receivable 342,147 480.298 Other reserves 187,518 210,885
Inventories   1,387,885 1,769,160 Surplus 1,512,361 2,293,485
Investments   245,637 606.939
Deterred charges  54,269 62,636
Other assets  361,231 461,183

Total  34.363,672 85,241,751 Total  34,363,672 35,241.751
x Represented by 499,543 no par shares. y After depreciation reserve

of $1.016.364.-V. 136, p.2250.

(Frank) Fehr Brewing Co.-New Officer, &c.'-
Logan A. Broaddus, formerly with the Norfolk & Western Ry., has been

elected Vice-President and Treasurer of the Frank Fehr Brewing Co.. and
Joseph C. Steidle, Vice-President of the Standard Oil Co. of Kentucky,
has been elected a director.-V. 136. p. 3170.

Fidelity Fund, Inc.-Increases Common Stock Holding&.-'
The corporation has purchased substantial amounts of common stocks

(luring April, according to the monthly report just issued to shareholders.
The portfolio now includes common stocks. 71.4%; bonds, 5.7%; cash,
U. S. Treasury notes and accruals 22.9%.-V. 136, p. 3170.

Finance Service Co.-Moves Offices.-
The company announces the removal of its offices from the American

Building to the Baltimore Life Building. Charles and Saratoga Streets,
Baltimore, Md.-V. 136. p. 3170.

Fisk Rubber Co. -Successor Incorporates. -
See Fisk Rubber Corp. below.-V. 136. p. 2804.

Fisk Rubber Corp.-Incorporated.-
, A certificate of incorporation of the new Fisk Rubber Corp.. provided
under the terms of reorganization of the Fisk Rubber Co., was filed on
May 10 with the Secretary of State in Dover, Del.
The new corporation will have a capitalization of $4,500,000, divided

into 40,000 shares of preferred stock (par $100), and 500.000 shares of
common stock (par $1)•

First Commonstocks Corp.-Dividend Increase, &c.-
In connection with the increase of 13% in the next quarterly dividend

payable May 15. attention is called to the fact that the aggregate value of
stocks in the corporation's portfolio, as of May 1. showed an increase over
actual purchase prices. The incrersed dividend sill be 3 cents per share.
compared with 2.65 cents for the prim ions quarter.-V. 136. p. 2981.

----"'"-Fitz Simons & Connell Dredge & Dock Co.-Dividend
Rate Again Decreased. -
A quarterly dividend of 12M cents per share has been declared on the

conunon stock, no par value, payable June 1 to holders of record May 20.
This compares with 25 cents per share paid in each of the three preceding
quarters and 50 cents per share paid previously.-V. 136. p. 1024.

Flock Brewing Co., Williamsport, Pa.-Offering of
Stock.-

Public offering of 63,530 shares of capital stock of the company at $3
per share was made recently by the investment banking firm of A. F.
Hatch & Co., Inc., New York with whom were associated several Penn-
sylvania banking firms.
The entire proceeds from the sale will be used to enlarge the capacity of

the plant, to modernize some of the quipment, to pay off all indebtedness
except a mortgage on the plant, to provide adequate working capital, and
other corporate purposes.
The capacity of the plant will approximate 100,000 barrels, or 1.200.000

cases per annum. The capitalization of the company places a valuation on
the property equal to only $6 per barrel, which is substantially less than
present day reproduction costs.

l'rior to prohibition, states H. F. Wm. Flock, in his letter to the bankers,
"the company had an almost unbroken dividend record from the date of
incorporation." The balance sheet as of March 15. adjusted to give effect
to the proposed financing, as certified by Arthur F. Morton & Co.,
certified public accountants, shows, after provision having been made for
all expenses incidental to this financing and the recapitalization of the
company, current assets of $137,389 with no current liabilities. The
mortgage of $90,000 runs for 10 years and is amortizable at the rate of
$4,500 semi-annually. This amortization begins July 1 1934.

Capitalizaion consists of 300,000 shares (par $2) authorized, of which
200,000 will be outstanding.

Gabriel Co. (& Sub.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Gross profit from oper__ $103.312 $147,632 $189,038 $248,713
Selling, gen. & admin,
exp. and local taxes__ _ 149.840 246,157 166,169 242,964

Depreciation  58.075 95,938 71,802 82,024
Advertising  64,412 206,589
Amortization of patents_

Lass  $104.604 3194.463 $113,345 $282.864
Other income  21.363 38,050 49.337 65.340

Total loss  $83,240 $156,413 $64,008 $217,523
Other deductions  24.698 221,430 42,543 401.356

Net loss  8107.939 $377,844 8106.552 8618,880
Quarterly Earnings.-For income statement for three months ended

March 31 see "Earnings Departmen " on a preceding page.

Comparatire Balance Sheet Dec. 31.
Assets- 1932. 1931. Liabilities- 1932. 1931.

bLd. & bldgs., &c_ 3681,880 3694,484 a Cap. stock $1,000,000 $1,000,000
Inventories 132,076 120,634 Accounts payable_ 11,704 42.355
U.S. Treas. notes_ 200,000 Notes payable_ 12,054
Accts. receivable_ _ 36,629 99,148 Accruals 23,872 11,629
U.S. treas. bends. 90,000   Other liabilities_ 2,032
Due tr. otIlc. & Initial surplus_ ___ 351,847 35,847
employees  2,752   Deficit 190,908 82.969

Prepaid expenses _ 6,178
Treasury stock___ 6.988
Patents 5,725
Marketable secur_ 214,660 193,111
Cash 9,067 16,786
Good-will 2 5
Deterred charges 12,592 10,748

Total 151,198,550 31,334,917 Total 31 198.550 31,334,917
a Represented by 198.000 shares of class A. no par value, and 2,000

shares of class B. no par value. b After reserve for depreciation of $316.349
In 1932 and $257.450 in 1931.-V. 135, p. 3363.

Gannett Co., Inc.-Earnings.-
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 2251.
General Baking Co.-Earnings.--
For income statement for 13 weeks ended April 1 1933 see "Earnings

Department" on a preceding page.-V. 136, p. 1382.
General Bronze Corp.-Sells Minneapolis Unit.-
The Corporation informs the stockholders that it has sold its Minneapolis

plant to its original owners, the Flour City Ornamental Iron Co., who
continued to operate It while under General Bronze ownership.
John Polachek, Chairman of General Bronze Corp., states the plant

operated at a loss in 1931 and 1932 and until it was sold this year. The
Flour City Ornamental Iron Co. are required to return all General Bronze
stock previously paid them. Not having a sufficient number of shares,
they are trying to induce the stockholders to exchange General Bronze
stock for stock of the Flour City company.
Mr. Polachek says the General Bronze Corp.'s remaining plants in the

Middle West, with those in the East, are more than ample for all present
requirements.-V. 136. p. 1724.

General Motors Corp.-April Sales Show Improvement.-
An official statement follows:

April sales of General Motors cars to consumers in the United States
totaled 71.599 as against 47.436 in March, and 81.573 in April a year ago.

April sales of General Motors cars to dealers in the United States totaled
74,242 as P cra inst 45.098 in March and 69.029 in April a veer ago.

April sales of General Motors cars to dealers in the United States andCanada. together with shipments overseas, totaled 86,967 as against
58,018 in March. and 78.359 in April a year ago.

Sales to Consumers in United Slates.

January 
February 
March 
April 
MaY 
June 
July 
August 
September 
October 
November 
December 

Total 

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

Tot-1 

1933.
50,653
42.280
47,436
71.599

1932.
47.942
46.85588,742
48.717
81,573
63,500
56.987
32.849
37.230
34.694
26,941
12.780
19,992

1931.
61.566

4E8
135,663
122,717
103,303

. 85,054
60,876
51.740
49,042
34,673
53.588

1930.
74,167

123,781
142,004
131,817
97,318
80,147
86,420
75,805
57,757
41,757
57,989

510.060 937,537
Sales to Dealers in UnPed States.

1933. 1932. 1931.
72,274 65.382 76,68150,212 52.539 80.37345.098 8,383 98,943
74.242 60.029 132.629

60.270 136,778
46,148 100,270
31;006 78,723
24.151 62,667
23.545 47,895
5.810 21.305
2.405 23,716

44,101 68,650

1,057,710

1930.
-94.45s
110.901
118.081
132.365
136,169
87.595
70,710
76,140
61,901
21.924
48,155
68.252

472,859 928.630 1,035,660
Total Sales to Dealers in U. S. and C mad', Plus Overseas Shipments.

1933. 1932, 1931, 1930.January  82.117 74.710 89,349 106,509
February  59,614 62.850 06,003 126,196.
March  58.018119.190 135,930
April  86,967 78:359 154,252 150,661
May  66.739 153,730 147,483
June  52,561 111,668 97,440
July  36,872 87.449 70,976
August  30.419 70,078 85,610
September  30.117 58,122 78,792
October  10,924 25,975 28.253
November  5,781 21,359 57,257
December  53,942 79.529 80,008

Totr 1  562.970 1.074.709 1,174,115
Unit s lea "f Chevr- let, Ponti-c, Oldsmobile, Buick, LaSsIle and Cadillac

passenger and commercial cars are included in the above figures.
Buick's April Sales. -
Sales of Buick automobiles during April totaled 4.786 cars. Buick sales

during the first 10 days of April were 1,405, in the second 10-day period
1.403. and the last 10 days 1,978, an increase of more than 500 cars over
each of the first two periods.
At the end of April used-car inventories totaled 13.933. against 13,802

at the end of March.

Manufacture of Pontiac to Be Shifted East. -
The General Motors Corp. on May 9 announced that the manufacture of

Pontiac automobiles would start at its plant at Tarrytoen, N. Y., on June 1.
The first month's schedule calls for 2,500 Pontiacs, tesides approximately13,000 Chevrolets, giving employment to more than 3,000 men, and making
this what is said to be the largest automobile manufacturing city in the East.
The Pontiac car now Is manufactured at Pontiac, Mich., and at Atlanta.

The Tarrytown plant will supply the Middle Atlantic and New England
States.
The company announced that it had sufficient men to manufacture the

new car and that no new workers would be hired.

Oldsmobile April Sales.-
Sales of the Oldsmobile six and straight eight brought new car deliveries

for April to 3.776, the highest monthly sales total reported by Oldsmobile
dealers in the last 21 months.
During the last 10 days of April Oldsmobile dealers sold 1.627 newcars, the highest sales for any 10-day period during the last two years.

The figures exceeded by 40% the sales registered during the second 10-day
period of April, which in turn had exceeded the first 10-day period of April
by a substantial margin.

Also, sales in the final 10 days of April were considerably higher than
the new car deliveries for the same period of 1932.

Frigidaire Output to Be Doubled.-
The Frigidaire Corp.. a subsidiary, will more than double its production

this month over May 1932. according to an announcement by E.G. Biechler,
President and General Manager of the Frigidaire Corp.
May production will be the largest in any one month since July 1929,

Mr. Biechler said, and is made necessary by an avalanche of orders for
household refrigerators from all sections of the country.
More than 7.500 men are at work in the company's two Dayton plants.
"Despite. the fact employment and production have been steadily in-

creasing since Feb. 1 when retooling of our main plant was completed,"
Mr. Biechler said, "orders have been piling up faster than we have been
able to fill them.
"The fact that the orders are for household electric refrigerators is

significant to our mind, because it indicates householders are beginning to
buy more normally and are selecting home improvements. The orders are
from every one of the 48 States.
"The demand is such that for the first time in months, completed units

are being taken directly from the crating lines to waiting freight cars.
"All orders are for immediate installations in homes and not for the

stocking of district warehouses and dealer showrooms, and therefore in-
dicate the enthusiasm with which people are buying."-v. 136, p. 2982.

General Motors Management Corp.-Payment of Bonds
Due March 15 1933 Deferred
Due to the low level of earnings of the General Motors Corp. in 1932 no

earnings will accrue in 1933 to the Management Corp. under its contract

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



Volume 136 Financial Chronicle 3355
with General Motors Corp., dated March 12 1930. The Management Corp.
was aloe to retire only 33.125,000 of the $7.000,000 in bonds due March 15
1932-the balance of $3,875,000 being extended for a period of two years
from that date. Since the Management Corp. will not receive any earnings
under its contract above stated with respect to the year 1932, a further
deficiency with respect to bond retirement in the amount of $7,000,000 at
March 15 1933, will result. The contract existing between General Motors
Corp. and the Management Corp., dated March 12 1930 provides, among
other things, that under certain conditions the retirement of bonds may
be deferred. These conditions exist at present. Therefore, the bonds due
on March 15 1933 to the amount of 87,000.000. referred to above, will be
extended to a time when the Management Corp. will have funds available
for their retirement.
In addition to the situation existing with respect to the retirement of the

Management Corp. bonds, the reduction in the rate of the General Motors
dividend made it possible to meet the interest payment, maturing on Sept. 15
1932, only in part. After applying all of the dividends received, payment of
the balance amounting to $508,750 was deferred until dividends are received
sufficient to cover current requirements and make up the deficiency.
The General Motors Corp.'s income through interest from the Management
Corp. reflects only $1,710,000, the amount applicable to the interest
accrual for the year 1932 which the Management Corp. was able to pay out
of dividends received on General Motors common stock.

This corporation was formed in 1930, for the purpose of interesting the
General Motors Corp.'s executive staff in the ownership of the corporation's
securities, the underlying principle being that the efficiency and effective-
ness of management is enhanced and stimulated through direct participa-
tion in the results of its own endeavors.-V. 130, p. 1660.

General Steel Wares, Ltd.-Pays Interest.-
Arrangements have been made for providing the semi-annual interest

payment. due May 1 on the 1st mtge. 65 of 1952.-V. 136, p. 1725.

German General Electric Co.) A. E. G.). -Earns., &c.
The following cable has been received from the above company by

the National City Co.:
"At the meeting of the board held on May 10 the annual report for the

year ended Sept. 30 last was submitted and approved by the directors.
The report shows that sales for the year amounted to 220,000.000 reichs-
marks, which is equivalent to 60% of the sales of the previous year. Orders
on hand are approximately 60% of the orders on the books the year before.
The loss for the year amounted to 72,000,000 reichsmarks, of which 38,-
000,000 were operating loss and 32,000,000 represents write-downs of
portfolio. A financial reorganization of the company has been deferred
until the general economic situation has been clarified."-V. 135, p. 1588.

Gillette Safety Razor Co.-Wins Suit.-
A decree enjoining Triangle Mechanical Laboratories Corp. from further

unfair competition with the Gillette company in the manufacture and sale
of blue safety razor blades or blades of other color in blue packages, unless
such razor blades and packages are distinctly and conspicuously marked.
advertised and sold, has been handed down by U. S. District Court Judge
Robert A. Inch in Brooklyn. In the opinion Judge Inch stated that there
was no proof that the defendant used in the manufacture or sale of razor
blades trade marks indicating "portrait or signature of King C. Gillette"
or trade mark "Gillette."
The Gillette Co. did, however, obtain registration of Gillette blue blades

In 1932 and disclaimed the word "blue," except in association with the
word "Gillette," the opinion stated. Gillette Razor Co., the court stated.
has spent over $1,000,000 in extensive and unique advertising and due to
this advertising the general public were urged to associate their razor blades
with the term "blue blade."
Judge Inch continued that he found proof indicating, not only an intent

to unfairly compete by the adoption of blue color by the defendants, but
actual unfair competition has resulted by the failure of the defendant to
properly safeguard the plaintiff against confusion which has arisen from
their fraud.

Clark Blade & Razor Co. and Clark Blade Selling Corp. Seek
$7,500,000 Damages, Charging Unlawful Trade Interference.-
The "Wall Street Journal" April 26 had the following:
Suits for $7,500,000 damages have been filed in the Federal Court in

Newark and the New Jersey Supreme Court in Newark against the cam-
pany of Boston and a subsidiary, the Otto Roth Co. of Newark. The
plaintiffs are the Clark Blade & Razor Co. and the Clark Blade Selling
Corp.. both of Newark. Both suits charge the defendants with unlawful
interference, with trade violation of the Sherman anti-trust law and unlaw-
ful attempts to monopolife inter-State commerce.
The suits charge that Uillette on July 22 1932 and thereafter distributed

circulars falsely stating the Clark companies were defendants in law suits
and that the Clark companies were infringing on Gillette patents, that
both Gillette and Roth won the trade of Clarks' dealers by promising to
furnish blades below manufacturing costs.-V. 136, p. 2805.

Glenwar Realty Corp.-Trustee.-
The Continental Bank & Trust Co. has been appointed successor trustee

and fiscal agent for $220,000 1st mtge. 6% serial gold bonds.

Globe & Rutgers Fire Insurance Co.-Issues Plan of
Reorganization.-
The reorganization committee on May 6 mailed its plan to policyholders

and creditors of the company. It is estimated that the company will hi e
assets in excess of $28,000,000 in the event that the plan is consummat3": .
Policyholders and creditors (other than uncancelled policies under a hich .10
loss has occurred) will be entitled to convert their claims into shares of
preferred stock at the rate of $100 of claims for one share of pref. stock.
The last day for filing assents to the offer is May 20.
The estimated number of preferred shares outstanding under tie -) la n

would be 123,870, indicating a net worth of $10,491,000, equi.a lent la
liquidation to about $84.69 per share of preferred. Holders of preferred
stock will be entitled to elect a majority of the board. The stock m ill oe
callable at $104 and cumulative dividends on 30 days' notice and in the e ent
that the Reconstruction Finance Corporation assents to purchase $10.-
000,000 of a new issue of preferred stock, it will hay e priority ov er the
common.

For the preferred stock held by policyholders and creditors mandatory
retirement will be provided for through a sinking fund to be set aside
beginning March 1 1935. in an amount equal to 10% of the net earnings of
the company for the preceding calendar year remaining after deducting an
amount equal to $6 a share on the pref erred.
The preferred stock will have an arbitrary low par value in order that

the company will have sufficient surplus to permit it to resume writing
business under New York State laws. It will be preferred as to assets and
dividends over the common stock. The letter notes that the Senate has
passed a bill permitting the Reconstruction Finance Corporation to pur-
chase preferred stock of insurance companies. The bill is now before the
House of Representatives. Only in the event that the bill becomes a law
will the committee ask the Reconstruction Finance Corporation to purchase
a total of 810.000.000 of Globe and Rutgers preferred stock.
A meeting of stockholders of Globe & Rutgers to authorize the new pre-

ferred stock, reduce the par value of the existing common stock, and make
the other changes in the capitalization of the company incident to the plan
will be called as soon as the committee deems it practicable, the letter states.
E. C. Jameson. President of Globe & Rutgers. in a separate letter accom-
panying the reorganization committee's communication, points out that
In the event that the plan is not successful the only alternative left is liquida-
tion of the company.
"It would mean the destruction of the company's good-will, which would

otherwise be of great value for the proposed preferred stock," he states.-
V. 136, p.2982.

(Adolf) Gobel, Inc.-Earnings. -
For income statement for 24 weeks ended April 15 see "Earnings De-

partment" on a preceding page.-V. 136, p. 2982.

(B. F.) Goodrich Co.-New Vice-President.-
J. J. Newman, assistant to the President since last April, has been elected

a •a, ice-President --V. 136, P. 2077.

Goodman Mfg. Co.-Reduction in Dividend.-
The directors have declared a quarterly dividend of 45 cents per share

on the common stock, par $50, payable June 30 to holders of record the
Same date. In each of the four preceding quarters the company paid a
dividend of 50 cents per share.-V. 134, p. 4668.

Goodyear Tire & Rubber Co., Akron, Ohio. -Pref. Div.
The directors have declared a dividend of 50 cents per share on the $7

cum. pref. stock, no par value, payable July 1 to holders of record June 1.
A similar distribution was made on March 1 last, prior to which the stock
was on a regular $1.75 quarterly dividend basis.

Twelve and a Half Percent. Salary Reduction Restored.-
President P. W. Litchfield made the following statement on May 9:
"Effective to-day salaried employees in the general offices of the Good-

year Tire & Rubber Co. are placed on a basis of five 8-hour days per week.
We are restoring to the 60% of our salaried employees who have for some
time been working on a basis of five 7-hour days, the 12)4% salary reduction
instituted at the inception of the curtailed working period.
"This action is being taken so that Goodyear may keep pace with current

improvement in business conditions. At the same time Goodyear is
planning to revise its policies to fit the governmental program when pending
Federal legislation affecting working hours and wages has been enacted."
-V. 136, p. 3171.
Graham-Paige Motors Corp.-Meeting Again Postponed

Shipments Higher.-
The stockholders at the request of the management on May 10 voted

to defer action on the proposal to reduce the number of common shares
outstanding.

For the first time in eight months, monthly shipments exceeded the
corresponding month of the previous year with a total of 963 cars in April.
a gain of 16% over April 1932. This was also a gain of 45% over the
preceding month.
The factory has ordered its May production schedule stepped up 33%

higher than the figure originally set.-V. 136, p. 3171.

Grand Union Co.-To Write Down Good-Will Item, &c.-
Voting Trust Agreement Extended-Listing.-
In connection with the reduction of the capital of the corporation repre-

sented by its shares of cony, preference stock without par value from $50
to $25 per share and the reduction of the capital represented by the common
stock without par value from $3.6926 + per share to $1 per share, it is
announced that the amount by which the capital of the corporation will
be thus reduced will be credited to capital surplus, against which It is
expected that there will be charged approximately $5,800,000 of the write-
down of the items of goodwill, machinery, fixtures and equipment, real
estate and Investments, and of certain additional reserves to be established,
including reserves for rentals of closed stores not yet due and for doubtful
accounts. The aggregate amount of such write-downs and reserves is
estimated at approximately $6,200.000, of which approximately 8400,000
will be charged against earned surplus.
The voting trust agreement for the common stock. which will expire on

June 1 1933, will be extended for a period of five years to June 1 1938.
The New York Stock Exchange has authorized the listing of common

stock trust certificates, in respect of 28,068 shares of common stock of the
par value of $1 per share upon official notice of issuance and sale to officers.
employees and voting trustees, making the total amounts applied for 547,360
shares. The 28,068 shares of common stock constitute the as yet unissued
portion of the 30,000 shares and 20,000 shams of common stock in respect
of which common stock trust certificates representing shares of common
stock without par value were listed under previous applications. The
plan of reorganization and consolidation of Jones Brothers Tea Co., Inc.
provided that, in order to minimize cash salaries and to afford those re-
sponsible for the management a pecuniary interest in the enhancement in
value of the common stock, arrangements might be made to set aside
common stock at the rate of up to 6,000 shares per annum for five years.
aggregating 30.000 shares, issuable to the President. voting trustees and
to others associated with the management, in such proportions and at such
prices as the directors might determine. Accordingly, pursuant to the
action of the board of directors taken at a special meeting held May 29
1928, agreements were made to sell 6.000 shares of common stock to the
voting trustees at the price of $5 per share and not over 24.000 shares of
common stock to officers and employees, under options expiring on or
before May 31 1934 at the price of $5 ner share. The directors of the
Grand Union Co. at meetings held Nov. 16 and Nov. 28 1928 authorized
the issuance and sale of 20,000 additional shares of common stock to officers
and employees of the company and its subsidiaries in pursuance of con-
tracts having the approval in each case of the board of directors and at such
prices as may be fixed in said contracts, not less than $5 per share.

April Sales. -
Period Ended Apri129- 1933-4 Wks.-1932. 1933-17 Wks -1932.saes
  82.023,863 82,325,180 88.256,356 $9,929,744

Earnings.-For income statement for three months ended Apr. 1 see
"Earnings Department" on a preceding page.-V. 136, p. 2982.

Great Atlantic & Pacific Tea Co.-Sales. -
1933-Sales-1932. 1933-Tonnage Sales-1932

Five weeks end. Apr. 1_ _$74,961,144 $88,923,239 495,192 520,262
Four weeks end. Apr. 29 61.055,824 72.368,706 405,660 422,714

Total 8136,036,9688161,291,945 900.852 942,976
-V. 136, p. 3171.

Great Lakes Paper Co., Ltd.-Financial Report.-
51 v o.. receiver and manager, has furnished the bond-

holders' protective committee N, ith information regarding the operation of
properties of company, for the t',.11 period from J1 ly 13 1931 (the date of
commencement of receivership) to Dec. 31 1932. The figures are as follows:

luly 14 1931 to Dec. 31 1932.
Operating profit $287.768
Allowances by court to trustee and receiver and manager  87,903
Administration and cenera 1 expense  56,522
Government fire and land taxes on timber limits  61.822
Fire protection aircraft operation-Net  3,491

Balance  $76,030
Interest e mines  16.622
Exchange received  235.994

Total $330,646
General reserve for contingencies  75.000
Adjustment of pulpwood inventory to market value Dec. 31 1932,

applied to receiver's purchases  42,325

Receiver's gross profit, before interest and depreciation  $213,321

Comparative Statement of Current Position of Receivership.
Assets- June 30 '32. Dec. 31 '32.

Cash on hand and in bank  $148,460 $93,832
Dom. of Canada 5% bonds & accrued int. deposited
as security under power contract101,789

Prov. of Ontario 5% bonds & accrued int. deposited
as security under power contract - 99,750

Sundry accounts and balances receivable  9.13 145.727
Deposits with mutual insurance companies  28,577 38,879
Inventories-Forest products manuf. pulp & paper
and supplies  777,439 776,803

Bal. owing by receivers of Minn. & Ontario Paper
Co. for newsprint sales  392,639 207,185

Advances on woods operations, season 1931-32_ _ - - 199,427
Advances on woods operations, season 1932-33- 4.512
Total  $1,658,046 $1,366,690
Liabilities-

Sundry creditors secured and preferred  $189,177 $168.399
Sundry trade creditors of receiver and manager   32,468 37,441
Reserve for possible claims  63,630 63,630
Receiver's reserves-For contingencies  120,000 75,000
For commission in dispute claimed by M. & 0.
Paper Co. on shipments during receivership  82,367

For commission in dispute claimed by M. lit 0.
Paper Co. on shipments made prior to re-
ceivership  75,636

For inventories 
Surplus of current assets over current liabilities _ _ _ _ 1.071:984 1,022,220

Total 
-V. 136, p. 334.

$1,658,046 $1,365,691
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Depreciation
Federal income taxes_
Other deductions 

Greyling Realty Corp.-Ancillary Receivers.-
Federal Judge Coleman at New York has appointed E. G. Davis and

Aaron Rabinowitz as ancillary receivers.
All properties in Georgia of the corporation, a subsidiary of the National

Surety Co., of New York, was taken under the jurisdiction May 1 of the
Fulton (Ga.) Superior Court and Henry B. Troutman and William Mathews
were named temporary receivers.
The action was the aftermath of the failure of the National Surety Co.

An injunction preventing the company and its affiliates from disposing of
its assets in Georgia, including a trust fund containing deposits as security
for bondholders, was signed.
The list of properties includes approximately 600 homes in Atlanta on

which mortgages are held by the Greyling corporation.-V. 136, p. 3172.

Griesedieck Western Brewery Co., Belleville, Ill:-
Stock Offered.-
An issue of 18,410 shares of capital stock (no par value) was recently

offered by Webber-Simpson & Co., Chicago, at $7.50 per share (as a
speculation).
The business of the company was originally established in 1857. Greise-

dieck Western Brewery is the largest brewery in Southern Illinois with a
annual capacity of 100,000 barrels or more. Company owns and operates a
completely equipped brewery plant located at Belleville, Ill.

Capitalization- Authorized. Outstanding
Capital stock (no par value)  60,000 shs. 48,410 shs.
Earnings.-Throughout prohibition the company was able to operate

sufficiently to maintain its plant and personnel intact by the production and
sale of soft drinks and distilled-water ice. Gross profits on ice sales over the
past seven years were as follows: 1926, $23,383; 1927, $14,495; 1928,
$20,348; 1929, $19,807; 1930, $21,364; 1931, $21,838; 1932, $13,543.

It seems desirable, however, to estimate earnings possibilities under
renewed manufacture and sale of beers. If the company can realize a net
profit of say $2 a barrel (and this seems unusually conservative) and can
produce and sell 100,000 barrels annually-it should realize a net profit of
$200,000, or, in excess of $4 per share on the capital stock.
Hamburg-American Insurance Co.-Legal Notices.-
The Superintendent of Insurance of the State of New York has been

directed by an order of the Supreme Court, New York, dated April 7 1933,
to take possession of the property and liquidate the business and affairs of
the company. Richard A. .Brennan has been appointed Special Deputy
Superintendent of ',Insurance, and Milton 0. Loysen, Assistant Special
Deputy Superintendent, for the purpose of liquidating the business of
company, at the office of the deputies. No. 2 Lafayette St., New York City.

Hayes Body Corp.-Earnings.-
For income statement for quarters ended March 31 see "Earnings Depart-

ment" on a preceding page.-V. 136, p. 2620.

Hawaiian Sugar Co.-Dividend Halved.-
A monthly dividend of 10 cents per share has been declared on the capital

stock, par $25 payable May 15 to holders of record May 10. This compares
with monthly distributions of 20 cents per share made previously.-V.
133. P. 131.

Hercules Motors Corp.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Manufacturing profit...... $286,194 $1,204,998 $1,209,754 $1,823,199
Sell., gen. & adm. exp- - 308,048 567.392 539,899 418,852

Operating income_ __- def$21,854 $637,606 8669,855 $1.404.346
Other income  48,733 34,617

Total income  $26,878 $672,223 $669,855 $1,404,346
156.692 145,369 123,002 90,880

58,000 54.000 150,000
143,993 105,040 23.698

Net income loss$129,814 $324.861 $387,813
Dividends declared  62.020 280.890 515,625

$1,139,769
380,373

Balance, surplus def$191,834 $43,971 def$127,812 $759,396
Shs.com.stk.out. (no par) 310,100 310,100 312,500 312,500
Earned per share  Nil $1.04 $1.24 $3.64

Quarterly Earnings.-For income statement for three months ended
March 31 see "Earnings Department" on a preceding page.

Balance Sheet Dec. 31.
Assets- 1932, 1931. Liabilities-- 1932. 1931.

x L'd,b1dgs., mach y Capital stock _ _-$1,315,738 $1,315,738
equip., &c  $912,439 $1,014,813 Accounts payable. 106,861 112,935

Cash  330,491 585,427 Accrued accounts. 10,396 6,279
Ctfs. of deposit ez Fed, tax reserve__ 58,000
accrued Interest 51,317   Contingent reserve 25,000 34,252

Accr. Int. on sec... 1,894   Profit & loss surp- 1,382,920 1,574,754
U.S. Govt. & 0th.
marketable secs. 498,611 94,567

Notes, accts., &c.,
receivable  340,580 466,894

Inventories   565,101 779,032
Other assets  133,465 152,186
Deferred charges_ 7,035 9,041

Total  $2,840,915 $3,101,959 Total  $2,840,915 $3,101,959
x After depreciation of $703,122 in 1932 and $550,915 in 1931. y Re-

presented by 310,100 no par shares.-V. 135, p. 4392, 3699.

Hobart Mfg. Co.-New Treasurer.-
Curtis M. Holder, President of the Kitchen Aid Manufacturing Co., a

subsidiary, has been elected Treasurer of the Hobart Mfg. Co. to succeed
the late J. Wilson Ross.-V. 136, p. 2078.

Hotel Martinique, N. Y. City.-To Be Auctioned.-
The Hotel Martinique, at the northeast corner of Broadway and 32d St.,

N. Y. City is to be sold at foreclosure sale May 25 in the Vesey St. sales-
room by Thomas F. Burchill, auctioneer. The foreclosure action is being
brought by the Metropolitan Life Insurance Co. as plaintiff against the
51 West 32d St. Co., Inc., and others, defendants. The approximate
amount of the mortgage debt is $2,680,304 and the taxes, water rates and
other liens total about $231,211. The sale will be under the supervision of
James J. Dooling, referee.-V. 133, p. 4337.

Household Finance Corp.-Expansion.-
The corporation has purchased seven offices from the Domestic Finance

Corp., according to a Chicago dispatch. The acquired offices, having net
loan accounts of $658,000 have been combined with the company's own
offices. They are located in Michigan City and East Chicago, Ind.; St.
Louis and Kansas City. Mo.: Joliet and Chicago Heights, Illinois and
McKeesport, Pa.-V. 136, p. 2983.

Illinois Manufacturers' Mutual Casualty Association,
Inc. -Reinsurance of Business. -

Reinsurance of the business of tho Association by the Lumbermens
Mutual Casualty Co. of Chicago was announced May 10. Under the
reinsurance plan, unanimously approved by the board of directors of the
two companies and by Ernest Palmer, Illinois Superintendent of Insurance,
the Lumbermens assumes all outstanding loss liabilities of the Illinois
Manufacturers' company. Total assets of the latter as of Dec. 31 1932
were $1,102,824. The company's net premium income for last year ex-
ceeded a half million dollars, derived principally from Workmen's Compensa-
tion Coverage in Illinois and Indiana.
The organization was formed in 1912 under the auspices of the Illinois

Manufacturers' Association for the purpose of writing compensation and
other casualty insurance for its members. Its new affiliation with the
Lumbermen's Mutual Casualty Co., of which James S. Kemper is Presi-
dent, gives its policyholders the facilities of one of the largest and strongest
casualty companies in the country.
The Lumbermen's in its Dec. 31 1932 statement showed cash assets of

$16,031,781 and net cash surplus of $2,336,954 based on Dec. 31 1932
actual market values of securities owned.

Imperial Oil, Ltd.-Regular Dividend.-
The regular quarterly dividend of 12',6 cents, Canadian currency, Per

share has been declared, payable on or after June 1 1933, in respect to the

shares specified in any bearer share warrants of the company of the 1929
Issue upon presentation and delivery of coupons No. 37 at The Royal Bank
of Canada, King and Church Streets Branch. Toronto, Canada.
The payment to shareholders of record May 15 1933, and whose shares

are represented by registered certificates of the 1929 issue, will be made by
check, mailed from the offices of the company on May 31 1933.
The transfer books will be closed from May 15 to May 311933, incl., and

no bearer share warrants will be "split" during that period.
Secretary F. E. Holbrook says:
"The income War Tax Act of the Dominion of Canada having been

amended, effective April 1 1933, to provide that a tax of 5% shall be im-
posed and deducted at the source on all dividends payable by Canadian
debtors to non-residents of Canada, the above mentioned tax will be
deducted from all dividend checks mailed to non-resident shareholders and
the company's bankers will deduct the 5% tax when paying coupons to or
for account of non-resident shareholders. Ownership certificates will be
required by the paying bankers in respect of all dividend coupons presented
for payment by residents of Canada.

"Stockholders resident in the United States are advised that a credit for
the 57 Canadian tax withheld at source is allowable against the tax shown
on their U. S. Federal income tax return. If it is desired to claim such credit
on the return the United States tax authorities require the receipt or
certificate of the Canadian Commissioner of Income Tax for such payment.
In order for the taxpayer to secure such proof from the Canadian Com-
missioner it is necessary for the United States stockholder to submit, at the
time of cashing his dividend coupon, an ownership certificate on Canadian
form No. 601. Only in this way can the Canadian Commissioner identify
the withheld Canadian tax with the specific recipient of the dividend in
order to furnish the necessary individual receipt. If forms No. 601 are not
available at local United States banks, they can be secured by requesting the
same from the company's office or the Royal Bank of Canada in Toronto."
-V. 136, P. 167.

India Tire & Rubber Co.-Sale Ordered-New President.
The assets of the company were ordered sold to a committee of Mogadore

(Akron. 0.) business men for $400,000 on May 8 by Common Pleas Judge
L. S. Pardee. The court order directs closing of the sale unless creditors
can show why the sale should not be consummated.
Judge Pardee ordered W. G. Klauss, former President of the company,

restored as agent for the receiver and C. T. Morlege as sales manager.
The plant will be sold May 19, the court ruled. Six auditors, working

on a reorganization plan, were ordered dismissed. The Mogadore business
men who offered to purchase the assets announced that they were doing
so primarily to insure jobs for heads of 550 Mogadore families.
New President. -
John T. Fisher, Comptroller, has been elected President, succeeding

W. G. 'Gauss. This change is one of three moves reported in an effort
to compose a controversy between British note holders and associates and
the Wilford H. Collins creditor group, which placed the company in receiver-

ip.sh
A second move places Walter Flory of Thompson, Hine & Flory, Cleve-

land, 0., in the post of co-counsel for the receiver. He represents the note-
holding group which filed a bankruptcy petition against the company in
Federal Court at Cleveland on April 25.
The third point of agreement is a pledge that no move to set the company

will be made without notice to all creditors, it was reported. (Cincinnati
"Enquirer.")-V. 136, p. 2078.

Ingersoll Rand Co.-New Director.-
C. C. Hay, Secretary of the company, has been elected a director to fill

a vacancy.-V. 136, p. 2434.
Insuranshares Corp. of Delaware. -Changes Capital. -
The stockholders on May 9 approved a proposal to retire 55,0010 shares

of the company's stock. The board has been reduced from 10 to 7 directors
and is now composed of the following: Julius H. Barnes, Percy F. Biglin,
Franklin Berwin, Frank Cohen, Victor W. Sincere, Lewis II. Pounds
and George B. Schroeder.-V. 136, p. 1560.

Insuranshares & General Management Co.-Directors.
At the annual meeting held on May 9, Julius H. Barnes, Franklin Bervrin,

Percy F. Biglin. Frank Cohen and Victor W. Sincere were elected directors.
-V. 136, p. 167.

Interstate Department Stores, Inc.'-April Sales.-
Sales for Month and Three Months Ended April 30.

1933-Month-1932. Decrease. 1933-3 Mos.-1932. Decrease. •
$1,561.748 $1.825.151 $263,403 1$3,591,973 $4,373,597 $781,624
-Nr. 136. p. 2983, 2622.

Interstate Hosiery Mills, Inc.-Shipments Up. -
The corporation reports an increase of more than 118% in shipments

during April over the corresponding. month of last year. The volume
of business during April, both in dollars and shipments, was the largestIn the history of the company.-V. 136, p. 2435.
(Byron) Jackson Co. (& Subs.).-Earnings.-
Calendar Years- 1932, 1931, 1930.

Gross profit from sales  $177.986 3377,092 81,580,459
Operating expenses, incl. warehouse,

selling, delivery and administrative
expenses  463,710 724,783 1.115,548
Operating loss 

Non-oper. income, consisting of divs.
earned from outside corps., int.
earned, &c 

Proport. share of net earns. of Pet.
Rectifying Corp 

Net disct. earned on 6.34 % cony, sink.
fund gold debentures retired 

$285,724 $347 ,691 prot$464 ,911

185,525 176,689 108,019

107,183

73.951 102,504 - ---

Loss  $26,248
Non-operating expenses  32,889
Int. exp. & amortiz. of annual deb.

discount & expense  
Federal taxes_

368.498 surS680,113
49,735 112,805

160,468 174,853 178,241
31,000

Net loss  $219.606 3293 ,087 prof$358,067Note.-Inasmuch as patents have been written down to a nominal valueof $1 through paid-in surplus, there are no charges against earnings in theabove statement for amortization of patents.
Quarterly Earnings.-For Income statement for 3 months ended March 31see "Earnings Department" on a preceding page.

Consolidated Balance Sheet Dec. 31.
Assets-

Cash 
Notes & accts. re._
Inventories 
Prepaid items and
0th. cure, assets 27,571

Due from officers
and employees._ 82,792

Short-term munici-
pal bonds  121,959

Bonds, contracts &
warrants reedy. a21,559

• Inv. In cap. stk. of
Petrolite Corp  847,297

Inv. In dc advs. to
allied corps  137,500

Other investments 1
Land  448.750
b Bldgs. & impts.,
factory eq.. &c.. 1,072,297

Pats., pat. rights,
&c  1

Deferred charges  100,985

1932. 1931.
$423,974 $725,960
254,668 366,465
999,643 1,121,481

39,629

78,848

27,624

847,297

140,000

448,750

1.200,479

1
122,728

Liabilities- 1932. 1931.
Debenture interest
Notes & accts.pay. %IN $4:21
Fed. Income taxes

payable  12,000
Accrued expenses_ 18.489 22,249
Pur. money oblig's 250.000
65 % cony, sinking
fund gold debts._ 2,159,000 2,278,500

c Capital stock._ 1,086,345 1,986.345
Earned surplus_ _ . 325,933 539,813
Treasury stock.... Dr113,405 Dr117.715

Total $4,518,999 $5,119,263 Total $4,518,999 $5,119,263
a Warrants receivable only. b At or provision for depreciation of U86,-

038 in 1932 and $918.720 in 1931 c Represented by 356.476 no par
shares.-V. 135, p. 3365.
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International Printing Ink 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 $2,068,683 in cash and

marketable securities, amounted to $6,055,155 and current liabilities
were $651,946. This compares with cash and marketable securities of
$2,417,100: current assets of $7.162,156, and current liabilities of $749.970
on March 31 of previous year.-V. 136, p. 2805.

--'`•••=...Jantzen Knitting Mills (Ore.).-Smaller Dividend.-
The directors have declared a dividend of 50 cents per share on the .7%

cum. pref. stock, par $100, payable June 1 to holders of record May 25.
Previously, the company made regular quarterly distributions of $1.75
per share on this issue.-V. 135, p. 3700.

Jewel Tea Co., Inc.-Sales.-
Period End. Apr. 22- 1933-4 Wks.-1932. 1933-16 Wks.-1932.

Sales  $761,055 $887,338 $3,043,287 $3.573,593
Avge. no of sales routes_ 1,345 1337 1,343 1,336

Sales of the 87 stores of Jewel Food Stores, Inc., a subsidiary, for the four
weeks ending April 22 1933 were $312,767. Sales of the Jewel Food Stores.
Inc. for the 16 weeks ending April 22 1933. with an average of 86 stores
were $1,239.921.-V. 136. p. 2806.
Kelly-Springfield Tire Co.-Sales Increase. -
President W. H. Lalley on May 9 announced that shipments of tires

by this company to its dealers in April were double those of March and 35%
ahead of those in April 1932. Shipments last week, he said, were the largest
In a year and a half, except for a period in June 1932, when sales rose
abnormally in anticipation on the Federal tax on tires.-V. 136, p. 1896.

Keystone Custodian Funds, Inc.-Initial Dividends. -
Initial dividends of 5.46 cents per share on the Keystone Custodian Shares,

series E-1, and 19.06 cents per share on the series F shares have been
declared, both payable May 15.-V. 136. p. 2254.
(S. H.) Kress & Co.-April Sales.-
1933-April-1932. Decrease. I 1933-4 Mos.-1932.

$4,766,042 $4,911,348 $145.3061$16,661.595 $19.173,533
-V. 136, P. 2435.

Lane Bryant, Inc.-April Sales. -
1933-A1,111-1932 Decrease.' 1933-4 Mos.-1932

$1,106,846 $1,308,769 $201,9231$3,418,281 $4,294,415
-V. 136, p.2623.

Lawton Mills Corp.-New Officers.
Samuel C. Lampert has been elected President and Leonard S. Chace

as Treasurer.-V. 136, p. 503.

Lincoln Bldg. (Lincoln 42d Street Corp.).-Reorgan-
ization Plan.-
The protective committee for certificates of interest in the first mortgage

534 % sinking fund gold loan of the Lincoln Building announces the adoption
and approval of a plan for reorganization, copies of which may be obtained
from the Secretary of the committee, the depositary or either sub-depositary.
Dudley C. Smith, 60 Cedar St.

' 
is Secretary, the Chase National Bank is

depositary and sub-depositaries are Harris Forbes Trust Co., Boston, and
Harris Trust and Savings Bank, Chicago.

Charles F. Batchelder is chairman of the committee which has fixed the
close of business on June 7 before which certificates of interest not already
deposited must be deposited in order to be entitled to share in the plan.
A majority of the certificates have been deposited with the Committee.
The plan provides that all certificates now deposited under the deposit

agreement and not withdrawn in the manner permitted by the agreement
within 30 days from date of publication of this notice shall be deemed to be
subject to the plan.

Under the plan, for each $1,000 certificate of interest, the holder would
receive $1,000 5;4 % income bonds and 10 shares of capital stock represented
by voting trust certificates.
The income bonds would mature in 30 years, interest to be cumulative;

no interest is to accrue upon the interest. Interest on the bonds is payable
only after all operating expenses and losses, including actual expenses for
repairs and maintenance, all accrued taxes, accrued interest on all indebted-
ness other than income bond interest, amortization of other indebtedness,
maintenance of the working capital fund and a sum equal to 1% of the
outstanding amount of income bonds for the depreciation and obsolescence
fund. The amount so payable shall not be required to be a fraction other
than 31 % of the amount of bonds outstanding. Before payment of interest,
the new company, it is further provided in addition to the depreciation and
obsolescence fund, must have remaining assets in cash and marketable
securities of at least $500,000 in excess of all current liabilities to form the
working capital fund.-V. 136, p. 2326.

Link Belt Co.-Chairman Retires.-
Charles Piez is retiring as Chairman of the board, it was announced on

April 22. This position will be left unfilled.-V. 136, p. 3174.

.......1Liquid Carbonic Corp. -Latiz4c -
The New York Stock Exchange has authorized the listing of 7,594a ditional shares of common stock, (without par value) in connection with

the acquisition of certain assets oyishop Ss Babcock Manufacturing Co.
Ssand Bishop Babcock Sales Co. making the total amount applied for

$350.000 shares of common stock.
The shares are to be issued pursuant to resolutions adopted by the

board of directors at a meeting held on March 23 1933. Such resolutions
authorize the issuance of 8,000 shares (including 406 shares held in treasury)
of common stock of the corporation as payment for certain of the assets
of Bishop & Babcock Manufacturing Co. and Bishop & Babcock Sales Co.,
consisting principally of cylinders which have been placed upon the books
of the corporation at $100,337. An additional amount of $127,482 will be
transferred from capital surplus to capital by virtue of the issuance of
these additional shares.-V. 136. P. 1386.

Lit Brothers, Philadelphia, Pa.-Earnings.--
Years Ended- Jan. 31 '33. Feb. 1 '32.

Loss for year  $436,439 $565,422
Previous surplus  3,551,660 5,857,710

Decrease.
$2,511.938

Decrease.
$876,134

Balance _ _ _ _______________________________ $3,115.221 $5,292,288
Dividends Paid  294,948 1,415,545
Adjusted book value of fixtures and equipment 814,616
Prov. res. for shrinkage in value of secured accounts

trading stamps, &c  57,233 430,566
Discount on pref. stock repurchased and profit on
redemption of City Stores Co. 3-year notes_

Surplus from revaluation of land 
Adjust. of res. for deprec., Fed. inc. tax., &c.

prior years   Cr84,016

Cr883,609
Cr8,092,848

Total surplus ______________________________ $2,847,054 $11,608,019
Comparative Balance Sheet.

Jan. 31 '33. Feb. 1 '32.
Assets- $

Cash  2,010,564 1,735,882
bAcetsreceivable. 3,183.071 3,248,461
mdse. inventories_ 1,736,332 1,990,191
Marketable secure. 48,974 567,365
Inv. in Gold Trad.
stamp Co  20,000

Good-will  1,046,783 1,046,783
Other assets  238,484 285,747
cLand, bldgs., fiat.
& equipment _ .13,943,935 22,134,614

Deferred charges  240,512 235,221

Jan. 31 '33. Feb. 1'32

Accounts payable.. 1,042,759 1,031,012
Accrued accounts_ 381,823 370,937
Mortgages-------6.905,000 7,065.000
Acct. pay. alit!. __ 20,288
Divs. pay .-Minor-

ity interests_ 6,200
Defen ed __ 21,800 43,600
Deferred income_ 1,753
Res, for redemp. of

trading stamps_ 388,684 300,000
1st pref. 6% stock_ 9,840,353 9,840,353
aCommon stock__ 999,145 999,145
Surplus  2,847,054 11,608,018

Total 22,448,6130 31,264,265 Total 22,448,660 31,264,265
a 099,145 shares (no par). Ix Less allowance for doubtful accounts of

$476,057 in 1933 and $500,000 in 1932. c Less allowance for depreciation
of $2,533,607 in 1933 and $2,369,412 in 1932.-V. 136. p. 1386.

Lockheed Aircraft Corp.-New Financing.-
Treasurer Robert E. Gross on May 3 announced that the corporation will

shortly offer for public subscription through the Transierra Co. of San
Francisco 325,000 shares of its capital stock. This marks the first public
financing of the present company.
The proceeds of the offering are to be used for expansion. The com-

pany recently announced the development of a new type of plane, the
Electra, through which it expects to stimulate sales.
Three Lockheed planes are now in the process of completion at the

Burbank plant, according to Mr. Gross.
The Lockheed Aircraft Corp. of California is the operating subsidiary of

the Southern California Aviation Co., a Delaware corporation, the stock of
which is practically all owned by the officers and directors. The holding
company now holds 124.600 shares of the authorized 500,000 shares of $1
par value capital stock of the Lockheed Aircraft Corp., which has just been
granted a permit to issue an additional 325,000 shares.

It is expected that applications will later be made to list the stock on
the San Francisco and, probably, the Los Angeles Stock exchanges.
("Los Angeles Times").

Appointment, of the Bank of America. San Francsico, Calif., to act as
transfer agent for the capital stock of the Lockheed Aircraft Corp. was
announced.-V. 135, p. 2502.

Loblaw Groceterias, Ltd.-New President, &c.-
J. Milton Cork has been elected President and General Manager to

succeed the late T. P. Loblaw. The vacancy on the board of directors was
filled by adding M. W. Waddington. Other directors are: Charles B.
Shields, Vice-President and Assistant General Manager; Daniel Urquhart,
and H. G. Muntz.
Mr. Cork has been Vice-President and General Manager.-V. 136, p.2984

Loew's, Inc.-Earnings.-
For income statement for 28 weeks ended March 16 see "Earnings

Department" on a preceding page.-V. 136. p. 1562.

Loose-Wiles Biscuit Co.-Obituary. -
George H. Willcockson, Vice-President, a director and General Manager

of the company's Long Island City, N.Y. plant, died on May 2 in Jackson
Heights, Queens, Long Island. N. Y.-V. 136, p. 2984.

ukens Steel Co. -8ff-/Irtt-
he Philadelphia Stock Exchange as removed from the list the lit 8%

1940, and the certificates of deposi -V,. 136, p. 1728.
'---"'McKesson & Robbing, Inc.-Approves Elimination of

Deficit. -
The stockholders at an adjourned meeting held on May 9 approved an

amendment to the charter eliminating the operating deficit of $44,889,263
existing as of Dec. 31 1932 by a transfer to capital surplus.-V. 136. p.2623.
2081, 1729; V. 135. p. 4225.,
(R. H.) Macy & Co., Inc.-New Director.-
William J. Wells, President of L. Bamberger & Co., Newark. N. J., was

recently elected a director.-V. 136, p. 3174.

'Magma Copper Co. C-hentge-tirl'ar-Vrthee.
e stockholders on May 8 vped to change the par value of the capital

s from no par to $10 per share
D. E. Thomas has been elec ed Vice-President in place of W. F. Filor.

-V. 136, p. 3174.

(B.) Manischewitz & Co.-Declares Preferred Dividend. -
The directors at an adjourned meeting held last week declared a regular

quarterly dividend of 1%% on the 7% cum. pref. stock, par $100, payable
June 1 to holders of record May 15. The company stated that this divi-
dend. usually payable on April I, was postponed because of the banking
moratorium.
The last regular quarterly distribution of 134% was made on this issue

on Jan. 1 1933.-V. 136. p. 1897.

Maryland Apartment Building.-Trustee. -
The Continental Bank & Trust Co. has been appointed trustee and fiscal

agent for $437,500 of 10-year cumul. income sinking fund mtge. bonds.

Mid-Continent Petroleum Corp.-New Director.-
George C. Moody, Vice-President in charge of production, has been

elected a director.-V. 136, p. 2623.

ohawk Carpet Mills Inc.--E.uxekesiose-fkaek.-
The corporation has completed the p:rre of a total of 50,000 shares

of its common stock in the open market it--was-annenuced_on__May 2.
The stockholders will vote at the forth ng annual meeting to be held
on May 31 on retirement 'of the shares.
The company has notified the New York Stock Exchange that it proposes

to reduce the authorized capital stock from $12,000,000 to $11,000,000.
-V. 136. p. 1730.

Monsanto Chemical Works (Mo.1.-Receives Japanese
Order.-

Officials confirmed on May 5 that they received an order for plans and
specifications, and the catalyst which they manufacture, for a large sulphuric
acid plant to be built by the Mitsui & Co., Ltd. in Japan. The plant.
they stated, would rank in size among the largest in the world.

Plants operating under Monsanto licenses are located in several places
in the United States and in several European countries, as well as in Mexico,
Persia, Chile, and Borneo, and one is now under construction in China.
The company does not contract to build these plants, but sells licenses,

which include plant design and their patented vanadium mass catalyst,
which has an advantage over the usual plantinum mass in cost and efficiency.
Monsanto's usual license fee it is known is $700 per ton of daily capacity.
V. 136. p. 3174.

"Montecatini" Societa Generale per L'Industria
Minereria ed Agricola (Italy).-Smaller Dividend.-
The company on April 18 paid a dividend of 423i cents per share on the

American depositary receipts for capital stock to holders of record April 11.
A year ago a distribution of 60 cents per share was made for the year 1931.
V. 133, p. 298.

Montgomery Ward & Co.-Stock Option, dec.-
President Sewell L. Avery at the annual meeting held on Apr. 28 explained

that a salary of $100,000 yearly" was not a sufficient inducement" when the
presidency was offered to him,first, more than a year ago. He accepted
the position, however, when an option to purchase 100,000 shares of the
company's stock at $11 a share was given to him, he stated.
On the subject of store leases Mr. Avery outlined the progress made in

rental revisions and said that the company's rental rate is not excessive or
uneconomically high.
He said the company has now 489 stores, of which 17 are Class A, 453 are

Class B, 13 are Class C. and 6 are Class 0 plus. In 1932 there were closed
15 B stores and 50 were closed previously. Five C stores were closed last
year prior to expiration of their leases.

Revision of the store situation involves not only rental reductions and lease
renewals but changes in locations in line with the new policy of getting into
the shopping districts instead of the outskirts of the communities entered.
Results from new locations thus far have been very encouraging, he said.
Lease expirations in 1933 will total 198, in 1934 they will amount to 184.

and in 1935 to 17, he said.
Mr. Avery outlined the progress made to date in revamping the company's

set-up, saying that it was a matter not only of methods, including the im-
provement of store locations, but of men.
The original plan of avoiding clashes between the mail order and retail

store organizations through the setting up of six regional organizations was
found to have the disadvantage of considerably increasing managerial ex-
pense. It has served its purpose and the control is again being centralized,
with an estimated annual saving of $1.000,000.
Robert G. Bear and Raymond H. Fogler have been elected directors to

succeed Thomas Reardan and Harry B. Hughes, Mr. Bear has been elected
Vice-President in addition to his position as Treasurer. Mr. Fogies* and
Frank M. Folsom were also elected Vice-Presidents. Stuart S. Ball was
elected Secretary and Abbott D. Churbuck was named, Assistant Secretary
and Assistant Treasurer.-V. 136. p. 3174.
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Mother Lode Coalition Mines Co.-New Director.-
R. C. Klugescheid has been elected a director in place of F. R. Raiff,

retired.
President Charles L. Earl said that, in order to conserve cash, no develop-

ment had been undertaken during 1932. He added that the mine which
was shut down in October would not resume operations until conditions in
the copper industry warranted. Demand for copper during the last few
weeks has shown considerable improvement, he said.-V. 135. p. 1339.

Motor Finance Corp., Newark, N. J.-Smaller Distribl'n
The directors nave declared a quarterly dividend of 20 cents per share

on the no par common stock, payable May 31 to holders of record May 24.
Previously, the corporation paid quarterly dividends of 25 cents per share
on this issue.-V. 133, p.2276.

Moto Meter Gauge & Equipment Corp, •
The New York Stock Exchange has authorized the listing of 512,500

shares of common stock (par $1) on official notice of issuance in substitution
for or in lieu of common stock without par value now outstanding and
previously authorized to be listed.-V. 136. p. 2986.

Motor Wheel Corp.-Earnings.-
For income statement for 3 months ended March 31 see "Earnings

Department" on a preceding page.
Balance Sheet March 31.

Assets-
xLand, bidgs., ma-

chinery, &c_ __
Ctfs. of dep.. &e _
Invest. securities_
Invest. in sub. co.
not consolidated

Misc .accts claims,
Invest., &c 

Env,. notes & sect
Corn. stk. purch.

for employees 
Claims agst. closed
banks 

Cash, &e 
U. S. bonds 
Customers' notes
& accts. receiv 

Inventories  
Other assets 
Prepaid taxes, ins.,
bond dial., &c.._

1933.
8

1932.
8

1933.
Liabilities- $

yCommon stock__ 4,250,000
5,647,647 6,609,162 Notes payable_ ___ 650,000

553.709 Accounts payable_ 164,033
184,637   Accrued taxes roy.

& interest 24,393
434,189   Res. for cont., &c_ 180,783

Res. for employ.
208,169 def. comp. plan- 1,995
55,031   Capital surplus_ __ 6,146,256

Deficit 2,114,182
1,995

352,871
765,834 418,148
  1,097,141

392,280 652,131
980,962 1,520,860
199,150 1,269,492

80,512 64,756

1932.
$

8,500,000
1,000,000
279,126

25,426
81,870

2,422,495
123,519

Total  9,303,278 12,185.398 Total  9,303,279 12,18.5,398
x After depreciation of $5.216,632 in 1933 and 84.267,893 in 1932.

y Represented by 850,000 shares of no par value.-V. 136, p. 2081.

Mullins Manufacturing Corp.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Gross profit  8356,476 $638.51 8626,918 $968,926
Expenses  320.561 515.227 587,237 531.105
Depreciation  286.502 33,240 47,792

Operating profit def$250,587 $90,084 1058$8,111 $437,821
Other income  10.674 19,233 19.054 75,522

Total income def$239.913 $109,317 $10,943 $513.343
Federal taxes  36.378
Deduc. from income_ __ _ 36.048 9,223 x342.656
Special adjustments_ _ _ _ 420.149

Net income loss$696.109 $100,094 loss$331,713
Preferred dividends 151.068 205,712

$476,965
210,000

Deficit   $696,109 $50,974 $537.425 sur$266.965
Earns. per sh. on 100,000

abs. corn. stk. (no par) Nil Nil Nil $2.67
x Unabsorbed die coats prior years, written off due to curtailed produc-

tion and cancellations by customers.
• Balance .Sheet Dec. 31.

Assets- 1932.
xReal estate, Plant.
equip., &c $3,235,172

Cash  84,136
Acc'ts & notes rec. 284,244
Inventories   538,424
Mtge. receivable_
Special accts. rec. 252,145
Other assets  36,608
Pats. 8, good-will_ 14,285
Deferred chat ges _ 163,554

1931.

84,979,705
427,415
542,756

1,268,514
5,600

268,267
38,565
93,706
90,455

1932. 1931.
z $7 pref. stock__ _32,877.500 52,877,500
y Common stock _ 500,000 500,000
Notes and noels
payable   471,047 1,107,255

Accrued taxes 58,153
Loans payable_ 22,750
NI !seen . accruals  110,033 82,875
Due to employees_ 398
Employ. subscrip.
to stock  22,137

Capital surplus__ _ 1,016,276 1,405,178
Operating dificit  388,821 sur1661285

Total  $4,608,570 $7.714,996 Total  $4,608,570 87,714,996
a After depreciation. y Represented by 100,000 no par shares. z Rep-

resented by 28.775 no par shares.-V. 136. is. 3175.

(G. C.) Murphy Co. -April Sales. -
1933-April-1932. Increase. 1933-4 Mos.-1932. Increase.

$1.628,753 $1.488.333 $140.4201$5,295,081 $5,250,830 $44.251
-V. 136, p. 2437, 1730.

National Aviation Corp.-New Directors.-
Hugh Knowlton of Kuhn, Loeb & Co. and Chandler Hovey of Kidder,

Peabody & Co. have been elected directors.-V. 136. P. 1213.

National Candy Co. -Earnings. -
For income statement for quarters ended March 31 see "Earnings

Department" on a preceding page.-V. 136, P• 1731.

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 Sale-Nation Wide Committee Formed to Protect
Holders of Bonds Guaranteed by Company-Advisory Com-
mittee Also Formed-Justice Valente Upholds Reorganization
Plan in Creditors' Suit-Receivers Appointed in Many States.-
For full details see under "Current Events and Discussions"
on a preceding page.-V. 135, p. 4226.

National Distillers Products Corp. -Loioginy
‘71'he New York Stock Exchange has authorized the listing of 79,833
a itional shares of common stock without par valueXaa-Collawa:-(a)-67,484-
shares of such additional common stock on official-v(00m of issuance and
payment in lull, and- (b)-12,242 shares of such additional common stock
on official notice of issuance upon the conversion of shares of preferred
stock of the corporation, making the total amount applied for 509,420
shares.
The directors at a meeting held April 27 1933 authorized the offering to

common stockholders of record May S. pro rata to their holdings of common
stock, the right to subscribe for an aggregate of 27,591 additional shares
of common stock at $25 per share on or before May 29, on the basis of one
such additional share for each 10 shares of stock held.
At meeting held on April 27, directors also authorized the issuance

subsequent to May 8 1933 of an additional 40,000 shares of common stock
at $25 per share, all of which is to be net to the corporation. The purchasers
of such additional 40.000 shares are not to participate in the rights above
mentioned to subscribe for the additional 27,591 shares offered to stock-
holders of record on May 8 1933.
The proceeds received from such aforementioned 67,591 additional shares

of common stock will be used for expansion and development purposes.
By reason of the granting of rights to subscribe for the 27,591 additional

shares and the issuance of the additional 40,000 shares at the price above
stated, the corporation is required pursuant to the provisions of its certi-
ficate of incorporation, as amended, to reserve an additional 12,242 shares
of common stock for the purpose of effecting the conversion of the pre-
ferred stock.

Comparative Consolidated Balance Sheet.
Mar. 31 '33. Dec. 31 '32.

A83C13-
Cash in bank & on
hand  $603,863

Notes receivable  535,312
Accts. receivable  1,401,439
Inventories  9,129,399
Inv. in other cos.
& miscell. sec.__ 539,940

Due from employ,
on stock subscr_ 53,588

Prepaid insur., &c.,
deferred charges 177,813

Brands, trademks,
goodwill, &c _ _ 8,400.000

a Land, buildings,
mach. & equip _ 2,008,172

b Warehouse re-
for whiskey  1,499,803

$556,790
507,947

1,158,227
9,072,312

536,722

57,868

180,562

8,400,000

2,036,963

1,467,793

Mar. 31 '33. Dec. 31 '32.
Liabilities-

Bank loans  1,300,000 1,050,000
Accounts payable_ 170,871 143,403
Accrued liabilities_ 53,994 122,680
Res. for Fed. taxes 124,6,51 122,743
Divs. on pref. stk_ 95,883 95,883
dies, for div. pay. 1,398,744 1,398,744
Other reserves.... 675,120 635,188
Cap. stk. of sub.

co.held by public 13,390 13,195
Preferred stock... 6,136,480 6,136,480
x Common stock  8,866,291 8,866,291
Surplus  5,513,907 5,390,579

Total 24,349,330 23,975,185 Total 24,349,330 23,975,185
x Represented by 275.915 shares no par value). a After depreciation

of $1,148,100 in 1933 and $1,108,479 in 1932. b Warehouse receipts for
whiskey in hands of trustee (at book cost) reserved for distribution to
stockholders. c Reserve for dividend payable on or before Oct. 1 1934
on common stock in whiskey warehouse receipts and 50 cents per share
in cash on unconverted preferred stock.

William E. Levis, President of the Owens-Illinois Glass Co. and Harold
0. Boeschenstein, Vice-President, have been elected directors of National
Distillers Products Corp. The Levis interests have acquired 40,000 shares
of National Distillers stock.-V. 136, p. 3175.

National Surety Corp.-Takes Over Liquid Assets of
National Surety Co.-New Directors-Financial Statement.-
Licensed to Function in 28 States.-For full details see under
"Current Events and Discussions" on a preceding page.

National Supply Co. of Del.-Earnings.-
For income statement for three months ended March 31 see !'Earnings

Department" on a preceding page.
The consolidated balance sheet as of March 31 1933, shows total assets of

$65,769,565 comparing with $70,560.664 on March 31 1932, and earned
surplus of $5.586.315 against $9,069,340. Current assets, including $4,860,-
233 cash, amounted to $28.790.456 and current liabilities were 81.153.705.
This compares with cash of $3,563.882, current assets of $32,905,674 and
current liabilities of $985,309 on March 31 1932. Inventories amounted to
816,764,367., comparing with 819,758,253.-V. 136. p. 2627.

(J. J.) Newberry Co., Inc. -April Sales. -
1933-April-1932. Increase. I 1933-4 Mos.-1932. Decrease.

12.709.785 12,633,412 $76,373188,686.011 19,013,772 $327,761
V. 136, p. 2438.

New Jersey Zinc Co. -Earnings. -
I. or income statement for quarter ended March 31 see "Earnings De-

artnielit" on a preceding page.-%. 136, p. 2986.

"Newton Steel Co.-To-Be--Strick-
e common stock, no par value, wi I be stricken from the list of the

New York Stock Exchange on May L5 V. 136. p. 3175. -
Noranda Mines, Ltd. -Earnings.-
Foe income statement for quarter endea March 31 see "Earnings De-

partment" on a preceding page-V. 136, P. 1899.

North American Car Corp.-Earnings.-
For income statement for quarters ended March 31 see "Earnings De-

partment" on a preceding page.-V . 136, p. 2625.

Norwalk Tire & Rubber Co.-To Pay Bonus to Workmen.
President John W. Whitehead has issued the following statement:
"The company announces a plan with a view of aiding the President's

program of increasing purchasing power, whereby they will pay their
workmen a bonus of 5% on their weekly earnings. This plan becomes oper-
ative simultaneously with the recent 5% advance in tire prices announced
a few days ago."-V. 136, p. 3175.

Ohio Oil Co.-Earnings. -
For income statement for 3 months ended March :31 see "Earnings De-

partment" on a preceding page. •
Balance Sheet March 31.

1933.
Assets- 8

b Prop., plant &

1932.
$

1933.

Preferred stock_ 58,081,100

1932.

58,070,700
equipment _ _ _127,285,084 126.737,241 a Common stock100,000,000 100,000,000

Investments __ _ 17,234,839 17,755,461 Cure, liabilities_ 1,573,323 1,598,157
Cash  1,360,860 3,666,534 Res. for taxes__ 1,160,858 1,195,311
Accts. receivable) 4,133,5101 3,889,062 Deferred credits 2,059,065 2,225,401
Notes receivablel 1 1,008,942 Minority lat. in
Inventories   23,882,939 23,111,743 subsidiaries_ - 118,812 180,986
Treasury stock_ 3,801.787 3,689,418 Surplus 15,583,258 17,826,641
Deferred charges 877,497 1,238,79.5

Total 178,576,416 181,097,196 Total 178,576,416 181,097,196
a Represented by 6,648,052 shares (no par value). b After depreciation

and depletion.-V. 136, p. 1732.

Onondaga Silk Co. Inc.-New Interests.-
In a transaction involving close to $500.000. control of this company

has been acquired by new interests represented by B. C. Milner Jr., and
P. A. Vogeiman, it is reported.
Ford, Bacon & Davis of New York City, it is understood, held more

than 50% of.the 107,000 no par capital shares of the company, and these,together with other substantial holdings owned in Syracuse, N. Y., have
been transferred to the Milner-Vogelman group, it was stated.
Mr. Milner, who was President of the company, has been elected Chair-man of the board of directors, and Mr. N. ogelman, formerly Vice President.

now occupies the Presidency.("Journal of Commerce.")-V. 132, p. 4780.

wens-Illinois Glass Co. -1.istia#44,--
he New York Stock Exchange has authorized the listing of 5,000 acldi-tlo'l5l shares of common stock ($25 par) on official notice of issuance in

connection with the acquisition of substantially the entire assets and busi-
ness of O'Neill Machine Co., and 17,827 additional shares of common
stock ($25 par) on official notice of issuance in connection with the acquisi-
tion of substantially the entire assets and businxf Hemingray Glass
Co., making the total applied for 1,000.000 shares.
On April 5 1933, Owens-Illinois Glass Co. en into an agreement

with O'Neill Machine Co., Whereby Owens-Illinois Glass Co. agrees to
acquire, as of the close of business Jan. 31 1933, substantially the entire
assets of O'Neill Machine Co. For these assets O'Neill Machine Co. will
receive on or before May 4 1933 (the closing date) 5,000 common shares
of Owens-Illinois Glass Co. in part payment; the remainder of the con-
sideration to be a cash payment of $100,000 and $200,000 par value of the
10-year 5% sinking fund gold debentures of Owens-Illinois Glass Co.
On April 25 1933, Owens-Illinois Glass Co. entered into an agreement

with Hemingray Glass Co.. whereby Owens-Illinois glass Co. agrees to
acquire, as of the close of business March 31 1933, the entire assets of
Hemingray Glass Co. For these assets Hemingray Glass Co. will receive
on or before June 29 1933 (the latest closing date), 17,827 common shares
of Owens-Illinois Glass Co. in part payment; the remainder of the con-
sideration to be a cash payment of 1177.000 and the assumption by Owens-
Illinois Glass Co. of certain liabilities.-V. 136. p. 3176, 2808.

Pacific Coast Co. -Reduction in Capitalization, .tfeet.---
The stockholders on April 12 approved a proposal to change the shares of

1st pref, stock, par $100 per share, and the shares of 2nd pref. stock, par

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



Volume 136 Financial Chronicle 3359
$100 per share, heretofore authorized and issued. Into the same number of
shares of 1st pref. stock and 2nd pref. stock, respectively, without par
value, and to change and reduce the par value of the common stock. par
$100 per share to 610 per share, decreasing the amount of capital of the
corporation represented by such shares of common stock to 610 for each
such share of the corporation, heretofore issued.

After the above changes, the amount of the total authorized capital stock
of the corporation is 125.250 shares, divided into 15,250 shares, without par
value, of the 1st pref. stock. 40,000 shares, without par value, of the 2nd
pref. stock, and 70.000 shares, par $10 each, of common stock.
The 1st Pref. stock shall have a first preference as to dividends to the

amount of $5 per share per annum, which shall not be cumulative.
The 2nd pref. stock shall have a second preference as to dividends to

the amount of $4 per share per annum, ivhich shall not be cumulative.
After the payment of $5 per share upon the 1st pref. stock and 64 per

share upon the 2nd pref. stock in any year. the common stcok shall next be
entitled to $4 per share in dividends: and if in any year dividends in excess
of $5 per share upon the 1st pref. stock, $4 per share upon the 2nd pref.
stock and 64 per share upon the common stock be paid, both the two classes
of stock last named-to wit, the 2nd pref. stock and the common stock-
shall share ratably in such excess, each share of stock receiving the same
part thereof as any other share, whether the same be 2nd pref. or common
stock.
The stockholders also approved a proposal to reduce the capital of the

corporation by reducing the capital represented by the shares of 1st pref.
stock and the shares of 2nd pref. stock of the corporation to 610 for each
share of such stock heretofore issued.
They further ratified a proposal to ratify the execution and consumma-

tion of the agreement dated Jan. 20 1933 between this corporation, Motor-
stokor Corp. and Walter Barnum, providing for the sale of the Motorstokor
Corp. properties as set forth in the agreement. The latter was an affiliate
of the Pacific Coast Coal Co., a subsidiary of the Pacific Coast Co.! See
also Motorstokor Corp. in V. 136. p.671.
A proposal authorizing the payment of reasonable and proper compensa-

tion for services rendered and expenses incurred by the committees organized
under deposit agreements dated June 2 1931 and as of June 4 1931, respec-
tively, for the protection of the 1st mtge. 5% 50-year gold bonds and the
1st pref. stock. 2nd pref. stock and common stock of the Pacific Coast Co.
respectively, from the date of the organization of such committees, was
also approved.

Earnings. -
For income statement for quarters ended March 31 see "Earnings De-

partment" on a preceding page.-V. 136. P. 3176.

Packard Motor Car Co.-Earnings.-
For income statement for 3 months ended March 31 see "Earnings

Department" on a preceding page.
Balance Sheet march 31.

1933. 1932.
Assets- $ $

:Property acct _ - _30,421,563 33,207,469
Rights, priv., &c__ 1 1
Mtge.& land contr.

sec  847,460
Inventories  4,441,852
Accts. receivable  1,919,382
Def. Instaill notes 990,909
Govt. securities_   8.244.736
Other securities  783,848
Cash  2,986,389
Deferred charges  316,565

1,042,257
9,351,206
1,112,525
1,813,415
6.041,750
2,127,935
3,135,996
373,759

1933. 1932.
Liabilities- $ $

yCapItal stock__ _ _40,000,000 50,000,000
Accts. payable, &c 581,874 1,572,808
0th. curr't !lab_ __ 339,253 502,711
Mlscell. liabilities_ 843.050 1,204,214
Reserves  1,922,100 1,250,000
Surplus  7,266,428 3,653,580

Total 50,952,705 58.188,313 Total 50,952,705 58,188.313
After depreciation. y Represen ed by 15,000,000 no par shares.-

V. 136. p. 2440.

Pan-American Petroleum & Transport Co.-Ornits
Dividends. -The directors on May 10 took no action on the
quarterly dividend ordinarily payable about June 15 on 'the
common stock, par $5.

Three, six and nine months ago, a quarterly distribution
of 20 cents per share was made on the common and class B
common stocks of the same par value for which new common
stock is being exchanged on a share for share basis. -V. 136,
p. 2808.

Panhandle Producing & Refining Co.-Earnings.-
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.
The consolidated balance sheet as of March 311933. shows total assets of

$2,532,986 comparing with $2.962,762 on March 311932, and a profit and
loss deficit, after providing for unpaid dividend accumulations on preferred
stock of $2,323,066 against a deficit of $1,952,833 March 31 1932. Current
assets, including $18,702 cash, amounted to $417.442 and current liabilities
were $598,535. This compares with cash of $30,151. current assets of $592.-
453 and current liabilities of $628,966 on March 31 1932.-V. 136. p. 2625.
Paramount Motors Corp.-Transfer Agent. -
The Bank of the Manhattan Co. has been appointed transfer agent for

the capital stock.-V. 135, p. 4395.

Parker Pen Co.-New President, &c.-
Kenneth S. Parker has been elected President. succeeding George S.

Parker, who has been elected Chairman of the board.-V. 135, p. 2504.

Park & Tilford, Inc. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Sales  $3.511,929 $5.590.235 $6,953,685 $9,348,303
Costa and expenses  3.386.741 5.553,747 6,835.260 8,166.474

Balance  $125,188 $36,488 6118,425 61,181,830
Other Income (net)  Dr22.414 Dr65,889 107,158

Total income  $102,773 loss$29.400 $225,583 $1,181,830
Interest _ . _ _ _ _   78.243 91,760 99.700 105,700
Loss thr. sale of securs._ 272,925 166,848
Depreciation  12.836
Loss re.: candy depart-
ment liquid  138,420

Federal taxes  1,320 75,000

Net profit loss$399,652 loss$288,008 $124,563 $1,001,130
Cash dividends  453,218 620,917
Stock dividends  x96,375 124,170

Deficit  $399,652 $288.008 8425,030 8114256,043
Shares common stock

outstanding (no par) - 218,722 218.722 218,722 212.297
Earnings per share  Nil Nil $0.57 $4.71
a Shares capitalized at 815.

Consolidated Balance Sheet Dec. 31.
Liabllittes- 1932. 1931.

Accounts payable_ $257,546 $238,971
Notes payable__-- 75,000 200,000
Accrued charges_ 28,868 31,637
Cash deposited un-
der leases  3,525 4,525

Real estate mort-
gages payable  425,000 475,000

Deterred income._ 128,497
30-year 6% deben-

ture bonds  1,270,000 1,520,000
a Capital stock -   3,278,330 3,278,330
Capital surplus_   600,000 600.000
Earned surplus. _ _det418,113 82.671

Assets- 1932. 1931.
Cash  $515,414 $111,184
Notes receivable  24,280 6,780
Accts. receivable  283,720 693,534
Inventories  159,276 649,643
Investments   1,531,740 1,758,477
Accrued int. me  339
Real estate, land
and buildings- 1,051,030 1,165,000

Mach'y & equip-
ment  1 1

Good-will & trade
marks  2,000,000 2,000,000

Deterred charges  83,190 46,176

Total 85.648,653 $6,431,134 Total $5,548.653 $6,431,134
x Represented by 218,722 no par shares.-V. 136 p 28us.

Paterson (N. J.) Brewing Co.-Transfer Agent. -
The Empire Trust Co. has been appointed transfer agent of the capital

tock.-V. 136. p. 3176.

(J. C.) Penney Co., Inc.-April Gross Sales.- -
1933-April-1932. Increase. I 1933-4 Mos.-1932. Decrease.

$14.592.390 $14.324.787 $267,603 1641.970.914 $44.609.827 52.638.913
During April 1933 the company had in operation 1.478 stores, rs against

1,464 a year ago.-V. 136. p. 2626.

Pennsylvania Building.-Protective Committee. -
Announcement is made to holders of the 1st mtge. fee 6% 15-year bonds

of the formation of a protective committee composed of Lawrence B.
Elliman. Pease & Elliman, Inc.; Charles F. Noyes. Charles F. Noyes Co..
Inc.; and Frederick W. Droge, Gaines, Droge Sz Co., Inc.. Governor,
New York Real Estate Securities Exchange. P. W. Haberman, Jr.. 60
East 42d St., New York. is Secretary of the committee and Colonial Trust
Co.. 57 William St., New York, depositary. Roseman, Well. Gotshal &
Manges are counsel.
This action follows a default in the performance of the covenants and

conditions of the indenture of mortgage given to secure these bonds. It is
the intention of the committee to effectuate a constructive plan whereby
the property, may be reorganized on an equitable basis and the interests of
the bondholders adequately protected.
The committee will submit any plan of reorganization, before proposal

to the bondholders, to the American Arbitration Association, a disinterested
non-profit-making body, which has agreed, under its rules, to pass upon the
fairness of the plan and all fees and expenses of the committee.-V. 118.

,.,_p2314.

Pennsylvania-Dixie Cement Corp.-Reduces Capital.-
The stockholders on May 2 approved a proposal to change the author-

ized capital stock from 200.000 shares of preferred stock, par 6100. and
1,000.000 shares of common stock, without par value, to 125,000 shares of
preferred stock, par 6100, and 587.500 shares of common stock. par $1.
-V. 136, p. 2257.

Pet Milk Co.-Earnings.-
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 2084.

Phelps Dodge Corp.-Curtails Operations.-
P.O. Beckett, Vice-President and General Manager, on May 11 announced

that for the next six months the corporation would operate its mines at
Bisbee. Ariz., 12 days each month, instead of 15, and that the smelter at
Douglas, Ariz., which has been operated continuously this year. would be
closed from June 1 until the early part of September.
"As is well known," Mr. Beckett said, "the copper surplus in this country

is still abnormally large and unwieldy. Such surplus influences prices.
and the price, together with its relation to cost, in turn affects production.
This general situation calls for a further curtailment in the Bisbee mines
and Douglas smelter production, which was made effective May 1."-
V. 136. p. 1877.

Philadelphia & Reading Coal & Iron Corp.-Earnings.
For income statement for 12 months ended March 31 1933 see "Earnings

Department" on a pi eceding page.-V. 134, p. 3290.
Phoenix Hosiery Co., -87 2-Cent Pref. Dividend.- '
A dividend of 87% cents per share has been declared on the 7% cum.

1st pref. stock, par $100, payable June 1 to holders of record May 15.
This compares with 88 ti cents per share paid on March 1 last and 87 cents
per share on Dec. 1 1932.-V. 136, p. 1901. 1033.

Pierce Arrow Motor Car Co.-Earnings.-
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 2626.
Pierce Petroleum Corp. -Earnings-Correction. -
A corrected statement of earnings for the three months ended March 31

is given on a preceding page. In the statement printed in our issue of
May 6, p. 3146, we accounted for dividends being received in this period
In amount of $509.081. This is incorrect, as corporation has been without
dividends for the past two years.-V. 136, p. 3176.

Pirelli Co. of Italy (Societa Italiana Pirelli Milan). -
[All figures in Italian Lire]

Earns. for Cal. Years- 1932. 1931. 1930. 1929.
Gross profits on sales_ _ _ 74,124,190 75,465.622 89.861.431 82.910.114
Div. & Int . on securities_ 8,164,239 7.870.088 4.485.377 6.497,008
Sundry income  2.432.659 1.903.338 1,952.420 1.704,515

Total income  84,721,088
Sell. & admin. expenses_ 31,245,870
MUM  12.809,176
Interest & allowances_ _ - 10,532,048
Depreciation  7.383,803

Net income 

1932.
Assets- Lire.

bldgs.. ma-
chin's+ A: equip 61,560,794

Inventories__ 34,741,992
Cash  735,156
Secur. & Invest _148,841,891
Notes receivable 23,460,153
Accts. receiv_ _ _262,045,328
Taken in securs_ 86,263,299
Debtors for guar 30,813,947

85,239.047 96.299.228 91.111.637
33.388.041 36.355,820 34.819,830
12,395,780 11.944,436 9.687.826
9.660,467 12.889.294 12,099.508
7,172.981 7.277,105 6.958.328

22.750.191 22.621.779 27.832,573 27.546,144
Balance Sheet Dec. 31.

1931.
Lire.

61,428,582
52,647,777
1,200,024

139,662,101
30,590,642
226,579,165
74,454,472
35,835,468

1932. 1931.
Liabilities- Lire. Lire.

Capital stock. __191.986.000 191,986,000
Statutoly res've 9,653,275 8,522,186
Extraord. res've 19,000,000 17,000,000
Premium leave
on new shares 19,541,942 19,541,942

Res. for taxes__ 17,000,000 16,000,000
Res've for losses
on credits and
Investments__ 35,000.000 30.000.000

Empl. pension &
discharge fund 38,482,236 34.447,383

Debentures_ _ 21.775,520 22,388,080
Accts, Payable_155.770,686 149,289.176
Cred. for taken

In securities__ 86,263,299 74.454.472
Cred. for guar__ 30,813,947 35.835,468
Surplus  23,175,656 22.933.524

Total 648,462,560 622,398.230 Total 648,462,560 622,398,230
-V. 136. p. 2257.

Pittsburgh Screw & Bolt Co.-Earnings.-
For income statement for quarter ended March 31 see "Earnings De-

partment" on a preceding page.
The balance sheet as of March 31 1933, shows total assets of $14,103,718

comparing with 615,009,564 on March 31 1932. Current assets including
$698,190 cash, amounted to $4.604,179 and current liabilities were $252,164.
This compares with cash of $724,839. current assets of $5,273.399 and cur-
rent liabilities of $356,913 on March 311932. Inventories at end of March.
1933, were $1,214,981 and surplus amounted to 88,498,554.-V. 136. 9.2084.

Plymouth Oil Co.-Earnings.-
Calendar Years- 1932.

Gross earnings  $5,583.146
Royalty, oper. adminis. & gin. exps  2,249,416
Depletion  237,503
Depreciation  445,213
Cost of drilling non-productive &
abandoned wells  135.191

Intangible drilling costs ' 5,555
Leases surrendered  27,214
Loss on sale of capital assets  10,362
Loss-Matador Development Co....
Federal income tax  166,108

Net earnings  $2,306,582
Earnings applicable to minority stock-

holders of Big Lake Oil Co  639,574
Earnings applic. to Plymouth Oil Co- 1,667.008
Earnings per share on 1,050,000 shares
of Plymouth Oil Co. stock  $1.58

1931.
$3,738,418
1,535,683
207,990
467,518

76,623
19.157

134,167
16,765
60.075
39,927

$1,180,512

355.499
825.013

$0.785

1930.
85.851.622
1,781.736
204,654
556,052

4,795
142.218
38.869
10,633

168.318

82.944,346

756.439
2387.907

82.083
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Surplus Account Calendar Year.
Previous surplus $4,470,304 $4,242,292 $3,936,300
Adjustment, depreciation for prior

years on gasoline plant   Cr161,645
Earnings for year (as above) 2,306,582 1,180.513 2,944,347
Dividends from treasury stock 61,234

Totalsurplus $6.838,122 $5,422,805 $7,042,292
Divs. paid to min. int. by Big Lake

011 00 650.000 427,500 700,000
Dividends paid by Plymouth Oil Co_ _ 1,050,000 525,000 2,100,000
Additional Fed. inc. tax prior years_ _ 15,807

Balance $5,122,315 $4,470,305 $4,242,292
Quarterly Earnings.-For income statement for 3 months ended March 31

see "Earnings Department" on a preceding page.

.Assets-
Cash 
Accts. receivable 
Notes receivable_ _
Divs. receivable 
Crude oil 
Gasoline 
Material dr supplies
Mtge. receivable_ _
Leases, developm't

1932.

995,700
439,586

x352,468
7,779

81,603
566

262,906
4,500

& equipment... 12,512,512
Furniture& fixture 35,406
Reagan Co. Pur-

chasing Co. stk.
carried at a nom.
value 1 1

y Excess of the par 2,250,000 2,250,000
Cash payments in

addition thereto 458,080 458,080
Plymouth Oil Co.

stock 1,175,890 1,189,743
Loring Oil Co. stk_ 675,500 605,000
Republic 011 Ref in
ing Co. stock_  237,500 105,000

San Angelo Nat'l
Bank stock_ _ _ _ 3,500 3,500

Deferred charges._ 847,948 853,857

Total 20,341,446 19,171,199

Balance Sheet Dec. 31.
1931. 1932. 1931,

Liabilities-
633,472 Accts. payable____ 207,443 355,368
646,013 Federal income tax 166,108 39,927
84,515 Notes payable__. 597,082 636,500
  Interest received
168.471 but not earned__ 299
2,022 Notes payable due

277,323 November 1934_ 850,000 850,000
4,500 Reserve for Federal

income tax  208,272 208,272
11,857,191 Reserve for depre-

32,511 elation  4,098,258 3,761,884
Reserve for deple-

tion  2,328,582 2,091,079
Reserve for insur  60,885 55,063
Capital stock of
subsidiary com-
pany not held by
Plymouth Oil Co 1,000,000 1,000,000

Capital stock out-
standing  5,250,000 5,250,000

Donated surplus  452,502 452,502
Earned surplus:
Amount due mm.
stkhdrs. of sub.
company  733,430 747,808
Amount due con-

solidated cos_ 4,388,884 3,722,497

Total 20,341,446 19,171,199
x Includes trade acceptances. y Of Plymouth Oil Co.'s capital stock

over the par value of the capital stock of Big Lake Oil Co. and oil and gas
leases for which such Plymouth stock was issued.

Transfer Agent.-
The Continental Bank & Trust Co. has been appointed as transfer agent

for the common stock, effective May 9 1933.-V. 136, p. 2441.

Pond Creek Pocahontas Co.-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Coal produced (tons) - - - 1.504,993 1,149,692 1,065,043 849,928
Total earns, of the main.
& sub. co. from coal &
miscell. operations_ _ _ $559,478 $457,718 $666,911

Admin. & gen. exps.,
incl. sundry taxes..._x118.187 x88,829 96,064

Int. & chgs.on gold debs.
less int. on bk. dep. ,&e 75.934 79,940 74,022

Res. for deprec. & deple_ 146,977 181,009 156,711

Net profit for the year $218,380 $107,939 $340,114
81:113. of ca. stk. out-
standing no par) _ _ _ _ 126.404 126.404 126,494

Earns, per share  $1.73 $0.85 $2.69
x Includes reserve for Federal inc. taxes of $30,000 in 1932

in71931.

ff Assets-
sCoal lands &
leaseholds, mines
developm't pits..
construc.& equip$2,995.237 $2,768,510

Sinking fund  21,277 360
Cash  445,550 461,205
Accts. receivable  338,899 211,212
Mat'ls & supplies_ 66,852 76.666
Inventory of coal_ 46,477 282,249
Deferred charges_ . 69,757 85,103

$330,095

49,583

48.919
170,925

$60,668

126.380
$00.48

and $17,000

Balance Sheet Dec. 31.
1932. 1931. Lit:Unties- 1932. 1931.

9 Capital stock -41,798,400 $1,798,400
10-year 7% cony.

gold debentures_
Note pay. on prop.

purchased 
Accts. payable &

drafts in transit_
Accrued payrolls
Accr. int, on debs_
Accrued taxes__ _ -
Res. for Federal
income tax 

Res. for tenting..
Sundry reserves...-
Surplus 

857,500

106,830

141,574
47,121

55,759
13,955
20,660
942,251

875,500

160,248

258,532
12,097
13,419
2,011

17,000

39,214
708,885

Total $3,984,051 $3,885,305 Total $3,984,051 $3,885,305
x After deducting $926,716 for reserves in 1932 and $782,794 in 1931.

y Represented by 126.404 shares.

Coal Output.-
Month of- April 1933. March 1933. April 1932.

Coal mined (number of tons)  83,863 99,888 101.367
-V. 136, p. 2626.

Poor & Co.-Earnings.-
For income statement for quarter ended March 31 see "Earnings Depart-

ment" on a preceding page.
Net sales for the quarter ended March 31 1933 were $305,000, or about

60% below the corresponding period last year. Estimated billing value
of unshipped business at the close of the quarter is about 45% of that a
year ago.

Surplus charges in the first quarter amounted to $30,000, which together
with the estimated net loss reduced profit and loss surplus to $601,000 as
of March 31 1933. Net working capital on the same date amounted to
$1,492,000. Cash totaled $182,000 and marketable securities $736.000.
Marketable value of these securities on April 15 was $562,000.-V. 135.
p.3176.

.."-•••.. Pressed Steel Car Co.-Receivership.-
Judge It. M. Gibson in U. S. District Court at Pittsburgh on May 11

appointed Frank N. Hoffstot of New York and Attorney George D. Wick
of Pittsburgh receivers. The receivership is the result of suit in equity
filed Jan. 6 by William P. Southwell of New York, a bondholder who alleged
the company is unable to satisfy 33,072.000 worth of the 10-year 5% con-
vertible bonds which matured Jan. 1 and also that interest for six months
had not been paid. The receivership is deemed necessary for protection of
creditors.-V. 136. P. 1901.

Procter & Gamble Co.-Makes Further Price Advances.-
For the third time within the past two weeks this company on May 8

increased prices, this time on its line of white ladndry soaps.
P. & G. white naphtha, the company's largest selling laundry soap, has

been advanced 15 cents a box of 100 giant size to $3. an increase of slightly
more than 5%. This is the second advance on this product, the first
having been a similar advance of 15 cents.

Kirk's flake white and Luna and Bob White, other white laundry soaps,
also have been advanced 15 cents a box.
The company has advised its representatives to accept only firm business

for delivery within 30 days. It states that raw commodities used in soap
making have advanced 60% from their lows and intimates that further
commodity price advances will be reflected in higher retail prices.
Only 'principal P. & G. brands, which have not been increased are Oxyodol,

a soap flake. Camay, a toilet soap, and Crisco, a vegetable cooking com-
pound. The company is currently operating well ahead of year ago and
production at a present Is behind orders.
The White laundry soap price advances, totaling about 11% in P. & G.

white naphtha and slightly better than 5% in other laundry soaps, represent

higher prices by those amounts than prevailed a year ago, so that dollar
volume of sales is comparing well with the correspondingperiod last year.-
V. 136, p. 3176.
Propper McCallum Hosiery Co., Inc.-Factories to

Close.-
The "Journal of Commerce" on April 29 had the following:
"The plants of the company in Northampton and Florence, Mass., will

shut down completely as soon as the work which is now in process is com-
pleted, it was announced on April 28. No definite date has been set for the
re-opening of the plant, but officials expressed the hope that they may be
able to recall the 700 workers employed at the plant by July 1.-V. 135,
P. 2505.

Radio Keith Orpheum Corp.-More Time for Claims.-
The time for the filing of proof of claims against the corporation has

been extended to June 6.-V. 136, p. 1733.

Railway Express Agency, Inc. -Earnings.-
Calendar Years- 1932. 1931. 1930.

Charges for transportation 137,703.061 192,041,914 237,418.306
Other revenues & income  3,061.169 3,485.881 3.856.078

Total revenues & income 
Operating expenses 
Express taxes

140.764.230 195.527,795 241,344.384
84,512.535 111,180.940 125.820.753
1,379.5403,343.436. , 5

Interest & discount on funded debt-- 1,745,878 1,749,709 1,729,514
Other deductions  41.017 35,021 52,818

Rail trans. rev. (pay, to rail & other
carriers-express privileges).- 53,085.260 81,218.690 112,365,947

General Balance Sheet Dec. 31.
1932. 1931.

Assets- $ $
Itl. prop. & equip.25,421,031 27,937,701
Other investments 494,464 191,466
Cash 15,887,377 16,701,275
Special deposits 2,089 2,150
Loans & notes rec. 2,393 3,094
Traffic bal. rec... 32,247 43,796
Net bal. rec. from

agencies  2,566,973 3,499,544
Accts. receivable  643,643 758,710
Mat'ls dr supplies
(at cost)  301,225 377,430

Int., My. dr rents
receivable   5,810 3,420

Work, fund adv  13,190 18,605
Other curr. assets. 183,203 119,372
Deferred assets... 32,973 34,269
Unadfust. debits  918,895 1,181,192

1932. 1931.
Liabilities-

Cap. corn, stock-- 100,000 100,000
5% see, gold coup.

bonds 26,400,000 28.000,000
Non-negot. debt to

Mill. companies_ 5,600,000 4.800.000
Traffic bal. pay 44,907 52,058
Audited accts. dr
wages unpaid 3,436,140 4,311,195

Matured funded
debt unpaid.... 7,000 5,000

Misc. accts. & ash'.
payable   2,294,499 2,599,966

Express priv. Bab. 5,145,592 7,139,502
Est. tax liability  382,384 443,348
Mat. Int., dive. az

rents unpaid _ 2,125 4,150
Unmat.int.& rents

payable  552,005 562,672
Other current liab. 466,099 593,210
Deferred liabilities 33,182 34,269
Unadjust. credits_ 2,041,579 2,226,656

Total 46,505.512 50,872,024 Total 46,505.512 50,872,024
-V. 135. p. 3536.

(Robert) Reis & Co. (& Subs.).-Gross Sales.-
Quar . End. March 31- 1933. 1932. 1931. 1930.

Gross sales  $353,180 $570,410 $1,039,034 $1,664.214
-V. 135, P. 1606.

Remington Arms Co., Inc. (& Subs.).-Bal. Sh. Dec. 31.
1032. 1931. 1932 1931.

Assets- $ $ Liabilities- $ $
a Plant, equip., &el 1,654,824 11,773.728 1st peel, stock.- 3,814.100 3,814.100
Notes due beyond b Common stock. 5,660,985 5,319,660
one year  c166,922 1,100,000 Funded debt  6,182,500 9,164,000

Adv. to and invest. Bank loans  1,250,000 1,544,476
in foreign subs__ 155,555 164,605 Contract obits_   479,086 540,087

Other investments 21,331 31,331 Accounts payable_ 556,237 838,410
Sinking fund  694 1,000,372 Accrued int., &c__ 75,758 116,640
Deferre charges  265,490 497,851 Reserve  26,502 229,991
1st mortgage bds. Appropriated surp. 50,940 392,265

purch. & held in Surplus  1,278,464 2,137,754
treasury  45,613

Patents, trade-
marks, &c  337,040 352,093

Cash  1,361,733 673,550
Notes and accounts

receivable  837,949 2,024,631
Inventories  4,527,425 6.479.221

Total  19,374,574 24,097,384 Total  19,374,574 24,097,884
a After depreciation of $7.651.147 in 1932 and $7,513,701 in 1931.

b Represented by 1,132,197 no par shares in 1932 and 1,063,932 in 1931.
c Includes accounts receivable.
Our usual comparative income statement for the year ended Dec. 31

1932 was published in V. 136, p. 2627.

Remington Rand, Inc.-Balance Sheet Dec. 31.-
1932. 1931.

Assets- $ $
:Props., plant dr

equipment 10,645,434
:Rental machines_ 1,907,937
Good-w., pats., drc10,000,000
Cash  5,128,026
Accts. dr notes rec.. 7,472,877
Inventories  9,696.694
Deferred charges  1,072,455
Marketaole secure. 983.743
Other assets  1,690,020

12,535,060
1,792,659

17.818,887
6,020,945
8,276,650
12,120,817
1,177,712
300,487

1,089,564

1932. 1931.
Liabilities- 5

7% pref. stock.-15,695,000 15,695,100
8% pref. stock - - __ 1,855,400 1,855,400
Common stock.. _y1,290,987 z17132,978
Minority interest- 1,826 1,828
Funded debt 18,090,000 19,580.000
Accounts Payable_ 821,413 554,680
Accr. lot. & taxes_ 378,684 389,150
ACC!. payrolls &
commissions  708,039 515,031

Capital surplus- 8,032,977
Sundry reserves- 2,392,362 2,217,582
Earned surplus- -def869,502 1.335,428
Initial surplus-   1.855,600

Total 48,597,186 61,132,781 Total 48.597,186 61,182.781
x After depreciation. y Represented by 1,290,987 31 par shares. z Re-

presented by 1,290,987 no par shares-V. 136. p. 1390.

Renner Co., Youngstown, Ohio.-Stock Offered.-
Butler, Wick & Co., Youngstown, Ohio, Witt, Kraus & Co.,
Cleveland, and Brinker, Bell & Co., Pittsburgh, in April
last offered 115,000 shares of capital stock (par $1) at $1.50
per share.

Transfer agent, Union Trust Co. of Pittsburgh. Registrar, First Na-
tional Bank at Pittsburgh.

Capitalization- Authorized. Outstanding.
Common stock (par $1) 600,000 shs. 450,000 abs.
Data from Letter of Emil A. Renner, President of the Company.
History.-Company was incorporated in Ohio in 1914. successor to

Renner Brewing Co. After prohibition company undertook the manu-
facture of near-beer, but discontinued the manufacture of that product on
Dec. 31 1925. Since that time the plant has not operated but has been
kept in good repair and in readiness to begin operations. The present
plant is equipped to produce annually approximately 125,000 barrels of
brew, and, if business should warrant expansion, additional storage tanks
could be installed in the existing buildings, sufficient to increase the capacity
to approximately 200.000 barrels per year.
Purpose.-Proceeds will be used by the company to install an additional

new bottling unit and two refrigerating machines; to electrify and modernize
the plant, and to provide working capital preparatory to the manufacture
and sale of beer.

Reo Motor Car Co.-Earnings.-
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136, p. 2441.
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Royal Dutch (Petroleum) Co.-6% Final Dividend.-
The company has declared a final dividend of 6% for the year 1932, the

same as paid a year ago for 1931. No interim dividend was paid 6 or 18
months ago.
For the year 1930 an interim dividend of 10% and a final dividend of

7% were paid, making a total of 17%, compared with 247,,; paid for 1929.
Further announcement as to the rate of dividend and date of payment

on "New York Shares" will be given by the Chase National Bank of the
City of New York at a later date.-V. 135. p.3011.
(Helena) Rubinstein, Inc.-26c. Preferred Dividend.-
The directors have declared a dividend of 25 cents per share on the $3

cum. cony. pref. stock, no par, payable June 1 to holders of record May19.
A like amount was paid on March 1 last and on Sept. 1 and Dec. 1 1932.
compared with regular quarterly payments of 75 cents per share made on
this issue from March 1 1929 to and incl. June 1 1932.-V. 136, P. 1217.

Savage Arms Corp . -Earnings.-
For income statement for 3 months ended March 31 1933 see "Earnings

Department" on a preceding page.-V. 136, p. 3177.

Schiff Co.-Aprd Sales.-
Period End. April 29- 1933-4 Wks.-1932 1933-17 Wks.-1932

Sales  $833,831 $733,251 $2,297,512 $2,515.810
-V. 136. D. 2627.

Schulco Co., Inc.-Earnings.-
Years Ended Dec. 31- 1932. 1931. 1930. 1929.

Rentals earned  $875.995 $883.350 $1,007,119 $1,055,225
Operating expenses  456,771 464.102 542,675 580.400

Net profit from oper__ $419,224 $419,248 $464,444 $474,824
Other income  239,203 119,219 479,972 34,239

Gross income  $658,427 $538,467 $944,416 $509,064
Int. accrued on guar.
6% % mtge. sinking
fund gold bonds  309,257 336,731 435,860 467,188

Federal taxes  15

Net inc. for period_ __ $349,170 $201.735 $508.556 $41,860
Balance Sheet Dec. 31.

Assets- 1932. 1931.
Realest., land, &c.$6.506,250 $6,501,750
Mtge. sink. fund__ 115,833 115,833
Cash in banks-- 4,231 5,892
Cast with trustee
for 1st mtge.int. 26,182 76,252

Cash for assort. of
1st mortgages-- 750

Cash deposit with
trustee for int. &
sinking fund on
gold bonds  84,358 142,046

Rents receivable  139,786
Accr. int. receivle 4,355
Accounts recelv 'le _ 4,355

LiabilUies- 1932. 1931.
Funded debt $4,550,000 $5,004,500
Accounts payable_ 3,117 3,497
Interest accrued on

gold bonds  123,549 134,379
Interest accrued on

1st mortgages._ 76,210 76,252
Loans payable__ - - 89,040 84,500
Reserve deprec. on

buildings owned 892,789 746,629
:Capital stock_..... 500 500
Surplus  1,145,790 796,620

Total $6,880,995 $6,846,878 Total $6,880,995 56,846,878
x Represented by 100 no par shares.-V. 136, P: 2442.

Scott Paper Co.-Offers to Buy Preferred Stock.-
The company has made an offer to holders of its series A 7% and series B

6% preferred stock to purchase not in excess of 1,500 shares out of surplus
cash funds at a price of $105 a share for series A 7% and $95 a share for
series B 6% stock. Shares tendered must be presented to Drexel & Co.,
Philadelphia, Pa., transfer agents. The company reserves the right to
terminate the offer at any time without notice, and the offer shall in any
event terminate not later than 12 o'clock noon, May 20.
In a notice to holders of preferred stock, President Thomas B. McCabe,

says: "In the regular course of its business the company has accumulated
a sum of cash between $100,000 and $150,000 in excess of its current and
expected near future needs. The interest return on bank deposits and on
short term U. S. Government obligations continues so nominal that the
officers recommended to directors at their last meeting April 21, that an
offer be made to series A 7% and series B 6% preferred stockholders. This
recommendation was approved.'

There are outstanding at present 17,972 shares of series A pref. callable
at $115 a share and 5,697 shares of series B pref. callable at $110 a share.
-V. 136, P. 3177.

721 Fifth Avenue Corp.--Terms of Lease Modified.-
see Arnold Constable Corp. above.-V. 135, p. 1837.

Shawmut Association.-Earnings.-
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.
Condensed Balance Sheet March 31.

1933. 1932.
x Equity for capital
shares --$7,476,506 $8,144,624

Assets-- 1933. . 1932.
y Invest, at cost 55,646,106 $6,038,114
Inv, in shs. of MM 
banks  1,270,990 1,148,700

Aenued int. rec  41,892 37,121
Cash  517,518 920.689

Total  $7,476,506 $8,144,624 Total  $7,476,506 58,144.624
x Paid in capital for 400,000 no par issued shares, $8,150,000, less 5,688

(2.300 in 1932) treasury shares, $115,893 ($446.863 in 1932) less deficit of
$557,601 (surplus of $41,486 in 1932). y Market value, $3,293,387 in
1933 and $3,447,777 in 1932.
Note -Based on March 31 1933 market values, the asset value was

$12.99 per share on that date.-V. 136, p. 1035.

Shell Union Oil Corp.-Balance Sheet Dec. 31.-
Assets- i

1932. 1931. 1930. 1929.

property accounts 530015,288
532,64$ $ $

5,336 543,960,149 507,690,175
inv. incl. int. in Comar 

,

011 00  11,988,530 11,493,99211,683,876 6,335.781
Advances to assoc. cos  4,328,388 1,665,166 1.118,231 925.824
Crude oil, &c  33,511,836 32,226,241 47,471,046 47,636,190
Materials and supplies  4,343,973 5,368,337 7,171,793 8,968.480
Accounts & notes receiv_ y13.154,744 15,624,810 17,539,640 19,560,919
Lung-term adv. & other

notes receivable  2,627.214 3,378.911 4.130,760
Short-term & dem. loans 12,600,000 22,474,118 18,719,696 47.559,139
II. S. Treas. short-term

obligations  3,030,313 1,998,827
Accts. receiv, under prop

sales agreement  1,625,000
Other accts. & notes rec.
& sundry sec. & depos_ 2,323,557

Cash  10,925,825 12,377,969 6,679,960 8,297,668
Marketable securities_ _ 72,366 150,806 2,873,280
Deferred charges  8,335,937 12,140,901 18.330,992 12,148,959

Total 637,185,603 653,091,974 676,956.949 661.996,417
Liabilities-

Preferred stock  40,000,000 40,000,000 40,000,000 40,000,000
S Common stock 233,672.821 233.672,821 233,672,822 233,604,725
Minority int. in subsid  388,849 555,309 793,333 1,276,524
Funded debt  91,141,500 117,440,500 125,501.000 126,334.500
Accounts payable  12,787,307 10.726,630 17.910.884 20,603,197
Sundry accruals  2,251,875 3.107.078 2,821,672 3,270,030
Purch. money oblig., &c. 7.633,704 13,801,322 13,195,228 5,112.435
Accr. Fed. tax, &c., pay. 2.918,686 5,241,873 4,196,615 6,017,312
Deprec. & depict.. res-244,231.035 226.047,550 205,044,196 175,512,049
Special reserve  15,000,000 15.000,000 15,000,000 15,000.000
Surplus daf12.840,176df12,501,100 18,821,201 35,265.642

Total 637,185.603 653,091,974 676,956.949 661,996.417
x Represented by 13.070,625 no par shares. y Accounts payable only.
Our usual comparative income statement for the year ended Dec. 31

1932 was published in V. 136. p. 3177.

Selected Industries, Inc.-New Director.-
Curtis E. Calder, Vice-President of the Electric Bond & Share Co. and

President of the American & Foreign Power Co., has been elected a director
to succeed Henry P. Bristol resigned.-V. 136, p. 2810.

Shell Transport & Trading Co. Ltd.-Final Dividend.
The company has declared a final dividend of 73%. tax free, on the

ordinary shares for the fiscal year 1932. This is at the same rate as paid
a year ago. No interim dividend was declared 6 or 18 months ago.
For the fiscal year 1930 the company paid on the ordinary stock an

interim dividend of 10% and a final dividend of 73 %.-V. 135, p. 3011.
Sherwin Williams Co.-Status.-
President George A. Martin stated:
"The company has over $5,599,000 in cash and government securities,

which is more than three times all of its liabilities. The ratio of current
assets to current liabilities is better than 13 to 1. Earned surplus is more
than $10,000,000. The company is in the black in earnings for the current
year.
"Reports from practically all sections of the country are more optimistic.

Retail buying, especially for cash, is much better than expected. So are
collections. There is more confidence."-V. 136. p. 675.

Skelly Oil Co. (& Subs.).-Earnings.-
For income statement for quarter ended March 31 see "Earnings Depart-

ment" on a preceding page.-V. 136, p. 2627.

Spear • & Co. (8t Sub. Co.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Net sales )44.401,570 $8,350,389 $12,965,846 $15,114,225
Cost of mdse., sell., gen.,
adrn. esp. & local tax_ y5,379.646 8,623.714 12,084,524 x13,954.253

Balance def$978,076 def$273,325 $881,322 $1,159,972
Other income  48,141 8,788 13,206 9,682

Total income def$929,935 def$264,537 $894,528 $1.169.654
Deprec. & lease amort y173,352 120,123 119,567 96,589
Interest  22,500 22,065 55,548 75.416
Bad & doubtful accounts

receivable  y715,262 835.000 1,177,141 Sees
Prov. for Federal taxes_ 109,819

Net loss  $1,841,052
Disc, on pref. stk. purch. 4.872
Previous balance  1.066,020
Port. of res. prov. in prior

yrs. restored to surp  150,000

Total surplus def$620,159
Bad & doubt, accounts

applicable prior years_
7% preferred dividends_
2nd pref. diva.:

Current year (53%) -
Prior year (12%, %)_.._

$1,241,725
104.057

2,699.770

439,111

$457,729 sur$887,830
123,636 108,956

3.370.820 2,925,354

$2,001,213 $3,036,727 $3,922,140

651,017
205,426 231,957 262,570

78,750 (7)105,000 (7)105,000
183,750

Profit & loss surplus_ _def$620,159 $1,066,020 $2,699,770 $3,370,820
Earns, per sh. 225,000
com. shs. (no par) _ _ 

_- 
Nil Nil Nil $2.31

x Including bad and doubtful accounts receivable charged off, less
recoveries. y Consolidated by editor for comparison with previous years.
This year, for the first time, the company's report separates the figures for
the mail order department and the retail stores. The mail order department
has now been discontinued.

Consolidated Balance Sheet Dec. 31.
Assets- 1932. 1931. McMillin- 1932. 1931.

aLand, bldgs.. &c.$1,903,608 $2,072,685 7% cum. pref. stk.$2,793,100 $2.800.000
Inventories  422,684 742,299 7% cum. 2d p1. stk 1,500,000 1,500,000
bAccts. receivable 3,435,771 6,251,227 cCommon stock-- 3,000.000 3,000,000
Surrender value in- Mortgage payable 450,000 450,000
armee policies. 197,047 177,517 Accounts payable_ 208,679 396,467

Cash  1.588,762 319,435 Federal tax dc con-
Deferred charges- - 33,747 49,323 tlngent reserve_ 250,000 400,000
Deficit  620,159   Surplus    1,066,020

Total 58.201,779 $9,612,487 Total $8,201,779 $9,612,487
a After deducting depreciation reserve of $334,899 ($383.805 in 1931)

and amortization of leasehold. b After deducting $500,000 for doubtful,
&c., accounts. c Representted by 225,000 shares of no par value.-V. 135.
p.831.

Spicer Manufacturing Corp. (& Subs.).-Earnings.-
Calendar Years- 1932. 1931. 1930. 1929.

Gross profit  $715,927 $364,402 $1,364,728 $3,501.626
Other income  125,057 83,325 104,970 , 153,023

Gross income  $840,984 $447,727 $1,469,698 $3,654,649
Admin., gen. & sell. exp. 651,462 791,589 1,170,183 1.259,764
Other charges (net)  596,229 671,769 259,033
Depreciation  1,007,608
Provision for Fed. taxes.. 275,000

$40,482 $2,119,886
Surplus Jan. 1  x3,460,470 3,574,955 4,934,473 2,114.587
Net profit loss$1,414,315loss$1,015,630

Total surplus  $2,046,155 $2,559,325 $3,974,955 $4,234,473
Spec. res. against invent. 100,000
Pay. in settlement of

patent rights  125.000
Divs, paid on pref. stock 263,550 279,853 300,000 300.000

Total unappropriated
surplus Dec. 31_ _ - _ y$1,782,604 $2,154,462 $3,574,955 $3.934,473

Shs.of com. out.(no par) 300,000 357,750 357.750 357.750
Earns, per share on corn. Nil Nil Nil $5.09
x After transfer of $1,306,008 to capital surplus, representing charges

in prior years for premium paid on retirement of preferred stock and good-
will written off. y Earned surplus.

Capital Surplus Dec. 311932.-Surplus arising from reduction in capital
represented by no par value common stock. $3,010.028; transfer from earned
surplus of prior years charges for premium paid on retirement of preferred
stock and good-will written off, $1.306,007; special reserve for depreciation
of equipment, $1,145,555; patent rights written down to nominal value
of $1, $158,671; balance at Dec. 31 1932, as per balance sheet, $399,795.

Quarterly Earnings .-For income statement for quarter ended March 31
see "Earnings Department" on a preceding page.

Balance Sheet Dec. 31.
1932. 1931.

Assets- 8 8
x Land, buildings,

inach'y & equip. 4,651,527 6,785,019
Cash  1,122,374 692,670
Accts. & notes rec_ 293,317 710,749
Inventories  609,771 1,627,380
Funds on deposit
in closed banks 81,631

Co's. stock held for
corp. purposes  316,401 561,040

Invest. & advs  1,789,044 1,752,180
Patent rights  174,176
Deferred charges... 19,934 78,383

1932.
Liabilities-

y Capital stock.-- 6,028,7.50
Accounts payable
& sundry accr'd_ 417,615

Empl. savings fund
deposits  63,605

Pur. money ring. 110.000
Capital surplus_ 399,795
Earned surplus  1,782,604

1931.
$

9,434.750

695,962

68,055
110,000

2,154,462

Total  8,802,370 12,463,229 Total  8.802,370 12,463,229
sAfter depreciation of $10,699,354 in 1932 and $8,602,495 in 1931.

y Represented by 100,000 no par shares of cumulative pref. stock, cony.
$3 dividend. series A, and 300,000 ($357.750 in 1931) no par shares of
common stock.-V. 136, p. 2810.
Soconoy-Vacuum Corp.-Subsidiary Expands.-
The Vacuum 011 Co., Inc.. a subsidiary, has purchased Brite Star Oil

Co., capitalized at $150.000, according to an Akron, 0., dispatch. The
latter does a wholesale and retail business throughout Summit County. 0..
in gasoline and lubricating oils and grease.-V. 136, p. 3178.
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Assets- 1932.
Cash & call loans__ 23471,195
Notes receivable__ 9,817
Accts. receivable__ 225,026
Mdse. inventories_ 275,021
N. Y. C. 90-day

rev. bills 
15.8. Treas. notes_ 100,500
Listed securities  90.933
Invest. in & adv. to

Ceotor, Inc_ _ 7,740
Amts. due from
closed banks_ _ _ 27,643

Prepaid in8Ur., &c. 9.699
Machines leased to

dairies  297,400
Land, bldgs., ma-

chinery & equip. 411,603
Patents  41,145

Southland Royalty Co.-Earnings.- contemplates that the mature judgment and experience of annuitants will

For income statement for three months ended March 31 see Earnings continue to be available to the company from time to time as required.""
Department" on a preceding page.-V. 136, p. 1902. -V. 136, p. 3178, 2628.

,(J. B.) Stetson Co.-Off-Mt-
Standard Brewing Co. of Scranton.-Stock Offered.- /The Philadelphia $ ock Exchange has removed from the list the common
Atkinson & Co., Inc., in April, offered 100,000 shares of common stock arid' preferred stock...)--V. 136, p. 676.

at $3.25 per share. Stock was offered as a speculation.
Capitalization- Authorized. Outstanding. Stewart Warner Corp.-Resignation.-

1st mtge. 6s. maturing March 1 1942 (closed) $80,000 W. J. Zucker has resigned as General Sales Manager, Secretary, Vice.
Common stock (including this issue)  400,000 shs. 375,000 shs. President and a director. He had been in the company's service for 25

Holders of common stock have preemptive rights with respect to any years. F. A. Biter. Sales Manager of Alemite Corp., a subsidiary, has
additional shares that may be issued, been named Sales Manager. Other positions formerly held by Mr. Zucker

Transfer Agents.-Commercial National Bank & Trust Co. of New York have not yet been filled.
and Market Street National Bank, Philadelphia, Pa, Registrars.- J. E. Otis Jr., a director of the Stewart-Warner Corp. and Gen. Mgr.
Manufacturers Trust Co., New York and Pennsylvania Co. for Insurances of the Alemite Corp., a subsidiary, has been appointed Gen. Mgr. of Stew-
on Lives and Granting Annuities, Philadelphia, Pa, art-Warner and all its subsidiaries.

Great economies both in production, management and sales are plannedHalal, and Business -Company was formed in Pennsylvania in 1904.
Following the advent of prohibition, the brewery was operated for several through combining lines and plant facilities. One of these amalgamations

already completed was pointed out by President C. B. Smith. This is theyears as a cereal beverage plant and since 1932 has been engaged in the
manufacture of brewers' wort also known as "liquid malt." Company's combining of the Alemite plant with the Stewart-Warner plant. which pro-
brewery is located at Ave.Penn and Walnut St. Scranton, Pa. The vides for the manufacture and shipment of these popular lines from the one
brewery and auxiliary buildings contain more than 1

,
20,000 square feet of great Chicago plant of the Stewart-Warner Corp. "This concentration of

floor space, manufacturing facilities and management in one plant immediately effects
An independent survey of the property dated Jan. 12 1933, estimates important savings both in manufacture and overhead "averred

to justify It,
averred Mr. Smith,

the annual capacity of the plant in bulk barrels (31 gallons each) of beer, "and as soon as real estate conditions improve suff 

after needed reconditioning, repairs, and necessary new equipment, at the former Alemite plant may be sold."

200,000 barrels. This amalgamation was made possible because of the additional factory
space recently acquired by Stewart-Warner through the purchase at a• Purpose -Proceeds will be used for improvements to the property and
nominal figure of the large property of the American Bridge Co., locatedequipment, to provide working capital and for organization expenses,
just south of the present Stewart-Warner plant on Diversey foul, Chicago.Of the proceeds of the present offering of 100,000 shares the company Mr. Smith says that the sales of the corporation and its subsidiaries havewill receive in cash $276,000, or $2.76 per share, less organization and

other expenses in connection with this financing for which a reserve of n a decided increase in the last 30 days. "And this," he continued.

$25,000 has been set up. "has found immediate reflection in an employment increase of 70%-an
Management-P. F. Cusick Chairman and Otto J. Robinson, President, interesting indication of an upturn which we hope will be more than main-., 

will own over 50% of the entire capital stock. The board of directors tamed,"
Mr. Smith reports the closing of a very interesting contract for a newincludes, in addition to Mr. Cusick and Mr. Robinson; Jason E. Delaney, dtype of free-wheeling unit-an the fact that the company is also corn-John Gallagher. Justin C. O'Brien, James F. Bell and Harry W. Parton.

-V. 136, p. 2989. pleting development work on an automatic clutch.
"On June 1," says Mr. Smith. "Stewart-Warner will have ready.for the

Standard Cap & Seal Corp.-Earnings. market the most complete and comprehensive line of radios it ever _manu-
factured. This will include, besides the well-known World-Wide magic

Calendar Years- 1932. 1931. 1930. Dial Radios, a new line encased in new, attractive furniture designs. In
Net profit after all charges  $576,595 $648.366 $709,497 addition, a new type of miniature midgets will be offered."
Dividends paid  597,400 597.400 573,800 "Stewart-Warner entered the refrigeration field last year with an electric

refrigerator in which the units were purchased elsewhere and assembled
Balance, surplus  def$20,805 450,966 $135.697 in the Stewart-Warner plant," continued Mr. Smith. "This was done so

Earns. per sh. on 206.000 shs, cap, exploration of the market and profit possibilities could be determined at
stock (par $5)$2.80 43,15 x$3.44 the least possible expense. The result of this operation was so successful
No par shares. that Stewart-Warner now has a refrigerator of its own manufacture, delivery

Balance Sheet Dec. 31. of which will start in June. The reception of advance models by those
1932. of the trade who have seen them has been most enthusiastic."1931. 1931.

$315,916 Accts. payable__ $34,782 $29,700 Also, in the Home Movie Equipment Field. according to Mr. Smith,
5,991 Accr. taxes, wages. Stewart-Warner's experience has justified augmenting its 16-mm. camera

259,400 arc  22,537 20,013 line with a new 8-mm, camera and projector that will be sold at such a
276,615 Divs. unclaimed  3,498 3.498 low price that market possibilities should be quadrupled.

Res. for Fed. inc. In order to intensively cultivate the market, opened up by these varied
250,145 tax  110,635 90,054 lines, the corporation's territorial and distributing organization throughout

Res. for officers' & the United States has been completely reorganized. Only the well-financed
employees' spec, and aggressive distributors have been retained. To these have been added
compens. plan  59,724 42,141 many new big distributors to create an organization that will provide sue.

Res. for conting 8.602 cessful nation-wide distribution not only through regular channels, but

Capital 
i st o surpluse k 1 , 01 003 :ogg 1,133,000 also through new types of dealers who will prove ideal outlets for these lines.

Surplus  594,944 625,942 
-V. 136, p. 2443.82,945

3,671

274,095

432,429
43,140

Total $1.967,724 $1,944,350 Total $1,967,724 $1,944,350
a Cash only. b Represented by 206.000 no par shares.-V. 135, p. 4399.

Standard Fruit & Steamship Corp. (& Subs.).-Earns.
Calendar Years- 1932. 1931.

Gross earnings  $1,532,888 $1,585,437
Depreciation  989,997 843,452

Net earnings  $542,891 $741,985
Quarterly Earnings.-For income statement for three months ended

March 31 see "Earnings Department" on a preceding page.

Consolidated Balance Sheet Dec. 31. .

Assets- S S Liabilities- S 1931. --""`Tennessee Corp.-Listing:-1932. 1931. 1932.

Cash  $679,954 $991,137 Accounts payable_ 646,741 689,577
Accounts receiv  1,173,368 2,157.280 Acceptances pay__ 405,149 400,000
Advs. to planters & Notes pay., banks 590,000 995.000

contractors, etc _ 765.613 188.628 Def, accounts pay. 4.298 5,690
Reserve for renting 528,258 750,000Invent-merch. et

manuf. products 452,015 606,233 a Cum. $7 Prefstk.14,000,000 14,000,000
Inven., materials & b Common stock_ _12,010,547 12,010,547

1,946.843 1.403,952supplies  556,692 730,545 Surplus 
Deferred accts. rec. 794,119
Investments   1,131,547 4-2.4:017
Prep., insur. pre-
miums & int   168,338 200,972

Other def. charges 111,021 119,864
Lands. bldgs., RR.,
mach., &c 24.299,176 24.835.489

Total  30,131,845 30,254,766 Total  30.131,845 30,254,766

a 140,000 nospar shares. b 1,100.000 no par shares.-V. 135. P. 3011.

Standard Oil Co. (New Jersey).-Retirement Plan.-
In an effort to effect further economies necessarily due to reduced business

and generally unfavorable conditions existing in the petroleum market, the
company has lowered its retirement age limit from 65 to 60 years, effective
July 1. On that date 500 employees will be retired.
The following statement was issued: "The company finding itself still

overstaffed despite its adoption of the five-day week, announces a modifi-
cation of its practice as to retirement of employees, and has recommended
similar action by its subsidiary and affiliated companies."
The declaration of Fancy reads as follows:
"Whereas, the world-wide economic depreciation and the demoralization

of the oil industry have affected the volume of the company's business so
that it may now be carried on with a reduced force; and
"Whereas, by the retirement of older men recognition may be given to

deserving Juniors and the organization better fortified for the future, while
the benefit of the experience and counsel of such older men will still, despite
their retirement, be available to the company whenever necessary;
"Resolved, that in the interest of efficiency and economy, it is hereby

declared to be the policy of this company to retire from active service all
male employees at the age of 60 years, whose retention beyond that age is
not specifically authorized by the management; such retention in no event
to be carried beyond the age of 62 years;
"Further resolved, that this policy be made effective as of July 1 1933.
"Up to this time the normal age for retirement has been 65 years with

retirement optional for employees at 60 after 35 years service. The new
policy applies to management as well as all other employees and if generally
adopted by subsidiaries will result in the retirement of over 500 men in
this country who are past 62.
"Of the nearly 400 men who are between 60 and 62 years of age, some

will be retired and some retained until 62, as the management may decide
It is in the interest of the company in the individual cases.
"Nearly all of the men to be retired have long service records and, under

the company's annuity plan, will receive substantial pensions. In the ex-
ceptional cases where employees have not length of service entitling them to
annuities, they will receive allowances in accordance with the company's
refular policy.

'It is expected that the duties now being performed by employees thus
relieved will be carried on by a rearrangement of the work in the departments
concerned so as to make unnecessary the employment of additional per-
sonnel. In this connection, emphasis is placed upon the fact that the plan

Studebaker Corp.-Orders Increase-Exports Gain. -
April orders for Studebaker and Rockne passenger and commercial

cars as of record April 29 totaled 5,376 units, Paul G. Hoffman, President
of the Studebaker Sales Corp. of America, announced on May 3. This
figure represents an increase of 88.7% over orders as of record March 31.
despite the fact that there were two less business days in April than in
March.
"Studebaker and Rockne export shipments also registered gains in April."

Mr. Hoffman said. "In fact, exports of Studebaker and Rockne passenger
cars during April were the largest of any month since March 1930, while
truck exports were the largest since September 1931.
"We are going into May with more than 1,500 unfilled orders on hand

and additional orders for May shipment are arriving daily in gratifying
numbers. Our South Bend plants are now giving employment to between
5,000 and 6,000 people on a part time or spread work basis.
"A substantial number of new dealer contracts were received during

April, bringing the total to 1.850 Studebaker contracts and 1,766 Rockne
contracts. These are exclusive of dealer contracts covering Studebaker

6'he New York Stock Exchange has authorized the listing of 858,204
shlres of stock (par $5) in substitution for a like numb of shares of stock
without par value previously listed and now outstandin V. 136, p. 2989.

Texas Corp.-Changes in Personnel
R. C. Holmes has resigned as Chairman of the board of the Texas Corp.

and Texas Co., to which office he was elected on April 26, having been
President and chief executive since 1926. Mr. Holmes remains a director
of both companies.
W. S. S. Rodgers. Vice-President in charge of sales, at the April 26

meeting was elected President and J. H. Lapham, a director and member of
the executive committee, became Chairman of the executive committee.
C. B. Ames has been elected to succeed Mr. Holmes in the Chairmanship

of the board.
H. T. Klein, Counsel, and H. W. Dodge have been elected Vice-Presidents

of Texas Corp.-V. 136. p. 2595.

Texas Pacific Coal & Oil Co.-Earnings.-
For income statement for quarter ended March 31 see "Earnings De-

Partment" on a preceding page.-V. 135, p. 3178.

--Timken Roller Bearing Co.-Again Decreases Dividend.
The directors on May 6 declared a quarterly dividend of 15 cents per

share on the no par value capital stock, payable June 15 to holders of
record May 19. This compares with 25 cents per sh. paid on March 6 last
and on Sept. 6 and December 1932 and with 373i cents per share paid on
June 6 1932, 50 cents per share on March 5 1932 and on Sept. Sand Dec. 5
1931 and 75 cents per share previously each quarter.-V. 136, p. 2811.

'Tobacco Products Corp. of Delaware.-To Decrease
Capitalization.-
The stockholders on May 10 voted to approve the proposed amendment

changing the number and par value of the shares of the authorized capital
stock (both issued and unissued) from 3,300.000 shares of the par value of
$1 per share to 33.000 shares of the par value of $10 per share, all the out-
standing shares of the par value of $1 per share being thereby changed and
combined into shares of the par value of $10 per share by changing and
combining every 100 shares of such $1 par value stock into one share of
$10 par value stock.
The stockholders also approved the proposed reduction of the capital

of the corporation from $3,296,652 to $329.660, represented, as so reduced.
by 32.966 shares of capital stock of the par value of $10 per share, such
reduction to be effected by reducing the amount of capital represented by
such shares of stock having the par value of $10 per Share by an amount
equal to the excess of the capital so represented over such par value.
In lieu of issuing fractions of shares of the new $10 par value stock,

scrip certificates therefor will be issued, exchangeable upon surrender on
or before May 1 1936 in assembled units aggregating one or more full
shares of such stock.
The stockholders further approved a proposal to reduce the corporation's

investment in the United Cigar Stores Co. of America to $1.

Chairman George K. Morrow on April 19 stated in part:
On Aug. 29 1932, the United Cigar Stores Co. of America, in which

Tobacco Products Corp. of Delaware owns over 62% of the outstanding
common stock, went into voluntary bankruptcy. Present indications
are that the assets of the bankrupt may be Insufficient to pay all of its
creditors in full. No plan of reorganization of United Cigar Stores Co.
has as yet been announced and accordingly the position of Tobacco, Products
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Corp. of Delaware with respect to any such reorganization cannot be
determined.
The present stock of the company has been lately traded in at 1,g and less.

The proposed consolidation of the shares, 100 to 1, will result in substantial
.savings to the stockholders in stock transfer taxes under present tax laws.
and will result in further savings if certain pending legislation in New
York, which has already been passed by both branches of the Legislature
and is now awaiting signature by the Governor, becomes law. Under
this legislation, New York transfer taxes on the company's stock would
be at the rate of 3 cents per share, regardless of the number of shares trans-
ferred.
• As a further adjustment in connection with the foregoing, it is proposed
to write down the book value of the company's investment in the stock 
of United Cigar Stores Co. to $1. Such writedown would result in a deficit
of approximately $2,380,000 unless the capital of the company is correspond-a
ingly reduced.

Income Account for the 11 Months Ended Dec. 31 1932.
Dividend received on capital stock Tobacco Products Corp. of
New Jersey  $35,000

Interest on bank balances  219
Miscellaneous interest received  97

Total income 
Stock transfer expense 
Other corporate expenses 
Interest on note payable 

$35,316
9,592
20,551
2.545

Net income  $2,628
Statement of Capital Surplus Dec. 31 1932

Capital surplus at inception of the company  $1,752,324Add-Refund of 1929 Fed. inc. tax of Tobacco Prod. Corp. (Va.) 854

Total  51.753.178Deduct-Provision for payments in connection with the reorgani-
zation of Tobacco Products Corp. (Va.)  $283,669

Organization expense  2,859Losses on sales of United Cigar Stores Co. of Amer. corn. stock:
Book value of 614,200 shares sold  $614,200
Proceeds of sales  114,145

500,054

Capital surplus at Dec. 31 1932 
Balance Sheet Dec. 311932.

[Before and After Proposed Readjustments of Capital.]
Assets- Before.

Cash  $10,599
Claim receivable, at nominal value  1
Investments:
a United Cigar Stores Co. of America(bankrupt) 13,350,110
b Tobacco Products Corp. of N. J. capital stock- 1,175,454
Tobacco Products Corp. of N. J., 6% % coll.

trust debentures, at par  257
Sundry securities at nominal value  1

Total  $4,536,423
Liabilities-

Payable to United Stores Corp  $182,764
Other accounts payable  361
Liabilities assumed on dissolution of Tobacco

Products Corp. (Va.):
Reserve for Federal income tax  27,965
Unclaimed dividends  9,481lies, for conting. in connection with reorganization
of Tobacco Products Corp. (Va.)  50,000Capital stock c$3.296,628Capital surplus  966,595Earned surplus  2,628

$966.595

United Dyewood Corp.-New Director.-
Francis J. Oakes Jr., has been elected a director, succeeding Robert

Scott.-V. 136, p. 2260.

United Chemicals, Inc. (& Subs.).-Earnings.-
Years Ended- Dec. 31 '32. Jon. 2 '32. Dec. 27 '30.Net sales  $1,120.688 fi 5.089,549 $6,356,154Cost of sales  832.649 3.111.020 4.107,484Selling and administrative expenses_ _ 278,124 714,780 799,303Other deductions, net  6.693 137.395 66.130Depreciation  139,834 497,376 468.217Provision for Federal taxes  x4,394 86,874 99.897

Net profit for year 1058$141,009 $542.103 $815.123Portion of net profit applicable to
minority interest  Cr62.270 259.877 338,972
Balance applicable to United

Chemicals. Inc  loss$78,739 $282.226 $476,150Dividends paid  40,073 315.838 345,450
Deficit  $118,812 $33,612 sur$130,700Earns, per sh. on corn. stok. (no par) _ Nil
x Taxes other than Federal income.

Nil $1.28

Quarterly Earnings.-For income statement for three months ended
March 31 see "Earnings Department" on a preceding page.

Comparative Balance
Dec.31'32. Jan. 2 '32;

Sheet.
Dec.31'32. Jan. 2 '32.

Assets- $ Liabilities- $ $Cash 96,582 239,207 Accts. & notes pay 97,773 204,108Marketable secur- Reserve for Fed.
Ities at cost 653,578 841.802 income tax 86,874

Accts. & notes rec_ 143,810 566,465 Res.for royaltles,&c  14,998
Inventories 333,400 1,061,983 Deferred credits__ 11,093 44,679
Interest receivable 7,430 8,442 10-yr. 5 ','," ''',, debs-   1,615,500Deferred charges__ 154,428 277,703 Min. int. In subs.:
Cash on dep. with Preferred stock. 272,700 2,467.800

trustee 47,426 Com. stk. &surp 859,751 2,88.5,591
Permanent Invest. 1,002,709 16,473 $3 pref. stock 61,025,275 4.007.300
Fixed assets s1,934,430 8,201,171 Common stock_ __c2,888.804 2.318,744Patents, contracts.
good-will, arc 794,167 2,346,175

Organization exps_ 34,860 38,748

Total  5,155,395 13,645,595 Total  5,155,395 13,645,595
After. a After depreciation of $323,595 b Represented by 41,011 no par

$10,599 shares. c Represented by 102.000 no par shares.-V. 135. p. 3537.
1 United States Freight Co.-Earnings. -
1 For income statement for three months ended March 31 see "Earnings1,175.454 Department" on a preceding page.

A statement issued by the company states:
257 "April tonnage handled showed a 10% increase over March, and it is
1 estimated that the net profit in April will substantially offset the loss shown  in the first quarter. The improvement in volume is being continued in$1,186,314 May and reports from our offices throughout the country indicate increasingbusiness activity."

182,764 "Gross revenue declined approximately 6% in the quarter. largely
361 attributable to the unsettled banking conditions. Beginning with the last

week in March the volume of tonnage handled has been gradually increasing.
"Operating expenses show approximately a 15% decrease compared with

27,965 the same period of the previous year and further reductions in costs are
9,481_ being made effective currently."-V. 136, p. 2087.
50.000 U. S. Industrial Alcohol Co.-Reduces Stated Capital. -

4.329,880 The stockholders on April 20 approved a reduction of the stated capital
586,082 of the company from $22,584,600 to $3,738,460, thereby creating a capital

surplus of $18,846.140. The stockholders further approved the transfer
of the capital surplus so created to property reserves, together with an
additional amount of $454,903 which will be charged against earned surplus,
the whole resulting, when reflected in the consolidated balance sheet, in the
reduction of the net book value of the fixed assets to $1. See also V. 136.p. 1393, 1736.
United States Radiator Corp.-Balance Sheet Jan. 31-

Total  14,536,423 $1,186,314
a Represented by. 3,350,11014 shares of common stock. b Representedby 100 shares (entire capital) at that company's book value as of Feb. 11932. c Par $1. d Par $10.-V. 136, p. 2811.
Truscon Steel Co.-Earnings.-
For income statement for 3 months ended March 31 see" Earnings Depart-ment on a preceding page-V. 136, p. 2629.
Tubize Chatillon Corp.-Purchases Argus Knitting Mills.This corporation has purchased the Argus Knitting Mills, manufacturersof circular knit rayon fabrics, according to an announcement made byPresident John E. Bassill. When confirming the purchase he said: "Wehave purchased the machinery, equipment and good-will of the ArgusKnitting Mills. A new building to house the knitting mill is in the courseof construction at our plant at Hopewell, Va. adjoining the nitro-celluloseyarn unit. It is our expectation to have the plant completely installed andoperating at an annual basis of 6,000,000 pounds of cloth by June 15."-V. 136, p. 2990.

Union Gulf Corp.-Tenders.-
The Union Trust Co. of Pittsburgh, trustee, will until noon, May 19,receive bids for the sale to it of collateral trust sinking fund 59' gold bonds,dated July 1 1930 to an amount sufficient to absorb 12.000.087 at pricesnot exceeding 103 and int.-V. 134, p. 3654.

United American Bosch Corp.-Earnings.-
For income statement for three months ended March 31 see "Earnings

Department" on a preceding page.-V. 136. p. 2444, 2086.
United Carbon Co. (& Subs.).-Earnings. -
For income statement for 3 months ended March 31 see "Earnings

Department" on a preceding page.
Balance Sheet.

1933.
Assets-

Cash  313,389
Notes receivable  239,194
Accts. receivable  1,149,110
Inventories  1,409,113
Other assets  1,465,375
Cash in closed bks. 149,009
Mtge. notes receiv.
Permanent assets_17,194,480
Tr.-mks.,cont.,&c. 1
Unamortized bond

disc. & PrePald
expenses  231,833

1932,

454,612
114,442
996,512

1,880.961
1,275,528
158,355
102,846

16,928,120
1

121,039

1933, 1932.
Liabilities- $ $

Notes payable_ _ _ - 252,000 780,000Accts. payable- _ - 156,870 134,520Accr. taxes, royal-
ties, &c  47,550 81,802Empl. stk. acq.
plan credits 35,525Res. for deprec. &
depletion  7,588,963 7,005,438Res. for possible
losses& conting_ 300,000

Deferred income._ 63,446
Minority int. in

subsidiary cos  642Preferred stock... 1,797,850 1,839,200',Common stock_ _10,991,332 10,973,422Surplus  953,493 1,181,867

Total 22,151,504 22,032,416 Total 22,151,505 22.032,416
x Represented by 370.127 (368.885 in 1932) no par shares common stock.-V. 136, p. 1905.

United-Carr Fastener Corp.-Earnings.-
For income statement for three months ended March 31 see "EarningsDepartment" on a preceding page.-V. 136, P. 2087.

United Dry Docks, Inc.-Meeting Postponed.-
The annual meeting of stockholders has been further postponed to June5, due to the delay in preparing the annual report for 1932.-V. 136. p. 3179.
United Fruit Co.-Dividend Action Postponed.-
The meeting scheduled for May 9 for the purpose of taking action on thequarterly dividend due July 15 on the common stock, no par value, hasbeen postponed until June 12. Previously the company made quarterlydistributions of 50 cents per share on this issue, the last payment at thisrate having been made on April 1 1933.-V. 136. p. 2444.

Assets- 1933. 1932. Liabilities- 1933. 1932.
Cash $552,359 $1,106,853 Accounts payable,
U.S. Govt. sec._. 672,976 654,831 payrolls, &c_ _ _ _ $43,714 $41,281
Notes & accts. rec_ 352,210 681,008 Accrued expenses_ 25,769 30,658
Inventory 1,226,718 1,767,362 10-year 5% sInk'g
Other assets 67.361 78,389 fund gold debs__ 2,517,500 2,657,000
Land, buildings,
mach'y & equip_ 4,033,797

Pat. rights & devel.
4,280,195

Use, for contIng__ 10.000
7% cum. pref. stk. 4,209,600
yCom. stock and

4.209,600

• and good-will... 40.309 29,631 surplus  249,605 1,793,503
Unamort.deb.disc.
Prepd. exps., dm 110,457 133,773

Total $7,056,188 58,752,043 Total $7,056,188 58.732.043
x After depreciation of $2,517,258 in 1932 and $2,306.794 in 1931. y Rep-

resented by 211.672 shares (no par). Our usual comparative income state-
ment for the year ended Jan. 31 1933 was published in V. 136, p. 2812.

United States Rubber Co.-Obituary.-
Ernest Hopkinson, Vice-President and a director, died in New York

City on May 3.
Mr. Hopkinson was also Chairman and a director of the Naugatuck

Chemical Co. and a director of the Dominion Rubber Co., Ltd.. the G. & J.
Tire Co., Malayan American Plantations, Ltd., the Rubber Regenerating
Co.the United States Rubber Plantations, Inc., and the United StatesTin; Co.-V. 136, p. 3179.
United States Steel Corp.-Unfilled Orders.-
See under "Indications of Business Activity" on a preceding page.-

V. 136, p. 2990.

United Stores Corp.-Meeting Adjourned. -
The stockholders' meeting which was scheduled for May 10 for the purposeof voting upon a reduction in the capital of the corporation has beenadjourned until May 24.-V. 136, p. 2990.
Utah Copper Co.-Lease of Property.-
See American Smelting & Refining Co. above.-V. 136, p. 2990.
Utah Metal & Tunnel Co.-Lease of Property.-
See American Smelting & Refining Co. above.-V. 135. P. 1341,

Vadsco Sales Corp. (& Subs.).-Earnings.--
Calendar Years- 1932. 1931. 1930.Net sales  53,037,800 14.491,258 $6,337,164Cost of goods sold  1,740,396 2,670,488 3,667,924
Operating profit  $1,297,404 $1,820,770 $2,669 240Inc. from invests. & miscell. earnings_ 21,510 28,726 40.059
Total income  $1,318.914

Selling, general & adminis. expenses_ _ 1,356,913
Prov. for bad & doubtful accounts.. 50,172Adj. relat, to cap. stk. purch. agree-
ments and repossessed shares 

Adjustment of inventories 
Provision for exchange losses 
Rent on lease & exps. relating to idle

properties  29,870

$1,849,495 12.709,299
2,042,326 2,844,078
349,409 103,826

24,087
135,000 378,999
4.800

Loss for year  $118.041 $682,039 $641,690
Capital Surplus, Dec. 31 1932.-Capital surplus, Dec. 31 1931.11,435.331:discount on 16,770 shares of pref. stock of the company purchased forretirement. $1.205,818; credit arising from retirement of shares previouslyheld against stock purchase agreements. &c.. 37,544; together, $2,648,604;Deduct-Net loss arising from sale of assets a the sterilizer division ofKny-8cheerer Corp., now discontinued, $155,575; capital surplus. Dec. 311932, $2,493,118.
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Operating Deficit, Dec. 31 1932.-Operating deficit,
038; loss from operations for year, per statement,
deficit, Dec. 31 1932, $800,080.

Consolidated Balance Sheet Dec. 31.
Assets- 1932. 1931.

Land. bidgs., ma-
ch'ry & equip_a$2,088,919 $2,294,067

Good-will, brands,
trademarks, &c_ 4,000,000

Cash  1,031,240
Market securities_ 124,908

4,000,000
467,394

Notes & accts. rec. 541,157 749,712
City of New York
revenue bias_ 250,148

Loan on call 200,000
Advance to officers
& employees_ _ _ 1,333 17,661

Inventories 526,891 774,949
Notes reedy. (not

current) 94,764 109,501
Invest. in & adv.

to Part umerie du
Monde Elegance 60,000 60,000

Other investments 69,230 462,328
Deferred charges_ _ 26,939 3.5,571

Total $8,565,382 $9,421,331

Dec. 31 1931, $682.-
$118,041; operating

Liabilities- 1932. 1931.
b7% pref. stock__$4,852,800 $6,536,400
c Common stock__ 1.021,573 1,021,573
Adv. rental & un-
exp. advertising 18,806 13,263

Liab. to Dural. of
capital stock 2,861 2.961

Res.for pr. years'
taxes 38,145 43,750

Accounts payable_ 43,215 78,980
Accruals, unclaim.

divs., tax re-
serves, &c 103,505 85,072

Conting. reserve 216,416 300,000
Minority int. in

subsidiaries  5,020 6,040
Mtge. payable_ _ _ 570,000 582,000
Capital surplus__. 2,493,119 1,435,332
Deficit 800,080 682,039

Total $8,565,382 $9,421,331

a After depreciation of $918,309. b Including stock to be issued for
stocks of predecessor companies not presented for exchange, amounting to
$261,500 ($264,200 in 1931). c Represented by 1,017,375 (1,018,399 in
1931) no par shares (including stock to be issued for stocks of predecessor
companies not presented for exchange, amounting to 29,642 (30,089 in
1931) shares.-V. 136, p. 3179.

Walgreen Co.-April Sales.-
1933-April-1932. Decrease. 1 1933-4 Mos.-1932. Decrease.

33..452,153 53.895,489 $443,3061513,778,225 $15,952,902 $2,174.677
-V. 136. P. 3179.

Warner Co.-Plan for Readjustment of Debt and Capital
Structure.-
Announcement is made that a plan for readjustment of the debt and

capitalization has just been adopted by the board of directors; has been
approved by committees acting in the interest of holders of the company's
outstanding bond and stock issues, and is now being submitted to holders of
these securities for their approval.
The igen provides for a three-year waiver of fixed interest payments

on the $5,840,000 outstanding first mortgage 6% sinking fund bonds unless
earned; for a reduction of $5,379.550 stated value in outstanding first and
second preferred stock, and an exchange of common on a basis of 1 for 5.
The company is said to be one of the largest producers and distributors of
sand, gravel, central mixed concrete, limestone and lime products in the
East. controlling the largest deposits of sand, gravel and limestone in the
eastern Pennsylvania area. It has seriously felt the curtailment of private
and public construction, particularly during 1932 when its business was
about one-third that of the years 1929 and 1930 and less than one-half that
of 1931, resulting in a loss In 1932 of close to $1,000,000 with a shrinkage
in working capital of $400.000.

Interest on the bonds due April 1 1933 was not paid. In 1929 and 1930
Interest on the bonds was earned from 4M to over 5 times and in 1931
approximately 234 times.

Charles Warner, President, in a letter to security holders accompanying
copies of the plan, states:
"The plan is designed, among other things, to accomplish the post-

ponement of certain of the company's substantial obligations maturing
In 1933 and 1934, and to give the company relief from its heavy burden
of fixed charges, including bond interest and sinking fund, as well as to
provide relief from the heavy burden of accumulating preferred dividends
and sinking fund requirements, which the company is unable to meet."

Bondholders and stockholders are asked to assent to the plan by depositing
their securities with the Fidelity-Philadelphia Trust Co., Philadelphia,
depositary.
The committee acting for the bondholders, and which has approved the

plan, consists of the following: Frank M. Hardt, Chairman; H Fletcher
Brown, Henry G. Ritter 3d, George D. Van Sciver, and P. Erskine Wood,
Morgan, Lewis & Bockius are counsel for the committee and Miles S.
Altemose is Secretary.
Members of the first preferred stockholders' committee are Samuel

Wagner, Chairman, Paul G. Brown and Charles A. Tyler; and of the
committee for common stockholders, Alfred D. Warner Jr., Chairman,
Milton Campbell and J. M. Steele.

Holders of all of the second preferred stock have already assented to the
plan.

Comparative Income Account for Stated Periods.

Period- 1932.
Net sales  $3,821,286
Costs  3,184,565
Depreciation & depletion 700,897
Wholesale sales expense.. 157,179
Administrative expense- 235,106
Prov. for credit losses..
Discount allowed  151.173

Net profit loss$607,635
Int.rec.fr.various sources 6,745
Discount earned  53,385

Gross income  $547,505
Bond & other int. paid  403.452
Amort. of bond discount
and expense  37,188

Prov. for Fed. Inc. tax_
Prey. for uncollectable

notes & accounts  35,600
Adjustments (net)  Cr3,870

Net income loss$1,019,875
First preferred dividends 48,643
Second preferrred divs_
Common dividends 

alendar Years- April 8 to
1931. 1930. Dec. 31 '29.

a$9,021,101a$12,474,133a$10,110,916
6,285,423 8,571,603 6,663,415
1,018,258 1,191,184 937,730
240,229 228,299 282,958
275,130 290,580 227,434
69,569 71,386 62.971

324,381 327.137 45.144

$808,110 $1,793,944 $1,791,265
45,737 22,253 11,372
107,877 122,613 81,391

$961,725 $1,938.810 $1,884,028
434,110 458,155 366.913

38,644 40,989 32,942
17,699 141,466 133,967

Cr18,830 24,617 32,076

$490,102 11,273,582 $1,318,130
193,753 201.666 157,978
381,500 393,867 289,576
234,654 584,248 509,663

Balance, surplus.. def$1.068,518 def$319.805 $93,801 $360.913
Shares of common stock

outstanding (no par).- 234,242 234,242 234 657 204.727
Earnings Per share  Nil Nil $3.19 $4.25
a Gross sales.
Capital Surplus Dec. 31 1932.-Balance, Jan. 1 1932, $386636; surplus

resulting from reduction of the stated value of common capital stock of
no par value toss per share, $2,043,073; sundry adjustments (net), $4,267;
total, 12.433,977. Deduct: Loss from property sold or abandoned, $267,-
005; loss from property revalued, $101,804; loss from worthless invest-
ments. 3540.187; provision for fluctuation in investment values, $64,517;
balance, Dec. 311932, 11,460,462.
Earned Surplus. Dec. 31 1932.-Balance, Jan. 1 1932. $134,910; discount

on securities redeemed, $61,349; cancellation of unrequired reserve for
replacement of roads, $3,000; total, $199,259. Deduct; Net loss for the
year ended Dec. 31 1932, $1.019,875; inventory adjustment, $15.000:
unamortized bond discount and expense canceled. $11,463; dividend on
first preferred capital stock paid April 1 1932. $48,643; balance deficit,
Dec. 31 1932. ;595.722.

Notes.-(1) The payment due Aug. 1 1932, to the first mortgage bond
sinking fund of an amount sufficient to purchase or redeem 3100,000,
principal amount, of bonds, was not made.
(2) The payment of $200,000 to the second preferred capital stock

sinking fund, which was due In 1932, was not made.
(3) During 1932 the usual provision for depreciation was reduced 100%

on inactive equipment and 50% on partially inactive equipment, or a
total of $347.132. During the year 1931 a similar reduction of 50% on
inactive equipment amounted to $152,347.
(4) At Dec. 31 1932, there were accumulated undeclared dividends as

follows: On first preferred capital stock. $143,540; on second preferred capital

stock, $374,500.

(5) No provision has been made in the 1932 statement for the Penn-
sylvania capital stock and corporate loan taxes for the year 1932, payable
in 1933, which will amount to approximately $19,500.
(8) This statement does not take into account the company's share of

the net loss for the year 1932 of controlled companies not consolidated.
Which amount to approximately $112,000.

Consolidated Balance Sheet Dec. 31.
1932.

Assets-
Cash  349,085
Accts. & notes rec_ 524,231
Inventories  499,744
Investments  784,254
Fire In/fur., work-
men comp. and
sinking fund_ _ _ 194,251

Prop.,land mineral
dep. and bidgs.,
equip., &c _ _214,463.358

Prepaid insurance,
licenses,taxes,&c 152,363

Bond discount and
expense  416,586

Goodwill (purch.
from other cos)_ 52,250

1031.

246,991
1,044,017
710,489

1,035,280

190,371

15,680,018

185,643

465.237

1932. 1931.
Liabilities- $ i

Accts. payable . __ 38,089 102,616
Dividends payable 144,376
Aeon Fed. Inc. tax 17,699
Accr. int. & ground
rents 1 122,1011 102,610

Other accruals_  I 1 21,216
let mtge. 6% Ms_ 5,840,000 5,937,000
Other obligation.s.b1,359,500 1,152,600
Res. for fire blur.,

workmen's com-
pensation & max 256,383 194,499

let pref. stock_ __ _x2,734,100 2,799,600
2d pref. stock y5,350,000 5,350,000
Common stock s1,171,210 3,214,283
Capital surplus 1,460,462 386,636
Earned surplus_  de1895,722 134,910

Total 17,436,122 19,558,046 Total 17,436,122 19,558,046
x Represented by 27,341 no par shares $7 pref. stock. y Represented

by 53,500 no par shares $7 2d pref. stock. z Represented by 234,242
no par shares. a After depletion and depreciation of $7,461,529. b Pur-
chase contract payable, maturing in 1933, $205,500; contract to purchase
preferred stock of controlled company, maturing in 1933, $350,000; notes
payable for purchase of capital stock of George A. Sinn, Inc. ($20,000
payable in 1933). $210,000; ground rent capitalized (annual ground rents
17,900). $335,000: purchase rental payable ($72,000 payable in 1933),ur
214,000, and mortgage payable maturing in 1934, $45.000.-V. 136,
P. 3179.

Westinghouse Electric & Manufacturing Co.-Issues
Facts and Figures. -
In accordance with its policy to keep its stockholders constantly in-

formed concerning its business the company has just issued for distribution
to stockholders, a pamphlet entitled "Facts and Figures for Stockholders.'
-V. 136, p. 3180.

Weston Electrical Instrument Corp.-Bal. Sheet Dec. 31,
Assets- 1932. 1931.

Cash  $360,776 $249,892
Certificate of dep.
and accrued int- 100,363

allotes & trade ac-
ceptances rectv- 231,977

Merch. inventories 975,757
County & munici-

pal securities_   53,536 110,891
Weston Electrical
Instrument Co.,
Ltd., London
(entirely owned) 129,025 110,884

Sundry dep. accts.
rec. & investm'ts 32,122 36,133

Employ. subscrIp.
to common stock 68,000

Class A stock held
pending statu-
tory proceedings
for the retirem't
thereof  88.940 88,940

bLand, bldgs.. ma-
chin'y,furniture,
fixtures, &c_ _ _ 1,592,466 1,793,55.5

Patents & goodwill 2 2
Deferred charges  22,350 32.530

343,555
1,166,690

Liabilities-
Accounts payable- $193312,9.36 $16963,15.20
6% 1st mtge.bonds

of Jewell Elec-
trical Instrument
Co  50,000 5155:500025

Accrued accounts- 21,381 25,589
Federal income tax  
Res. for coating__ 122,987 113,154
c Capital stock-__ 2,500,000 2,500,000
Surplus  861,009 1,225,285

Total $3  587,314 $4,001,074 Total $3,587,314 $4,001,074
a After reserves of $27,267 in 1932 and $40,937 in 1931 for doubtful

accounts, &c. b After allowance for depreciation of $945,160 in 1932 and
$979,128 in 1931. c Represented by 37,400 shares class A stock and 160,600
(164,000 In 1931) shares common stock both of no par value.
Our usual comparative income statement for the year ended Dec. 31 1932

was published in V. 136, p. 2087.

White Motor Co.-New Chairman, &c.-.
A. G. Bean has been elected Chairman to succeed Atli. Erskine. Mr.

Bean will also remain as President.
The board was reduced to eight from 13 members by the election of

Mr. Bean, IL S. Vance, P. G. Hoffman, George H. Kelly, T. R. Dahl
John H. Watson, Jr., A. G. Rumpf (Treasurer of Studebaker Corp.).
J. S. Condit. Members of the old board not re-elected include: A.. R.
Erskine, H. D. Church, George F. Russell, George W. Smith, Jr., A. J.
Chanter, J. M. Cleary, K. B. Elliott and R. E. Lee.

Officers elected in addition to Mr. Bean include: George H. Kelly,
Vice-President and Treasurer; T. R. Dahl. Vice-President and Secretor,:
S. G. Crilly, Comptroller, and George W. Smith, Jr., Vice-President in
charge of production.

Officers and directors of the White Co., the sales organization, are:
J. M. Cleary. President; George H. Kelly, Vice-President and Treasurer;
T. R. Dahl, Vice-President and Secretary; George F. Russell, Vice-President
and Sales Manager, and Messrs. Bean, Vance, Watson and Condit.-
V. 136, p. 2059.

Winn & Lovett Grocery Co.-Sales.--
Period End. April 29-- 1933-4 Wks.-1932. 1933-17 Wks.-1932.

Sales  5361.187 8389.656 $1.570,461 $1,724,500
-V. 136, p. 2630.

(F. W.) Woolworth & Co., Ltd.-Interim Dividend.-
The directors have declared an interim dividend of is. 6d. on the Ameri-

can depositary receipts for ordinary regular shares for the year ended
Dec. 31 1933, less British income tax of 25% and deduction of expenses
for depositary, payable in New York on June 22 to holders of record May 26.
A similar distribution was made a year ago, while on Feb. 8 last a final
dividend of 2s. per share was paid for the year 1932.
The directors have also declared the regular semi-annual dividend of 3%

on the American depositary receipts for 6% preference stock, payaole in
New York on June 8 to holders of record May 12, less British income tax of
25% and deduction for expenses of depositary.-V. 138. p. 679.

Worthington Pump & Machinery Corp.-Moves Offices.
The new office building of the corporation, situated adjacent to its

Plant at Harrison, N. J., was opened on May 1. The general and executive
offices, formerly situated at 2 Park Avenue, N. Y. City, have been moved
to the now location for better co-ordination with manufacturing operations.
The local sales office will be continued at 2 Park Avenue.-V. 136, p. 1907.

York Ice Machinery Corp.-Organizes New Division. -
Organization of a commercial division to market the company's new lino

of commercial refrigerating compressors and home, store and office air
conditioning units to the public through a large new distributor-dealer
organization established throughout the country, was announced on May

10 by President William S. Shipley. The corporation will support the
activities of the new division with an aggressive merchandising and ad-
vertising campaign.
O. A. Pearson has been appointed manager of the commercial division

under S. E. Lauer, general sales manager of the corporation, with head-
quarters at York.

Installation and servicing of equipment will be provided through the
71 direct factory branches of the company, supplemented later by the
installation and servicing facilities of distributors.
The company has been a producer of large industrial refrigeration equip-

ment for more than 50 years, and of air conditioning equipment for the
last 30 years .-V . 136, p. 3180.
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MISSOURI-KANSAS-TEXAS RAILROAD COMPANY
and Controlled Companies.

ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31, 1932.

St. Louis, Mo., April 18, 1933.
To the Stockholders:

The Board of Directors submit herewith report of the operations and affairs of your property for the year ended Decem-
ber 31, 1932. A summary of results of operation compared with the year 1931 is as follows:

1932. 1931. Decrease. Per Cent.

Operating Revenues $27,239,827.04 $34.383,379.64 $7,143,552.60 20.78
Operating Expenses 19.227.904.93 24,501,399.36 5,273,494.43 21.52

Net Operating Revenue $8,011,922.11 $9,881,980.28 1,870,058.17 18.92
Taxes 2,222,009.64 2,455,586.33 233,576.69 9.51
Uncollectible Railway Revenues 19,187.11 21,044.33 1,857.22 8.83

Railway Operating Income $5,770,725.36 $7,405,349.62 1,634.624.26 22.07Miscellaneous Income 136,917.36 250.214.81 113,297.45 45.28

S5.907.642.72 $7,655,564.43 1.747,921.71 22.83
Rentals and Other Payments 1,677.328.74 2.111,554.55 434.225.81 20.56

Income for Year Available for Interest $4,230,313.98 $5,544,009.88 1.313,695.90 23.70
Fixed Interest Charges for Year 4.183,851.35 4,189,904.87 6,053.52 .14

Balance Available for Interest on Adjustment Bonds $46,462.63 31,354.105.01 1.307,642,38 96.57Interest on Adjustment Bonds 678.878.36 678,878.36
NT... 1 nrnmee 4324 & 1 5 73 SR7A 991 RA 1 507 R49 55

Blackface denotes debit.

FINANCIAL.
There was no change in the amount of preferred or common

stock outstanding in the hands of the public during the year.
Long term debt was decreased $184,100 on account of

underlying bonds and equipment notes paid and retired
during the year.

Underlying bonds amounting to $16,000 were exchanged
during the year for a similar amount of Prior Lien Series
"A" Bonds.
The Interstate Commerce Commission granted our appli-

cation for authority to charge Profit and Loss with $1,662,-
874.82 covering equipment retirements, and $436,095.08
on account of retirement of the old bridge over the Missouri
River at Boonville, Mo.

OPERATION.

Total operating revenues during 1932 were $7,143,553
less than in 1931, or 20.78 per cent. Operating expenses
during 1932 were $5,273,494 less than in 1931, or 21.52
per cent.
Continued business depression and severe competition

from other forms of transportation account for the decline
in revenues. Revenues from passengers carried in 1932
were less than in 1931 by $1,136,592, or 33.26 per cent.
Unfavorable market conditions throughout the year ad-
versely affected the movement of agricultural products,
particularly cotton, grain, and perishables. The operation
of pipe lines had the effect of materially reducing the volume
of our gasoline movement in 1932. Severe truck com-
petition was encountered in the movement of most of the
carload commodities, as well as merchandise. Large quan-
tities of coal were handled by trucks, particularly within a
radius of 100 miles. We are meeting truck competition, as
far as possible, with rate reductions, more liberal tariff
provisions governing the handling of freight, improved
schedules, and intense solicitation. Regulation of truck
operations by state authorities, particularly in Texas, has
enabled the rail lines to more effectively compete with this
form of transportation.

Train operation, both freight and passenger, was satis-
factorily maintained during the year. The property is being
maintained in good physical condition to meet all require-
ments of the service.

ADDITIONS TO PROPERTY.
The more important road improvements completed during

the year were: New bridge over the Missouri River at
Boonville opened in February. Separation of grades at four
crossings of streets and highways. Replacing 160 feet of
timber trestles with permanent structures. Laying 4 miles
of new 90-pound rail replacing 85-pound and 90-pound rail.
Investment in road property decreased $134,535 during

the year.
Expenditures for new equipment amounted to $116,660

and expenditures for improvement to existing equipment
to $23,584. The amount of equipment retirements for the
year, less replacements, was $2,277,799. There was a net
decrease in value of equipment owned amounting to $2,137,-
555.

INDUSTRIAL DEVELOPMENT.
During the year, 162 new industries, representing an

investment of approximately $1,840,000, were established
on rails of the company. The lack of expansion on the part
of industry generally accounts for the relatively small
investment involved.

M. H. CAHILL, President.

To the Directors of the
Missouri-Kansas-Texas Railroad Company,
25 Broad Street,
New York, N. Y.

We have examined the books and accounts of the Missouri-
Kansas-Texas Railroad Company and its controlled com-
panies for the year ended December 31, 1932.
The securities owned have been substantiated by cer-

tificates received from the several Trustees or by actual
inspection. Cash balances have been reconciled with the
pass books or statements produced to us and we have re-
ceived directly from the banks, bankers and trust companies
certificates in support of the sums on deposit with them.
We have satisfied ourselves generally that the charges to

property and equipment accounts for the period were proper
capital additions.
We certify that the accompanying Consolidated General

Balance Sheet, Income and Profit and Loss Accounts,
together with and subject to the notes thereon, in our
opinion, fairly set forth the combined position of the com-
panies at December 31, 1932, and the result of their oper-
ations for the year ended that date.

DELOITTE, PLENDER, GRIFFITHS & CO.,

Auditors.

DELOITTE, PLENDER, GRIFFITHS & CO.
49 WALL STREET, NEW YORK.

March 20, 1933.
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MISSOURI-KANSAS-TEXAS LINES.

CONSOLIDATED GENERAL BALANCE SHEET.

May 13 1933

ASSETS.

Dec. 31,1932. Dec. 31,1931. . Increase. Decrease.

Investments:
Investment in Road and Equipment: •

Road $214,358,536.16 $214,493,071.48 $134,535.32
Equipment 43,314,080.85 45,451,636.14 2.137,555.29

Deposits in Lieu of Mortgaged Property Sold 
3257.672,617.01

212.50
$259,944,707.62

212.50
$2,272,090.61

Miscellaneous Physical Property 
Investments in Affiliated Companies—Pledged 

996,423.33
527,000.00

1,182,004.49
527,000.00

185,581.16

Investments in Affiliated Companies—Unpledged 1,653,436.88 1,230,290.35 $423.146.53
Other Investments:

United States Government Securities 1,000,078.13 1,000,078.13Other Securities at Cost 
*(Approximate value $81,794.73)

*581.794.73 617,433.19 35,638.46

Total Investments $261,431,484.45 8264,501,726.28 83.070.241.83
Current Assets:

Cash $3,325,064.09 82,280,291.32 $1,044,772.77
Time Drafts and Deposits 
Special Deposits 

3,755,064.35
9,444.66

4.116,712.06
8,609.94 834.72

8361.647.71

Loans and Bills Receivable:
.

Time Loans 
Other Bills Receivable 62,895.02

501,544.16
59,094.91 3,800.11

501,544.16
Traffic and Car Service Balances Receivable 325,902.39 457,922.31 132,019.92Net Balance Receivable from Agents and Conductors 386,706.17 455,745.04 69,038.87Miscellaneous Accounts Receivable 808,470.00 912,735.04 104,265.04Material and Supplies at Cost 
Interest and Dividends Receivable 

2,998,466.99
61,524.98

3,560.373.58
57,957.63 3,567.35

561,906.59
Other Current Assets 18,100.31 16,525.75 1,574.56

Total Current Assets $11.751,638.96 $12,427,511.74 $675,872.78

Deferred Assets:
Working Fund Advances 
Other Deferred Assets 

$66,002.78
332,769.54

$99,871.53
223,063.82 $109.705.72

$33,868.75

Total Deferred Assets $398,772.32 8322,935.35 $75,836.97

Unadjusted Debits:
Rents and Insurance Premiums Paid in Advance $23,435.02 $83,065.07 $59.630.05Other Unadjusted Debits 219,384.84 448,038.61 228,653.77

Total Unadjusted Debits 8242,819.86 $531,103.68 $288.283.82

Total $273,824,715.59 $277,783.277.05
— 83.958.561.46

The following Assets not included in Balance Sheet Accounts:
Securities Issued or Assumed—Unpledged:

Preferred Stock, Series "A" $5,528,364.39 85,528,364.39
Common Stock 15,730,515.52 15,730,515.52
Long Term Debt 11,392,905.46 11,392,905.46

Securities Issued or Assumed—Pledged:
Long Term Debt 17,545,000.00 17,529,000.00 $16,000.00

Long Term Debt Held for Exchange of Underlying Securities, per contra 31.097,000.00 31,113,000.00 316.000.00

Intercorporate Assets and Liabilities are excluded.

LIABILITIES

Dec. 311932. Dec. 31, 1931. Increase. Decrease.
Stock:

Capital Stock:
Preferred, Series "A" (Par value $100.00 per share) 
Common (No par value. See note) 

Stock Liability for Conversion:
Preferred, Series "A" (Par value $100.00 per share) 
Common (No par value. See note) 

Total Stock 

Long Term Debt:
Mortgage Bonds 
Equipment Trust Obligations 
Income Mortgage Bonds 

Total Long Term Debt 

Current Liabilities:
Traffic and Car Service Balances Payable 
Audited Accounts and Wages Payable 
Miscellaneous Accounts Payable 
Interest Matured Unpaid 
Dividends Matured Unpaid 
Funded Debt Matured Unpaid 
Unmatured Interest Accrued 
Unmatured Rents Accrued 
Other Current Liabilities 

Total Current Liabilities  

Deferred Liabilities:
Other Deferred Liabilities 

Unadjusted Credits:
Tax Liability 
Accrued Depreciation—Road 
Accrued Depreciation—Equipment 
Other Unadjusted Credits 

Total Unadjusted Credits 

Corporate Surplus:
Additions to Property through Income and Surplus 
Profit and Loss—Balance -----------------------  

*(Sublect to note under Other in3r con-trai ---

Total Corporate Surplus 

Total  

$66,671,000.83
66,672,747.67

32,734.78
16,736.81

$66,668,948.12
66,672,472.93

34,787.49
17,011.55

$2,052.71
274.74

32,052.71
274.74

$133,393,220.09 $133,393,220.09

  $93,094,179.30
252,300.00

13,577,567.24

$93,194,179.30
336,400.00

13,577,567.24
$100,000.00
84,100.00

$106,924,046.54 $107,108,146.54 $184,100.00

$481,341.79
1,967,593.12

94,016.20
1,628,828.89

17.187.00
2,642.00

452,622.43
120,222.51
83,547.96

$514,538.62
2,881,756.26

90,998.34
1,625,594.82

19,667.75
1,642.00

455,526.84
139,233.50
119,799.18

$3,017.86
3,234.07

1,000.00

-

$33,196.83
914,163.14

2,480.75

2,904.41
19,010.99
36,251.22

34,848.001.90 $5,848,757.31
$1,000,755.41

$263,706.89 $342,968.48 $79,261.59

$1,128,659.18
136,649.49

11,810,546.77
396,394.27

81,060.595.43
136,649.49

11,577,056.01
364,323.78

$68,063.75

233,490.76
32,070.49

$13,472,249.71 $13,138,624.71 $333.625.00

$89,131.80
*14,834.358.66

$78,832.57
17 872 727 35' ' •

$10,299.23
83,038,368.69

$14.923,490.46 $17,951,559.92 $3.028,069.46

$273,824,715.59 $277,783,277.05 $3,958,561.46

The following Liabilities not included in Balance Sheet Accounts:
Securities held by or for the Company—Unpledged:

Preferred Stock, Series "A" 
Common Stock - _  
Long Term Debt------ ----- 

---  Securities held by or for  e oomiani-1;leag-ea7.
Long Term Debt ---------------- -

Liability to holders of underlying Long ----- Debt Inexaanin-foiilicii
securities are held, per contra 

$5,528,364.39
15,730,515.52
11,392,905.46

17,545,000.00

31,097,000.00

$5,528,364.39
15,730,515.52
11,392,905.46

17 529 000 00
' ' '

31,113,000.00

$16,000.00

$16.000.00

There were 808.938.9429 shares Common Stock outstanding in hands of the public December 31, 1932, an increase of 3.3334 shares. There were also
203.0673 shares included in Stock Liability for Conversion on December 31. 1932, a decrease of 3.3334 shares.

The Company Is guarantor, jointly with other Companies, of the securities of certain terminal companies, none of which is in default.
As no liability Is admitted under Section 15A of the Interstate Commerce Act no cognizance thereof has been taken in preparing the above BalanceSheet.

There are proposed additional assessments in respect to prior years' Federal Income Taxes, liability for which is not admitted by the Company.
Dividends on 7% Cumulative Preferred Stock, Series "A," have been declared and paid to September 30, 1931.
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MISSOURI-KANSAS-TEXAS LINES.

CONSOLIDATED INCOME ACCOUNT YEAR ENDED DECEMBER 31, 1932, COMPAREDIWITH YEAR ENDED DECEMBER 31. 19311

3367

1932. 1931.

Amount.
Per Cent
9.t. Gross
Revenue.

Amount.
Per Cent
of Gross
Revenue.

Increase. Decrease.

Average Mileage Operated 

Operating Revenues:
Freight 
Passenger 
Mail 
Express 
Miscellaneous 
Incidental 
Joint facility 

Total Operating Revenues 

Operating Expenses:
Maintenance of Way and Structures 
Maintenance of Equipment* 
Traffic Expenses 
Transportation Expenses 
Miscellaneous Operations 
General Expenses 
Transportation for Investment-Cr 

Total Operating Expenses 

Net Revenue from Railway Operations 

Railway Tax Accruals 
Uncollectible Railway Revenues 

Total 

Railway Operating Income 

Other Operating Income:
Rent from Locomotives 
Rent from Passenger Train Cars 
Rent from Work Equipment 
Joint Facility Rent 'Income 

Total Other Operating Income 

Total Operating Income 

Deductions from Operating Income:
Hire of Freight Cars-Debit Balance 
Rent for Locomotives 
Rent for Passenger Train Cars 
Rent for Work Equipment 
Joint Facility Rents 

• Total Deductions from Operating Income 

Net Railway Operating Income 

Non-Operating Income:
Income from Lease of Road 
Miscellaneous Rent Income 
Miscellaneous Non-Operating Physical Property 
Dividend Income 
Income from Funded Securities 
Income from Unfunded Securities and Accounts 
Miscellaneous Income 

Total Non-Operating Income 

Gross Income 

Deductions from Gross Income:
Miscellaneous Rents 
Miscellaneous Tax Accruals 
Interest on Unfunded Debt 
Miscellaneous Income Charges 

Total Deductions from Gross Income 

Balance Available for Interest 
Fixed Interest Charges 

Balance Available for Interest on Adjustment Bonds _
Interest on Adjustment Bonds 

Net Income_ _  

3,293.93 3.241.25 . 52.68 A

$22,151,230.38
2,281,146.12
1.092,975.50
696,664.40
705,781.01
217,652.07
94,377.56

81.32
8.37
4.01
2.56
2.59
.80
.35

$27,544,230.22
3,417,738.22
1,131,261.97
1,019,383.37
839,479.69
312,674.39
118,611.78

80.11
9.94
3.29
2.96
2.44
.91
.35

$5.392,999.84
1,136,592.10

38.286.47
322,718.97
133,698.68
95,022.32
24,234.22

$27,239.827.04 100.00 $34,383,379.64 100.00 $7,143,552.60

$3,079,235.55
3,672.340.06
1,358,799.99
9,332,466.13
189,172.43

1,612,569.51
16,678.74

11.30
13.48
4.99
34.26
.70
5.92
.06

$3,980,347.73
5,250,595.06
1,525,083.97

11.685,843.44
258,833.83

1,848,040.57
47,345.24

11.58
15.27
4.44
33.99
.75
5.37
.14 $30,666.50

$901,112.18
1.578.255.00
166,283.98

2,353,377.31
69,661.40
235,471.06

$19,227,904.93 70.59 $24,501,399.36 71.26 $5,273,494.43

$8,011,922.11 29.41 $9,881,980.28 28.74 $1,870,058.17

$2,222,009.64
19,187.11

$2,455,586.33
21,044.33

$233.576.69
1.857.22

$2,241,196.75 $2.476,630.66 $235.433.91

$5.770,725.36 $7,405,349.62 $1,634.624.26

$16,841.94
67,057.37
8,765.88

179,223.65

$19,233.35
81,478.34
23,981.47
193.032;77

$2,391.41
14.420.97
15,215.59
13,809.12

$271,888.84 $317,725.93 145.837.09

$6,042.614.20 $7,723.075.55 $1,680,461.35

$1,217.817.62
38,243.83
110,112.99
6,776.85

887,238.24

$1,637,922.41
42,646.61
117.404.53
12,880.92

897,136.58

$420,104.79
4,402.78
7,291-54
6,104.07
9,898.34

$2,260,189.53 $2,707,991.05 $447,801.52

$3,782,424.67 $5,015,084.50 . $1,232,659.83

$113.823.17
247.569.59
10,709.47
1,651.50

21,346.80
101,820.34

1,389.25

il V •111111411 *
V $109,063.58

215.363.65
6,310.38
16,839.00
31.751.21
192,883.47

2,430.75

$4,759.59
32,205.94
4.399.09

$15,187.50
10,404.41
91.063.13
1,041.50

$498,310.12 $574,642.04 $76,331.92

$4,280.734.79 $5,589,726.54 $1,308.991.75

$10,131.64
12,666.66
27,190,39

432.12

MA a" •
$1.870.04
10,680.77
32,725.05

440.80

$8,261.60
1,985.89

$5,534.66
8.68

$50,420.81 $45.716.66 $4,704.15

$4,230,313.98
4,183.851.35

$5,544.009.88
4.189,904.87

$1.313,695.90
6053.52,

$46,462.63
678.878.36

$1,354,105.01
678,878.36

$1,307,642.38

$632,415.73 $675,226.65 $1.307.642.38

Blackface denotes debit. • Depreciation for the years 1932 and 1931 has been provided at reduced rates as compared with previous years.

CONSOLIDATED PROFIT AND LOSS DECEMBER 31, 1932.

Balance to Credit of Profit and Loss December 31.1931 $17,872,727.35 Debits:Credits: Debit Balance Transferred from Income $632,415.73
Profit on Road and Equipment Sold 1,254.25 Surplus Appropriated for Investment in Physical Property 10.299.23
Unrefundable Overcharges 12.50 Debt Discount Extinguished through Surplus 2,285-35
Donations ___________________________________ 10,299.23 Loss on Retired Road and Equipment 73.325.59
Miscellaneous Credits 12,648.57 Delayed Income Debits _ 2,098,969.90

Miscellaneous Debits 245,262.44

Total $3,062,558.24

Total __________________________S17,896.916.90 Balance to Credit of Profit and Loss December 31, 1932 $14,834.358.66

Blackface denotes debit.

OPERATING REVENUES AND EXPENSES FOR TEN YEARS ENDED DECEMBER 31, 1932.

REVENUES.
Year.

Average
Mileage
Operated.

Freight. Passenger. Mail. Express. Miscellaneous. Other. Total.

1923 
1924 
1925 
1926 
1927 
1928 
1929 
1930 
1931 
1932 

3,359.76
3,193.14
3,188.54
3,188.54
3,188.54
3,188.54
3,188.57
3,188.57
3,241.25
3,293.93

$39,791,214.67
42.331,704.74
43,777,643.01
45,0.50,764.19
43,961,759.91
45.262,652.73
44.619,989.79
36,862,328.04
27.544,230.22
22.151.230.38

$11,295,456.27
10.457,070.86
9,325,059.52
8,669,898.05
7.812.203.39
6,767,528.93
6,206.420.53
5,046.263.20
3,417,738.22
2,281.146.12

$1,221,101.46
1,189.965.90
1,143,052.49
1,107,607.25
1.116,558.05
1,201,406.65
*1.823.921.67
1,174,945.52
1.131,261.97
1.092,975.50

$2,181,233.24
1,827,782.55
1,758,952.12
1,768.780.98
1,790,566.06
1,824,972.93
1,843.833.85
1,573.163.33
1,271,546.90
696,664.40

$637,146.76
665,305.33
705,652.37
758,824.51
822,602.96
842,687.88
805,033.45
677,004.54
587,316.16
705.781.01

$861.765.68
837,515.65
782,554.03
744,890.69
677,837.60
649,869.30
725,239.86
615,154.42
431,286.17
312,029.63

$55,987,918.08
57,309,345.03
57,492,913.54
58,100,765.67
56,181.527.97
56,549,118.42
56,024.439.15
45,948.859.05
34,383,379.64
27,239.827.04

EXPENSES.
Year.

Maintenance
of Way and
Structures,

Maintenance
of

Equipment.
Traffic. Transportation. General and

Other.
Total. NET

REVENUE.

1923 _________________________
1924 _________________________
1925 _________________________
1926 _________________________
1927 -------------------------
1928 -------------------------
1929 
1930 

INA 

$7.393,307.28
7,563,137.47
7,404.573.56
7,818,706.89
8,240,609.29
7,861,519.94
7,708,903.72
5,532,387.96
3.980,347.73
q n79 2:15.55

$14,636,724.26
11.517,474.98
11,422,782.90
11,203.004.57
10,398,911.11
10,143,557.86
9,854,928.29
7.045,201.11
5,250,595.06
3.672.340.06

$1.151,353.02
1.138,962.06
1.177,621.43
1,319,917.96
1,390.797.22
1,379,157.80
1,516,157.57
1,490,864.86
1,525.083.97
1.358.799.99

$18.380,268.53
17.363.774.08
17,592,364.34
17,625,954.47
17,271,332.46
16,920,528.89
16,149.710.01
14,017,281.79
11,685.843.44
9332.46.813

$2,066,665.86
2.148,686.10
2,020,786.13
2,011,485.76
2,037,523.62
2,629,051.40
2,226.639.98
2.139.266.92
2.059,529.16
1.785.063.20

$43,628.318.95
39,732.034.69
39,618.128.36
39,979,069.65
39,339,173.70
38,933,815.89
37,456,339.57
30,225,002.64
24.501,399.36
19.227.904.93

$12,359.599.13
17.577,310.34
17.874,785.18
18,121.696.02
16,842,354.27
17,615,302.53
18,568,099.58
15,723.856.41
9,881,980.28
8.011.922.11

• Includes $534,882.37 Retroactive Mall Pay.
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STANDARD GAS AND ELECTRIC COMPANY

REPORT FOR THE YEAR ENDED DECEMBER 31, 1932.

To the Stockholders:
The twenty-third annual report of your Company is sub-

mitted herewith. Consolidated earnings of Standard Gas
and Electric Company and subsidiary and affiliated com-
panies, irrespective of changes during the periods in holdings
of the parent company of capital stocks in subsidiary and
affiliated companies consolidated therein, and not including
Deep Rock Oil Corporation (in receivership) on a consoli-
dated basis, compare as follows:

Year Ended December 31— 1932 1931
$Gross Earnings 131.705,854.30 145,601.662.09Operating Expenses. Maintenance and Taxes

(Including $100.000.00 In 1932 for amorti-
zation of extraordinary operating expenses
deferred in 1931, and in 1931 after deduct-
ing contingent reserve withdrawal of $308.-
411.73; and $300.000.00 extraordinary op-
erating expenses to be amortized, approved
by regulatory commission)  68,369.940.83 73,040,374.36

Office of the President
231 South La Salle Street

Chicago, Illinois
April 29, 1933.

Net Earnings 63,335,913.47 72,561.287.73
Other Income:

Interest and dividends on outside invest-
ments, profits on engineering and super-
vision fees (including those capitalized
by subsidiary and affiliated companies),
etc.—Net 

Credit representing an inter-company
transaction arising from refunding of
bonds of a subsidiary company 

Interest and rental from Deep Rock Oil
Corporation 

2,704,210.21
•

330.000.00

1.220,581.70
Net Earnings including Other Income, before

appropriation for retirement of propertyand for depletion  67,590,705.38
Less:

Interest (less interest charged to construc-
tion)  25,196.144.31Appropriation for Amortization of Debt
Discount and Expense  1,445.918.37Rent of Leased Properties  1,721,011.34Appropriation for Retirement of Property
and for Depletion  14,491,030.79Miscellaneous Charges  267.815.45

4.022,567.17

1,116,288.03

77,700.142.93

24,709,379.35

1,298,273.89
1,820,521.41

14,728,580.89
235,967.16

Totals  43,121,920.26 42.792,722.70
Balance  24.468,785.12 34.907,420.23
Less:
Dividends on capital stocks of subsidiary
and affiliated companies held by public_ 17,400,475.29 18,022,186.83'Undistributed net income accrued to capi-
tal stocks of subsidiary and affiliated
companies held by public  *587,568.67 1,468,518.74
Totals  16.812,906.62 19,490.705.57

Consolidated Net Income  7,655,878.50 15.416,714.66

• Surplus Charge.
The consolidated net income for the year 1932, after

deduction of dividends on prior preference stocks and pre-
ferred stocks of Standard Gas and Electric Company, was
$1,284,653.95, which was equivalent to $0.59 a share on
2,162,607 shares of Standard Gas and Electric Company
common stock outstanding December 31, 1932, which com-
pares with the balance of ,850,947.87, for the year 1931,
which was equivalent to $4.09 a share on the same number of
shares of Standard Gas and Electric Company common stock
outstanding December 31, 1931.
The net income for the year 1932 of Standard Gas and

Electric Company of $9,126,715.38, as shown on page 14
'pamphlet report], after deducting preferred dividends,
showed a balance of $2,755,490.83, equivalent to $1.27 per
share on the 2,162,607 shares of Standard Gas and Electric
Company common stock outstanding December 31, 1932,
which compares with $5,209,478.06 for the year 1931, equiva-
lent to $2.40 per share on the 2,162,607 shares of common
stock outstanding December 31, 1931.
The continuation of depressed general business conditions

adversely affected the earnings of subsidiary and affiliated
public utility companies. Consolidated gross earnings de-
creased $13,895,807.79 or 9.54 per cent, and net earnings,
before appropriation for retirement of property and depletion,
decreased $9,225,374.26, or 12.71 per cent, as compared
with 1931. Operating expenses were reduced $4,670,433.53,
or 6.39 per cent.
With rates for public utility services showing a continuous

downward trend, with revenues decreasing as the result of
reduced demands for service by customers, and with oper-
ating expenses as a whole reduced by careful management,
there is one item of expense which continues to mount
rapidly, and that is the contribution to the cost of govern-
ment, paid in the form of taxes. Total taxes of the subsidiary
and affiliated public utility companies of Standard Gas and
Electric Company for the year 1932, amounted to $11,160,-
615.83, an increase of $700,957.96, or 6.70 per cent, over
1931, and compared with the year 1929, when the companies'
revenues were the highest in their history, increased $1,080,-
848.29, or 10.72 per cent.

The financial condition and results of operations of
Standard Gas and Electric Company and its subsidiary and
affiliated companies, not including Deep Rock Oil Corpor-
ation (in receivership), are reflected in the accompanying
balance sheets, earnings statements and statistical infor-mation. Conforming with a long-established policy, therecords of your Company have been examined and thebooks of account have been audited by certified publicaccountants, and certificates of audit are included in thisreport. Accounts of all subsidiary and affiliated companiesalso have been audited by certified public accountants,
and all financial statements appearing in this report are basedon such audits. Your attention is directed to the man in-serted at the end of this [pamphlet] report, showing terri-tories served by subsidiary and affiliated public utility
companies of Standard Gas and Electric Company.

DEEP ROCK OIL CORPORATION
The balance sheet and income statement of Deep RockOil Corporation and a summary of its operations for theyear 1932 are omitted from. this report for the reason that theCorporation is now in receivership. In. 1928 the Corporation(then -named Shaffer Oil and Refimng Company) issued$10,000,000 principal amount of Six Per Cent ConvertibleGold Notes, due March 1, 1933. In May 1932 efforts werebegun to obtain the consent of the noteholders to an ex-tension of the maturity to March 1, 1937, and the holders of$7,819,500 principal amount of the notes agreed to this

extension. Owing to general financial conditions, theCorporation was unable to refund the unextended notes
i 

,although it had paid regularly the interest due on all thenotes. Funds sufficient for the payment of the installmentof interest due March 1, 1933, on the entire issue of $10,-
000,000 principal amount of notes were deposited for thepurpose of such payment.. Operations are now being con-ducted by receivers appointed. in. March, 1933. A reor-ganization committee, which will include representatives ofdisinterested banking institutions, is being formed and it isexpected that a reorganization of the Corporation will beeffected as rapidly as practicable.
At the date on which Deep Rock Oil Corporation wasplaced in receivership, the Corporation owed Standard Gasand Electric Company on open account $9,342,642.37(against which certain counterclaims recently have beenasserted) and Standard Gap and Electric Company owned969 shares of the Corporation's $7.00 cumulative preferredstock and 579,132 (96.60 per cent of the total outstanding)shares of its common stock.

DIVIDENDS

Quarterly cash dividends were regularly declared andpaid on Standard Gas and Electric Company's prior prefer-ence stock, $7.00 cumulative, prior preference stock, $6.00cumulative, and $4.00 cumulative preferred stock, at thespecified rates. Dividends on. the common stock weredeclared and paid at the following rates: $0.87 a sharefor the quarter ending March 31, 1932; $0.50 a share for
each of the quarters ending, respectively, June 30, 1932, and
September 30, 1932, and $0.30 a share for the quarter
ending December 31, 1932. The common stock dividend
for the quarter ending March 31, 1933, was omitted.

CHANGES IN CAPITAL STRUCTURE

During the year 1932 funded debt of Standard Gas andElectric Company was reduced $301,000 face value, as the
result of a transfer to the treasury of $124,000 face value6 Per Cent Convertible Gold Notes, due 1935, and $177,000face value Twenty-Year 6 per Cent Gold Notes, due 1935,
formerly carried as reacquired securities. The amount of
prior preference stock, $7.00 cumulative, was reduced
from 430,000 shares to 367,548 shares. This reduction was
made in part as the result of a transaction whereby 52.000
shares of this stock were acquired from Standard Power
and Light Corporation in exchange . for a like amount of
Standard Power and Light .Corporatton's $7.00 cumulative
preferred stock. The remainder of 10,452 shares included
in this reduction represents. stock formerly carried as re-
acquired stock, and now held in the treasury of the Company.
The amount of $4.00 cumulative preferred stock was reduced
from 757,642 shares to 757,442 shares, this reduction being
represented by stock formerly carried as reacquired stock,
and now held in the Company's treasury.
Changes in capitalization of subsidiary and affiliated

companies are noted in the pages of this report referring to
operations of the respective companies.

SUBSIDIARY AND AFFILIATED COMPANIES
With every line of industry suffering throughout. the

year 1932 from continued depressed economic conditions,
the subsidiary and affiliated public utility companies of
Standard Gas and Electric Company naturally reflect the
effect of reduced demands for they services in decreased
output of electricity and gas and in reduced patronage of
transportation and miscellaneous. utility facilities; but in
spite of decreased earnings resulting from such losses, the
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system as a whole achieved relatively favorable operating
results.

It is gratifying to note an increase in one important branch
of the companies' service. The average annual use of electric
service per residential customer increased from 648 to 660
kilowatt-hours, during 1932, a gain of 1.85 per cent.

Industrial electric power business, commercial service and
municipal lighting all showed considerable reductions in the
electric department, and the gas department also suffered
from reduced sales to industry and homes. Vigorous efforts
were exerted in the sale of household electric and gas ap-
pliances, and although sales were reduced sharply because
of declining public purchasing power, a considerable number
of such appliances was added to the lines of the various
companies, not only from sales in the companies' own retail
stores, but also as the result of cooperation with other retail
outlets for such devices.
There is widespread agitation for general reduction of

utility rates to conform with the downward trend of com-
modity prices, and this applies to the territories served by
your Company's subsidiaries as well as to the country as a
whole. The fact that rates for public utility services did not
increase in proportion with the prices of general commodities
during the post-war period, but actually were reduced from
time to time, voluntarily, for the benefit of the public, and
that present day rates are now much lower than they were
in 1913, is generally lost sight of by the public. It is not
generally understood that, due to relatively high fixed
operating expenses and heavy investment charges, it is
difficult for utility companies to adjust their operations to
counter-balance serious reductions in gross earnings, such
as your Company's subsidiaries have experienced as a result
of the general economic depression. The fact that the
average utility company is not able to come directly into
personal contact with each of its customers makes it difficult
to inform the customers of these real facts of the situation.
The managements of your Company's subsidiaries fully

appreciate their obligation to furnish service at the lowest
possible cost; but, as a result of substantial decreases in their
earnings, it has been impossible to comply with requests
for general reductions in rates. Although some voluntary
reductions were made during 1932, these, for the most part,
were necessitated to meet highly competitive situations or
unusual local conditions.
Two communities were added to the properties now com-

prising the system, and at the close of the year the number
of communities served totaled 1,664, having a combined
estimated population of 6,000,000: As of December 31, 1932,
a total of 1,588,052 customers of all classes was served, a
decrease during the year of 34,673 customers, or 2.13 per
cent. These figures include a decrease of 21,042 customers, or
1.83 per cent, in the electric department, and a decrease of
12,789 customers, or 2.79 per cent, in the gas department.
Electric connected load or business served decreased 21,739
kilowatts, or 0.63 per cent, to a total of 3,375,365 kilowatts.
Electric energy output for the year decreased 9.63 per cent
to a total of 3,980,540,013 kilowatt-hours. Gas output was
36,824,564,000 cubic feet, a decrease of 11.69 per cent.

Capital expenditures of the subsidiary and affiliated
pubhe utility companies for additions, renewals and replace-
ments during 1932 totaled $14,605,050. After deductions
for retirements of property, net construction expenditures,
including property acquisitions, amounted to $4,815,316.
As of. December 31, 1932, the aggregate capacity of the
electric generating plants of the subsidiary and affiliated
public utility companies was 1,587,014 kilowatts. Among
projects completed during 1932 were the 7,200 kilowatt
automatic hydro-electric generating station of The California
Oregon power Company, located on the South Fork of the
Rogue river in Oregon, the installation of additional boiler
capacity in the Minnesota Valley steam electric station of
Northern States Power Company at Granite Falls, Minne-
sota; and the erection of a new water gas set at the Saint
Cloud, Minnesota, plant of the same company.
The capital expenditures budget of the subsidiary and

affiliated public utility companies for the year 1933 totals
$12,708,000, of which $1,852,000 is for the completion of
work started prior to January 1, 1933, $3,550,000 is for
extensions to serve estimated new business, and the remain-
ing $7,306,000 is almost entirely for reconstruction work
necessary to maintain the high standard of the existing
physical properties of the system. No new projects of major
importance are contemplated during 1933.

Arrangements have been made for the consolidation of
Wisconsin Public Service Corporation and Wisconsin Valley
Electric Company, subsidiaries of Standard Gas and Electric
Company, and the consolidated properties will operate in
the future under the name of Wisconsin Public Service
Corporation. These two companies serve contiguous terri-
tories in central and eastern Wisconsin, and the managements
have been engaged for some time in interconnecting and
otherwise consolidating the properties. The Public Service
Commission of .Wisconsin has approved the consolidation,
and has authorized the issuance of necessary securities to
effect the merger. This step will serve to improve the
efficiency of operation of the combined system, and should
greatly improve its financial structure and credit.

Byllesby Engineering and Management Corporation, the
wholly-owned subsidiary of Standard Gas and Electric
Company, continued its record of successful public utility

operation, cooperating with subsidiary and affiliated com-
panies of the system in their efforts to hold operating ex-
penses down to the minimum consistent with good service.

CUSTOMER OWNERSHIP

Customer ownership activities of the subsidiary and
affiliated public utility companies during the year 1932
were limited almost entirely to maintaining contacts with
shareholders, and assisting them wherever possible in
finding a market for their holdings when it became necessary
to dispose of stock. In view of the fact that little new capital
was required for construction purposes during the year, no
efforts were made to dispose of additional treasury stocks,
but it is interesting to note that in spite of extremely dis-
turbed conditions in the security markets, these companies
actually show an increase in the number of their share-
holders during the year. The total number of shareholders of
preferred and common stocks of subsidiary and affiliated
public utility companies of record at the close of 1932 was
161,939, of which the customer or home shareholders are
estimated to number in excess of 114,000.

All but one of the public utility companies in the system
continued the payment of dividends on their preferred
stocks which have been sold under the customer ownership
plan, at the specified rates, throughout 1932. The exception
was Mountain States Power Company, which reduced its
dividend for the last quarter of 1932 from $1.75 per share to
$1.00 per share and omitted the preferred dividend for the
first quarter of 1933. Southern Colorado Power Company
reduced its preferred dividend for the quarter ending Feb-
ruary 28th, 1933, from $1.75 to $1.25 a share.
In addition to the shareholders of the subsidiary and

affiliated public utility companies, Standard Gas and
Electric Company had of record 45,990 shareholders of
preferred and common stocks.

CONCLUSION

At the close of the year, the Standard Gas and Electric
Company system, not including Deep Rock Oil Corporation
(in receivership), had current assets of $8,226,795.58 in
excess of current liabilities, and combined cash resonrces of
$19,244,996.33. Standard Gas and Electric Company has
no funded debt maturities until 1935, and maturities of its
subsidiary and affiliated companies during 1933 aggregate
only $3,257,960. These include $1,000,000 Wisconsin
Valley Electric Company 6 Per Cent Gold Notes, due
June 15, 1933, and $246,000 Wisconsin Public Service
Corporation 6 Per Cent Gold Notes, due June 15, 1933,
outstanding with the public, which it is planned to refund
in connection with financing incident to the merger of these
companies; $129,000 Second Avenue Traction Company
(Pittsburgh Railways Company system) 5 Per Cent First
Mortgage Bonds, due July 1, 1933; $25,000 Finleyville Oil
and Gas Company (Philadelphia Company system) Serial
Gold Bonds, 6 Per Cent, due November 15, 1933; and
$1,000 Village of Currie (Northern States Power Company
system) 6 Per Cent Mortgage Note, due October 1, 1933.
Maturities in 1933, included in the above total of $3,257,960,
but redeemed prior to the publication of this report, include
$200,000 Pittsburgh Railways Company 6 Per Cent Car
Trust Gold Bonds, Series "A", due February 1, 1933, and
$80,000 Pittsburgh Railways Company 6 Per Cent Car
Trust Gold Bonds, Series "B", due April 15, 1933; $80,000
Equitable Real Estate Company (Philadelphia Company
system) Real Estate Mortgage, 53/i Per Cent, due March 1,
1933; $1,840 City of Tracy (Northern States Power Com-
pany system) 5 Per Cent Mortgage Notes, due January 1,
1933; and $1,200 Village of Eagle River (Wisconsin Valley
Electric Company system) Mortgage Certificates, 6 Per
Cent, due January 1, 1933. Arrangements have been made
for the extension to April 1, 1935, at 6 per cent, of the date
of maturity of $1,492,000 Mount Washington Street Rail-
way Company (Philadelphia Company system) First
Mortgage Gold Bonds, 5 Per Cent due April 1, 1933.
Bank indebtedness at December 31, 1932, was $8,637,-

501.16. Of this amount $3,850,000.00 was indebtedness of
Standard Gas and Electric Company, a reduction of $1,650,-
000.00 compared with December 31, 1931, and $4,787,501.16
was owed by subsidiary and affiliated companies. Of this
Tatter amount, $4,211,501.16 was indebtedness of the two
Wisconsin subsidiaries which are being consolidated, and
the plans for the financing incident to the merger con-
template the payment of this indebtedness; of the remainder,
$550,000.00 is owed by street railway companies, and a
loan of $26,000.00 represents the only bank indebtedness
of electric or gas companies in the system.
Standard Gas and Electric Company owes nothing to any

of its subsidiary and affiliated companies.
The physical properties in the Company's system have been

well maintained and efficiently operated, and with plant
capacities and line facilities adequate to take care of all
service demands, the subsidiary and affiliated companies
are in excellent position to benefit from any upturn in the
general economic situation.

It is especially gratifying to the Directors to be able to
acknowledge their appreciation of the continued loyal and
efficient services of employees and executives throughout the
Company's organization in these trying and difficult times.

By Order of the Board of Directors,
• JOHN J. O'BRIEN,

President.
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REPORT OF TREASURER.

Chicago, Illinois, April 28 1933
John J. O'Brien, Esq.,

President, Standard Gas and Electric Company,
Chicago, Illinois.

Dear Sir:
I beg to submit herewith Summary of Income and Earned

Surplus for the year ended December 31, 1932, and Balance
Sheet at December 31, 1932, of Standard Gas and Electric
Company; also, Statement of Consolidated Income and
Earned Surplus for the year ended December 31, 1932,
irrespective of changes during the year in holdings of the
parent company of capital stocks in subsidiary and affiliated
companies consolidated therein, not including Deep Rock Oil
Corporation (now in receivership) on a consolidated basis,
and Condensed Consolidated Balance Sheet at December 31,
1932, of Standard Gas and Electric Company and sub-
sidiary and affiliated companies, not including Deep Rock
Oil Corporation (now in receivership) on a consolidated basis.
The foregoing statements have been prepared by Haskins &
Sells, Certified Public Accountants.

Dividends were paid at respective cumulative rates on
the prior preference and preferred stocks. Dividends on
the common stock were paid at the following rates: $0.873'
a share for the quarter ending March 31, 1932, $0.50 a share
for the quarters ending respectively June 30, 1932, and
September 30, 1932, and $0.30 for the quarter ending Decem-
ber 31, 1932. The common stock dividend for the quarter
ending March 31, 1933, was omitted.

Chronicle May 13 1933

The net income for the year 1932 of Standard Gas and
Electric Company of $9,126,715.38, as shown on page 14
[pamphlet report], after deducting preferred dividends,
showed a balance of $2,755,490.83, equivalent to $1.27 per
share on the 2,162,607 shares of Standard Gas and Electric
Company common stock outstanding December 31, 1932,
which compares with $5,209,478.06 for the year 1931,
equivalent to $2.40 per share on the 2,162,607 shares of
common stock outstanding December 31, 1931.
The consolidated net income for the year 1932 of Standard

Gas and Electric Company and subsidiary and affiliated
companies of $7,655,858.50, as shown on page 19 [pamphlet
report], after deduction of dividends on prior preference and
preferred stocks of Standard Gas and Electric Company,
showed a balance of $1,284,653.95, which was equivalent to
$0.59 per share on the 2,162,607 shares of Standard Gas and
Electric Company common stock outstanding December 31,
1932, which compares with $8,850,947.87 for the year 1931,
which was equivalent to $4.09 per share on the 2,162,607
shares of Standard Gas and Electric Company common
stock outstanding December 31, 1931.
Immediately following the certified statements will be

found statements of securities owned and capitalization, and
balance sheets, earnings statements and statistical data of
the subsidiary and affiliated companies, not including
Deep Rock Oil Corporation (in receivership).

Respectfully yours,
M. A. MORRISON,

Treasurer.

STANDARD GAS AND ELECTRIC COMPANY.

BALANCE SHEET, DECEMBER 31, 1932.

ASSETS.
Securities Owned (Including $17,731,330.65 pledged as col-lateral to notes payable of this company and of a sub-

sidiary company)—at book value $270,491.683.98Investments in and Advances to Deep Rock Oil Corporation
(in receivership)—at book value  34,058,373.41

Cash  1,649,228.74
Cash Deposited for Note Interest  298,515.00
Accounts Receivable:

Subsidiary and Affiliated Companies— 4 6.931.970 46
Other  55,194.04

Accrued Accounts:
Interest on Bonds Owned $ 41,250.00
Dividends on Stocks Owned  3.164,979.73

Deposit in Closed Bank 
Office Furniture and Fixtures 
Insurance Premiums—Unexpired Portion 
Deferred Charges 
7Jnamortized Debt Discount and Expense, Subsequent to
December 31. 1925 

6,987,164.50

3,206,229.73
96,072.59

1.00
2,178.14

66,371.78

1.578.469.10
Total $318,434,287.97

LIABILITIES.
Funded Debt:
Twenty-Year 6% Gold Notes, due October
1, 1935 $14,823,000.00

6% Convertible Gold Notes, due October
1, 1935  9,826.500.00

69' Gold I lolDebentures, Series "A," due
  15,000,000.00

6'Y GoldoldDrbn 6t6uesDebentures, Series "B," due
  10,000.000.00

Standard Power and Light Corporation
6% Gold Debentures, due February 1.
1957  24,000,000.00

 $ 73,649,500.00
Notes Payable  3.8.50,000.00
Accounts Payable  38.505.90
Accrued Liabilities:

Interest $ 1,542,140.00
Taxes  86,478.45

1.627,618.45Accrued Dividends:
Preferred Capital Stock $ 1,045.727.66
Common Capital Stock  648.782.10

Miscellaneous Reserves 
Preferred Capital Stock 
(Prior Preference without par value—Authorized, 750,000

shares:
$7.00 Cumulative—Issued, 378.000 shares, less 10,452

shares in treasury, outstanding, 367,548 shares;
entitled in liquidation to $100.00 per share.

$6.00 Cumulative—Issued and outstanding, 100.000
shares; entitled in liquidation to $100.00 per share.

$4.00 Cumulative Preferred without par value—
Authorized, 1,500,000 shares; issued, 757,642 shares;
less 200 shares in treasury, outstanding, 757,442
shares; entitled in liquidation to $50.00 per share.)

Common Capital Stock without par value--Authorized,
10,000.000 shares; issued, 2,162.874 shares, less 267shares in treasury, outstanding, 2,162,607 shares

Earned Surplus 

1,694,509.76
1,855,019.65

87,270,943.35

  136,609,722.06
11,838,468.80

Total $318,434,287.97

Notes.—Standard Gas and Electric Company was contingently liable atDecember 31. 1932. as guarantor and endorser of obligations of subsidiarycompanies, aggregating $3,611,501.16.
The earned surplus includes credits for the year 1932 of $1,011,262.87due from Deep Rock Oil Corporation (in receivership) and$ 330,000.00arising from refunding of bonds of a subsidiary company.

CERTIFICATE OF AUDIT.
Standard Gas and Electric Company:
We have audited your accounts for the year ended December 31, 1932,and We Certify that in our opinion the above balance sheet and accom-panying summary of income and earned surplus set forth, respectively (on

the bases indicated therein), your financial condition at December 31.
1932, and the results of your operations for the year ended that date.

HASKINS & SELLS.
Chicago. April 26, 1933.

SUMMARY OF INCOME AND EARNED SURPLUS FOR THE YEARENDED DECEMBER 31. 1932.
(Not including the Company's interest in the undistributed surplus earnings ofthe subsidiary and affiliated companies.)Income Credits:

Interest on Bonds Owned  223,837.22Interest onNotes,AccountsReceivable, etc. 662,140.65Interest Accrued on Accounts Receivable
from Deep Rock Oil Corporation (in re-
ceivership) and Interest and Dividends
Accrued on Investments in Deep Rock
Oil and Refining Company  1,011,262.87Dividends on Preferred and Common
Stocks owned—Public Utility Com-
panies, Byliesby Engineering and Man-
agement Corporation, etc.  12 956.388.37Credit arising from refunding of bonds of
a subsidiary company  330.000.00

 $ 14.283,629.11General Expenses and Taxes 255.308.1R
Net Income Credits Available for Interest and Other Charges$ 14,028,320.93
Interest:
Funded Debt, including Amortization of
Debt Discount and Expense $ 4,570,132.20Miscellaneous  331,473.35

Earned Surplus, December 31, 1931

4,901.605.55
Net Income $ 9,126,715.38

14,232,845.81
Total 

Charges:
Dividends:

Prior Preference Capital Stock, $7.00
Cumulative $ 2,741.691.55Prior Preference Capital Stock, $6.00
Cumulative  600,000.00$4.00 Cumulative Preferred Capital
Stock  3,029,533.00Common Capital Stock  4,701.722.43Losses on Investment Securities sold

during 1932  448,145.41

Earned Surplus, December 31, 1932

$ 23.359,561.19

11.521,092.39

$ 11,838,468.80

Note.—Income from dividends includes $1,507.369.68 charged by sub-skilful, and affiliated companies to surplus accumulated prior to January1,1932.
HASKINS & SELLS

SECURITIES OWNED, DECEMBER 31, 1932.
Bonds— Face Value.The California Oregon Power Company, 53 % Gold Deben-tures, due 1942 --------------------------------- wiih - $3 ,000,000.00

Without
Par Value Par Value
(Amount). (Shares.)

0, Series 
220,700.00  

 S 445,700.00

Preferred Stocks—
The California Oregon Power Company, 7
The California Oregon Power Company, 6
The California Oregon Power Company, 6
of 1927  1,127.100.00Deep Rock Oil Corporation (in receivership) 

Market Street Railway Company  3,925,000.00Market Street Railway Company, Second Preferred 2,550.000.00Southern Colorado Power Company  36.000.00Wisconsin Valley Electric Company  802,600.00
Common Stocks—

Byllesby Engineering and Management Corporation  
The California Oregon Power Company 
Deep Rock Oil and Refining Company 
Deep Rock Oil Corporation (in receivership) 
Empresa de Servicios Publicos de los Estados

Mexicanos. S. A.  2,900,000.00Fort Smith Traction Company 
Louisville Gas and Electric Company (Delaware),

Class "B" 
Market Street Railway Company  6.190,000.00Mountain States Power Company 
Northern States Power Company (Delaware),
Class "A"  1 030 000.00Northern States Power Company (Delaware),
Class "B" 

Oklahoma Gas and Electric Company
Pacific Gas and Electric Company 
Philadelphia Com any

969

100,000
82,061
9,000

579,132

25.000

282.588

88,530

729.083
19.190,000.00
8,188,000.00
  4.627.530San Diego Congo! dated Gas and Electric Company 9,938,700.90

Southern Colorado Power Company. Class "A"-, 76.176.00Southern Colorado Power Company. Class "B" 75,000Wisconsin Public Service Corporation  7,000,000 00  Wisconsin Valley Electric Company  2,000,000.00
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STANDARD GAS AND ELECTRIC COMPANY
and

SUBSIDIARY AND AFFILIATED COMPANIES.

CONDENSED CONSOLIDATED BALANCE SHEET,
DECEMBER 31, 1932.

(Not including Deep Rock Oil Corporation (in receivership) on a consolidated
basis.)

ASSETS.

Plant, Property, Rights, Franchisee, etc. (including
Discount and Expense on Capital Stock) $1.058.852,941 S3

Investments in and Advances to Deep Rock 011 Corpora-
tion (In receivership)—at book value  34,058,373.41

Investments in Other Companies, Associations, etc.
(including $8,834,221.50 Pledged as Collateral to Notes
Payable)—at book value  21,954.971.12

Sinking Funds and Other Deposits  418,480.35
Current and Working Assets:
Cash $ 19,244.996.33
Cash on Deposit for Bond and Note

Interest, etc  1.398,369.65
Accounts and Notes Receivable (less

reserve)  13,917,518.08
Inventories—Materials and Supplies
(at cost)  10.321,182.72

Other Assets:
Accounts and Notes Receivable S 422,024.66
Deposits in Closed Banks  340,523.52

Prepaid Accounts:
Insurance Premiums—Unexpired Por-

tion $ 641,168.38
Other  220,927.09

Deferred Charges:
Unamortized Debt Discount and Ex-
pense (including premiums and
discount on bonds and notes called
before maturity, in process of amorti-
zation over refunding issues) $ 32,140,679.34

Other  3,005,624.14

44,882.066.78

762,548.18

862,095.47

35,146,303.48

Total $1,196,937,780.52

LIABILITIES.
-Funded Debt:

Standard Gas and Electric Company_ _S 73,649,500.00
Subsidiary and Affiliated Companies—

Held by Public (including $944,000.00
matured)  411,790,533.69

  485,440.033.69
Notes Payable (including collateral notes of $8,061,501.16) 8,643,863.67
Accounts Payable  3,791,134.99
Accrued Liabilities:

Taxes (including Federal income taxes
subject to final determination by the
Bureau of Internal Revenue) $ 11,809,216.98

Dividends Payable and Accrued  5,067,620.65
Interest  7,044,944.95
Other  298.489.96

Deferred Liabilities:
Customers' Deposits, etc $ 2,362,757.28
Customers' Advances for Construction 958,981.67
Municipal Assessments  246,305.60
Other  520,915.29

Unadjusted Credits 
Reserves:

Retirement and Depletion 
Other 

24,220.272.54

4,088.959.84
451,721.28

$ 89,071,118.83
13,676,840.77

102,747,959.60
Preferred Stocks:

Standard Gas and Electric Company_ _$ 87,270,943.35
Subsidiary and Affiliated Companies—
Held by Public  237,458,850.00

Common Stocks:
Standard Gas and Electric Company_ _$136,609,722.06
Subsidiary and Affiliated Companies—

Held by Public  59,964,430.06

Capital Surplus:
Accrued to Minority Capital Stocks_ __$ 210,850.37
Consolidated  901,166.60

Earned Surplus:
Accrued to Minority Capital Stocks__ -3 14,379,339.53
Consolidated  30,758,532.94

Earned and Capital Surplus, at dates of
acquisition, accrued to Capital Stocks
of Subsidiary and Affiliated Companies
Held by Standard Gas and Electric
Company, Eliminated 81 37,747.049.06

324.729.793.35

196,574,152.12

1,112,016.97

45.137.872.47

Nil

Total $1.196.937.780.52

Notes.—The earned surplus as above includes credits for the year 1932
of $1.011,262.87 due from Deep Rock Oil Corporation (in receivership)
and $330,000.00 representing an inter-company transaction arising from
refunding of bonds of a subsidiary company.

Suit has been brought by the United States Government against Phila-
delphia Company and its subsidiaries to reopen a settlement of Fedrral
income tax for the years 1917 to 1923, inclusive, to recover tax refunded
toathe companies. Final determination of tax for the year 1924 and
subsequent years is contingent upon the outcome of this suit.
The above balance sheet does not include operated lessor companies,

with outstanding capital stocks of $16,409.800.00 and bonds of $2.001.000.00
certain of which are guaranteed as to dividends, principal and interest
by certain subsidiary companies.
In addition to the investment indicated above as being pledged, certain

securities which are eliminated above were pledged as collateral to funded
debt and notes payable.

CERTIFICATE OF AUDIT.
Standard Gas and Electric Company:
We have audited your accounts for the year ended December 31. 1932.

and those of your subsidiary and affiliated companies which have the
major part of the operating assets and income: and have examined reports
of other accountants on their audits of the remaining subsidiary and af-
filiated companies. Appropriations for retirement and depletion reserves,
including those of the current year, are stated in the amounts as deter-
mined by the companies.
We Certify that, subject to the foregoing, in our opinion the above con-

densed consolidated balance sheet and accompanying statement of con-
solidated income and earned surplus set forth, respectively (on the bases
indicated therein), your consolidated financial condition at December
31, 1932. and the results of operations for the year ended that date.

Chicago, April 26, 1933. HASKINS & SELLS.

STANDARD GAS AND ELECTRIC COMPANY
AND

SUBSIDIARY AND AFFILIATED COMPANIES

STATEMENT OF CONSOLIDATED INCOME AND EARNED
SURPLUS FOR THE YEAR ENDED DECEMBER 31. 1932

[Irrespective of changes during the year in holdings of the parent company
of capital stocks in subsidiary and affiliated companies consolidated herein,
and not including Deep Rock Oil Corporation (in receivership) on a consolidated
basis.]
Gross Earnings:

Electric Department $87,260.576.53
Gas Department 19.873,393.55
Steam Department 1,889,840.26
Telephone Department 185.203.95
Transportation Department 21.988,583.96
Water Department 344,088.40
Ice Department 59,289.05
Oil Department 

104.878.60$131,705.854.30
Operating Expenses, Maintenance and Taxes:

Operating $49,626,454.51
Maintenance  7,482.870.49
Taxes  11,160,615.83

Total 
Add—Amortization of extraordinary

ating expenses deferred in 1931

Net Earnings:

$68.269.940.83
oper-

100,000.00
68.369.940.83

Electric Department $51.223,393.54
Gas Department 7,263.970.33
Steam Department 873.566.44
Telephone Department 72,434.84
Transportation Department 3,722,461.75
Water Department 145,669.71
Ice Department 18,073.03
Oil Department 16.343.83

 $ 63,335.913.47
Other Income:

Interest and dividends on outside investments, profits on
engineering and supervision fees (including those capi-
talized by subsidiary and affiliated companies), etc.—
Net  2,704,210.21

Credit representing an inter-company transaction arising
from refunding of bonds of a subsidiary company  330,000.00

*Interest and rental from Deep Rock Oil Corporation  1,220.581.70

Net Earnings including Other Income before Appropriation
for Retirement of Property and for Depletion $ 67.590.705.38

Less:
Interest (less interest charged to construction) $ 25,196,144.31
Appropriation for Amortization of Debt Discount and
Expense  1,445,918.37

Rent of Leased Properties  1,721.011.34
Appropriation for Retirement of Property and for Deple-

tion  14,491,030.79
Miscellaneous Charges  267.815.45

Total $ 43,121.920.26

Balance $ 24.468.785.12
Less:

Dividends on capital stocks of subsidiary
and affiliated companies held by public:

Preferred Stocks $13.702,925.29
Common Stocks  3.697.550.00

Total $17,400,475.29
Less net amount charged by subsidiary and
and affiliated companies to surplus accu-
mulated prior to January 1, 1932  587.568.67

16.812.906.62

Consolidated Net Income $ 7.655.878.50
Consolidated Earned Surplus, December 31.1931  34,760,438.34

Total $ 42,416.316.84
Deduct:

Dividends on Standard Gas & Elec. Co. capital stocks:
Prior preference. $7.00 cumulative ____$ 2.741,691.55
Prior preference. $6.00 cumulative  600,000.00
$4 Cumulative preferred  3,029.533.00
Common  4,701,722.43

Leases on investment securities sold during
1932  448,145.41

Sundry adjustments—Net  136,691.51
11.657,783.90

Consolidated Earned Surplus. December 31. 1932 $ 30,758.532.94

• This item includes $1,011,262.87 due from Deep Rock Oil Corporation
(in receivership).
Note.—The appropriation for amortization of debt discount and expense

is exclusive of discount and expense heretofore charged by certain com-
panies to capital surplus. No appropriations for amortization of debt
discount and expense have been made by Mountain States Power Com-
pany, and on matured issues of Oklahoma Gas and Electric Company.

HASKINS & SELLS.

SUBSIDIARY AND AFFILIATED COMPANIES OF STANDARD GAS AND ELECTRIC COMPANY

[Not including Deep Rock Oil Corporation (in receivership)]

CAPITALIZATION OUTSTANDING DECEMBER 31 1932—FUNDED DEBT.

Company, Including Subsidiary Companies
Outstanding (Less Inter-
Company Holdings)

Owned by Standard Gas
and Electric Company

Outstanding
with Public

Face Value Face Value Face Value
The California Oregon Power Company $ 17.604,800 $ 3,000,000 $ 14,604,800
Louisville Gas and Electric Company (Delaware) 30,621,700 30,621,700
Market Street Railway Company 7,156.000 7.156,000
Mountain States Power Company 8,671,750 8.671.750
Northern States Power Company (Delaware) 114,713,943 114,713.943
Oklahoma Gas and Electric Coman 42,671.500 42.671.500
Philadelphia Company 151,796,540 151.796.540
San Diego Consolidated Gas and Electric Company 15.868,000 15,868.000
Southern Colorado Power Company 6.893,000 6.893,000
Wisconain Public Service Corporation  14,109,700 14,109,700
Wisconsin Valley Electric Company 4,683.600 4,683.600
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SUBSIDIARY AND AFFILIATED COMPANIES OF STANDARD GAS AND ELECTRIC COMPANY
COMPARATIVE STATEMENT OF GROSS AND NET EARNINGS FOR YEARS ENDED DECEMBER 31
1Figures for Each Period are for Properties Now Comprising the System excepting Deep Rock Oil Corporation (in receivership)]

GROSS EARNINGS

Company, Including Subsidiary Companies 1932 1931 1930 1929 1928
The California Oregon Power Company $ 3,792,623.49$ 3,853,246.54$ 3,923,982.61$ 3,387,415.92$ 3,384,861.93Empress de Servicios de los Estados Mexicanos, S. A 267,064.22 331,657.91 468,075.98 439,360.52 427,491.27Fort Smith Traction Company 73,088.52 104,053.02 132,105.31 154,118.54 180,310.52Kentucky West Virginia Gas Company 3.042,367.95 3,036,006.23 2,981,470.54 2,676,251.15 2.153,782.36Louisville Gas and Electric Company (Delaware) 9.958,116.71 10,714,010.65 10,566,386.94 10,338,097.90 9,685,999.09Market Street Railway Company 7,822,181.55 8,589.034.30 9,221,210.76 9,621,188.95 9,787,794.57Mountain States Power Company 2,971,151.62 3.367,338.25 3,436,682.83 3,344,922.94 3,157,528.69Northern States Power Company (Delaware) 32,338,694.05 34,055,868.34 33,352,572.20 32,882,139.65 31,429,757.90Oklahoma Gas and Electric Company 10,867,086.58 11,887,260.26 14,284,674.88 14,162,360.96 12,241,494.93Philadelphia Company 47,752,049.59 56,036,779.16 61,521,044.47 63.676,775.71 61,954.822.47San Diego Consolidated Gas and Electric Company 7,495,803.14 7.512,401.89 7,397,938.54 7.322,175.5 6,834,772.80Southern Colorado Power Company 1,818,193.29 2,105,077.88 2.270.667.67 2,258,381.82 2,290,899.21Wisconsin Public Service Corporation  5,126,622.95 5,514,448.21 5,592,331.05 5,512,207.02 4,994.239.08Wisconsin Valley Electric Company 2,050,407.42 2,326,252.65 2,255,151.95 1,923,705.11 1,681.955.40

Totals $135,375,451.08$149,433,435.29$157,404,295.73 $157,699,101.74 $150,205,710.22Less-Inter-Company Eliminations 3,669,596.78 3,831,773.20 3.591,204.77 2,933,633.77 2,322,523.68
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NET EARNINGS

Company, Including Subsidiary Companies 1932 1931 1930 1929 1928
The California Oregon Power Company $ 2,311,267.92$ 2,069,432.94$ 2,270,952.08$ 2,033,030.73$ 2.207,468.30Empresa de Servicios Publicos de los Estados Memicanos, S. A 57,537.04 99,156.97 150,751.66 144,161.19 150,795.74Fort Smith Traction Company *43,457.15 *22,535.21 *3,798.69 11,745.82 21,626.91Kentucky West Virginia Gas Company 2,071,544.36 1.873.762.40 1,792.120.60 1,486,881.58 1,085.150.39Louisville Gas and Electric Company (Delaware) 5,258,928.20 5,915,788.39 5,412,994.20 5,324,205.40 4.989.704.19Market Street Railway Company 866,184.33 1,249,371.70 1,346,895.88 1.520,074.61 1,395,139.93Mountain States Power Company 965,098.94 1,157,818.18 1,203,937.95 1,307,949.30 1,285,412.17Northern States Power Company (Delaware) 15,933,324.99 17,753,383.86 16.743,291.47 16,922,493.17 16,228,128.00Oklahoma Gas and Electric Company 5,369,205.81 6,030,604.96 6,678,344.00 6,637.436.61 5,869,535.61Philadelphia Company 22,933,786.00 28.180,881.27 29,988,827.51 31.201,642.68 28,430.225.25San Diego Consolidated Gas and Electric Company 3,622,149.70 3,858,456.67 3,706,744.71 3,519,672.71 3,201,783.71Southern Colorado Power Company 843,770.54 1,008,521.79 1,055,200.62 1,062,706.88 1,073,062.13Wisconsin Public Service Corporation 2,280,993.88 2,399,967.86 2,313.846.99 2,364,885.38 2,203,894.90Wisconsin Valley Electric Company 865,578.91 986.675.95 908,274.32 798,814.84 688,093.98
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*Deficit.
PREFERRED AND COMMON STOCKS

Company, Including Subsidiary Companies

Outstanding
(Less-Inter-Company Holdings)

Owned bil
Standard Gas and Electric Company

Outstanding
with Public

Preferred Common Preferred Common preferred Common
With

Par Value
(Anwunt)

Without
ParValue
(Shares)

With
Par Value
(Amount)

Without
Par Value
(Shares)

With
Par Value
(amount)

Without
ParValue
(Shares)

With
Par Value
(Amount)

Without
Par Value
(Shares)

With
Par Value
(Amount)

Without
ParValue
(Shares)

With
Par Value
(Amount)

Without
ParValue
(Shares)

8 $ $ $ $ $Byliesby Engineering& Management Corp.100,000    100,000
The California Oregon Power Company- __ 9,585,800  82,061 1,793,500  82,061 7,792,300  
Empresa de Servielos Publicos de los Es-

tados Mexicanos, S. A   2,900,000    2,900,000  
Fort Smith Traction Company   25,000    25,000
Louisville Gas and Electric Company (Del.) 21,511,100  8,600 901,323   282,588 21,511,100  8,600 618,735Market Street Railway Company 21,279,050  10,647,400  6,475,000  6,190,000   14,804,050  4,457,400  Mountain States Power Company 5,304,400    142,500  88,530 5.304,400    55,970Northern States Power Company (Del.)___ 78,564,900  34,575,748 729,166   1,030,000 729,083 78,564,900  33,545,748 83Oklahoma Gas and Electric Company 16,871,100  19,190,000   19,100,000  16,871,100  
Philadelphia Company 54,178,100 153,868 1,034.0204.890,563   4 627,530 54,178,100 153,868 1,034,020 173,033Ban Diego Conso.idated Gas and Elec. Co__ 6,292,500  10,032,500   9,938,700  6,292,500  93,800  Southern Colorado Power Company 4,253,900  2,750,000 75.000 36,000  76,175 75,000 4,217,900  2,673,825  Wisconsin Public Service Corporation 11,329,900  7,000,000    7,000,000   11,329,900  
Wisconsin Valley Electric Company 1,874.100  2,000,000  802,600  2,000,000  1,071,500  

Totals-Public Utility Companies 231,044,850 153,888 90,138,268 6,855.6139,107,100  48,324,875 6,009,792 221,937,750 153,868 41,813,393 845,821Deep Rock Oil and Refining Company_ 9,000  9,000

Tmolsr   231.044.850 153.868 90.138.268 6.864.613 91071(51 48.224.875 11.111R:792 221.937.750 153.8(18 41 sus Inn a4K 221

SUBSIDIARY AND AFFILIATED PUBLIC UTILITY COMPANIES OF STANDARD GAS AND ELECTRIC COMPANY
COMPARATIVE STATISTICAL SUMMARY

(Figures for Each Period are for Properties Now Comprising the System)

At December 31-

Electric Customers 
Gas Customers 
Water Customers 
Steam Customers 
Telephone Customers 

Total Customers 

Kilowatt Lighting Load 
Kilowatt Power Load 
Kilowatt Railway Load 

Total Kilowatts Connected 

Kilowatt-hour Output (Calendar Year) 
Gas Output-Cubic Feet (Calendar Year) 

1932 1931 1930 1929 1928

1,123,348
444,882
11,979
1,546
6,297

1.144,390
457.671
12.353
1,583
6,728

1,136,168
458.299
12,220
1,717
7.153

1,106,342
451,520
12,237
1,695
7,004

1.058,018
439,769
11,871
1,660
6.456

1,588,052 1,622.725 1.615,557 1,578,798 1,517,774

1,666,315
1,602,733
106,317

1,653,807
1,640,632
102,665

1,593,289
1.620,450

98,736

1,536.582
1,498,841

87,441

1,422,563
1,324,118

87,366
3,375,365 ' 3,397,104 3,312,475 3,122,864 2,834.047

3,980.540,013
.36.824.564.000

4,404,785,857
41.7113.2(10.000

4,594,752.028
46.211.675.000

4,551.670.111
46.404.015 nnn

4,147
' 
201 705
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CURRENT NOTICES.

-Gilbert Eliott & Co., members of the New York Stock Exchange,
announce that Charles W. Riley. formerly of Goodwin Beach & Riley,
and Harry T. Gallaher, William M. Richards and Gordon Libby, also
formerly associated with that firm, are now with them. Mr. Riley has
become manager of the wholesale department and Mr. Gallaher manager
of the bank stock trading department. Gilbert Ellott & Co. announce at
the same time that they will take over the telephone system formerly main-
tained by Goodwin Beach & Riley, which embraces private telephone con-
nections between New York, Boston, Providence and Philadelphia. The
Hartford office of Goodwin Beach & Riley will continue In business as
Goodwin Beach & Company.
-Announcement is made of the withdrawal of the firm of James R.

Buck & Co., Chicago, from the general underwriting and distribution of
securities and the formation of a new company by James R. Buck to
specialize in the reorganization of public utility and industrial corporations.
The new company will have offices at 208 South La Salle Street, Cnicago.
The firms of Folds, Buck & Co., which Mr. Buck and the late Charles W.

Folds founded in 1924, and James R. Buck & Co., organized In 1932,
will remain as separate entities and continue to supervise and take an
active interest in those companies for which they have doae financing
In the past. Neither will be actively engaged in the security business,
however.
-Jenks, Gwynne & Co. announce that they are now operating the offices

formerly conducted by Logan & Bryan at Vancouver and Victoria, B. C.

-Benjamin F. Lewis and John D. Pickett, formerly Secretary-Treasurer
and Vice-President. respectively, of It. P. Minton & Co., Inc., have an-
nounced the formation of the firm of Lewis, Pickett & Co., to deal in invest-
ment securities. Theft offices are on the 39th floor of the Bankers Build-
ing, 105 W. Adams St., Chicago. The firm of R. P. Minton & Co., Inc..
is voluntarily liquidating its business.

-Bernard Rubinger, formerly with Wertheim & Co.; Charles Wohl-
stetter, formerly with Theodore Prince & Co., and more recently of Ray-
mond Schloss & Co., and Stanley Bailin have formed the firm of Rubinger.
Wohlstetter & Co., 120 Broadway, New York, to deal in bank stocks
and unlisted securities.
-0. R. Stoll, formerly with T. L. MacDonald & Co., has become asso-

ciated with Swart, Brent & Co., Inc., in their water securities trading de-
partment, and Warren B. Scott and George A. Brokaw Jr. have become
associated with them in the sales department.

-Following the dissolution of the firm of Van Tuyl Smith & Co., John
B. Crowley and Thomas J. Reilly announce the formation of the firm of
John B. Crowley & Co. to transact a general business in over-the-counter
securities, with offices at 61 Broadway.
-Frank A. Arnold, Vice-President of Albert Frank-Guenther Law, Inc.,

has just brought out through his publ.shers, John W.ley & Sons, Inc.,
New York, a new television edition of his b000k, "Broadcast Advertising."
-Robert M. Hutchins, President of the University of Chicago, will be

the guest of honor and speaker at the next luncheon of the Bond Club of
New York. to be held at the Bankers Club on Wednesday, May 17.
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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 12 1933.
COFFEE .-On the 6th Santos contracts advanced 8 to 14

points and Rio 12 to 17. There were 42 lots of Santos traded
in and 28 of Rio. There were no tales of futures in the mild
grades. European buying was reported to have been a
feature. The cost and freight market was dull and some-
what higher. Basis Santos 4s prompt shipment were 8.65
to 8.85c., Rio 7-8s prompt s Ad at 7.20c. Spots wore firm
with a fair business. Santos 4s were 9 to 9%c. On the
8th prices for futures closed 1 to 5 points up for Santos ana
for Rio 2 up to 2 off. Before the end of the market the
announcement was made that the government coffee sale of •
62,500 bales had brought prices ranging from 9.26 to 9.36c.,
as against 8.28 to 8.85c. for the April allottment. More
than half of the coffee acquired by the government in the
exchange for wheat which was made with Brazil some time
ago has now been sold. Tne price received was somewhat
better than expected. During the day speculation was light,
with sales of 10,000 bags of Santos, 3,000 of Rio and none
of the mild grades. For the week ending May 6th the
National Coffee Department of Brazil withdrew for destruc-
tion 10,000 bags of Rio and 141,000 of Santos, making a
total of 15,809,000 bags withdrawn for this purpose since
June 1 1931. Following the better prices obtained for the
government coffee the spot market was higher with basis
Santos 45 9% to 93Ac. Cost and freight prices were also
better than the previous week with basis Santos 48 8.75 to
8.95c. On the 9th trading in futures was again quiet with
19 lots of Santos traded on and 17 of Rio. The former closed
12 to 19 points lower and the latter 8 to 13 off. Speculative
sentiment was more cautious and realizing in a dull market
broke prices more than would have otherwise been the ease.
Cost and freight Santos for prompt shipment was offered
unchanged to 15 points higher. Spots were quiet with
Santos 4s held at 93/i to 93Ac.
On the 10th closing prices for futures were irregular,

ranging in the Santos contract from 5 points lower to 5 points
higher and in the Rio from 1 point lower to 14 points higher.
Trading was slightly more active totaling 43 lots of Santos
and 35 lots of Rio. Three lots of September were sold in the
mild contract at 10.140. or at a loss of 2 points from the last
previous sale. Both the cost and freight market and that
for spots were steady with prices about unchanged. It was
announced that the next sale of government owned coffee
showing the usual monthly allotment of 62,500 bags would
be sold on June 1st. On the 11th coffee did not follow the
action of most commodity markets and the closing was
irregular. Santos was 2 to 3 points higher and Rio 6 points
lower to 4 points higher. Total sales were 29 lots and trading
was without any particular feature. Spot coffee was quiet
and firm. Basis Santos 4s in the cost and freight market
were quoted from 8.75 to 9.10e. In the spot market Santos
4s were 93. to 93%c. To-day Rio futures here closed 2 to 5
points lower while Santos contracts were 5 points higher on
May but 3 to 5 points lower on other months. Final prices
show a rise for the week of 9 to 15 points.
COCOA to-day advanced 13 to 15 points on a good demand

from commission houses. Sales were 403 lots. Warehouse
stocks were 788,947 bags against 753,255 a month ago and
572,969 on the same day last year. January ended at 4.62e.;
March at 4.73e.; July at 4.24c.; September at 4.36c.; October
at 4.430., and December at 4.56e. Final prices are 7 points
higher for the week. Rio coffee prices closed as follows:
July 5.70 I December 5.59
September 5.68 March 5  56

Santos coffee prices closed as follows:
May 8.60 December 7.87
July 8.32 March 7.79
September 7.99

SUGAR.-On the 6th in quiet trading future prices de-
clined 1 to 2 points. Raw prices were somewhat easier with
very little business. According to the Cuban Department of
Agriculture production to Apr. 30th totaled 1,912,000 tons.
Refined sugar was quiet. Sugar Institute figures for the last
week in April gave deliveries as 96,777 long tons as against
69,894 for the same period last year. Deliveries for the first
four months of 1933 are approximately 27,000 tons larger
than for the same period in 1932. Consumption figures for
the first quarter of 1933 were 3.34% higher than for the same
period in 1932. A seat on the New York Coffee and Sugar
Exchange sold for $6,000 an increase of $100 over the last
sale price. On the 8th futures closed 3 to 4 points lower on
profit taking and the lagging tendency of the London market
as compared with New York. The volume of trading
amounted to 20,350 tons. The President's radio speech was
received without much enthusiasm by traders. Refined

sugar was unchanged with only a fair business reported. Five
thousand bags of Porto Ricos due next week were sold at
3.31c., i.e., at a decline for spots of 4 points. The London
market was somewhat lower. The Cuban sugar movement
for the week ending May 6th was given by a leading trade
interest as follows: Arrivals, 25,445; exports, 37,860; stocks
at ports, 924,104; Exports were to: New York, 9,766; Phila-
delphia, 73; New Orleans, 3,773; Huston, 634; Miami, 25;
Wilmington, 1,441; Charleston, 1,441; interior United States,
29; United Kingdom, 20,678; grinding, 40.
On the 9th trading in futures was very dull with a turnover

of only 14,950 tons. Prices were generally firm and closed
unchanged to 2 points up. The London market hald between
82 and 858. f. o. b. which tended to reduce activity here.
Exports from Cuba during the first four months of 1933 were
596,822 long tons compared with 960,448 tons shipped during
the same period last year thus showing a decrease of ap-
proximately 38%. Sugar stocks in Cuba April 30th were
2,982,000 tons against 3,229,000 tons at the same date last
year. Raw sugar was quiet with prices quoted 1.31 and
3.31e. duty free. The London terme market was inactive
with prices for June shipments at 5s. 6d. to 5s. 63Ad. equal
to 84 to 85c. f. o. b. for Cubas. Increased plantings of beets
are indicated in Colorado and from current indications the
1933 crop in that State will approximately equal the high
record production of 1931. With the market much more
active prices for futures lost 3 to 7 points at the close on
the 10th. At one time quotations were 8 to 11 points below
those of Tuesday. Part of the selling which was done by
domestic and Cuban interests was a result of the reports that
there was strong opposition to the sugar allotment idea and
that any action taken by the government would not affect
the present crop. Raw sugar lost a point but business was
somewhat better. The London market was quiet with prices
for the second half of May shipment equivalent to 85c. f. o. b.
Cuba. Refined prices were unchanged. On the 11th futures
closed 2 to 3 points higher with total sales of 31,900 tons.
Sugar's strength was mostly due to the firmness of other
commodities. Raw sugar was 1.30 c. & f. 3.30 delivered.
The market was quiet but steady. London moved in a nar-
row range and about unchanged as to price. Willett &
Gray's figures gave receipts for the week at 50,570 tons,
meltings 54,846 tons, importers' stock 109,809, refiners'
stock 127,272, against last year 56,000, 49,000, 187,000 and
188,000 tons respectively. Refined sugar was unchanged at
4.50c. A seat on the New York Coffee and Sugar Exchange
sold at $6,000, unchanged from the previous sale. To-day
prices closed 1 to 2 points higher on good buyung by Wall
Street believed to be for investment account. Final prices
however, are 4 to 7 points lower for the week.

Closing quotations follow:
May 
July 

1.331December 
1.36 January 

1.46
1.46

September 1.41 March 1  52

LARD futures on the 6th inst. closed 2 to 7 points higher
with grain stronger and buying of a general character. Ex-
ports were very small, i.e., 79,085 lbs. to Glasgow and
Antwerp. Hogs were steady. Prime cash 6.30 to 6.40c.;
refined to Continent, 6%c.; South American, 67% to 7c. On
the 8th inst. there was a broad demand and prices ended 28
to 36 points higher. Liverpool was unchanged to 3d higher.
Exports were 640,039 lbs. to Southampton, Liverpool,
London, Bremen and Antwerp. Hogs were strong. Prime
cash was up to 6.30 to 6.70c.; refined to Continent, 63/0.;
South American, 73/i to 7%e. On the 9th inst. prices de-
clined 10 to 20 points with liquidation general and grain
markets lower. Exports were 638,395 lbs. to London, Oslo,
Helsingfors and Stockholm. Cash prime, 6.50 to 6.60e.;
refined to Continent, 63'2e.; South American, 6% to 77%e.
Futures on the 10th inst. ended 13 to 22 points higher. New
high levels were reached. Exports were 358,630 lbs. to
Fiume and Trieste. Cash prime, 6.60 to 6.70c. refined to
Continent, 63Ae.; South American, 7% to 71/sc. Futures
on the 11th inst. advanced 20 to 27 points with grain and
security markets up and a good demand. Exports were only
398,250 lbs. to Dunkirk, Hamburg, Havre and Gothenburg.
Hogs were firm. Cash prime, 6.85 to 6.95c.; refined to Con-
tinent, 7c.; South American, 73%c. To-day futures closed
25 to 28 points higher. Final prices are 92 to 93 points higher
than a week ago.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
5.77 6.05
5.90 6.20

May
July
September  6.02 6.35
October  6.12 6.35

Season's High and
May 6.75
July 6.95
September_ _ - _7.10

5.95 6.12 6.37 6.65
6.05 6.27 6.52 6.80
6.20 6.42 6.67 6.92
6.17 6.40 6.70 -- -

When Made. Season's Low and When Made.
May 12 1933 May 3.82 Dec. 6 1932
May 12 1913 July 3.92 Feb. 21 1933
May 12 1933 September_ _ _ _4.02

HOGS.-On the 6th prices were steady with most sales
taking place between $3.85 and $3.95. The close at Chicago
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was $3.90 to $4.00 and receipts were given there as 11,000.
On the 8th hog prices advanced sharply and closed at Chicago
20c. higher at 4.05 to 4.20c. Most of the business was done
between 3.95 and 4.20c. Total receipts in Chicago were
25,000 and for the western run 89,700. The average price
was within 5c. of the top level of the year. On the 9th the
average price rose 10c. to $4.30 with the top price up to
14.35. Chicago receipts were 24,000 and for the Western
run 94,700. Light lights were quoted $3.60 to $4.00; light
weights, $3.90 to $4.25; medium weights, $4.15 to $4.35;
heavy weights, $44.10 to $1.30; packing sows, $3.50 to $3.85.
On the 10th receipts were liberal totaling 94,000 for the
Western run and 23,000 at Chicago. Prices closed $4.10 to
$4.30 with most of the trading being done between the first
named figure and $4.25. On the 11th prices were very firm
with the closing in Chicago at $3.85 to $4.50. Receipts there
were 25,000 and for the Western run 81,000. The high price
of the day was $4.55 which was the best level reached since
last September. The bulk of the trading was from $4.25
to $4.45.
PORK firm; Mess $18.75; family $16.50; fat backs $12.50

to $13.50. Beef firm; mess nominal; packet nominal; family
$12 to $13; extra India mess nominal. Cut meats quiet;
picked hams 4 to 6 lbs. 6c.; 6 to 8 lbs. 5%c.; 8 to 10 lbs.
538c.; 14 to 16 lbs. 10c.; 18 to 20 lbs. 93/3c.; 22 to 24 lbs.
90.; pickled bellies, clear, f. o. b. New York, 6 to 8 lbs.
9%c.; 8 to 10 lbs. 93/20.; 10 to 12 lbs. 90.; bellies clear, dry
salted, boxed, New York, 14 to 20 lbs. 83/sc. Butter,
creamery, firsts to premium marks and higher score than
extras 22% to 2434e. Cheese, flats, 17 to 21c. Eggs,
mixed colors, checks to special packs 123/3 to 18e.
OILS.-Linseed was in slightly better demand and the

price was firm at 7.8e. Seed markets were higher recently
both in Argentine and here. Cocoanut, Manila, coast tanks
3e.; tanks, New York spots 33% to 33/3e. Corn, crude, tanks
f. o. b. Western mills 43/3 to 45%c. China wood, N. Y.
drums, carlots, delivered 6%c.,• tanks spot 53/2 to 53%c.;
Pacific Coast tanks 554 to 53'c. Olive, denatured spot,
Greek drums 59 to 61c.; Spanish drums 65 to 68e.; shipment
carlots, Greek 56 to 69c.; Spanish 62 to 64c. Soya Bean,
tank cars, f. o. b. Western mills 5c.; carlots, delivered drums
N.Y. 6.1 to 6.2c.; L. C. L. 6.5 to 6.6e. Edible, olive $1.25 to
$1.40. Turpentine 48 to 53c. Rosin $3.95 to $5.55.
COTTONSEED OIL sales to-day including switches, 20

contracts. Crude S. E. 88 under May bid. Prices closed:
Spot 500 September 5.25
May 5.00 October 5.32
June 5.05 November 5 36July 5.12 December 5.46
August 5.15

PETROLEUM.-Crude oil prices in Oklahoma and
Kansas were cut 25c. a barrel by the Stanolind Crude Oil
Purchasing Co. Other large companies are expected to take
similar action. The East Texas field production is said to be
at the rate of 1,000,000 barrels a day. Unless this output is
cut down sharply the consensus is that prices in virtually all
of the domestic fields will be reduced. In the Pennsylvania
oil area all grades were cut 20c. while the Ohio Oil Co. reduced
various grades of Central crude oils 15c. a barrel. The
Texas Co. met the cut of 25c. in Oklahoma and the Pure Oil
Co. lowered Midland Michigan crude oil 20 to 75e. a barrel.
The Magnolia Petroleum Co. posted a new schedule of crude
oil prices for Oklahoma which ranged from 20c. a barrel for
below 28 degrees gravity to 25c. for 35 degrees gravity and
above. This was immediately followed by a strike of twenty-
six more oil producers of the Oklahoma City pool for higher
prices. They refused to sell crude at the present scale. East
Texas crude was raised to 25c. by the Texas Co. Tank car
gasoline prices were lower despite a slight increase in the
demand. Below 65 octane was available at 45,4e. in tank
cars and possibly as low as 4c. could be done on a firm bid.
Above 65 octane was 43/2c. upward. The Standard Oil Co.
of New York announced that in the near future its gasoline
prices will be based upon the prices prevailing in the Gulf
markets. The North Atlantic seaboard market was weaker
owing to the large offerings of low priced gasoline produced
from the cheap East Texas crude 3i1. Bunker fuel oil grade C
was firmer at 75c. refineries. Oceangoing ships under con-
tract receive a Sc. concession. Diesel oil was in better
demand at $1.65 at refineries. Kerosene demand was
smaller and the tone weaker; water white 41 to 43c. was
quoted at Sc. but 434c. it was intimated could be done on a
firm bid. Domestic heating oils were quiet and easier.
Automotive lubricants were more active.
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 6th future prices continued their up-
ward course. The March contract sold at 53/3c. or the highest
price since 1931. Profit taking and liquidation followed,
however, and the net result for the day was unchanged to
7 points lower, after having been at one time 15 to 20 points
higher than Friday's close. Total tales of futures were 2,150
tons. Spot rubber was quiet. Amsterdam was strong on
talk of the adoption of a restriction plan and London was
firm with advances of 1-16 to 3-32d. In the Singapore
market May last 5-16d., but other deliveries were up 3-32
to 54c1. On the 8th total sales of futures amounted to 3,820
tons with closing prices 2 points lower to 8 points higher.
London sagged 1-32 to 1-164. and Singapore was down 3-32
to 1-16d. A further increase of 1,036 tons to a total of

96,626 tons was reported in the stocks of the United King-
dom. Cash markets were dull with prices maintained and
later a little higher. On the 9th future prices lost further
ground and the list closed 8 to 15 points lower. Total sales
were smaller amounting to 2,970 tons. Spot rubber lost
about %c. for May-June Standard and brown crepes were
1-16c. lower. This standard latex was in better demand than
the other grades and gained % to %c. London closed steady
and unchanged to 1 32d. up. Singapore was 3-32 to 1-164.
higher. On the 10th trade interests sold quite heavily and
in a very dull market. Futures closed from 2 points off to
5 points up. In the outside market May-June standard ribs
were quoted 1-16c. better. Far Eastern dealers' stocks at
the end of April were reported to be 30,206 tons dry basis
against 30,855 tons at the end of March and 44,069 tons at
the end of April 1932. Rubber awaiting shipment at harbor
board points was given as 3,314 tons compared with 3,234
tons for March and 4,234 tons for April last year. London
was steady and unchanged. Singapore was 3-32 to 1-164.
lower. On the 11th future prices rushed up 24 to 32 points
for the day with sales of 5,180 tons. Spot rubber sol 1 at
the 5c. level again for the first time since December 1931.
News from the tire industry showed marked expansion to
be taking place. London was firm and Singapore about
unchanged. Standard ribs sold at a basis of 5-16c. for May-
June, and 554c. for July-September. Thin latex was quoted
at 53/0. and rolled browns sold at 35/sc. To-day prices
closed 17 to 24 points higher with sales of 451 lots. New high
levels for the year were reached. Trade interests were good,
buyers as well as commission houses. January closed at 5.70
to 5.75c.; March 5.80 to 5.82c.; July 5.24 to 5.25c.; Sep-
tember 5.42c.•

' 
October 5.50c., and December 5.64c. Final

prices are 36 to 37 points higher for the week.
HIDES.-On the 6th with total sales of 560,000 lbs. prices

closed 1 point higher to 10 lower. Trading was quiet and
fluctuations narrow. The spot market was fairly active and
sales of heavy native steers were reported at 93c. a lb.
On the 8th hide futures declined 6 to 10 points. Transactions
were much lighter than they have been recently amounting
to about 1,000,000 lbs. Although spot hides were firm as far
as offers were concerned there was little business done. In
the outside market packer hides sold: Native steers, 9c.;
Chicago light native cows, 9o.; New York City calfskins were
quoted nominally 9-12s, $1.60; 7-5s, $1.10; 5-7s, 90c. On the
9th moved contrary to most of the commodity markets owing
to %c. higher prices for spots. Futures closed unchanged to30 points higher and trading was more active with total
transactions of about 3,000,000 lbs. Whatever profit taking
there was was not sufficient to ease the demand. The close
was strong at about the best prices of the day. On the 10th
futures continued to advance and closed 15 to 20 points higherwith transactions of 2,444,000 lbs. Spot hide and leatherprices were very strong. Sole leather advancing lc. In theChicago market 43,000 hides were moved and 14,000 May
frigerifico hides were sold in the Argentine at slightly higherprices. The strong position of the shoe industry has beenmaking itself felt in the hide market. On the 1 1 th hidefutures advanced in company with other commodities andclosed 20 to 30 points higher. The total business for theday was 2,920,000 lbs., or the largest turnover this week.
Spot hides in the domestic market advanced another %c. and
reports from the leather trade continued to be optimistic.To-day the ending was unchanged to 13 points lower. This
reaction was considered only natural after three successivedays of advances. Profit taking was general. June closedat 10c.; Sept. at 10.20 to 10.35c.; Dec. at 10.70 to 10.74e.and March at 11.20 to 11.30c. Final prices show a rise on
September for the week of 45 points.
OCEAN FREIGHTS met with some inquiry but actualbusiness was very small. Later in the week some improve-

ment was reported.
CHARTERS included grain booked: 4 loads Canadian ex Philadelphiato Italy, 7c., and 9c.; New York-Havre, Sc.; a few loads Montre I-Antwerp-Havre, 6c. and Sc.; Canadian grain, 14 loads to start. 61ic.; berthedAmericcn Hamburg. May 18-28: a few loads Bremen-Montreal. about 7c.Grain: 30 qrs. May 15-25. Montreal-Sorel-Quebec pp. United Kingdom.is. 6d. Sugar: Cuba. July. United Kingdom-Continent, 16s. 6d. Trips:West Indies prompt round.. $1.10.
COAL operations were dull during the first part of the

week, with, however, a slight increase in volume over recent
operations and a better inquiry owing to the pick-up in
industrial activity. Cooler weather helped the demand.
Bituminous car loaded output increased last week and last
week's production exclusive of that trucked was estimated
to be 350,000 tons larger than car loadings for the same
period last year. Prices in most cases were firm. The feeling
in the industry was generally more optimistic as the week
cloeed.
TOBACCO.-During the past week tobacco has followed

other commodities in improved business and demand. The
farm relief measure continued to be one of the principal topics
of discussion in the trade. Its passage forecasts increased
prices both for cigarettes and cigars but its tendency to
complicate the situation has aroused considerable opposition
particularly among cigar manufacturers and leaf tobacco
dealers. Statistics from Tampa stated that cigar factories
there had turned out a total of 23,383,370 cigars during
April against 25,972,088 for March and 31,828,947 for
April 1932. Advices from Richmond to the United States
Tobacco Journal stated the consensus there to be that the
depreciation of the dollar abroad was expected to stimulate
the foreign demand for Southern tobacco and give Virginia
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growers a higher price for their 1933 crop. Some stimulation
in orders has already been reported but not enough to make
any very definite change in the situation. Hartford re-
ported much activity in the Connecticut section with prepa-
rations being resumed for spring planting. Such tobacco as
has not already been sold has been in the low-price range.
Louisville advised that according to a report of the State
Commissioner of Agriculture Kentucky loose leaf floors sold
239,938,067 lbs. of burley during the selling season from 1932
to April 1 1933 at an average of $12.06 per hundred lbs.
During the same period of the previous year 332,7%33,387
lbs. of burley was sold at an average of .52. Dark tobacco
sales from November 1 1932 to April 1 1933 totaled 54,915,-
235 lbs. at an average of $4.14 per hundred lbs. The figures
for the same time in the previous season were 90,358,131
lbs. at an average of $3.56. From the standpoint of cash
received Hopkinsville led the market with Owensboro a close
second. The latter's total poundage was nearly 5,000,000
lbs. however, more than that sold by Hopkinsville.
SILVER futures on the 6th inst. advanced 25 to 45 points

with sales of 2,275,000 ounces. July ended at 36.05 to
36.20c.; September at 36.60 to 36.70c., October 36.80e. and
December 37.40c. On the 8th inst. the closing was un-
changed to 20 points higher with sales of 6,775,000 ounces.
Bar silver here was unchanged at 36%c. but London was
3Ad. higher at 193/8d. May ended at 35.65 to 35.90c.•
July at 36.35c.; September at 36.80c.; October at 36.95 to
37c.; November at 37.20c.•

' 
December at 37.40 to 37.50c.

and January at 37c. On the 9th inst. prices declined on the
average 110 points with sales of 7,225,000 ounces. The
ending was at about the low of the day. Bar silver here
was down 3Ac. to 345%c. while London was off to 195-16d.
May closed at 34.60c.; July at 35.050.• September at 35.56
to 35.58c.; October at 35.73c.; November at 36c.; December
at 36.28c.; January at 36.480. and February at 36.68c.
Futures on the 10th inst. advanced on the average 10 points
with sales of 5,275,000 ounces. Bar silver here was off
%c. to 34%c. while London was 18 15-16d. May closed at
34.65; July at 35.10 to 35.18c.; August at 35.44c.; September
at 35.73 to 35.75c.; October at 36c.; November at 36.25c.;
December at 36.50c. and January at 36.70c. On the 11th
inst. silver prices advanced 10 to 20 points with sales of
5,050,000 ounces. Bar silver here was Wic. higher at 34
while London rose Nd. to 19 1-16d. Here July ended at
35.30c.; August at 35.58c.; September at 35.87 to 35.89c.;
October at 36.13c.; December 36.60c. and February 37e.
To-day futures closed 80 to 90 points lower with liquidation
general, and bar silver here and in London declined. May
here closed at 34. to 34.1404 June at 34.20 to 34.25c.; July
34.40 to 34.45e.; August 34.70c.•

' 
September 34.95e.; October

35.20e. and December 35.80c. Final prices are 2 to 5 points
higher for the week.
COPPER was strong at 63Ac. with fair sales made at that

level. Foreign prices were higher at 6.70 to 6.750. The
Revere Copper dr Brass Corporation advanced prices of its
finished products Yo. Later on the market was stronger
with the domestic price virtually established at 7c. Foreign
prices were higher at 6.623 to 6.72 The statistical
position is better. London on the 11th inst. was 17s. 6d.
higher on spot standard at £33 16s. 3d.; futures up 16s. 3d. to
£34; sales 200 tons of spot and 2,000 tons of futures; elec-
trolytic bid rose 15s. to £37 10s,; asked unchanged at £37
15s.; at the second session standard was up 2s. 6d. on sales of
700 tons of futures. To-day the domestic price was 70.
while foreign markets were 6.80 to 6.90c. Leading fabricators
advanced prices on bare, weatherproof and magnet wire
3/2 a lb. Brass mill buying is steadily increasing and a better
inquiry was reported from wire manufacturers.
, TIN was up to a new high level for the year when spot
Straits sold at 36%c. on the 11th inst. English refined tin
was selling 3c. under Straits tin. Trading was rather small,
however. Prices are now the highest in three years. At the
first session in London on the 11th inst. prices advanced
£2 7s. 6d. to £3 2s. 6d. while at the second session standard
advanced £1 further. Total sales in London was 1,210 tons.
LEAD was advanced $3 per ton to 3.650. New York and

3.523/2c. East St. Louis. Demand fell off. Sales made for
May shipment total about 21,000 tons, wi h sales for June
about 16,000 tons. Sales for April shipment were 25,000 tons.
London on the 11th inst. advanced 6s. 3d. on spot to £12 is.
3d.; futures up 5s. to £12 7s. 6d.; sales 150 tons of spot and
1,150 tons of futures; at the second session London spot was
up 6s. 3d. while futures gained 5s. on sales of 50 tons of spot
and 350 tons of futures.
ZINC was steady at 3.70 to 3.75e. East St. Louis. The

strength of stocks and commodities has had a strengthening
effect on zinc. In London on the 11th inst. spot was up 3s.
9d. to £15 6s. 3d.; futures up 2s, 6d. to £15 10s.; sales 800
tons of futures; at the second session there was an advance of
3s. 9d. on sales of 550 tons of futures.
STEEL.-As the week went on business in most lines of

steel improved although structural steel lagged. According
to reports from the trade however new inquiries in this de-
partment amount to about 40,000 tons. Prices are still
sluggish although somewhat firmer. The volume of opera-
tions continued to increase early in the week although prices
have been rather sluggish in advancing. Operations in the
Wheeling. W. Va., district, were up to 60% of capacity, the
largest total since 1929. For the first time since October un-
filled orders at the United States Steel Corp. given out on the
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10th showed an increase in April of 23,572 tons. The increase
was more than seasonal. Ingot production improved 61.7%
in the daily rate for the month and pig iron production was up
18.8%. Unfilled orders were the largest since January.
PIG IRON during the week business became somewhat

quieter as the relatively heavy purchases made to forestall
expected price increases slackened. At the end of the week,
however, prices stil lhad an upward trend. The supply of
iron and steel scrap have been steadily lessening under foreign
demand.
WOOL.-The woolen industry began the week in active

fashion. The American Woolen Co. has been receiving.
orders in such volume that the company reopened the
Washington Mills at Lawrence which has been closed for
the greater part of a year and night and day operations were
reported in the Wood, Ayer & Shawsheen Mills as well.
Mills in Pittsfield reported greater activity and firmer prices
have been general. London cabled the 'Journal of Com-
merce" that the seventh series of wool sales at Brisbane
opened there on May 8. A good average selection was
offered. All sections operated freely and there was an
excellent clearance. Compared with the close of the Sydney
sales, prices ranged from par to 5% higher. A government
report from Boston on the 8th was as follows: 'Manufac-
turers are making inquiries for offerings of the new Ohio
and similar fleeces. A few dealers are beginning to offer
limited quantities to be graded and delivered when the new
clip is available. Sales of strictly combing 56s and 48-50s
on this basis are reported to have been closed at 25 to 26c.
in the grease. Receipts of domestic wool at Boston during
the week ended May 6, estimated by the Boston Grain &
Flour Exchange amounted to 692,400 lbs., compared with
632,200 lbs. during the previous week." A government re-
port from Boston said: "Small sales have been closed on
bright fleeces at further advances in prices. Strictly combing
56s and 48-50s Ohio and similar wools have in a few instances
brought up to 28c. in the grease, with practically nothing
being offered under 26c. for graded lines, Boston delivery.
Strictly combing 64s and finer Ohio fleeces have sold at
24-26s in the grease." In London on May 9th the third
series of Colonial wool auctions opened here to-day. Offer-
ings total 151,500 bales. According to present arrangements,
the sales will close on May 31. There was a large attendance
of home and foreign buyers and offerings of 9,337 bales met
with active general demand. Compared with March sales,
Australian merinos and New Zealand crossbreds were 5 to
10% higher, Puntas and Falklands greasy crossbreds were
5% dearer. Patagonian greasy crossbreds showed an ad-
vance of 73/2% and merinos were 10% higher. Cape greasy
merinos were 5 to 10% higher.

Sales at pence per pound were: Sydney, 238 bales, Merinos, greasy784 to 12%d.; Victoria, 678 bales, Merinos, scoured, 10% to 17Hd..
greasy, 11 to 13%d.; Adelaide. 110 bales, 

Merinos. 
greasy, 10% to 11 WI.;

New Zealand, 4,039 bales, crossbreds, scoured, 7to 17d.; greasy, 33% to
10d.; Cape, 59 bales, Merinos, greasy, 6 to 7%d.; Puntas. 2,106 bales,
Crossbreds, greasy. 5 to 103%d.; Patagonia, 1,363 bales, Merinos. greasy.
7% to 8%cl.; Crossbreds, greasy. 7 to 10d.; Falklands. 730 bales, Cross-
breds. greasy, 5% to 934d. New Zealand slipe ranged from 5d. to 11 2%d.,
the latter price for halfbred lambs.

In London on May 10th offerings of wool at the Colonial
auctions totaled 8,447 bales and they were readily distributed
to buyers here and from the Continent. The opening basis
was firmly maintained.
Sydney, 901 bales, Merinos, scoured, 14% to 17d., greasy, 9% to 13d.;

Queensland, 321 bales, Merinos, scoured, 12% to 18404 Victoria, 847
bales, Merinos, scoured. 9 to 15d., greasy, 11 to 14d.•

' 
South Australia,

541 bales, Merinos, scoured, 12 to 18d.; West Australia, 275 bales, Merinos.
scoured, 13 to 15 Hd., greasy, 9 to 1140.; Tasmania, 88 bales, Merinos,
greasy. 11 to 13d.; New Zealand, 5,474 bales, Merinos, greasy, 9 to 11%d.;
Cross breds, greasy, 4 to 11d. Slipe brought from 4% to 12%d.,the latter
price being paid for halfbred lambs.

In London on May 11th at the Colonial wool sales offerings
totaled 9,188 bales. Liberal purchases were made by York-
shire and the Continent on the recent firm level of values.
Sales at pence per pound were:
Sydney, 550 bales, Merinos, scoured, 8%, to 18d., greasy, 10 to 14d.;

Queensland, 521 bales, Merinsos, scoured, 13 to 20d., greasy, 9 to 123404
Victoria, 518 bales, Merinos, scoured, 15% to 17%d.; South Australia,
342 bales, Merinos, scoured, 13 to 17d., greasy, 8 to 125/4d.; West Aus-
tralia. 396 bales, Merinos, greasy, 7 to 11d.; New Zealand, 5.382 bales,
Merinos, scoured, 14% to 18%d., greasy, 8 to 1134cl.; Crossbreds, scoured
7% to 14%d.. greasy, 4 to 12d.; Cape, 371 bales, Merinos, greasy, 5% to
9d.; Crossbreds, 4% to 9Hci.; Falklands, 728 bales, Crossbreds. greasy.
4% to 9Hd. New Zealand slipe ranged from 6d. to 13d. Tasmania
offerings of 350 bales of greasy comebacks realized 10% to 12%d.

WOOL TOPS futures to-day reached new highs for the
year when they advanced 190 points. October went to 76c.
a lb. touching the all time record of the exchange. Prices
closed with July 74.70c.; Sept., 75.50e. and Oct., 75.90 to 76c.
SILK futures on the 6th inst. closed 3c. lower to 2c. higher

with sales of 650 bales; May, $1.53; June, $1.46 to $1.49;
July, $1.46 to $1.48; Aug., $1.46 to $1.48; Sept. and Oct.,
$1.46; Nov., $1.47 and Dec., $1.46 to $1.47. On the 8th inst.
turned easier at the closing after being steady most of the day.
Prices closed 1 to 4c. lower. Japanese markets were sharply
lower. Sales here were only 680 bales. May ended at $1.50
to $1.53; June at $1.45 to $1.48; July at $1.44 to $1.46;
Aug. at $1.44 to $1.45; Sept. at $1.43 to $1.45; Oct. at $1.45
and Nov. and Dec., $1.43. On the 9th inst. the ending was
at the lowest point of the day, i.e., 3 to 5c. down after sales of
2,190 bales. The decline was attributed to profit taking and
hedge selling by Japanese operators. Japanese cables were
disappointing. The closing here was with May at $1.46 to
$1.47; June at $1.40 to $1.43; July at $1.40 to $1.42; Aug.
at $1.39 to $1.40; Sept. and Oct. $1.40; Nov., $1.39 and
Dec. at $1.39 to $1.40. On the 10th inst. prices closed 1 to
6c. higher after sales of 960 bales. The strength of com-
modities and securities were the chief strengthening factors.
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May ended at $1.47 to $1.51; June at $1.44 to $1.47; July at
$1.44 to $1.46; Aug. at $1.43 to $1.45; Sept. and Oct. at $1.44
to $1.46; and Nov. and Dec., $1.45. On the 11th inst. closed
6 to 8 points higher with securities and commodities stronger.
Japanese cables were higher. May ended at $1.54 to $1.60;
June at $1.51 to $1.52; July and Aug., $1.50 to $1.52; Sept.,
$1.52 and Oct., Nov. and Dec., $1.51. To-day futures
closed 2 to 5 points lower with sales of 114 lots; May, $1.49 to
$1.53; June, $1.47 to $1.49; July, $1.47; Aug., $1.46 to $1.47;
Sept. and Oct., $1.47 to $1.48; Nov., $1.47 to $1.49 and
Dec., $1.48. Final prices are 1 to 2c. lower for the week.

COTTON
Friday Night, May 12 1933.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening, the total receipts have reached
101,074 bales, against 90,027 bales last week and 92,386
bales the previous week, making the total receipts since
Aug. 1 1932, 7,890,865 bales, against 9,301,876 bales for
the same period of 1932, showing a decrease since Aug. 1
1932 of 1,411,011 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 1,735 1,301 5,690 4,193 2,855 1,185 16,959
Texas City 2,927 2.927
Houston 2,060 3,783 5,187 2,027 2,147 12,357 27.561
Corpus Christi 441 26 238 425 559 351 2.040
New Orleans_ _ _ _ 3,208 2,019 5,557 1,525 2,453 8,428 23.190
Mobile 1,221 1,243 4.226 713 1,922 288 9,613
Jacksonville --------------------7 7
Savannah 727 1,520 540 1,072 37 897 5,193
Brunswick 
Charleston 1,610 450 474 1,085 156 6,229 10,004
Lake Charles_ __ _ ____ ____ ____ --__ ---- 1,591 . 1,591
Wilmington 54 86 15 1 24 76 256
Norfolk 176 158 122 185 34 216 891
Baltimore 315 315

Totals this week_ 11 222 10 556 22 576 11.226 10.587 34.867 101.074

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 12.

193243. 1931-32. Stock.

This
Week.

Since Aug
1 1932.

This
Week.

Since Aug
1 1931. 1933. 1932.

Galveston 16.959 1.874.898 4,2662,232,400 672,053 637.976
Texas City 2,927 235.751 1,458 238,162 35,627 35,104
Houston  27,561 2,663,943 4,9353,138,879 1,588.169 1,300,534
Corpus Christi 2,040 294,526 116 428,230 65,216 56,080
Beaumont 28,494 25,959 20,571  
New Orleans 23,190 1,741,544 42,597 1,924.991 967.4971,048,556
Gulfport 606
Mobile  9,613 293,765 3,645 465,194 124,939 171,529
Pensacola 120,393 784 67,535 27,920  
Jacksonville 7 8,947 ---- 27,186 9,572 16.856
Savannah 5.193 142.348 2,065 318,893 128,511 241.471
Brunswick  527 36.444 199 29,975  
Charleston  10,004 162,311 1,087 126,718 55,117 110,284
Lake Charles 1,591 161.166 137 137.684 73,884 59.344
Wilmington 256 51,545 233 51,092 20,293 14.996
Norfolk 891 51,524 228 64,312 48,974 52.699
N'port News, etc_ -___ 8,689
New York   198,195 204,949
Boston  933 19,299 12,637
Baltimore 310 13,971 420 23,656 2,432 3,488
Philadelphia 77  5,389

Totals 101.074 7,890,865 62.170 9,301.876 4.058,2693,971,881

In order that comparison may be made with other years,
WO 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__ - - 16.959 4.266 2,695 4,906 6.404 25.952
Houston 27,561 4,935 3,678 6,359 6,755 9,739
New Orleans_ 23,190 42.597 8,084 17,910 6.750 23,263
Mobile 9,613 3,645 5,277 2,669 1,149 7,274
Savannah _ _  5,193 2.065 3,698 10,516 1,612 7,829
Brunswick  527 199  
Charleston__ 10,004 1,087 1,973 11,622 40 4,117
Wilmington__ 256 233 398 53 266 971
Norfolk 891 228 343 8.663 1.668 1,801
Newport News  
All others_ _ .... 6,880 2.915 1,335 12,062 2.356 3,377

Total this wk_ 101,074 62,170 27.481 74.760 27.000 84,323

f4ineil Aim I 7.500.5650.201.5765.299.756 7.901.7288.818.966 7.963.024

The exports for the week ending this evening reach a total
of 94,405 bales, of which 32,333 were to Great Britain, 5,893
to France, 24,284 to Germany, 2,294 to Italy, ml to Russia,
17,695 to Japan and China, and 11,906 to other destinations.
In the corresponding week last year total exports were
87,736 bales. For the season to date aggregate exports have
been 6,738,991 bales, against 7,541,845 bales in the same
period of the previous season. Below are the exports for
the week.

Exported to-
Week Ended  
May 12 1933.
Export from-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 
Houston 
Corpus Christi 
Texas City 
New Orleans_ _  
Mobile 
Pensacola 
Savannah 
Brunswick 
Charleston 
Norfolk 
Los Angeles_ _ _ _

Total 

Total 1932_ _ _
,r,...1 1021

8,589
5,994
_
iii

8,070
1,637

7,210

1,087___
3,213
____
_

1:000
402

--------50

6:682
1,328
1,054
100

8,091
202

____
--------9,989
----------------1,328
--------113
1.750
494

 ----------------527

____

 

____
____

 ____

3,209

1,834
750

866

2,140
2,788

 ___
5,939
799

____

15,025
28,666
 

1,993
18,493
12,173

7,760

32,333 5,893 24,284 2,294 ____ 17,695 11,906 94,405

26,842
12 5R0

19,391
2.710

15,287
16.598

9,417
2.956

____
____

8,938
17.582

7,861
9.957

87,738
62.383

Chronicle

From
Aug. 1 1932 to

May 13 193.1

Exported to-

May 12 1933.
Exports from-

Great
Britain. France.

Ger-
many. Italy. Russia

Japan A-
China. Other. Total.

Galveston_ __ 219,673197,2531 242,009166,515 - --- 549,36 280,5361,655,354
Houston . _ . _ 233,392308,8281 475,226224,471 ____ 424,629347,9902,014,530
Corp. Christi 34,57: 62,6631 46,112 18,853 ---_ 80,41 41,079 283,699
Texas City_ 43,416 20,9401 56,165 2,901 __ -_ 10,741 22,509 157,498
Beaumont.. _ _ 1,058 9701 4,151 263   1,482 7,923
El Paso   15,372 15,372
New Orleans. 317,326115,6471 308,144193,219 ____ 341,156143,388 1,418,880
Lake Charles 9,203 26,6801 26,269 10,874 ____ 30,62 15,357 119,006
Mobile 75,863 15,2241 131,201 22,662 ____ 43,843 17,718 306,511
Jacksonville.. 4,833 ----I 3,484 136 ____ 7,61$ 24 18,077
Pensacola.. _ _ 22,679 1811 51,592 2,197 5,366 2,598 84,613
Panama City 4,98i __ 7,036 12,016
Savannah _ _ _ 110,384 2,3501 62,219 7278 ___ 17,397 5,938 205,546
Brunswick 10,676 __ 18,184 --------5,700 1,702 36,262
Charleston _ _ 65,944 ____ 108,439--------2,001 9,52i 185,903
Wilmington _ 5,108 20751   1,800 27,658
Norfolk 18,465 1.6071 7,241 138 ____ 229 4 27,721
Gulfport_ _ _ _ 506 1001  608
New York _ _.. 1,299 61 247 3,1 1,031 2,883
Boston 52 321 3,464 3,836
Los Angeles.. 4,005 3181 11,486 --------96,306 8,967 121,082
San Francisco 2,340 - - - -I 51 $ l---- 32,637 442 35,569
Seattle 435 440

Total 1,181,478752,7671,564,38 670,355 ____ 1,648,634921,3956,738,991

Total 1932..1,160,732425,5761,463,893577,94i __ __ 3,031,776881,9287,541,845
TntAl 1021 1 017 MR 012 4M 1 562 245440.11:29 2791 3110 AM $12 1066 022 727

. 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:

My 12 at-

On Shipboard Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Galveston 4,000 2,500 6,000 23,500 3,000 39.000 633,053
New Orleans 614 2,468 6.360 7,091 3,697 20.230 947,267
Savannah ____ __ 2,000 --------2,000 126,511
Charleston_ _ _ _ _ -- - --- 263 268 54,849
Mobile 3-.886 ioti - _-_ _ 4.576 768 8,988 115.951
Norfolk 48,974
Other ports*__ _ 1,500 1,000 3,500 33,500 500 40,606 2,021.178

Total 1933._ 9,664 6,068 17.860 68,661 8,233 110,486 3,947,783
Total 1932.._ 13,529 7,101 16,995 68,282 5,170 111,077 3,860,804
Tn 1.21 10/1 12 705 5 966 15.541 33.412 9.255 77 Aftk '1 208 607
*Estimated.

COTTON during the past week has enjoyed a steady ad-
vance with much added public interest in the market. Most
deliveries have sold above the 9c. mark, and spot prices have
kept pace with futures. While the weather news has not
been sensationally bad by any means, it 'has at least been
rather unfavorable. The inflationary tendencies which
spread first to the commodity markets have been vigorously
helped of late by a large and increasing textile business
both in output and sales. •
On the 6th inst. the upswing continued, although a good

part of the opening advance was lost in the later trading.
The close, however, was 1 to 7 points higher. The turnover
was large for a two-hour day, and considerable prof it-
taking was absorbed. The dollar was again weaker in the
foreign exchange market, and rumors were current that
France and probably Holland would go off the gold stand-
ard over the week-end. Weather news was unfavorable to
the crop in northwest Texas although the Eastern outlook
was better. A feature of the day's trading was persistent
mill buying for the purpose of protection against infla-
tionary prices which might prevail later on. Worth Street
reported a larger business and firmer prices. Spot markets
here were 5 points higher and the average at the South
was up 6 points.
On the 8th inst. cotton prices dipped again and closed

17 to 18 points lower, selling became quite heavy shortly
after the opening but buying by speculative and trade
interests eased the decline and caused a mild rally around
mid-day. In the last hour further concentrated selling
caused weakness and prices closed at the bottom levels
of the day. The dollar generally moved against sterling
and other foreign currencies. Worth Street was less active
but increased mill activity was reported in the Carolinas.
Weather reports were generally unfavorable. Spot markets
were lower with sales of only moderate size. A cotton
Exchange seat sold for $18,000 or an increase of $2,000
over the last previous sale. A report from Washington
said that sales of fertilerzer tax tags in the 12 Southern
States during April were 30% larger than for April last
year, according to the National Fertilerzer Association,
and only slightly below the total for that month in 1931.
Indicatetd total sales for the month were 1,143,082 tons,
compared with 892,883 tons during April, '1932, and 1,221,-
654 tons for April, 1931. In the five mid-Western fer-
tilizer states sales for April were about 10% less than
last year.
The New York Cotton Exchange Service said: "The

spread between price p of American and Indian cottons
has held fairly constant during the past month, following
the sharp widening recorded during March. At Liverpool,
Indian Oomra is now selling 113 points below American
middling there as against 103 at the end of March, 42 at
the end of April last year, 149 two years ago, 309 three
years ago, and 258 four years ago. On a percentage basis,
Indian Oomra is now selling for 80.8% of the price of
American as against 80.0 at the end of March, 91.3 at
the end of April last year, 73.5 two years ago, 64.6 three
years ago, and 74.7 four years ago. The average spread
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last Fall was 62 points, and at the end of April in the past
five years was 196 points. The average percentage last
Fall was 89.0, and at the end of April in the past five
years 77.0. Thus, the spread between American and Indian
cotton prices at Liverpool is somewhat wider than last
Fall and a year ago, but is considerably narrower than
the average spread at this time in recent years. The
weather in the Cotton Belt during the week was unfavorable
for crop progress and planting. With preparations and
planting already delayed two to three weeks as a result
of frequent rains during April, attended by low tempera-
tures, further rains and cold weather occurred this past
week. Practically every part of the Belt had rain at one
time or another during the week, and in some localities
as much as four to five days out of the seven were rainy.
Temperatures for the week as a whole were below normal,
with cold nights reported in the western part of the Belt.
While the two days of general rain in Oklahoma and the
one day in Texas undoubtedly hindered crop progress, they
.will probably be beneficial in the long run owing to the
deficiency of rainfall last Winter. Cold nights are causing
complaints that seed are failing to germinate and there
has already been more re-planting than usual. Crop pros-
pects are not as good as at this time last year, although
this handicap could be overconte with favorable weather
conditions. Acreage ideas center around 5 to 10% increase."
On the 9th inst. prices fell off 2 to 5 points although

more resistance was shown to declining tendencies than
by most other commodities for the day. The volume of
trading was heavier and weather news on the whole was
better. Mill buying was in heavier volume and textile
reports were generally favorable. At the opening losses
of 18 to 24 points were shown largely on commission
house selling and offerings from Liverpool and the Far
East. Buying of an excellent charactetr however then
set in and houses with mill connections were reported to
have bought steadily all day. The technical position was
held to have been somewhat weaker, and spot quotations
were lower both here and at the South.
The American Cotton Crop Service said: "Except for

slightly higher temperatures over the Eastern belt during
the week ending May 8, crop advancement was retarded by
low night temperatures and mostly cool, showery weather
conditions. Showers over the eastern half of the belt during
the first part and again at the end of the week were mostly
beneficial except in wet areas of Mississippi and parts of
Southwestern Alabama. In the southern third of the belt
from Louisiana eastward, late reports show the crop making
about average progress, as most early planted fields have
been "chopped and sided," and, in spite of cool night tem-
peratures, the plant is rapidly gaining in point of time and
condition. In the western half of the belt heavy precipita-
tion during the last half of the week delayed field work,
especially on the heavy black lands of Central and East
Texas and the eastern half of Oklahoma. In the western
half of Texas and in Southwestern Oklahoma moisture is
still scarce in many local areas, but some localities received
enough moisture to stimulate Wanting and germination. In
the Cap Rock section of the Texas Panhandle moisture is
scarce, and, as the planting season is now at hand, a good
moisture condition is urgently needed. In South Texas
scant moisture and high winds were reported retarding crop
progress. Except where moisture conditions were unfavor-
able, planting made fair to good progress during the past
week, and is expected to make much progress over the
northern third of the belt during the current week. Pro-
posed currency inflation and the recent rise in the price of
cotton may be expected to promote a slightly larger increase
in cotton acreage than was indicated by the March 1 "Inten-
tions to Plant" report. Late reports from the northern
half of the belt point to additional cotton acreage increase,
as cotton growers now believe the 1933 cotton crop will sell
at profitable price levels. The effect on cotton acreage
change where growers have taken advantage of Government
loans with the attached acreage reduction clause, is not
known. However, where cotton growers have not taken ad-
vantage of Government loans, the present price trend will
undoubtedly cause some additional increase in cotton
acreage."
On the 10th inst. prices snapped back sharply after the

recent weakness, and gained at the close 26 to 29 points.
Reports of a current pick-up in the textile industry have
been coming in from all over the country, and the passage
of the Farm Bill was the signal for renewed public partici-
pation and the replacement of lines of long cotton by sold-
out bulls. Weather reports are more favorable, but the
fore cast was the reverse. The Government weekly weather
report was bullish. Spot cotton was up 30 points in New
York, with trading more active and average prices at the
South were 29 points above those of the previous day.
Worth Street reported an active business and prices firm.
On the 11th inst. prices rushed up to the highest levels in
many months. The close showed a gain of 30 to 34 points,
and prices ended at about the highs of the day. Trading
was the broadest seen in years, and estimates of the turn-
over averaged about 700,000 bales. All of the new crop
months sold above 9c. Public speculation in the market
was in increasing volume, and foreign buying was also a
feature. Trade reports apparently had as much influence
in the swing to higher prices as inflationary prospects.

May 1

Spot cotton was up 30 points here, and an average of 32
points at the South. Exports were larger, totaling 45,370
bales against 15,328 bales last year.
To-day, after heavy realizing sales in the morning, which

sent prices down 10 to 15 points, buying for commission
house and trade account brought the market back to about
the close of the previous night. Another selling wave set in
in the early afternoon, which again broke prices 15 to 20
points, only to have the loss recovered in the last hour of
trading by heavy trade and speculative buying. The closing
level was 2 points lower to 3 points higher. Weather news
was generally bullish. Manchester reported better inquiry
for cloth and yarn, and Liverpool was inactive in our mar-
ket. There was little news to account for the irregularity
other than a desire to take profits over the week-end. The
way in which these offerings were absorbed showed clearly
the inherent strength of the market. Final prices are 38
to 41 points higher than a week ago. Spot cotton ended
at 8.90c. for middling, a rise since last Friday of 45 points.
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
May 6 to May12- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland  8.60 8.40 8.35 8.65 8-95 8.95

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

May 12 for each of the past 32 years have been as follows:
1933 8.95c. 1925 22.55c. 1917 20.15c. 1909 11.30c,
1932 5.70c..1924  31.60c. 1916 13.05c. 1908 11.05c.
1931  9.85c. 1923  25.45c. 1915 9.85c. 1907 11.90c.
1930 16.30c. 1922 20.15c. 1914 13.20c. 1906 11.90c.
1929 19.65c. 1921  12.85c. 1913  12.10c. 1905 8.15c.
1928 21.85c. 1920 41.40c. 1912  11.70c. 1904 13.65c.
1927 15.75c. 1919 28.90c. 1911  15.90c. 1903  11.30c.
1926  19.00c. 1918 27.85c. 1910 15.95c. 1902  9.62c.

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr't. Total.

Saturday__ -
Monday -__
Tuesday -__
Wednesday_
Thursday __
Friday 

Total week.  
Since Aug. 1  

Quiet. 5 pts. adv 
Met, 20 pts. dec.
Wet, 5 pts. dec_

QuIet, 30 Pts. adv-
QuIet, 30 pts. adv_
Quiet. unchanged  

Steady 
Easy 
Firm 
Firm 
Firm 
Very steady  

140

416
----

----

900
800
----

140

900
1.216
----

556
  85.652

1.700
233.100

2.256
318.752

FUTURES.-The highest, lowest and closme Dnces at
New York for the past week have been as follows:

Saturday,
May 6.

Monday,
May 8.

Tuesday.
May 9.

Wednesday,
May 10.

Thursday.
May 11.

Friday,
May 12.

May-
Range.. 8.43- 8.59 8.33- 8.49 8.06- 8.24

8.21
8.29- 8.41 8.62- 8.82 8.72- 8.82Closing_ 8.43 8.25n 8.48n 8.82 8.81-- - ----

June-
Range
Closing_ 8.33n8.51n 8.29n 8.56n 8.88n 8.87nJuly-
Range-. 8.54- 8.70 8.42- 8.64 8.18- 8.41

8.37
8.46- 8.65 8.77- 8.97 8.77- 8.91

Closing. 8.59- 8.62 8.42- 8.44 8.64- 8.65 8.95- 8.97 8.95- 8.94-
Aug.-
Range-. 8.96- 8.94

8.66n 8.49n 8.44n 8.72n 9.03nCloning- 9.03n
Sept.-
Range.. 8.74- 8.74 8.60- 8.69 8.45- 8.45 8.65- 8.76 9.00- 9.04 9.00- 9.14
Closing_ 8.73n 8.55n 8.53n 8.80n 9.12n 9.11x

Range-- 8.75- 8.95 8.62- 8.87 8.40- 8.63 8.69- 8.90 9.01- 9.21 9.00- 9.24
Closing- 8.80- 8.84 8.62- 8.63 8.60- 8.62 8.89- 8.90 9.20- 9.21 9.19- 9.21Nov.-
Range. 8.67- 8.67

8.678.71n 8.96n 9.27n 9.26nClosing_ 8.88n -
Det.-

Range__ 8.90- 9.08 8.80- 9.03 8.60- 8.79
8.77

8.85- 9.05 9.17- 9.37 9.15- 9.41
Closing- 8.97- 9.02 8.80- 8.82 9.04- 9.05 9.34- 9.37 9.33- 9.3-

Jpn.(1934)
Range-- 9.00- 9.17 8.88- 9.10 8.68- 8.86 8.93- 9.10 9.25- 9.42 9.25- 9.41
Closing- 9.07 8.88 8.85- 8.86 9.09 9.41- 9.42 10.44-- - -

Feb.-
Range__
Closing- 9.15n 8.96n 8.92n 9.17n 9.49n 9.51n

March-
Range.. 9.16- 9.30

-
9.03- 9.26 8.86- 9.00

8.99
9.08- 9.25 9.39- 9.59 9.38- 9.6Closing- 9.23 9.04 9.25 9.58 9.58 --- - - -

Area-
Range__
Cloning

n Nominal.

of future prices at New York for week ending
1933 and since trading began on each option:

Option for- Range for Week. Range Since Beginning of Options

May 1933__
June 1933 
July 1933._
Aug. 1933 
Sept. 1933._
Oct. 1933 
Nov. 1933 
Dec. 1933 
Jan, 1934_
Feb. 1934_
Mar. 1934._

8.06 May 9 8.83 May 12

8.18 May
8.96 May 1
8.45 May
8.40 May
8.67 May
8.60 May
8.68 May

8.98 May 12
8.96 May 12
9.10 May 12
9.24 May 12
8.67 May 9
9.40 May 12
9.46 May 12

8.86 May 9 9.60 May 12

5.69 June 8 1932
6.02 Nov. 28 1932
5.75 Dec. 8 1932
6.00 Dec. 3 1932
6.07 Dec. 8 1932
5.93 Dec. 8 1932
6.50 Feb. 21 1933
16.30 Feb. 6 1933
6.35 Feb. 6 1933
6.62 Feb. 24 1933
6.84 Mar. 28 1933

9.93 Aug. 29 1932
6.92 Mar. 16 1933
10.00 Aug. 29 1932
8.96 May 12 1933
9.10 May 12 1933
9.24 May 12 1933
8.67 May 9 1933
9.40 May 12 1933
9.46 May 12 1933
8.18 Apr. 29 1933
9.60 May 12 1933

THE VISIBLE SUPPLY OF COTTON to-night, as madeup by cable and telegraph, is as follows: Foreign stocks as
well as afloat are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday) we add the item of exports from the United States,
including in it the exports of Friday only.
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Stock at Liverpool bales..
Stock at London 
Stock at Manchester 

1933.
668.000

103,000

1932.
603.000

209,000

Total Great Britain 771,000 812,000
Stock at Hamburg 
Stock at Bremen 521,000 329,000
Stock at Havre 233,000 192,000
Stock at Rotterdam 24.000 24,000
Stock at Barcelona 79,000 92,000
Stock at Genoa 110,000 65,000
Stock at Ghent_  
Stock at Antwerp 

Total Continental stocks 

Total European stocks 
India cotton afloat for Europe__ _

967,000 702,000

1.738,000
107,000

1,514,000
35,000

American cotton afloat for Europe 324,000 243,000
Egypt, Brazil ,&c.. an't for Europe 74,000 59.000
Stock in Alexandria, Egypt 473.000 620,000
Stock in Bombay, India 980,000 803,000
Stock in U. S. ports 4.058,269 3,971.881
Stock in U. S. Interior towns_ - 1,672.791 1,622.896
U. S. exports to-day 20,078 29.722

Total visible supply 9.447,138 8.898,499

1931. 1930.
863,000 768.000

206,000 138,000

1,069,000 906,000

481,000 439,000
367.000 261,000
10,000 11.000

120,000 99,000
53,000 62,000

1,031,000 872,000

2.100,000 1.778,000
133,000 138,000
164.000 131.000
74,000 90,000

653,000 534,000
1.010,000 1,305,000
3,383,272 1,670,686
1,091,370 843,575

11,446 250

8.620.088 6,490,511
Of the above totals of American and other descriptions are as follows:
American-

Liverpool stock  375,000 275,000 432,000 333,000
Manchester stock  58.000 121,000 87,000 65,000
Continental stock  905.000 651,000 916.000 783,000
American afloat for Europe  324,000 243,000 164,000 131,000
U. S. port stocks 4058,269 3,971,881 3,383,272 1.670,686
U.S. interior stocks 1.672,791 1,622,896 1,091,370 843,575
IT. S. exports to-day  20.078 29,722 11,446 250

Total American 7  413,138 6,914,499 6.085,088 3,826,511
East Indian. Brazil, &c..

Liverpool stock  293,000 328,000 431,000 435,000
London stock 
Manchester stock  45,000 88,000 119,000 73,000
Continental stock  62,000 51,000 115,000 89.000
Indian afloat for Europe  107,000 35,000 133,000 138,000
Egypt, Brazil, &c., afloat  74,000 59,000 74,000 90.000
Stock in Alexandria, Egypt  473,000 620,000 653,000 534,000
Stock in Bombay, India  980.000 803,000 1,010.000 1,305,000

Total East India, dsc 2.034,000 1,984,000 2,535,000 2,664,000
' Total American 7,413.138 6,914,499 6,085,088 3,826.511

Total visible supply 9,447,138 8,898.499 8,620,088 6,490,511
Middling uplands, Liverpool  6.19d. 4.58d. 5.26d. 8.54d.
Middling uplands, New Ybrk 8.95c. 5.65c. 9.50c. 16.50c.
Egypt, good Sakel, Liverpool_  8.99d. 7.45d. 9.50d. 15.05d.
Peruvian. rough good, Liverpool_  
Broach, fine, Liverpool  5.47d. 4.24d. 4.288. 6.20d.
Tinnevelly, good, Liverpool  5.90d. 4.37d. 5.03d. 7.55d.

Continental imports for past week have been 86,000 bales.
The above figures for 1933 show a decrease from last

week of 66,468 bales, a gain of 548,639 over 1932, an
increase of 827,050 bales over 1931, and a gain of 2,956,627
bales over 1930.

AT THE INTERIOR TOWNS the movement-that is,
the receipts for-the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding period of the previous year-is set out in
detail below:

Towns.

Movement to May 12 1933. Movement to May 13 1932.

Receipts. Ship-
mem .
Week.

Stocks
May
12.

Receipts. Ship-
merits.
Week,

Stock
May
13.Week. Season. Week. Season.

Ala., Birming'm 771 40,533 546 9,753 569 74,146 2,187 22,537
Eufaula 806 10,766 727 6,892 42 12,561 98 6,635
Montgomery. 607 40,315 2,624 47,462 18 38,803 1,090 57,348
Selma 802 58,638 2,972 40,311 470 87,734 2,959 55,499

Ark.,Blytheville 352 187,486 2,2 34,164 87 119,837 2,836 34,747
Forest C1ty 33 23,230 24 15,253 25 33.876 347 16,143
Helena 160 68,385 1,419 31,381 101 77,768 937 37,928
Hope 396 53,409 1,953 15,177 2 59,491 212 10,610
Jonesboro_ _ _ 40 20,076 ____ 2,858 5 21,08 104 2,373
Little Rock 2,158 147,020 4,224 54,498 739 189,759 6,528 56,894
Newport....  120 50,335 132 11,592 10 48,561 216 12,150
Pine Bluff_  1,525 125,086 2,720 42,505 300 177,103 2,287 48,893
Walnut Ridge 310 . 66.021 993 5,315 16 47,084 524 5,898

Ga., Albany ____ 1,379 ____ 3,031 ___ . 5,296 500 3,737
Athens 26,265 500 47,025 15 38,654 211 40,745
Atlanta 

.300
1,634 228,318 4,513255,632 910 82,001 621167,204

Augusta _ _ . _ 3,579 127,667 2,166103,399 892 182,798 1.903110.643
Columbus_  540 22,509 780 21,426 ____ 58,781 50' 25,190
Macon 264 20,046 61 38,090 465 32,545 3 38,188
Rome__  19 12,731 165 14,247 80 14,429 7, 10,981

La., Shreveport 1,460 76,976 3,369 59,928 50 111,74 188 76,377
Miss, Clarksciale 1,139 128,571 3,589 33,985 125 197,151 1,435 79,935
Columbus_  227 15,966 550 9,782 12 22,774 305 9,772
Greenwood _ - 853 131,766 3,239 61,517 77 170,442 1,554 80,297
Jackson 164 36,417 621 24,409 27 44,014 361 24,176
Natchez    ---------8,581 27 5,526 3 12,477 204 5,201
Vicksburg 46 34,769 83 11,305 9 41,103 68 12,653

Yazoo City 56 32,132 679 13,293 18 47,223 227 18,028
Mo., St. Louis_ 3,380 147,207 3,405 119 3,290 137,471 3,128 919
N.O,Greensb'ro 20 27,474 235 22,170 185 19,332 148 20,071
Oklahoma-
15 towns' _ _ - 2,78 718,712 3,527 53,973 676 618,379 1,753 42,550

S.C., Greenville 4,98 144,416 4,345 99,299 2,000 163,471 1,000 86,642
Tenn.,Memphis 28,3701,864,726 36,369413,808 16,4142,001,661 27,707349,506
Texas, Abilene 523 88,345393 776 87 55,670 ---- 425

Austin 298 23,204 849 2,467 46 28,342 106 2,512
Brenham _ ... _ 206 17,211 998 5,977 52 19,941 52 5,259
Dallas 964 97,785 1,357 20,989 182 143,460 999 18,742
Paris 118 52,879 337 8,015 111 97,743 719 6,950

-- Robstown_  6 6,488 88 182 8 31,137 22 462
San Antonio_ 43 11,352 93 620 -_-_ 17,890 --__ 578
Texarkana _ _ 243 45,379 686 15,534 395 65.030 641 10,097
Waco 54 74,327 2,232 9,106 64 81,525 273 7.401

•••••••...1 4st 4,-.,•••••• Al -mg x Ile AO, na m111,179701 94 A77K r9n 9on AA n/AIR9940A• „ • • • •

* Includes the combined totals of 15 towns in Oklahoma.

The above totals show that the interior stocks have
decreased during the week 36,870 bales and are to-night
49,895 bales more than at the same period last year. The
receipts at all the towns have been 32,616 bales more than
the same week last year.

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:

May 12-
Shipped-

Via St. Louis 
Via Mounds, &c 
Via Rock Island 
Fia Louisville 
Via Virginia points 
Via other routes, &c

Total gross overland 
Deduct Shipments-

Overland to N. Y., Boston, etc....
Between interior towns 
Inland, &c., from South 

Total to be deducted

Leaving total net overland*
* Including movement by rail to Canada.
The foregoing shows the week's net overland movement

this week has been 3,299 bales, against 10,231 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 51,201 bales.

Since
Aug. 1.

May 13 1933

-32
Since

Aug. 1.

-1932-33-

Week.

----1931

Week.
3.405 147,864 3,128 142,958
330

4.619"
24,875

400 ii8 583
455

15,187-
7,897

3,273 133,979 3,415 149,780
315 293,452 5,355 377,131

7,778 595.501 12,018 703,224

315 14.438 420 24 ,922
263 9.326 283 11,082

3.901 147.653 1,084 191,935

4,479 171.417 1,787 227,939

3,299 424,084 10,231 475,285

-----1932-33
In Sight and Spinners' Since

Takings. Week. Aug. 1.
Receipts at ports to May 12 101.074 7,890,865
Net overland to May 12  3.299 424,084
South'n consumption to May 12...105,000 3,976,000

Total marketed • 209,373 12,290,949
Interior stocks in excess *36,870 273,089
Excess of South'n mill takings over
consumption to May 1  105,522

Came into sight during week 172,503
Total in sight May 12  12,669,560

931-32
Since

Week. Aug. 1.
62,170 9,301,876
10,231 475,285
103.000 3,795,000

175,401 13,572,161
*41,239 832.669.

603,754

134,162
15,008,584

North. spirm's' takings to May 12_ 18,907 789.823 8,111 854.312
* Decrease.

Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.

1931-May 14 121.763)1930 13,268,896.1930-May 15 141,176)1929 14,107,476
1929-May 16 123.22511928 14,861,814
QUOTATIONS FOR MIDDLING COTTON AT OTHER

MARKETS.

Week Ended
May 12.

Closing Quotations for Middling Cotton on-
Saturday. Monday, Tuesday. Wed'day. Thuruty.

8.40
8.60
8.40
8.55
8.75
8.30
8.55
8.55
8.45
8.44
8.15
8.15

Galveston 
New Orleans_ _ _
Mobile 
Savannah 
Norfolk 
Montgomery_ _ _
Augusta 
Memphis 
Houston 
Little Rock_ _ _ _
Dallas 
Fort Worth_ __ -

8.30
8.56
8.35
8.52
8.70
8.25
8.50
8.50
8.40
8.40
8.10
8.10

8.10
8.36
8.17
8.33
8.53
8.10
8.33
8.30
8.25
8.22
7.95
7.95

8.05
8.31
8.12
8.27
8.47
8.00
8.27
8.25
8.20
8.17
7.85
7.85

Friday.

8.70
8.91
8.70
8.91
9.06
8.60
8.86
8.85
8.80
8.75
8.45
8.45

8.70
8.91
8.70
8.85
9.06
8.60
8.95
8.85
8.80
8.75
8.45
84.5

NEW ORLEANS CONTRACT MARKET.

May 
June 
July 
August. _ _
September
October
November
December_
Jan. (1934)
February -
March_ _ _ _
April 

Tone-
Spot 
Options_  

Saturday,
May 6.

Monday,
May 8.

Tuesday,
May 9.

Wednesday.
May 10.

Thursday,
May 11.

Fr
Aft

8.39 Bid. 8.21 Bid. 8.13 Bid 8.43 Bid. 8.74 Bid. 8.7:

8.55- 8.56 8.36- 8.37 8.30- 8.31 8.60 8.91- 8.92 8.91-

8.77- 8.78 8.60- 8.62 8.54- 8.56 8.85- 8.87 9.15- 9.17 9.1:

8.93- 8.94 8.75- 8.76 8.70- 8.71 9.01- 9.03
9.08

9.30 9.31-
9.37- 9.398.99 Bid. 8.81 Bid 8.77 Bid. 9.37,-

8.99 Bid. 8.92 Bid. 9.23 Bid. 9.52- 9.54 9.5219.18 -

Steady. Steady. Steady. Steady. Steady. StA
Strong. Barely stdy Very stdy. Very stdy. Very stay

iday,
12.

Bid.

8.91

- 9.16

8.91a

9.54a

ady.

NEW YORK COTTON EXCHANGE NOMINATES
OFFICERS.-William S. Dowdell has been nominated f3r
re-election as President of the New York Cotton Exchange,
John H. McFadden, Jr., as Vice-President, and Kenneth
G. Judson as Treasurer.
Nominations for the Board of Managers follow: Erie

Alliot, Alpheus C. Beane, John C. Botts, Lamar L. Fleming,
Robert M. Harriss, Clayton B. Jones, Frank J. Knell,
Elwood P. McEnany, Charles S. Montgomery, Perry E.
Moore, Clayton E. Rich, William N. &hill Simon J.
Shlenker, Alvin L. Wachsman and Philip B. *eld.

Daniel Schnakenberg has been nominated for re-election
to the office of Trustee of the Gratuity Fund for period of
three years, and E. Malcolm Deacon, James B. Irwin an I
Byrd W. Wenman have been nominated for Inspectors of
Election.
The annual election of the Exchange is t) be held on June 5

and the new officers assume office on June 8. The Nominat-
ing Committee consisted of William J. Jung, Chairman;
William Wieck, Alvin L. Wachsman, Wm. N. Schill. Wilbur
C. Johnson, George M. Shutt and William C. Bailey.
NEW YORK COTTON EXCHANGE ELECTS MEM-

BERS.-At a meeting of the Board of Managers of the New
York Cotton Exchange on May 11, Barnett Farroll of Chi-
cago, Ill., and Henry W. Beardsley of this city were elected
to membership in the Exchange. Mr. Farroll is a member
of the Chicago Board of Trade and one of its Governors,
a member of the Chicago Stock Exchange, Chicago Curb
Exchange, Chicago Mercantile Exchange and the Winnipeg
Grain Exchange. He is a member of the firm of Farroll
Brothers, which is engaged in the general commission business
dealing in stocks, grains, provisions and other commodities.
Mr. Beardsley is associated with Bond, Manany & Co.
and is the son of Sterling S. Beardsley, who has been a mem-
ber of the Cotton Exchange for over 25 years.
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WEATHER REPORTS BY TELEGRAPH.-Reports to

us by telegraph this evening denote that weather conditions
during the week have been more favorable in most parts
of the cotton belt, with the exceptions of some eastern
portions and locally in a few other sections.

Texas.-Germination has been mostly very poor because
of unfavorable weather and soil conditions.
Memphis, Tenn.-Cotton is coming up to good stands,

but little has been planted because of frequent rains.
Rain. Rainfall. - Thermometer Galveston, Tex  dry high 86 low 74 mean 80Amarillo, Tex  dry high 88 low 48 mean 68Austin, Tex  dry high 94 low 60 mean 77Abilene, Tex  dry high 98 low 56 mean 77Brenham, Tex  dry high 90 low 66 mean 78Brownsville, Tex  dry high 94 low 72 mean 83Corpus Christi, Tex  dry high 86 low 72 mean 79Dallas. Tex  dry high 92 low 64 mean 78Del Rio, Tex  dry high 102 low 60 mean 81El Paso, Tex  dry high 84 low 54 mean 69Henrietta, Tex 1 day 0.20 in. high 98 low 56 mean 77Kerrville, Tex  dry high 96 low 46 mean 71Lampasas, Tex  dry high 98 low 50 mean 74Longview, Tex  dry high 90 low 58 mean 74Luling, Tex  dry high 96 low 60 mean 78Nacogdoches, Tex  dry high 86 low 56 mean 71Palestine, Tex  dry high 88 low 60 mean 74Paris, Tex  dry high 90 low 58 mean 74San Antonio, Tex  dry high 96 low 68 mean 81Taylor, Tex  dry high 94 low 62 mean 78Weatherford. Tex  dry high 94 low 56 mean 75Oklahoma City, Okla  dry high 90 low 52 mean 71Eldorado, Ark  dry high 89 low 57 mean 73Fort Smith, Ark 1 day 0.20 in. high 90 low 54 mean 72Little Rock, Ark 6 days 2.73 in. high 86 low 54 mean 70Pine Bluff, Ark 2 days 0.43 in. high 88 low 55 mean 72Alexandria, La  dry high 89 low 62 mean 76Amite, La  dry high 88 low 56 mean 72New Orleans, La  dry high 86 low 70 mean 80Shreveport, La  dry high 90 low 59 mean 75Columbus, Miss 1 day 0.20 in. high 91 low 58 mean 79Meridian, Miss 1 day 0.02 in. high 90 low 60 mean 75Vicksburg, Miss  dry high 88 low 61 mean 75Mobile, Ala 2 days 0.02 in. high 84 low 70 mean 77Birmingham, Ala 2 days 0.36 in. high 88 low 60 mean 74Decatur, Ala  dry high 92 low 66 mean 76Montgomery, Ala  dry high 92 low 66 mean 79Gainesville, Fla  dry high 93 low 68 mean 81Jacksonville, Fla 1 day 0.28 in. high 92 low 72 mean 82Miami, Fla  dry high 86 low 78 mean 82Pensacola, Fla 1 day 0.02 in. high 82 low 76 mean 79Tampa, Fla  dryhigh 92 low 72 mean 82Savannah. Ga 1 day 0.01 in. high 91 low 68 mean 82Atlanta, Ga 2 days 1.40 in. high 88 low 56 mean 72Augusta, Oa 3 days 0.44 in. high 92 low 60 mean 76Columbus, Ga 1 day 0.02 in. high 95 low 62 mean 79Macon, Ga 3 days 0.88 in. high 88 low 60 mean 74Thomasville, Ga 1 day 0.02 in. high 90 low 72 mean 81Charleston, S. C 2 days 0.26 in. high 92 low 68 mean 80Greenwood. S. C 2 days 0.54 in. high 90 low 56 mean 78Columbia, S. C 2 days 0.64 in. high 90 low 60 mean 75Conway, S. C 1 day 0.03 in. high 94 low 60 mean 77Asheville, S. C 5 days 2.48 in. high 88 low 52 mean 70Charlotte, N. C 4 days 1.23 in. high 85 low 54 mean 69Newbern, N. C 3 days 0.47 in. high 92 low 61 mean 77Raleigh, N. C 4 days 0.56 in. high 88 low 54 mean /1Weldon, N. (I 2 days 1.10 in. high 88 low 51 mean 70Wilmington, N. C 2 days 0.38 in. high 90 low 64 mean 77Memphis, Tenn 4 days 3.61 in. high 85 low 60 mean 73Chattanooga, Tenn 4 days 3.00 in. high 88 low 54 mean 71Nashville. Tenn 4 days 3.31 in. high 86 low 54 mean 70The following statement we have also received by tele-graph, showing the height of rivers at the points loaned at8a. m. of the dates given:

May 12 1933. May 13 1932.
Feet. Feet.New Orleans Above zero of gauge_ 17.0 9.9Memphis  Above zero of gauge- 25.5 19.8Nashville  Above zero of gauge_ 29.5 11.1Shreveport Above zero of gauge- 13.5 17.6Vicksburg Above zero of gauge_ 46.2 31.4

Dallas Cotton Exchange Weekly Crop Report.
The Dallas Cotton Exchange each week publishes a veryelaborate and comprehensive report covering cotton cropconditions in the different sections of Texas and also inOklahoma and Arkansas. We reprint this week's report,which is of date May 8, in full below:

TEXAS.
WEST TEXAS.

Haskell (Haskell Co.)-Light showers past week not sufficient on whichto plant. It is still too dry to plant with hope of securing stand, and toomuch moisture to dry plant. Very little cotton is dry planted. Farmersare all wanting rain, I've seen them do that before.
Lubbock (Lubbock Co.)-Land all in good condition for planting butdon't have any moisture. Planting will start as soon as it rains. Aboutsame acreage as last year.
Snyder (Scurry Co.)-No rain in this section for past three months.Nothing planted to cotton. indicated increase in cotton 10%. Farmersholding cotton pending rain.

, Stamford (Jones Co.)-Practically nothing has been done this weektoward planting cotton. Farmers are waiting for rain, nothing will bedone until rain comes.
NORTH TEXAS.

Gainesville (Cooke Co.)-Soil in good shape. Weather mostly favorable
at this time, 60% to 65% planted, 15% up. Acreage increase 20%. Season
a week to ten days late.
Nevada (Collin Co.)-Crop acreage about same as last year, 50% planted,

20% 11P. Fields getting weedy. Continued rain will mean too heavy cost
of clearing up. Some beginning to replant. Crop two weeks late, too
much rain.
Sherman (Grayson Co.)-Crop conditions this section past week showing

some small improvement. About 60% to 70% now planted and 20% up
to a good stand. While the plant is small, the color is fine. Weather has
been dry but too cool for proper growth. If the weather continues dry this
coming week, planting will be completed.

Wills Point (Van Zandt Co.)-Only fair progress made past week. Rains
have delayed planting. Estimate now 35% planted, 17% up to good
stand. Crop on an average is three weeks late.

CENTRAL TEXAS.
Cameron (Milan Co.)-Crops progressing well the past ,week, had good

rain this week where needed. 90% to 95% planted and coming up to fair
and good stands. Need warm nights for growing now.
Ennis (Ellis Co.)-Acreage about same as last year. About 85% to

90% planted. 10% to be replanted. l'ienty moisture for next week or

ten days. Stands are fair. Quality of seed good. Crop is seven to ten
days late. Chopping will start next week. Need warm dry weather for
a week or ten days, and then rain.

SOUTH TEXAS.
San Antonio (Bexar Co.)-During past week cotton has progressed very

nicely. On the 3d we had a rain averaging .75 inch over this territory,
which will keep crops from suffering for moisture for about three weeks.
About 95% of crop is up and as a whole the stands are good and the fields
are clean. Chopping has commenced past week or so and around 40%has been cleaned. As to acreage we still think that there will be an increase
of from 3% to 5%.

EAST TEXAS.
Jefferson (Marion Co.)-No farm work during past week, too wet andcold. About 5% planted to date.
Palestine (Anderson Co.)-Crop making poor start and slow progress onaccount of too much rain and cool nights. 50% planted. 25% up, chopping

starting. Stands fair to average. Fields grassy, 25% too wee to work.
Several hard washing rains fell during past week, packing soil. 15% replant,-
ing necessary. Crop needs period of hot dry weather to make progress.

OKLAHOMA.
Hugo (Choctaw Co.)-50% planted, 30% up. Stands good, cultivation

fair. Acreage 5% increase. Too much rain, need fair and warmer weather.
Seed scarce and funds low. Seed loans 1-3 of last year, releases refused.
Bank loans refused farmers, also except small per cent.
Mangum (Greer Co.)-Weather past week some warmer but too cool and

dry for cotton planting. Some farmers awaiting moisture before planting.
Would be miracle if wheat made even a fair yield but another ten days will
tell the tale as to what percentage grain acreage will be planted to cotton.
Need general rains and warm weather at once or will get off to a late start
in cotton crop. Business more optimistic account rising prices and better
feeling generally.
Wynnewood (Garvin Co.)-Good showers this week. Ground well culti-

vated. 80% planted witlt more than 50% up to good stands. Need warm
weather.

ARKANSAS.
Ashdown (Little River Co.)-50% planted, 5% to be replanted, 30% up

to fair stand. Rain over last week end and all Wednesday night andThursday, cloudy to-day. Plant showing effect of cold weather and theearly planted fields are grassy.
Little Rock (Pulaski Co.)-Past week unfavorable, too much rain. About75% heavy lands and 40% light lands planted. Planting should be com-

pleted in this territory not later than 20th, this month. Forecast forthundershowers and warmer, need warm clear weather. Labor plentiful.Morrilton (Conway Co.)-Acreage 5% to 10% more than last year. Crop
40% plentiful. 10% up to stand. Season very backward. Rains everyday or so seriously delaying planting.

Newport (Jackson Co.)-Weather has been too cool and we have had a
surplus of rainfall the past three or four weeks, thereby retarding the
planting of new crop. Around 50% to so% has been planted and from
5% to 10% is up to good stands. Crop as whole two to three weeks late.
Acreage will be about same as last year unless a continuation of unfavorable
weather cuts it down.

Searcy (White Co.)-Unable to determine increase or decrease in acreage
at this time due to weather conditions. Not over 5% planted with no
cotton up. Soil on upland in fair condition but lowland under water in lots
of places. Too much rain to make any progress in last few weeks. Berry
crop cut 30%.

RECEIPTS FROM THE PLANTATIONS.

Week Receipts at Ports.
Ended 

1933. 1932.

Stocks at Interior Towne. Receipts from Plantations

1931. 1933. 1932 1931.

Feb.
10--
17--
24..

Mar,
3--
10__
17_ _

31._
41n.

121,163 241%848
102.480 175.417
122.954 161,669

101,012 184.065
7a,119 158,701
48.55, 125.715
78,838 130.968
71,914 115,587

106.106
113,438
119.362

118.571
93.477
68.139
61,736
53.101

2.084.028
2,848.083
2.011.868

1.977.796
1,9 4,139
l.932. 17
1.903 ,091
1.874.18(

2.102.990
2.080.961
2.032.312

1.997.909
1.961.116
1.908.510
1.872.878
1.847,15%

1,588.762
1.556,99
1.514,682

1933. 1932 1931.

R6.9781228.894' 67.552
66,517 153,388 (.673
89.557113.020 77.047

1.461.835 64.142 149.662
1,420.753 58,41(2121,908
1.379.376 16.666 73.109
1.349,018 49.682 95.336
1,312.556 43.003 89 864

55.5418 93,799 40,4251,839,2301.812,882 1.264,845 20.358
14._ 56,769 62.040 52.119 1.804.895 1.781.096 1.213.990 24,435
21_ _ 80,344 76,159 33.372 1.772.695 1,747.767 1,175.730 46.143
28._ 92,386 86,624 37,729 1.739.0381.710.830 1:136.594 58.729

May
__ 90,027 53,102 31.2661,709.661 1,664,135 1,112,593 60.65012_ _ 101,074 62,170 27.481 1,672.791 1,622,896 1,091,370 64,204

59.476
30,304
42.830
49,687,

6.407
20.931

66,725
41.083
26.762
31,378
16,939

1.264
18'11

37,195

6.731
6,255

The above statement shows: (1) That the total receiptsfrom the plantations since Aug. 1 1932 are 8,089,413 bales;in 1931-32 were 10,061,297 bales and in 1930-31 were 8,857,662bales. (2) That, although the receipts at the outports thepast week were 101,074 bales, the actual movement fromplantations was 64,204 bales, stock at interior townshaving increased 36,870 bales during the week. Last yearreceipts from the plantations for the week were 20,931bales and for 1931 they were 6,258 bales.

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings,
Week and Season.

1932-33. 1931-32.
Week. Season. Week. Season.

Visible supply May 5 9,513,606   9,046,432Visible supply Aug. 1   7,791,048   6,892.094American Insight to May 12_ _ 172,503 12.669,560 134.162 15.008,584Bombay receipts to May 11_ _ 68,000 2,198,000 75,000 1,713000Other India ship'ts to May 11 26,000 424,000 1,000 303:00 0Alexandria receipts to May 10 23,000 940,000 16,000 1.383,000Other supply to May 11 * b_ _ 10,000 444,000 8,000 464,000
Total supply 
Deduct-

9.813,109 24,466,608 9,280.594 25,763,678
Visible supply May 12 9.447.138 9.447.138 8,898,499 8,898.499
Total takings to May 12 a_ _ _ _ 365,971 15,019.470 382.09516.865,179Of which American 267.971 11.155,470 254,095 12,610.179Of which other 98.000 3,864,000 128,000 4.255.000
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, 5cc.a This total embraces since Aug. 1 the total estimated consumption bySouthern mills, 3,976,000 bales in 19.12-33 and 3.795,000 bales in 1931-32-takings not being available-and the aggregate amounts taken by Northernand foreign spinners, 11,043,470 bales in 1932-33 and 13,070,179 bales in1931-32, of which 7,179,470 bales and 8,815,179 bales American.b Estimated.
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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:

1932-33. 1931-32. 1930-31.
May 11.

Receipts at-
Week. ASuig. 1. Week. ASiug. 1. Week. Aug.t  1.

Bombay 68,000 2,198,000 75,000 1.713,000 63,000 2,933,000

For the Week.
Exports  

Since Aug. 1.

from- I Great I Conti- 'Japan&
Britain. flout. 'China.

Great
Total.I Britain.

Conti- 1Japan &
neat. China. Total.

Bombay-
1932-33_

- 1931-32....
1930-31_ _

Other India-
1932-33__
1931-32._
1930-31._

Total all-1
- 1932-33_ _
. 1931-32__

1930-31_ _

_ -1 6,0001 33,1 $ I
1,000 1,000 17,$ i i
8,000 12,000 20,61$

t I
7,000 19,000 ____
____i 1,000 ----
____, 2,000 - - -

39,0001 37, o to
19,000, 17,000
40,000, 116,111

1
26,00096, 1 I 1
1,000 84,111
2,000; 120, o 1 o

239,0001 895 It I
119,000 751 it'
600,0001,543d' '2,259,000

• I
328,000  
219,000  
402,000  

1,171,000
887,000

424,000
303,000
522,000

7,000 25,0001 33, o t I
1,000 2,000 17,11'
8.000 14,000 20,11$

65.0001 133,000
20,000 101,000
42,000 238,o 1 1

567,0001 895 1 e 1
338,000 751,1 s 1

1.002,000 1,543,011

1,595,000
1,190,000
2,781,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
7,000 bales. Exports from all India ports record an increase
of 45,000 bales during the week, and since Aug. 1 show an
increase of 405,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.-We
now receive weekly a cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
-of the previous two years:

Alexandria, Egypt,
May 10.

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

Receipts (Cantars)-
This week 115,000 80,000 71,000
Since Aug. 1 4,790.402 6.672.428 6,526,543

This Since This Since This Since
Export (Bales)- Week.Aug. 1. Week.Aug. 1. Week.Aug. 1.

To Liverpool 6,000 126,538 ____ 179,736 4,000 112,249
To Manchester, &c 96,106 ____ 134,884 - - - _ 104,179
To Continent and India_ 13,000399,146 11,000501,467 10,000469,899
To America 1,000 31.129 ____ 34,179 1,000 19,410

Total exports 20,000652.919 11.000850.266 15,000705.737

Note.-A canter is 99 lbs. Egyptian bales weigh about 750 Pounds.
This statement shows that the receipts for the week ended May 10 were

115.000 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 firm. Demand for yarn is good.
We give prices to-day below and leave those for previous
-weeks of this and last year for comparison:

1933. 1932.

329 Cop
Twist.

)3X Lbs. Shirt-
ings. Common

to Finest.

Cotton
%mare
vows

32s Cop
Twist.

514 I bit. Skirt-
ings. Common

to Finest.

Cotton
Middrg
Uprds.

10....
17....

31---_
.Aprtl-

14----

rMay-
5---- 81463)10

12___- 93601014

d.

83(0 93(
81(0 9)(
83(0 93(

8 09
83-its 93(
8340 91(
3310 9%
8310 934

3340 934
8340 93(
83(0 994
awalo

5. d.

a
a
3

3
a
3
3

3
3
3
3

3
5 (

V
D
 
0
0
V
0
 6
6
6
6
6
 
C
O
O
 

s. d.

6

6

6
6
6

6

6
6

d.

5.09
4.95
4.96

4.79
5.17
5.26
5.13
5.15

5.28
5.37
5.30
5.53

d.

8,(0101i
9 4t1OSS
9 6)103S

9 @WM
iii(0103(
89401034
834 010
8%0 934

83•10 934
8%0 934
83(0 934
8310 094

5.89 8 @934
0 6.19 794 934

s. d. s. d.

V
O
 
0
0
Q
0
 
0
6
0
0
6
 
0
0
Q
 

4
4

3
3

3

4
4

3
3

d.

5.59
5.96
6.79

5.7$
5.61
6.el
5.15
4.81

4.73
5.00
4.95
4.82

4.53
4.68

SHIPPING NEWS.-As shown on a previous page, the
,exports of cotton from the United States the past week have
.reached 94,405 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales.
HOUSTON-To India-May 5-Bessemer City, 553  553

To Dunkirk-May 9-Toledo, 3,213  3,213
To Oslo-May 9-Toledo, 300  300
To Qdynia--May 9-Toledo, 711  711
To Gothenburg-May 9-Toledo, 1,224  1,224
To Japan-May 9-Mdbasan Maru, 473- - -May 11-Santos

Meru, 550- - -May 10-Fernglen, 8,323  9,346
To China-May 11-Santos Maru, 143- --May 10-Fernglen,

500
To Liverpool-May 10-West Chatala, 4,408 
To Manchester-May 10-West Chatala, 1,586 
To Bremen-May 8-Hohenfels, 6,682 

NEW ORLEANS-To Bremen-May 1-Halmon, 100 
To Ghent-May 4-West Quechee, 860 
To Antwerp-May 4-West Quechee, 295 
To Havre-May 4-West Quechee, 1,000 
To Rotterdam-May 4-West Quechee, 334 
To San Felipe-April 24-Carillo, 100 
To Cristobal-April 29-Zaca a, 400 
To Genoa-May 6-Western Queen. 950 
To Venice-May 6-Western Queen, 800 
To Gdynia-May 8-Ivar, 3.850 
To Liverpool-May 8-Logician, 4,987 
To Manchester-May 8-Logician, 3.083 
To Japan-May 8-Santos Meru, 1,634 
To Porto Colombia-May 9--Cefalu, 100 

SAVANNAH-To Genoa-May (7)-Marina 0„ 50 
To Liverpool-May 9-ShIckshinny, 2,650 
To Japan-May 11-Hokkal Maru. 500 
To Mancheeter-May 9-ShickshInny, 4,560 

• OHARLESTON-To Antwerp-May 6-Blairmore, 240 
To Bremen-May 11-Liberty Glo, 6,300 

643
4,408
1,586
6.682
100
860
295

1.000
334
100
400
950
800

3,850
4,987
3,083
1,634
100
50

2,650
500

4,560
240

6,300

GALVESTQN-To Liverpool-May 6-West Chatala, 6,881 
TO Manchester-May 6-West Chatale, 1.708 
To Copenhagen-May 6-Toledo, 720 
To Dunkirk-May 6-Toledo, 1,087 
To Gdynia-May 6-Toledo, 689 
To Oslo-May 6-Toledo, 150 
To Gothenburg-May 6-Toledo, 581 
To Japan-May 6-Dryden, 2.959 
To China-May 6-Dryden, 250 

BRUNSWICK-To Bremen-May 8-Liberty Glo, 627 
PENSACOLA-To Bremen-May 9-Augsburg, 202 
MOBILE-To Liverpool-April 29-Afoundria, 275 

To Manchester-April 29-Afoundria, 1,362 
To Venice-April 22-Maria, 194 
To Naples-April 22-Maria, 100 
To Bremen-April 25-Lekhaven, 4,448 
To Oporto-April 25-Lekhaven, 50 
To Gdynia-April 25-Lekhaven, 300 
To Hamburg-April 25-Lekhaven, 1.000 
To Rotterdam-April 25-Lekhaven, 300_ __April 29-Hast-

ings. 49 
To Havre-April 29-Maiden Creek, 402 
To Bremen-April 29-Hastings, 2,643 
To Ghent-April 29-Hastings. 100 
To Genoa-May 1-Mongio a, 200 
To Japan-May 1-Malayan, 200_ _ May 6-Fernglen, 550 

TEXAS CITY-To Liverpool-May 6-West Chatala, 739 
To Manchester-May 6-West Chatala, 87 
To Bremen-May 3-Heddernheim, 1,054 
To Japan-May 6-Dryden, 113 

LOS ANGELES-To Liverpool-May 6-Pacific Exporter, 7 
To Japan-May 5-Sanyo Meru, 100.... May 8-Chichibu

Maru, 1,300; President Adams, 100 
CORPUS CHRISTI-To Bremen-May 11-West Camak, 1,164_ _

To Gdynia-May 11-West Camak, 164 
NORFOLK-To Havre-May 12-City of Newport News, 191..

Bales.
6.881
1,708
720

1.087
689
150
581

2,959
260
527
202
275

1,362
194
100

4,448
50
300

1,000

349
402

2,643
100
200
750
739
87

1,054
113
7

1,600
1.164
164
191

94,405

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stooks, &o., at that port:

Apr. 21. Apr. 28. May 5. May 12.
Forwarded  35,000 52.000 49,000 49.000
Total stocks  721,000 707,000 678,000 668,000
Of which American  419,000 400,000 390,000 375,000

Total imports  32.000 37.000 28,000 39,000
Of which American  11,000 15,000 16,000 9.000
Amount afloat  83,000 84,000 110,000 143,000
Of which American  44,000 42.000 47,000 72,000

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 fair A fair A fair A fair A fair
12:15

1
business business business business business business

P. M. doing, doing, doing, doing, doing. doing.

MId.Oprds 5.99d. 6.01d. 5.87d. 5.96d. 6.12d. 6.19d.

Futures.( Steady, Steady, Steady, Steady un- Firm, Firm,
Market 3 to 6 pts.9 to 10 pts. 3 to 5 pts ch•ged to 2 12 to 15 pts 9 to ii pus.
opened advance, decline, decline. pts. dec. advance. advance.

Market, I Firm, Quiet but Steady, Steady, Steady, Steady,
4 16 to 17 pts st'tly, 13 to 3 to 6 Os.10 to 11 pts 12 put. 3 pts.
P. M. I advance. 15 pts. deo decline, advance, advance. advance.

Prices of futures at Liverpool for each day are given below:

May 6
to

May 11.

Sat. Mon. Tues. Wed. Thurs. Fri.

4.00
p. m.

12.15
p. m.1)

12.30112.15
in P. in

4.0012.15
P. M.P. to.

4.
P. In•

12.15
P. In.

4.0012.15
P. m.a. m.

4.0012.15
p. m.p. m.

New Contract.
May (1933)- __
July 
October  
Tan. (1934) 
Ware& 
may 
July 
October  
December 
ran. (1935)._  
Vfarch -----6.01

d.
__ __

__ __

__ __

d.
5.82
5.79
5.7
5.8
5,
5.86....

5.92...
5.96....
5.97

d.
5.76
5.73
5.72
5.74
5.77
-

_
__

__ __
__ __

d.
5.68
5.6,
5.64
5.66
5.71
5,73..

5.78...
6.81...
5.8
5.86...

d.
5.62
5.59
5.58
5.61
5.64
-

__
-

__ __
.._

d.
5.63
5.6
5.59
5.6
5.66
6.6

5.74-.
5.78..
5.79.
5.83....

d.
5.71
5.69
5.6
5.71
5.74
-- --

-
--
__
__

d.
5.73
6.70
5.7
5.72
5.76
5.79._

5.84,.
5.88...
6,89
.

5.
5.87
5.84
5.84
5.86
5.90

__

__
__

. _ _ _
_ _ __

1
.
2
1
3
2
1
%
5
S
S
8
8
8
 

d.
5
5.91
5.91
5.9.
5.97

- -
..

4
6.88
6.85
5.85
5.87
5.91

5.99
6.03

BREADSTUFFS.
Friday Night, May 12 1933.

FLOUR.-During the first part of the week, with wheat

prices off, flour quotations were also shaded about 5c. a

barrel for family flour. Rye flour offerings were also lower.
The continued weakness of wheat was reflected by another

decrease in flour prices on the 9th inst., amounting to 15c.
for family flour and 20c. for Semolina. Business fell off
on the decline. The strength of the wheat market on the
11th inst. was reflected in flour prices. Standard grades

of bakers' flour and family flour were advanced 15c. a
barrel. Semolinas were up 10c. Rye flour was 20c. higher.
Demand was firm, but there was no great rush to buy at
the higher prices.

WHEAT.-The feature of the week has been the sensa-
tional Government report of condition of winter wheat on
May 1, which was issued after the close of business on

Wednesday. Aside from any inflationary legislation, the
law of supply and demand has been helping wheat prices

because in addition to our winter wheat crop being the
poorest on record. Russian prospects are reported as

abnormally poor. On the 6th Inst. prices fell away % to %c. 
Theprincipal reason for the weakness was the possibility
that France and Holland might go off the gold basis over
the week-end, and there was also much uncertainty over
the nature of President Roosevelt's speech to be radioed on
Sunday nig,ht. Winnipeg was weaker, although Liverpool
advanced. On the 8th inst. trading volume dwindled mime-
What, and prices lost % to %c. in company with stocks and
cotton. Sterling was weaker, and the President's radio
address of Sunday night was construed by the trade in
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various ways. The close was at nearly the low prices of
the day.
On the 9th inst. prices opened weak, and gradually sagged

off, with very little resistance. The closing was 2% to
2%c. lower. Speculative selling was quite general on the
fear that the impulse of Inflation had been overplayed for
the time being. Foreign exchange fluctuations were less
violent, and export business, particularly for Canadian
wheat, picked up. The closing was at almost the low
prices of the day. On the 10th inst. prices swung back
upward, and closed 1% to 1%c. higher than on Tuesday.
Strength was apparent from the start of the market. The
winter wheat report, showing the lowest condition on record
for May 1, was issued after the close of trading, and con-
firmed the sensational figures given out the previous month,
the estimate being only 3,000,000 bushels more than that of
April 1 and an abandonment of 32.2% in acreage. The De-
partment of Agriculture estimated the winter wheat crop
of the United States to be 337,485,000 bushels, based on the
condition of May 1. This compares with 462,151,000 bushels
produced last year and a five-year average of 589,436,000
bushels from 1926-30. The acreage, 27,096 000 acres, com-
pares with 33,656,000 last year and a five-year average of
38,560,000. It was the smallest acreage since 1912. The
condition, which was given at 66.7%, was the lowest on
record. Last year the percentage was 75.1 and the average
of the 10-year period, 1921-30, was 81.9. Reports from Mon-
treal estimate that the Canadian spring Wheat area this
year as 25.171,000 acres against 26,646,100 acres last year.
The reduction is reported to be due to diversification of
crops rather than to any particular measures of restriction
taken.
The sensational crop report published after the close of

the markets on the 10th inst. had its full effect the following
day. Trade on the 11th inst. was abnormally heavy, and
wheat prices went to new tops for the season. The gain for
the day was 2% to 2%c. All speculative markets advanced
and wheat's uprush was no more sensational than the gains
recorded by other commodities. As a matter of fact, the
outstanding feature of the day in the grain markets was
the precipitate advance of rye. The sale of a Chicago
Board of Trade seat was reported at $9,000, or at an ad-
vance of $1,000 over the price of the last previous transfer.
To-day profit-taking, after the sharp advance of the past
few days, caused a reaction after new early highs for the
season had been made. The close was %c. down to 24c. up.
Speculative interest shifted to some extent to corn. The
signing of the Farm Relief Bill had no appreciable effect
on prices. A Chicago Board of Trade seat sold at $9,500,
or $100 above the last sale. Final prices are % to 'he.
higher than a week ago.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 red 101% 100% 97% 99% 102 10134

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat, Mon. Tues. Wed. Thurs. Fri.

May73 71% 74 73$July  74 731 70 72% 75 74September 74December  75% 77, 787 B 73 751 75
Season's High and When Made. Season's Low and When Made.

May 741 May 11 1933 May 43% Dec. 28 1932
July 757 May 12 1933 July 43% Dec. 28 1932
September ...76 May 12 1933 September _45% Jan. 3 1933
December-. —78% May 12 1933 December- - -.6834 Apr. 28 1933
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
May  61 621 61 65$
July  65 62 63 65 66
October  67 ---- 64 65 67 68

CORN.—Part of the speculative interest usually shown
In the wheat market has shifted to corn recently. New
high prices have been reached for the season, and the
levels attained to-day would have seemed fantastic two
months ago. Parts of the Eastern belt have had so much
rainfall that the flooded conditions have seriously delayed
both plowing and planting. Public participation was again
apparent in the corn market on the 6th inst., and prices
closed % to 11/4c. higher. Cash demand was again strong,
with shipping sales of 280,000 bushels. There has been
good commercial buying, and stocks at Chicago are expected
to be reduced quite materially in the coming week. On the
8th inst. corn prices again rose to new highs, but profit-
taking and the influence of the weakness in wheat and
securities caused a loss of the early gains. Closing prices
were %c. lower to %c. higher. The corn belt had soaking
rains, which tended to delay planting still further.
On the 9th inst. corn prices fell off 1% to 1%c., although

the undertone was much better than that in wheat. Con-
tinuous rains were reported in the belt east of the Mis-
souri, and commission house buying provided a cushion for
the decline which appeared due more to an overbought con-
dition than to anything else. On the 10th inst. futures
closed at 1% to 2c. advance, with special strength in the May
contract. The main corn belt had coaking rains, with the
forecast calling for additional precipitation. Speculative
buying, particularly from the East, was a feature of the
trading. On the 11th inst. corn prices advanced 1% to 2%c.
All the news was bullish, such as the sensationally low
Government estimates for winter wheat and rye issued the
previous day, the passage of the Farm Relief Bill, with its
avowed intention of restoring pre-war prices and heavy
rains east of the Missouri River, in the very heart of the
belt, where they are not wantel. To-day corn, after a strong
opening, advanced to new high record prices for the season,

anti although later on depressed by profit-taking, the close
was 14 to 1%c. higher. Trading was very active. The
weather 'has been against the crop, and the belt was re-
ported in the territory east of the Mississippi to be in very
had condition for plowing, owing to the waterlogged state
of much of the land. Final prices are 3 to 4%c. higher for
the week.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow  59% 58% 57% 59% 61% 62
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May  4234 42% 41 43% 44 45
July 
September  

44% 44% 43 441 46 47
46g 

4 
46% 44 46 48 49

December y 96 47 4934 50
Season's High and When Made. Season's Low and When Made.

May 46% May 12 1933 May 23% Feb. 28 1933
July 48% May 12 1933 July 25 Feb. 28 1933
September _ —50 May 12 1933 September  2634 Feb. 28 1933
December.. ..51 % May 12 1933 December___ _3834 Apr. 28 1933

OATS continued their strength during the week. Wet
weather and waterlogged soil in parts of the belt have
proved very detrimental to the start of the crop. The
strength in corn also has been a bullish factor. On the
6th inst. oats closed %c. lower to %c. higher. Public in-
terest in oats has increased, as it has in corn, and the
strength in the futures market was relatively greater than
that of wheat. On the 8th inst. oats closed unchanged to
%c. higher, in sympathy with the comparative strength of
the other coarse grains and bullish weather news. On the
9th inst. oats fell off 1 to 11/2c., in company with the other
grains. Weather news was still unfavorable, but that had
no effect in a day of general declines for the speculative
markets. On the 10th inst. prices closed 'h to %c. higher.
The continued wet weather caused additional reports of the
rotting of oats already planted. Seeding in Iowa was re-
ported to be two weeks late in some sections. The character
of the buying was considered good. On the 11th inst. oats
advanced 1 to 11/4c. In addition to the news which affected
all other commodities continued reports of deterioration
were received and public interest was again on the increase.
To-day prices closed % to %c. higher, with corn higher.
Final prices show an advance for the week of 1 to 1%c.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white ____3634-37% 3634-37% 3534-36% 36-37 37-38 37-38
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

July 
September 
Der  

25% 251 29% 25% 21 

28% 

25%
25% 25 24% 25 26 26%
26 26 25 25 26 27

December 27% 27 26% 27 28

May 

Season's High and When Made. Season's Low and When Made.
May 26% May 12 1933 May 15% Mar. 3 1933
July 27 May 12 1933 July 16 Mar. 3 1933
September —2734 May 12 1933 September —1631 Feb. 28 1933
December - - -29 May 12 1933 December„ 263j May 3 1933
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.

Sat. Mon. Tuts. Wed. Thurs. Fri.
May  28% ---- 28% 28% 29 29%
July  29% - - 29 29% 29% 29%

RYE.—The Government report, issued on Wednesday,
showing a sensationally poor crop condition as of May 1,
caused an uprush of prices which exceeded a day's advance
for any of the other grains during the past week, and in-
fused marked strength into a market which previously had
been rather sluggish. On the 6th inst. rye sold at a new
high level for the season, and closed % to %c. higher. Wet
weather and a sustained cash demand helped the price
upward. On the 8th inst., after selling at a new high
price for the season, in the case of the May delivery, a re-
action set in, and the close was yi to 'The. lower, following
the lead of wheat. On the 9th inst. prices fell off badly,
closing 2% to 4c. lower, the latter on the May contract.
There was little news to account for the slump other than
a cessation of speculative demand and the influence of a
declining market for the other grains. On the 10th inst.
closing prices were 1/2 to 1%c. higher. Deliveries on May
contracts were 585,000 bushels; 310,000 bushels were re-
ceived at Chicago from Duluth and 300,000 bushels were
scheduled to be held in storage for delivery. The Govern-
ment report forecasting a condition of 75.6% was issued
after the close, and was the smallest since 1928. The esti-
mate of 30,502,000 bushels, based on May 1 conditions, com-
pares with 39,855,000 bushels last year. Abandonment of
acreage was heavy.
On the 11th inst. rye scored the greatest advance of any

of the grains. The close was up from the previous day 3%
to 4%c., but at one time prices for the May delivery were
5%c. higher than on Wednesday. The Government report
put out after Wednesday's close was so sensational as to
Its Wheat statistics that the tremendous cut estimated in
the rye yield was overlooked to some extent. The market
on the 11th inst. however, corrected this. To-day prices
advanced % to 74c., with other grains generally higher.
Final prices are 134 to 31/4c. higher than a week ago.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
5574 55

54 54 51% 52 56 57
54% 51% 52 56 57

1 51 56 5654$

Season's High and When Made. Season's Low and When Made.May 57 May 11 1933 May 30% Nov. 1 1932July 57% May 12 1933 
July31 

Dec. 28 1932September  58% May 12 1933 September _41% Apr. 1 1933December. ......60% May 12 1933 December--55 May 5 1933
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.May  4434 -__ 4234 4254 4654 47%July  44% 4254 4334 4734 483i

May 
July 
September 
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BARLEY followed the other grains upward during the
week, with little initiative of its own. Speculative activity
has been small. On the 6th inst. trading was dull, and
prices closed 1/4 to %c. lower. The underlying cash demand,
however, was strong. On the 8th inst. prices closed 1/4c.
higher to 1/4c. lower, with little interest in the speculation
and no particular feature to the market. On the 9th inst.
barley prices sagged 2 to 21/2c., in company with the other
grains, and without any special feature attending the de-
cline. On the 10th inst. prices closed 1/2 to %c. higher'.
There was no special news to account for the advance other
than the strength of other grains and of the securities
markets. On the 11th inst. prices advanced 11/4 to 1%c.
The rise was in company with the other grains, on the sen-
sational Government report, and the passage of the Farm
Relief Bill. There was little news applicable solely to
barley itself. To-day prices closed 1/4 to 1/2c. lower, and
S1:10W a decline for the week of 1/2c.
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May  35 __ 35%
July  38h 381 36 i65( 38A 38
September  404 40 383i 39 403i 40

DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

May  3554 ____ 34% 34h 35% 3634
July  367 - - - - 353 35% 37 3714

Closing quotations were as follows:
GRAIN.

Wheat, New York-
No. 2 red, c.i.f., domestic_ _ _101 '34
Manitoba, No. 1, f.o.b. N. Y 733%

Corn, New York-
No. 2 yellow, all rail  62
No. 3 yellow, all rail  61%

lOats, New York-No. 2 white 
No. 3 white 

Rye No.2 f.o.b.bond N.Y.
Chicago No. 4

Barley
N. Y., 4754 lbs. malting- 57
Chicago, cash

FLOUR

37-38
36-37
55A
nom.

38-63

Spring pat, high protein..$5.10-65.50 Rye flour patents $4.35-64.60
Spring twatents  4.85- 5.20 Seminola, bbl.. Nos. 1-3- 5.40- 5.80
Clears, first spring  4.65- 4.95 Oats goods  1.85
Soft winter straights_ __ _ 4.15- 5.00 Corn flour  1.60
Hard winter straights__ 4.70- 5.00 Barley goods--
Hard winter patents  5.05- 5.25 Coarse  2.25
Hard winter clears  4.40- 4.60 Fancy pearl Nos. 2, 4
Fancy Minneapolis. pats 6.45- 7.15 and 7  3.75- 4.50
City mills  6.45- 7.15 ,

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. Wheat. Corn. Oats. Rye. Barley.

Chicago 
Minneapolis_ _
Duluth 
Milwaukee_ _ _
Toledo 
Detroit 
Indianapolis_
St. Louis _ _
Peoria 
Kansas City_ _
Omaha 
St. Joseph
Wichita  
Sioux City _
Buffalo 

Tot. wk. '3
Same wk. '32_
Same wk. '3L

Since Aug. 1-
1932 
1931 
1930 

bbls.1981bs. bush. 60 lbs. bush. 56155. bush. 32 lbs. bush.481bs. bush.58lbs.
187,111 447,000 1,874, III 538,000 29,000 427,000

1,735,000 538,000 372,000 150,000 900,000591.0oo, 207,111 380,000 70,000 187,000
15,004) 9,000 448,000 143,000 26,000 770000

57,000 20,000 87,000 4.000 
6,000 7,000 14,000 7,000 20,000
42.0001 950,000 590.000  I

106,311453.0041 725, 278,000 8.000 17,000
61,111 32.0041 411,000 126,000 1,000 52,000
13,111 30.0001 476,111 74,000

389.0041 437,000 36,000
48,000 171,000 53,000
286,000 8,000 2,000

7,000 75,000 25,000 15,000
3,252,000 1,015,000 378,000 226,000

7,384,000, 7,362,000
3,962,000 3,641,
6,157,000 2,653,

3,096.000 291,000 2,618,000
1,467,000 312,000 618,000
1,099,000 228,000, 621,000

15,323,000267,829,000158,752,11174,382,000 9,291,000138,089,000
16,556,000264,468,000,107,706,000 58,895,000 5,939,000128,890,000
16,959,000 364,653 0001170,457,000 95,024,000 19.137,000'43,247,000

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, May 6, follow:

Receipts at- Flour. Wheal. Corn. Oats. Rye. Barley.

bbls.1981bs. bush. 60 lbs.bush. 56 lbs.bush. 32 lbs. bush.48lbs.bush.581bs.
New 

York_- 
_ 124, 33,000

Philadelphia. 24,0041 10,000
Baltimore__ _ _ 14,0041 2,000 9,000 9,000 4,000
Sorel 805,000
New Orleans • 48,000 12,000 84,000 42,000
Galveston__ 17,111
Montreal _ _ _ _ 72,000 2,330,111 9.111 9,000
St. John West 14,111
Boston 16,000 1,111
Quebec 445,111
Halifax 4,111 19,111

-
Tot. wk. '33 316,111 3,630,111 94,000 107,000 13,000

Since Jan.1 '33 5,228,11 i 16,687,111 1,670,111 1,511,011 105,000 66,000

Week 1932... 275, 1 I 1 4,870,001 103,000 262,000 598,000 359,000.
Since Jan.1 '3' 5,710,1 'I 32,719,111 1,529,1 I 2,566,111 3,267,000 1,345,001)
• Receipts do not include

on through bit 3 of lading.

The exports from the several seaboard ports for the week
ending Saturday, May 6 1933, are shown in the annexed
statement:

grain passing through New Orleans for foreign ports

Exports front- Wheat. Corn. Flour. Oats. Rye. Barley.

New York 
Boston 
Sorel 
New Orleans 
Montreal 
St. John West 
Quebec 
Halifax 

Bushels.
37,000

805,000
1,000

2,330,000

445.000
19,000

Bushels.

6,000

Barrels.
16,620
2,000

10,000
72,000
14,000

4,000

Bushels.

6,000
9,000

Bushels.
154,000

9,000

Bushels.

Total week 1933_ _ 3,637,000 6,000 118,682 15,000 163,000
Same week 1932_ ___ 5,324,000 8,000 101.832 197.000 410.000

The destination of these exports for the week and since
July 1 1932 is as below:

Exports for Week
Flour. Wheat. Corn.

Week Since Week Since Week Sinceand Since
July 1 to- May 6 July 1 May 6 July I May 6 July 1

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

Barrels. Barrels. Barrels, Bushels. Bushels. Bushels.
United Kingdom_ 52,415 1,754,554 1,320,000 47,221,000   1,046,000.
Continent 36,255 704,072 2,291,000 74,521,000   3,662,001)
So. & Cent. Amer. 1,000 107,000   9,447,000 2,000 13,000
West Indies 16,000 560,400 2,000 151,000 4,000 76,000
Brit.No.Am. Cols. _ _ __ 62,600 2,000 5,001)
Other countries_ _ _ 12,950 172,266 24,000 544.000  2,000

Total 1933 
p.....1 1009

118,620
'Al R.49

3,360,892
4 AlA 1195

3,637,000
A 324 MI

131,886,000
139 480 nno

6,000
R non

4,804,000
549 000'

The visible supply 3f grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, May 6, were as follows:

GRAIN STOCKS.
Wheat, Corn, Oats, Rye. Barley,

United States- bush, bush, bush, bush. bush.
Boston  5,000 1,000
New York  40.000 136,000 42,000 2,000
Philadelphia  286,000 14.000 21,000 9,000
Baltimore  216,000 34,000 41,000 4,000 2,000
New Orleans  41,000 194,000 87,000 5,000
Galveston  394,000 6,000
Fort Worth  3,014,000 55,000 531,000 3,000 73,000
Wichita  1,443,000
Hutchinson  4,194,000
St. Joseph  3,045,000 1,030.000 400,000
Kansas City 34,979,000 1.206,000 240,000 90,000 57,000
Omaha 12,445,000 2.983,000 1,244,000 20,000 11,000
Sioux City  1,116,000 331.000 82.000 3,000 6,000
St. Louis  3,188,000 2,310,000 268,000 4,000 7,000

364,000 2,039.000 740,000
3,000 19,000

7,172,000 9,166.000 2,103,000 1,658.000 750,000.
1.582,000 659.000 246,000
3,508,000 1,760,000 746,000 11,000 359.000

22,933,000 1.603.000 10,084,000 3,553,000 5,844,000
16,098,000 635,000 3,338.000 2,051,000 1,272,0041

105,000 12.000 26,000 35,000 38,000
3,730,000 5,717.000 777,000 467,000 441,000

" afloat  208,000 345,000 '  47,000
291,000 19,000

Indianapolis 
Peoria 
Chicago 
On Lakes 
Milwaukee 
Minneapolis 
Duluth
Detroit
Buffalo

On Canal 

Total-May 6 1933_ . _120,201,000 30,523,000 21,085,000 7,916,000 8,932,000.
Total April 29 1933_ _ _122,999,000 30.201.000 21,151,000 7,983,000 8,392,000
Total May 7 1932_ .,.,174,902.000 21,897,000 11,861.000 9,324,000 2,339.000

Note.-Bonded grain not included above: Wheat, New York, 82,000 bushels
Buffalo, 1,424,000: Buffalo afloat, 930,000: Duluth, 14,000: Erie, 800,000: on Lakes
298,000: Canal, 278,000: total, 3,826,000 bushels, against 6,173.000 bushels in 1932

Wheat, Corn, Oats, Rye, Barley
Canadian- bush, bush, bush, bush. bush,

Montreal  4,884.000 267,000 763,000 422.000
Ft. Wm. & Pt. Arthur_ _ 62,757,000   1,898,000 2,119,000 1,960,000
Other Canadian 27,676,000   2,156.000 870.000 669,000

Total May 6 1933_ ___ 95,317,000   4,321,000 3,752,000 3,051,000
Total April 29 1933_ _ 98,425,000   3,673,000 3,661,000 2,826,000
Total May 7 1932.... 63,790,000   3,280,000 7,560,1)00 4,255,000
Summary-

American 
Canadian 

120,201.000 30,523,000 21,085,000 7,916,000 8,932,000
95,317,000   4,321.000 3,752,000 3,051,000

Total May 6 1933_ .215,518,000 30,523,000 25,406.000 11,668,000 11,983,000
Total Apr. 29 1933_ _ _221,424,000 30,201.000 24,824,000 11,644,000 11,218,000
Total May 7 1932_ _ _238,692,000 21,897,000 15,141,000 16,884,000 6,594,000

The worli's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, May 5, and since July 2 1932 ani July 1
1931, are shown in the following:

Exports.

Wheat. Corn.

Week
May 5
1933.

Since
July 2
1932.

Since 1Veek Since Since
July 1 May 5 July 2 July 1
1931. 1933. 1932. 1931.

North Amer_
Black Sea _
Argentina _ --
Australia - _ _
India 
0th, countr's

Total 

Bushels.
5,226,000

3,352,000
3,958,000

Bushels.
257,447,000
19,456,000
90,558.000
138,270,000

240,000 22,925,000

Bushels. Bushels. Bushels, Bushels.
278,946.000 6,000 5,497,000 2,147,001)
109,260,000 748,000 59,874,000 30,244,00()
124,072,000 4,185,000 173,412,000 337,323,000
135,638,000

600,000
30,398,000 595,000 30,348,000. 19,161,0011

  I
12,776,000528,656,000674,014.000 5.534,000269,131.000 388.875,000

AGRICULTURAL DEPARTMENT'S REPORT ON
CEREALS, &c.-The full report of the Department of
Agriculture, showing the condition of the cereal crops on
May 1, as issued on the 10th inst., will be found in an earlier
part of this issue in the department entitled "Indications
of Business Activity."

WEATHER REPORT FOR THE WEEK ENDED
MAY 10.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended May 10 follows:
A succession of "lows" moved eastward over south-central districts and

the central valleys during the week, resulting in cloudy, unsettled, and
showery conditions over nearly all sections of the country east of the Great
Plains. Severe local storms were unusually frequent, with considerable
hail and excessive precipitation in a good many interior localities. Tem-
peratures were comparatively uniform, without marked changes, but they
persisted low for the se %son over much the greater portion a the country.
East of the Rocky Mountains freezing weather was confined to a narrow
strip across the northe-n border of the country from North Dakota east-
ward, while in the interior valleys the lowest temperatures for the week
ranged from the upper 30's into the 40's. In Gulf sections they did not go
below 60 deg. at any time.
Chart I shows that most of the Cotton Belt had more than normal

warmth, and the middle and north Atlantic sections had mostly season-
able temperatures. On the other hand, the interior, especially the south-
western Lake region, middle Mississippi Valley, and central Great Plains,
had a decidedly cool week, while temperatures ranged much below normal
In nearly all sections west of the Rocky Mountains,
Chart II shows that substantial to heavy rainfall was widespread, cover-

  ing much the greater portion of the country. Nearly all stations, except
In limited areas of the Southeast and in the Southwest, reported weekly
totals ranging from about 0.5 inch to more than 4 inches. The heaviest
falls occurred in Tennessee and some adjoining districts.
Over large areas the weather of the Week was unfavorable for farm opera-

tions and the growth of spring-planted crops, but in some sections more
  favorable conditions than re-ently experienced prevailed. In the South

the warmer weather and, duria; the last few days. mostly sunny conditions
357.000 brought a favorable response Li the growth of vegetation, but at the game

time a considerable area from tae Mississippi Valley eastward continued
too wet for active field operations. Showers in the South Atlantic States,
especially the Carolinas, were helpful, and additional moisture over the
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Great Plains, from Oklahoma northward, including Montana, were of
decided benefit. The top soil in this latter area is now rather generally in
satisfactory shape as to moisture, and vegetation will respond rapidly to
warm, fair weather, now needed.
In the Rocky Mountain and Great Basin States favorable precipitation

occurred. but at the same time the cold, stormy weather was hard on young
stock, with further considerable loss of lambs. In the Lake region, the
upper Mississippi and Ohio Valleys, and to the eastward, persistent rains
continued unfavorable and farming operations remain largely at a stand-
still. In these sections field work is becoming seriously delayed in many
places, while in the upper Ohio Valley and central Appalachian districts
the wetness was unfavorable for pollination of fruit.
CORN.—The week brought but little improvement in the progress of

preparing seed beds and planting corn.in the main proaucing sections of
the country. This work, including preparation of ground, now ranges
from one to two weeks late rather generally in the central and eastern
portions of the belt. Conditions were especially unfavorable in the Ohio
Valley, where not only little corn has been planted, but much soil is still
unprepared. In Iowa. work is about •A week late, but the last few days
brought better weather to Missouri and to southwestern corn districts.
Germination of early planted corn was unfavorably affected by the cool.
wet weather of the week.
COTTON.—In Texas planting continues slowly to the northern portion of

the State, and germination is mostly very poor because of unfavorable
weather and soil conditions. In Oklahoma field work was hindered by
rains of the week, with rather slow progress in planting but a small amount
chopping out has been done. In the central States of belt heavy rains
again delayed work in most sections and planting made slow progress,
although very good advance was reported in some western and northern
parts of Arkansas. In Atlantic States conditions were and have been more
favorable and planting made mostly satisfactory advance. In general, seed-
ing cotton is still unusually late from Alabama and Tennessee westward.
SMALL GRAINS.—Progress and condition of winter cereals are mostly

good to excellent in the Atlantic States, with wheat heading northward
to southern Maryland. In the Ohio Valley advance continues largely fair
to very good, although on many wet lowlands wheat deteriorated and is
yellow. In eastern Kansas and Missouri generally good advance was made
while in western Kansas the surviving wheat is starting growth. Condition
is still poor in the Southwest, although some improvement occurred in
Oklahoma. In most of the Northwest winter grains need sunshine and
warmth, with the soil moisture generally adequate.
In the spring wheat region seeding has been largely completed, except

In Montana where work is backward and little progress was made during
the wee,c. In South Dakota the top soil is now mostly well supplied with
moisture and spring wheat has improved, while in North Dakota the
early planted made rapid growth. Warm, sunny weather would be bene-
ficial generally and additional rains helpful in small areas in South Dakota.
Oat seeding continues backward in Iowa, with this work from 10 days to
two weeks late, while in the Ohio Valley sowing is practically completed in
some sections with good stands locally. In the Southwest oats vt.ry con-
siderably, ranging from deterioration to good; some are heading short in
Oklahoma; harvest has begun northward to South Carolina.

The Weather Bureau furnishes the following resume of
the conditions in the different States:

Virginia.—Richmond: Near normal temperatures and precipitation.
Farm work progressing favorably, except in north where ground wet.
Plowing for cotton and corn continues; some corn up in south. Wheat
and oats fine color. Meadows, alfalfa, pastures and potatoes excellent.
Southeastern truck well along. Tobacco plants abundant. Apples full
bloom, but pollination handicapped somewhat by wet blossoms.
North Carolina.—Raleigh: Temperatures somewhat above normal, with

ample sunshine and showers, made very favorable week for planting,
germination, and growth of crops. Planting cotton good advance; early
good, except some replanting required, mainly in northeast. Transplant-
ing tobacco, extended to part of upper section, with early planted doing
well. Truck, corn, potatoes, and grain improved; wheat heading.

South Carolina.—Columbia: Copious to heavy showers in central and
north, with material improvement, but still dry in low country; tempera-
tures more seasonable. Cotton germination irregular, with considerable
replanting, but chopping becoming general; planting well along. Corn,
potatoes, truck, and gardens improved generally. Cereals headed on
short straw; oat harvest begun in south.

Georgia—Atlanta: Frequent moderate to heavy rains in north and
central. Crops responding to better temperature conditions. Cotton
planting fair to good advance, except locally where soil too wet; stands
now mostly good; chopping in south and central and considerable replanting.
Planting corn continues; stands generally very good. Transplanting sweet
potatoes and tobacco continues. Truck, minor crops, and pastures growing
well. Cereals mostly good.

Florida.—Jacksonville: Week dry and warm. Planting cotton poor
progress; condition rather poor; chopping begun. Some fields of corn
poor stands, but improving. Hay and oats being harvested. Potatoes
fair; sweet potato planting continues. Tobacco fair. Truck improving
in north and central.
Alabama.—Montgomery: Somewhat warm; locally heavy rains. espe-

cially in north; sunshine needed. Farm work continues backward; made
fairly good advance in south and central, but slow in north. Wet soil
retarding plowing, planting, and cultivating in north and on lowlands
elsewhere. Corn planting continues; about completed in south; early stands
mostly fair condition and improving; some up in north. Cotton planting
slow in north, but elsewhere about finished; stands mostly poor to fair;
germination influenced by previous moisture and coolness; condition fair;
chopping becoming general in south. Considerable local storm damage.

Mississippi.—Vicksburg: Temperatures generally moderate; rainfall
heavy. Progress of plowing, planting. germination, and growth of cotton
poor to fair, with dry weather needed in many localities, espe-ially in
north and central; seasonal progress decidedly backward. Progress of corn
mostly poor, except fair in extreme south.
Louisiana —New Orleans: Warm, with moderate to heavy rains, except

dry in southeast. Planting cotton slow in north and backward, especially
in northeast where little planted and replanting of early necessary; rains
beneficial in southwest and progress of all crops good in southern half; condi-
tion of cotton poor to good in south and extreme west, but very poor else-
where. Cultivation of corn and planting rice rapid advance in south.
Texas.—Houston: Slightly cool in west and extreme northwest, but warm

elsewhere. Spotted showers, except in extreme west and extreme south;
beneficial, except in northeast where dryness needed. Cotton planting pro-
gressing slowly to northern portion; germination very poor and much re-
planting necessary. Corn made fair to good growth where sufficient moisture.
but deteriorated in dry areas, particularly in extreme south. Progress of
wheat and barley poor, while oats deteriorated. Ranges drying locally.
Oklahoma—Oklahoma City: Normal temperatures, with moderate rains,

except heavy locally. Winter wheat benefited by moisture, but condition
still poor. Condition and progress of corn fair; planting about completed
and some cultivated. Oats fair to good: some heading short. Cotton plant-
ing rather slow account wet soil; chopping in some localities. Gardens and
minor crops satisfactory advance.

Arkansas.--Little Rock: Planting cotton good progress in some western
and northern portions, but slow or at standstill elsewhere due to heavy
rains for several weeks; progress of early good and condition and stands
usually very good; some has been cultivated. Progress in corn planting
good in northwest, but fair elsewhere; much up and cultivated; condition
usually fair to very good. Weather favorable for most other crops.

Tennessee.—Nasinille: Excessive rains delayed farm work and coolness
unfavorable. Some damage from high winds and washing rains. Corn
mostly planted in east and some ready for cultivation, but only half or less
planted in other portions. Planting cotton slow advance and much yet to
be done; some coming up. Condition of winter wheat mostly very good
and beginning te head.

Kentucky.—Loulaville: Too cool and growth and germitation slow.
Corn planting commencing locally in north; progress variable, slow, or
none done on heavier soils, which were too wet most of week to somewhat
better on hill::: large proportion of land unprepared. Tobacco plants poor
to fair. Condition and progress of winter wheat poor to very good, varying
with drainage, yellow on wet soils. Oats small. Everything needs sunshine.

THE DRY GOODS TRADE
New York, Friday Night, May 12 1933.

The official figures for April of the Federal Reserve
• Board on the value of department store sales in the New

York district show a decline of 10% against April 1932,
while for tin.' country as a whole the drop was only 9%.
Though these results make a better showing than for many
months, it is to be remembered that this year's April sales
included a much larger part of Easter buying than a year
ago. Reports from the chain stores for April show that
previous losses were sharply reduced, and in some instances
increases were noticed for the first time in a long period.
While retail trade reports in the metropolitan district
continue to make a satisfactory showing and bid fair to
equal if not surpass the relative April improvement, advices
from other areas indicate distinct variation. Best results
by metropolitan stores have been obtained in the sale of
staple goods. Not a few customers of the fairly well-to-do
class have stocked up with these goods, on the assumption
that: prices are headed for higher levels.
As the week closes, the most exuberant reports about the

tate of trade in primary textile markets are being circu-
lated. Stocks of cotton goods of New York wholesalers and
mill representatives are said to be virtually exhausted, and
most mills were reported as being unable to take any
further orders for delivery in 30 to 60 days. Similar con-
ditions are said to exist in the woolen industry. According
to reports in trade circles, the leading factor in the latter
is booked ahead solidly for at least five months, and (has
withdrawn all offerings from the market. Generally, con-
ditions in the industry are understood to be such as have
not been - witnessed in years, and fears were expressed in
some quarters that a buyers' panic was threatening and
that distributors were beginning to overload themselves
with goods. In the silk trade caution is still the rule among
many large manufacturers, but with smaller factors there
has been a tendency to produce in anticipation of an im-
proved demand. Buying of broad silks by retailers was
more cautious, though the outlook for fall is believed to
be better than it was at this time last year. The dress
manufacturing trade is expected to place initial orders in
July. Business in rayon is again assuming small boom pro-
portions. Sonic plants are now running close to or at
capacity, and the larger mills are already sold up for June
delivery, to the extent that they are willing to accept busi-
ness at prevailing price levels. Smaller concerns are re-
fusing to take orders for July, believing that there will be a
further increase in prices by June 1. Acetate yarn prices
have been advanced 5c. a pound. with producers booked up
until the end of June.

DOMESTIC COTTON GOODS.—Reflecting the renewed
advance in the raw material market as well as the prospect
of the introduction of a 40-hour working week for the indus-
try, active buying ht print cloths and carded broadcloths
made its appearance. The demand covered practically all
of the major constructions, and prices were advanced
sharply. Mills were selling July deliveries quite freely, but
virtually all mills would not sell into August, chiefly because
it \'as felt that the new working plan for the industry would
he in effect by that time. Sheetings, while somewhat less
active than print cloths, continued strong, with a moderately
substantial yardage being moved. Trading in narrow drills
and in twills also ran into good volume, while a fair amount
of business was done in fine cotton goods, with some sales
for delivery through the summer months. Quotations in
print cloths advanced to the highest point since August 1931,
and closed as follows: 39-inch 80's, 6%c.: 381A-inch 64x60's,
41/3c.; 381/4-inch 60x48's, 3% to 4c.; 39-inch 68x72's, 5 to
51,c.; 39-inch 72x76's, 5% to 574c.

•
WOOLEN GOODS.—With an apparent shortage in mill

stocks, particularly in medium fleeces, many agents for
suitings and overcoating mills have withdrawn their lines
temporarily. Higher prices are asked by those mills open
for business. Although it is generally suspected that many
manufacturers are covering on cloth to a greater extent
than present conditions would warrant, it is thought that
any improvement in employment or any sustained advance
in the price of farm products will quickly be reflected in
increased sales of clothing and other types of wool apparel.
Women's fall lines are not yet ready, but several mills plan
to conduct openings within a week or so. Prices on fall coat-
ings and dress goods will aproximate the advances in men's
wear fabrics. Trading ill blankets remained active,
although the total volume kept below its recent peak.

FOREIGN DRY GOODS.—Interest in linens continues on
the up-grade. Reflecting the depreciation in the dollar
abroad, prices here have been advanced from 10 to 25%.
While many buyers appear anxious to cover their require-
ments for periods ranging from 30 to 90 days, importers,
in most instances, are unwilling to accept orders for future
delivery. Following the marked success obtained by local
stores in the sale of linen suits and ensembles, many out-
of-town stores are increasing their purchases. A feature
has been the increasing popularity of black linen for suits
as well as for beach wear. Slightly firmer prices were the
rule in burlaps. with declining Calcutta stocks and rising
consumption in this country—April showing 42 million yards
against 38.4 million last year—due to the upturn in the
automobile industry and to increasing requirements of the
bag trade. Coupled with the strength in sterling exchange,
sharply higher quotations were reported for Calcutta, both
for spot and shipments. Domestically, light weights are
quoted at 4.05c., heavies at 5.35c.
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State and City Department

NEWS ITEMS
Arkansas.—Committee Organized to Protect Holders of

Highway and Bridge Bonds.—Announcement was made on
May 10 of the organization of a committee to protect the
interests of holders of highway and toll bridge bonds of the
above State, now outstanding in the amount of approximately
$91,000,000. Recently enacted legislation had for its purpose
the refunding of these bonds at lower rates of interest—
V. 136, p. 2279. Holders of these securities in most instances
have not regarded the State's proposal as fair to them—
V. 136, p. 2826. The purpose of the committee will be to
consider ways and means of effecting equitable arrangements
with the State, which should continue to accord the bond-
holders the protection afforded them by the pledge of rev-
enues derived from the gasoline and automobile license tax
under the terms of the legislation which originally author-
ized the issuance of the outstanding bonds (The Martineau
Act of 1927). In this connection the committee will consider
any available legal remedies.
Members of the committee include William L. DeBost, President of the

Union Dime Savings. Bank, New York, who will serve as Chairman. Other
members will be Henry W. George, second Vice-President of the Metro-
politan Life Insurance Co.; Harold Palagano, Treasurer of the New York
Life Insurance Co.; Fred P. Hayward, second Vice-President and Treasurer
of the John Hancock Mutual Life Insurance Co., Boston; Fred W. Hubbell,
Vice-President and Treasurer of the Equitable Life Insurance Co. of Iowa,
Des Moines. and Kenneth M. Keefe, of Halsey, Stuart & Co., Inc., who
will act as Vice-Chairman. The Secretary of the committee is to be W. D.
Bradford, 115 Broadway. and Thomson, Wood & Hoffman will be counsel
while the Chase National Bank will be appointed as depositary.

It is expected that additional representatives of savings banks holding
these bonds will be added to the committee shortly. At the same time a
formal announcement of its organization, together with a call for the deposit
of bonds, will be issued. In the meantime inquiries will be handled by the
Secretary's office. Deposit agreement is in course of preparation.

Canada.—Revised Pamphlet Issued on Obligations of
Dominion and Its Provinces.—McLeod, Young, Weir & Co.,
Ltd. of Toronto, have issued a new booklet, corrected up
to
Ltd.,

1933, showing in detail the various outstanding
bond issues of the Dominion Government and all its Pro-
vinces. Details given include the amount of bonds, the
date of maturity, the interest rate, places of payment and
the manner of payment, whether in gold, English money
or Canadian funds. The original booklet was issued by the
above firm in May, 1932, and the purpose of these pamphlets
is understood to be the facilitation of trading in Canadian
securities.

Florida.—Figures Furnished to Legislators in Effort o Re-
duce Indebtedness of Overburdened Municipalities.—A dis-
patch from Tallahassee on May 6 to the Jacksonville "Times-
Union" reports as follows on what is said to be a unique move-
ment in this State, the furnishing of detailed statistics from
the Governor's office to the members of the Legislature on
the bonded debt of the local taxing units in Florida, in an
effort to obtain their co-operation on bills now awaiting
action which would permit a reduction of this debt:
Members of the Florida Legislature have been advised that of the 181

Florida municipalities having bonded indebtedness, 149 are now in default
on their principal or interest payments, or both.
As a result of what is said to be the first time information of the kind has

been compiled in detail, figures from a State-wide survey made to determine
the exact condition of the Florida debt situation, are being supplied to the
legislators from the Governor's offices.

Florida cities to-day owe bonds totaling $247,115,657 and on these bonds
there are interest charges amounting to an additional $155,722,784. accord-
ing to the survey compilation, to make the total funded debt now carried
by Florida's city taxpayers $402,838,442. The total may be reduced some
by contemplated refunding operations, it was pointed out.
In defaulted principal, Florida cities now owe 821,589,000 and $7.839,432

In defaulted interest, the report also shows.
As the result of the survey Jacksonville stands out as the leading city of

the State, the city being the largest municipality of the group of 32, which
are not on the delinquent list.

Seek Share of Gas Tax.
On the basis of the 

figures, 
the officials of the Florida League of Mu-

nicipalities, including William M. Madison of Jacksonville, general counsel,
and Mayor R. B. Gautier of Miami, on Tuesday will resume their plea
before a House Finance and Taxation Committee, that municipalities should
be given two cents of the seven cents tax on gasoline and like petroleum
products sold within corporate limits. The allocated funds to be used in
the payment of debts and to conduct operations when real estate and
license taxes fall to produce enough revenue.
Two hearings have been held by the House Committee, on the bill spon-

sored by R. K. Lewis of Palm Beach. The League officials plan to conclude
their arguments Tuesday on the bill and will probably also speak at that
time on other municipality measures in the hands of the Committee.

Two Bills Reported Favorably.
The Finance and Taxation Committee has returned favorable reports

on bills placed before the House by S. Pierre Robineau of Dade and in the
Senate by Senator John W. Watson of Miami, and which, if passed, will
require every owner of a bond or coupon to come into court with his evidence
of debt, before he can file suit for mandamus to compel payment and which
will assess against the loser of such mandamus suits the court costs and
fees. Both bills were sponsored by the League of Municipalities in the
program as announced some time ago by E. P. Owen of Jacksonville,
Secretary.
Mayor R. E. L. Chancey of Tampa has sent letters to the entire Hills-

borough delegation in the Legislature, urging opposition to the Administra-
tion refunding bill in its present form, it was announced to-day.

Illinois.—Supreme Court Rules 3% Sales Tax Levy Invalid.
—The State Supreme Court on May 10 declared the State's
3% sales tax law unconstitutional, chiefly because it violates
the uniformity provisions contained in the State Constitution
and that it is class legislation. The decision, which was
unanimous, cited that the Legislature set up a class com-
posed of those engaged in the business of selling tangible
property at retail. The Legislature then proceeded to exempt
the former selling his own products. This, the court said,
destroyed the uniformity of the law and it therefore could

not be sustained. Likewise, the opinion pointed out that
retailers of motor fuels were exempted, although they un-
doubtedly belong with the provisions of the Act, another
example of non-uniformity'. The court decision makes it
imperative that about ,000,000 collected (and to be used
for relief purposes) by retail stores all over the State since
April 1, when the levy went into effect—V. 136, p. 2644,
will have to be returned to the purchasers. Associated Press
dispatches from Springfield on May 10 reported on the
decision as follows:
The 3% sales tax law was rejected as unconstitutional to-day by the

Illinois Supreme Court. Proceeds of the tax were to have been used for
relief of the unemployed.
The ruling prevents the Horner Administration from going ahead with

its program of raising an estimated $60,000.000 a year for unemployment
relief and school funds by taxes on retail sales.
The injunction enjoined sellers from paying the sales tax to the State

Treasurer, but the State ruled that sellers of tangible commodities should
be ready to riay over the tax in case the law were found constitutional.
As a result of this ruling, merchants collected taxes with a promise of

refunds on presentation of sales tickets in case the law were void. Many
promised to turn in any excess collections to the relief fund. The excess
would possibly come where a 1-cent tax was charged on a 10-cent article,
making the tax 10 cents on a dollar for 10 such sales.
As the State could not collect from sellers, there has been no way to

compute the amount collected thus far.
Among other reasons, the Court held that the sales tax law was class

legislation and lacked uniformity in its application.
Both Federal and State Constitutions were violated, however, because

the Legislature designated but one class of persons, retail sellers, upon
whom the tax was to be imposed, the Court said.

Exclusion of farmers selling their own produce from the tax was held an
improper classification and was not sustained.
The Court further held that the law was unconstitutional in its exemption

of motor fuel.
Another objections was that it appropriated funds for more than one

purpose, unemployment relief and replacement of property taxes for
schools. Because of this the appropriations were held void.

Mobile County, Ala.—Refunding Proposed on June 1
Bond Maturities.—Because there are not sufficient funds on
hand to meet principal payments on bonds maturing June 1,
a refunding program has been drawn up by King, Watkins
& Co. of Mobile, acting as fiscal agent for the county,
offering the holders of the maturing bonds half cash and the
remainder due them in general obligation refunding bonds.
Replying to our inquiry regarding the course of action to
be taken, Mr. King, Vice-President of the above named •
firm, outlines the refunding program as follows in a letter
dated May 8:
The Commercial and Financial Chronicle, New York City,
Gentlemen:
Answering your letter of May 5, we are very glad to give you the folloW-

ing information in connection with the refunding program of Mobile
County, Ala.
Mobile County has maturing on June 1 1933, $37,000 4i%, $88,000

4 i % and $10.000 5% road and bridge bonds. The assessed valuation of
Mobile County last year approximated $90,000,000 and the preceding
year around $93,000,000, whereas the present assessed valuation has
dropped to approximately $73,000,000, and this drastic reduction in asses-
sed valuation, together with delinquent tax collections attendant upon
present distressed economic conditions, has made it impossible to provide
sufficient funds for the retirement of principal of these maturing bonds.

Interest on these bonds will be paid promptly on June 1 at the place of
payment. We are representing the county as fiscal agent in the refunding
of a necessary part of these maturing bonds. We will offer the holders of
each $1,000 maturing bond $500 in cash and a 10-year 4 % refunding
bond, specifically secured by the special constitutional, county-wide 5-mill
tax as provided in the original issue. As above stated, interest will be
Paid promptly on the bonds.

Mobile County is enjoying an excellent administration, effecting all
economies consistent with reasonable government and public service.
We can confidently assure the holders of all Mobile County bonds a

prompt and uninterrupted payment of all interest charges.
The new refunding bonds will be approved by Chapman & Cutler.

Chicago, Ill.
We will greatly appreciate such publicity that you may see fit to give

this information.
Yours very truly,

PORTER KING.
Vice-President.

New Jersey.—Text of Municipal Tax Abatement Act.—
The following is the text of a bill signed as an emergency
measure by Governor Moore on March 16, which gives
every municipality in the State broad powers in regard to
the abatement and settlement of any past-due taxes and
assessments:

CHAPTER 70 OF THE LAWS OF 1933.
An Act in relation to the abatement, revision, alteration, adjustment and

settlement of past-due taxes and other municipal liens, and charges
levied and assessed by any municipality of this State.

Be it enacted by the Senate and General Assembly of the State of New
Jersey:

1. It shall be lawful for the governing body of any municipality in this
State to make such abatement, revision, alteration, adjustment and set-
tlement of any past-due taxes, assessments and other municipal charges.
both of principal and of any and all interest and penalties thereon, as such
governing body shall deem equitable and just and be for the best interests
of such municipality; provided, however, that none of the provisions of
this Act shall be construed in any wise to affect or impair the right, title,
interest or estate, or the lien of any purchaser, other than such municipality,
acquired under any sale made or to be made for past-due taxes, assessments
or other municipal charges.
2. No abatement of the principal sum of any such taxes, assessments or

other municipal charges shall be made unless such governing body shall be
satisfied that the market value of the property in question upon or against
which said taxes, assessments or other charges have been levied, is less than
such principal sum; or unless such governing body shall be satisfied that the
said taxes, assessments or other municipal charges are illegal in whole. or
in part, or unless the proceedings taken to levy or enforce the same are at
variance with the laws of this State in such case made and provided.
3. In case of the abatement or revision of any such taxes, assessments

-or other municipal charges by such governing body, such abatement or
revision shall be null and void unless the amount agreed upon by such
governing body to be paid in satisfaction thereof shall be paid within 60
days thereafter.
4. Such governing body may adopt such rules as it may deem to be for

the best interests of such municipality, subject to the terms hereof, to
regulate the application of the provisions of this Act and the procedure
hereunder.
5. All abatements, revisions and adjustments of any interest or penalties

on any such taxes, assessments or other municipal charges heretofore made
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by the governing body of any municipal body in this State are hereby rati-
fied and confirmed.

6. The provisions of this Act shall be construed to be additional legisla-
tion on the subject matter above mentioned and not as a revision or repeal
of any other Act relating to the same subject matter.
7. This Act shall take effect immediately.
New York City.—New and Additional Taxes Advocated

by Comptroller Berry to Obtain Needed Revenues.—In a report
presented May 9 for consideration by the Committee of the
Whole of the Board of Estimate by Comptroller Charles W.
Berry, proposals for new and additional taxes were advanced
as a means of obtaining for the city additional yearly revenues
of from $60,000,000 to $75,000,000 to meet the economic
crisis. The Comptroller recommends that a five-cent tax
be levied on each subway ride, a ten-cent vehicular toll
charge be imposed on the four East River bridges, a five-cent
passenger fare increase on municipal ferries and the exaction
of an adequate tuition charge for students in city colleges.
It is stated. by Mr. Berry that such charges would pave the
way to a re-establishment of the city's credit by giving it
an income sufficient to cover its expenses. In order to
point the way to a restoration of the city's finances, a five-
point program was drafted by the Comptroller, of which
the above revenues constitute one phase. The four other
points call for revising the financing of unemployment relief,
reducing the city's outstanding corporate stock, taking
advantage of recent State legislation to reorganize th3 street
and park opening fun Is, and thawing out the city's "frozen
credit."

According to estimates contained in Mr. Berry's report,
the five-cent subway tax would net the city $50,000,000
yearly. The Comptroller would ask Governor Lehman to
call a special session of the Legislature to establish this tax
as an emergency measure during the next two years, or
authorize the amending of the present subway operating
contracts so that the fare over a two-year emergency period
would be increased to 10 cents, of which the city would get
five cents. It is believed that the bankers in extending recent
large maturities for the city—V. 136, p. 3010—exacted some
sort of assurance that subway fares would be brought into
line with the city's need for large additional revenues. The
Comptroller's open advocacy of the rapid tran it increase
is construed as a step in that direction, although Mayer
O'Brien has been prompt to declare that he is irrevocably
pledged to the maintenance of the present five-cent fare.
The Comptroller's program was listed for consideration

on the calendar of the Board of Estimate but was put over
for one week without discussion. The members of the Board
with one exception declared themselves in sympathy with
Mayor O'Brien regarding the proposals. George U. Harvey,
Borough President of Queens, agreed with Mr. Berry's plan
of raising revenue.
New York State.—Governor Signs Bill Permitting Savings

Banks to Become Members of a Federal Home Loan Bank.—
A bill was signed by Governor Lehman on May 7 as Chapter
739 of the Laws of 1933, which had been introduced by Sena-
tor Crawford, permitting savings banks in this State to
become members of a Federal Home Loan Bank and to
purchase the bonds, debentures or other securities of such
bank. The text of the new law reads as follows:

A ACT
To amend the Banking Law in relation to permitting savings banks to

become members of a Federal Home Loan Bank and to purchase the
bonds, debentures or other securities of such bank.

The People of the State of New York, represented in Senate and Assembly,
do enact as follows:

Section 1. Section 238 of Chapter 369 of the Laws of 1914, entitled "An
Act in relation to banking corporations, and individuals, partnerships,
unincorporated associations and corporations under the supervision of the
Banking Department, constituting Chapter 2 of the Consolidated Laws,"
Is hereby amended by adding at the end thereof a new subdivision, to be
subdivision 13, to read as follows:

13. To purchase and hold for the purpose of becoming a member of a
Federal Home Loan Bank, so much of the capital stock thereof as will
qualify it for membership in such Federal Home Loan Bank pursuant to
an Act of Congress approved July 22 1932, entitled "The Federal Home
Loan Bank Act,- and any amendments thereof or supplements thereto
that may hereafter be enacted; to become a member of such Federal Home
Loan Bank; to purchase and hold stock of such bank in addition to such
amount as may be required to qualify as a member; to purchase and hold
the bonds, debentures or other securities of such bank; to borrow from such
bank on the note of the savings bank or on such other evidence of indebted-
ness of the savings bank as may be required by such Federal Home Loan
Bank for such period of time and upon such terms and conditions as may
be granted and prescribed by such bank and approved by resolution of the
board of trustees of any such savings banks adopted by the affirmative
vote of a majority of such board taken by ayes and nays and recorded in
the minutes of such board; to pledge, assign or transfer bonds and mort-
gages and other securities owned by such savings bank to comply withany condition of such membership or such credit and to have and exercise
all powers, rights and privileges conferred upon any such member or bor-
rower by the Federal Home Loan Bank Act as now existent or as hereafter
amended or supplemented.

See. 2. Section 239 of such chapter is hereby amended by adding at the
end thereof two new subdivisions, to be subdivisions 14 and 15, to read as

14. In bonds, debentures or other obligations of a Federal Home Loan
follows:

Bank created pursuant to the Federal Home Loan Bank Act approved
July 22 1932.

15. In the capital stock of a Federal Home Loan Bank, such amount as
may be required to comply with any condition of membership therein or
credit therefrom.

Sec. 3. This Act shall take effect immediately.

North Carolina.—General Sales Tax Approved by Legis-
lature.—Aecording to an Associated Press dispatch from
Raleigh on May 11 a 3% modified general sales tax for this
State received final legislative approval on that day. It is
stated that after the formality of ratification of the biennial '
money-raising Act on May 12, the sales tax will be a part
of the North Carolina statutes.

Ohio.—District Court of Appeals Rules Valid Exemptions
in Intangible Tax Law.—The intangible tax law of Ohio,
which went into effect in 1931, was upheld in part by a
decision of the Second District Court of Appeals at Xenia
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on May 5, when it held valid the sections of the law exempting
from taxation motor vehicles, household goods, moneys,
credits and stock investments. It was charged by the Xenia
School Board in a mandamus suit filed against the County
Auditor that the operation of the law impaired the obligation
of contracts made before its enactment. The court dismissed
the charge as invoking statutes repealed by the new law. It is
understood that the case will not be appealed. An Associated
Press dispatch from Xenia to the Cincinnati "Enquirer" of
May 6 had the following to say:

Validity of that part of Ohio's intangible tax law exempting from taxa-
tion motor vehicles, household goods, moneys, credits and stock invest-
ments was upheld by Second District Court of Appeals here to-day.
The Court sustained a demurrer to test the mandamus suit filed by the

Xenia schooll board against James J. Curlett, Greene County Auditor.
The board charged that a $9,000 deficit in the sinking fund for bond re-

tirement last year was attributed to operation of the new tax law exempting
previously taxable property in the city school district worth nearly $3,000,-

The board charged the Legislature was without power to pass laws im-
pairing the obligation of contracts with purchasers of school bonds issued
14 years ago. It said further the bonds were pledged against the old per-
sonal property tax duplicate and that the income under the new law was
inadequate to retire $54,000 falling due in 1932.
In its decision, the Appellate Court held that the new law was expected

to produce sufficient incomes following an unprecedented financial crisis,
the required revenues probably would have been collected; that but for a
Supreme Court decision declaring distribution features to be unconstitu-
tional, the revenue would have been a substantial equivalent for a normal
year. It was held further that the Supreme Court decision materially
affected the anticipated revenue of smaller counties and subdivisions.
The opinion declared it now becomes the duty of taxing authorities to

seek other revenue sources under existing laws without resort to repealed
sections of the old law.
"There is real public interest in uniformity of action," the Appellate

Court said. "No doubt the question arising in Greene County also arises
in many other Ohio counties, but litigation to invalidate the new law will
only result in chaos rather than order."
The Court ruled that the school board was without legal authority to

sue and that the question of contract impairment could be raised only by
the bondholders. The school board will not appeal the decision.

Oklahoma.—Legislative Session Ends.—After a session
lasting 109 days, the fourteenth State Legislature adjourned
sine die on April 22, with a possibility that a special session
may be called in mid-summer or autumn to complete un-
finished business. Action of the last day sent more than
30 bills to the Governor for his approval after the session.
Any bill the Governor fails to sign is automatically rendered
dead. The outstanding results of the session were given
as follows in the Oklahoma City "Oklahoman" of April 23:
An extensive program, marked by economy measures and new tax laws,

was completed by the Fourteenth Legislature, which adjourned Saturday.
Backed by public sentiment, it made a record in reduction of appropriations,
approximately $10,000,000 below those made by the Thirteenth Legislature.
Tax measures occupied more attention than any other group. A dozen,

or More important new tax laws were passed. But frank legislators won-
der whether the problem of tax adjustment has been solved.

Income Tax Rates High.
An income tax bill fixing the highest rates of any State in the Union was

passed. A sales tax bill and a cigaret tax bill, intended to aid school dis-
tricts and relieve ad valorem taxes to a certain extent, were passed, but time
will tell whether they will be effective.
In making its master strokes on economy, the Legislature missed the

opportunity to eliminate certain State departments and institutions. But
the program of reducing appropriations was held in line well.
In addition to economy bills, the Legislature passed measures to reduce

the salaries of county officials and elective State officials, effective with
office holders elected next year, beginning terms in 1935.
The pendulum swung toward greater power for the chief executive. It

was the exact opposite of four years ago, when the policy was toward strip-
ping the chief executive of power.

Murray Shows Strength.
Governor Murray exhibited driving force with the Legislature. He failed,

to win all of his program, but he gained the major part of it.
In addition to the three new tax laws, the Oklahoma Tax Commission,

won its points on revision of existing laws. The auto, truck and bus license
and mileage tax laws were revised. The Legislature went further than the
Tax Commission proposed to reduce the auto license tax, but the adminis-
trative points were won.
The gasoline tax, inheritance tax and franchise tax laws were revised

and strengthened. The gross production tax law was rewritten, but the
administration failed to get its provision for minimum tax of 3 cents a
barrel. It gained its point for a tax of 4% on gross earnings of freight cars
not owned by individuals.

Swing Against Reforms.
The action of this Legislature evidenced a swing from reforms. A bill

was passed to refer a measure to the vote of the people July 11 to legalize
3.2% beer. Provisions were made for financing the special election by
contributions. The Legislature referred the question of repealing the
18th Amendment to a vote of the people, and a horse racing bill passed
by the House of the Legislature.

Incidentally, the Legislature provided for three questions to be voted
upon by the people. The first two are the legalizing of beer and repeal of
the 18th Amendment. The third is a proposal for reducing the ad valorem
tax limit from 43 to 27 mills, to be voted upon at a special election Aug. 15.
Among the important general laws was the provision for the new High-

way Commission, the proration law and the elimination of the $1 assessor's.
penalty, in that it goes into the general revenue fund instead of the pocket
of the assessor.

Funding Bonds Voted.
In dealing with State finances, the Legislature diverted 40% of the gaso-

line tax and provided for a funding note issue to wipe out outstanding
warrants in the next five or six years. It voted the bill to divert half of
the county gasoline and auto license tax funds for highway purposes, to-
pay county debts. And the bank moratorium measure was passed during
the bank crisis.

It is a question as to whether the Legislature made any material advance-
ment toward solving the school problem. But it did provide $600,000,
for aid to weak schools, pass a textbook commission measure and provide
for a co-ordinating board of 15 members to unify work in the higher insti-
tutions.

Philippine Islands.—Mayor Murphy of Detroit Sworn In
as Governor General.—On May 10 Mayor Frank Murphy of
Detroit took the oath of office from Federal Judge Brennan
as Governor General of the Philippine Islands and resigned
as chief executive of the fourth largest city in the United
States—V. 136, p. 2645. Frank Couzens, President of the
city council, became Acting Mayor immediately after Mr.
Murphy's resignation.

BOND PROPOSALS AND NEGOTIATIONS
AKRON, Summit County, Ohio.—FINANCIAL STATEMENT.—

Report of the financial condition of the city as of Dec. 31 1932 shows that
the year's grand total of receipts was $13,754,199, as against expenditures
of $14,793,251, according to the "Wall Street Journal" of May 1. Of the
disbursements $3,945,111 is charged to operation and maintenance, $2.-
035,144 to interest, $8,191,587 to non-governmental items, and $621,409
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Bonded debt of the city was listed as follows:
' Purpose- Amount.
Sewers $6,844,500
Sewage disposal 6,442,000
Street improvement, widening & extension 2,049,550
Airport 1,581,000
Grade elimination, bridges & viaducts 1,000,000
City hall 679,200
Refunding 455,400
Poor relief 231,400
Fire & police 224,615
University 218,000
Garbage disposal 111,000
Parks & bathhouses 68,000
Debt extension 23,000
Accrued interest 19,500

Total general debt $20,947,165
Water works 10,678,600

$31,625.765
Special assessment bonds 7,405,642

$39,031,407
Average interest rate paid on the total outstanding city bonded debt

is 4.81%; on water works bonds 4.74%; on special assessment bonds and
notes, 5.13%.
ALLEN COUNTY (P. 0. Lima), Ohio.-TO DEFAULT ON BOND

PRINCIPAL AND INTEREST CHARGES.-County officials have in-
dicated that maturing bond principal and interest charges in amount of
$328,048 will have to be defaulted, according to the Toledo "Blade" of
May 6, which commented on the matter as follows:
"With $328,048 due on the principal and interest for $1,150,818.91 bonds

Issued for Lost Creek and Westwood sewer districts adjacent to Lima,
Allen County officials indicated Saturday that payments would be defaulted.
Less than $35,000, collected under a special county-wide tax collected
for the half year, is available.
"A conference of bondholders probably will be held this month before

the sum is pro-rated, officials said. A mandate from the Supreme Court
last year compelled the County Commissioners to levy the tax after pro-
perty owners defaulted payments of special assessments."

,

AMSTERDAM, Montgomery County, N. Y.-BOND SALE.-The
$207,000 coupon or registered funding bonds offered on May 11-V. 136.
13• 3012-were awarded as 5.60s to the Manufacturers & Traders Trust Co.,
of Buffalo, at par plus a premium of $103.50, equal to 100.05, a basis of
about 5.597

' 
Dated May 1 1933 and due $20,700 on May 1 from 1934

to 1943, incl. Halsey. Stuart & Co., of New York, the only other bidder,
offered par plus a premium of $404, for the issue at 5% % interest.

ARLINGTON, Middlesex County, Mass.-TEMPORARY LOAN.-
Charles A. Hardy, Town Treasurer, reports that the $200,000 revenue
anticipation loan offered on May 4 was awarded to the Day Trust Co. of
Boston, the only bidder, at 4.9670 discount basis. Dated May 12 1933
and payable on Dec. 1 1933 at the First National Bank of Boston.

ASHLAND, Boyd County, Ky.-BONDS AUTHORIZED.-At a
meeting held recently the City Council is reported to have authorized the
issuance of $25,000 4 % % coupon school impt. refunding bonds, series A
and B. Denom. $500. Series A. dated June 151933. interest payable J. & D
15. Series B dated July 1 1933. interest payable J. & J. Due as follows:
$12.000 series A bonds. Due $2,500 from June 15 1939 to 1942, and $2,000

on June 1 1943.
13.000 series B bonds. Due on July 1 as follows: $500 in 1943; $2.500,

1944. and $5,000 in 1945 and 1946.
BADEN, Beaver County, Pa.-BOND OFFERING.-Wilmer K. Black-

ford, Borough Secretary, will receive sealed bids until 7 p.m. (Eastern stand-
ard time) on June 5 for the purchase of $10,000 4%, 4% or 5% coupon
funding bonds. Denom. $1,000. Due $1,000 on July 1 from 1938 to 1947
incl. Interest Is payable in January and July. A certified check for $100, pay-
able to the order of the Borough, must accompany each proposal.

BAKER, Baker County, Ore.-BONDS VOTED.-It is reported that
bonds aggregating $117,860.13 were approved by the voters at a special
election held on May 2. The city was authorized to issue bonds up to
$104.123.60 for construction of a sewage disposal plant, and up to $13,676.53
for the laying of a new water main. It is said that the bonds will not be
issued until the city determines how much it will borrow from the R. F. C.
The amount of the bond issue will depend upon what the two projects
will cost.

BARBERTON SCHOOL DISTRICT, Summit County, Ohio.-
BANK CLOSING PREVENTS PA I'M ENT OF INTEREST CHARGES.-
E. W. Arnold. Clerk-Treasurer of the District, states that the closing of the
First Central Trust Bank, of Barberton, prevented the payment of March 1
interest charges, although sufficient funds for that purpose were on deposit.
BEDFORD, Cuyahoga County, Ohio.-BOND INTEREST IN

DEF A U LT .-0 . E. Hutchinson, Director of Finance, under date of May 2
advises us that although no bond principal has been defaulted by the city,
inasmuch as it has been able, when necessary, to refund various special
assessment bonds, it has been necessary to temp rarily delay in the pay-
ment of interest charges due to the fact that funds for that purpose are im-
pounded in closed banks. Mr. Hutchinson's letter is as follows:

in reply to your letter of April 20, may we a lvise at this time that we
have not defaulted on any of our obligations to date. However, in the last
three years we have f..und it necessary to refund some of the special assess-
ment obligations of the city.
"At the present time we are temporarily una' 13 to meet interests because

of the fact that the tax collection tunas are held by banks which are tem-
porarily cksed, and we are unable to secure a tax advance from the County
Auditor.
" We expect this condition to be cleared up by the first part of July. at

which time we will pay the interest on obligations L f May. June and July."

BELKNAP COUNTY (P. 0. Laconia), N. H.-BOND SALE.-Burr.
Gannett & Co. of Boston were awarded on May 5 an issue of $50,000 %
refunding bonds at a price of 100.95. a basis of about 4.74%. Dated
May 1 1933 and due serially from 1934 to 1943, incl. Bids received at the
sale appear herewith:
Bidder- Int. Rate. Rate Bid.

Burr, Gannett & Co. aourchaser) 4% 100.05

Arthur Perry & Co 
Brown Br. Harriman & Co 4%

2R, 19009..0433
Bros. Harriman 

Shawmut Corporation 

E. H. Rollins & Sons 4% 7c 97.163
BENTON COUNTY SCHOOL DISTRICT NO. 6 (P. 0. Prosser),

Wash.-BOND SALE.-The $12,000 issue of school bonds offered for sale
on March 25-V. 136, P. 1931-is reported to have been purchased by the
State of Washington, as 5%s at par. Dated Feb. 1 1933. Due in from
2 to 20 years from date of issuance.
BERKS COUNTY (P. 0. Reading), Pa.-PLAN $950,000 REFUND-

ING ISSUE.-The County Commissioners are making arrangements for
the issuance of $950,000 refunding bonds in accordance with the bill signed
by Governor Phochot on May 6 "permitting counties to refinance, for as
long as 20 years, existing bond issues at 6% interest if necessary"

BERLIN, Hartford County, Conn.-BONDS NOT SOLD.-The issue
of $40,000 coupon bonds offered on May 5-V. 136. p. 3201-was not sold
as the bids received were rejected. Dated May 1 1933 and due $4,000 on
May 1 from 1935 to 1944, incl. Bidder was asked to name the rate of
interest in a multiple of % of 1%.
BERWYN, Cook County, III.-BOND ELECTION.-At a meeting on

April 22 the City Council repmled the legislation which resulted in the
approval of an issue of $200,000 5% salary Payments and current expense
bonds at the Nov. 8 1932 election-V. 135, p. 3553. At the same meeting
the Council voted to submit a new issue of $4400,000 bonds for considera-
tion at an election to be held on June 5. These bonds are to bear interest
at 6% and mature in 20 years. Preliminary attempts have been made to
sell the issue to the Reconstruction Finance Corporation. If such a sale
does not take place, an effort will be made to dispose of the bonds at par
through certain Chicago investment houses.
The bonds, if issued, will be dated July 1 1933 and mature $25,000

annually on July 1 from 1938 to 1953 incl. Denom. $500. Principal and
Interest (Jan. and July) to be payable at the City Treasurer's office.

BESSEMER TOWNSHIP (P. 0. Bessemer), Gogebic County, Mich.
-BOND DEFAULT.-William Harris, Township Clerk, advises under
date of May 8 that $20,000 bonds due March 1 1933 were defaulted.
BLAIR COUNTY (P. 0. Hollidaysburg), Pa.-BOND SALE.-TheIssue of $150.000 coupon bonds offered at not to exceed 57 interest on

April 28, at which time no bids were received-V. 136, p. 3202-was soldlater as 5s, at a price of par, to the State Teachers' Retirement Fund.Dated May 1 1933 and due $15,000 annually on May 1 from 1934 to 1943.Inclusive.

BLOOMFIELD, Essex County, N. J.-BONDS NOT SOLD.-J. Cory
Johnson. Town Clerk, reports that no bids were obtained at the offering onMay 8 of $314,000 not to exceed 6% interest coupon or registered bonds.
-V 136, p. 3013. The offering comprised $125,000 poor relief, $119.000public improvement and $70,000 assessment bonds.
BRIGHTON, Essex County, Vt.-BOND OFFERING.-Sealed bids

addressed to the Town Treasurer will be received until 10 a.m. on May 18,for the purchase of $50,000 5% coupon bonds, due in from 1 to 20 years.
BRONXVILLE, Westchester County, N. Y.-BOND OFFERING.-Jerry C. Leary, Village Clerk, will receive sealed bids until 8 p.m. (daylightsaving time) on May 23 for the purchase of $37,000 not to exceed 6%Interest coupon or registered general improvement bonds. Dated June1 1933. Denom. $1,000. Due June 1 as follows: $3,000 from 1934 to 1936incl. and $4,000 from 1937 to 1943 incl. Rate of interest to be named bythe bidder in a multiple of % of 1 % and must be the same for all of the bonds.Principal and interest (June and December) are payable in lawful money ofthe United States at the Gramatan National Bank and Trust Co. Bronx-ville. A certified check for $750. payable to the order of the Village. mustaccompany each proposal. The approving opinion of Clay, Dillon & Van-

dewater, of New York, will be furnished the successful bidder.
BUFFALO, Erie County, N. Y.-BOND SALE.-The second publicoffering of $4,000,000 coupon or registered home and work relief bonds,held on May 11-V. 136. P. 3202-resulted in award of the issue as 6s, at aprice of par, to a syndicate composed of the Guaranty Company of NewYork, National City Co., First of Boston Corp., Marine Trust Co. of Buffa-lo, Manufacturers & Traders Trust Co. of Buffalo, N. W. Harris & Co.. Inc.,Stone & Webster and Blociget, Inc., R. L. Day & Co., Graham, Parsons& Co., Dewey, Bacon & Co., R. H. Moulton & Co., Edward B. Smith &Co., Jackson & Curtis and Schoellkopf, Hutton & Pomeroy, unless other-wise noted, all of New York City. No bids were received at a previousoffering on April 20 and private bids made later were rejected. Amongthese was the offer of a group headed by the Guaranty Company to pay aprice of 100.50 for all of the bonds at 6%.
BONDS RAPIDLY DISTRIBUTED.-The bonds, which bear date ofMay 1 1933 and are to mature May 1 1943. were re-offered at a price of103.25 and interest, to yield about 5.57%. It was announced by the bank-ers that within one hour of the offering the entire issue had been subscribedfor and the books closed. The successful syndicate, incidentally, submittedthe only bid received at the sale. The bonds are described as being legalinvestment for savings banks and trust funds inNew York State and gener-al obligations of the City, payable from unlimited ad valorem taxes to belevied against all taxable property therein.

BURLINGTON Coffey County, Kan.-BOND ELECTION.-We areInformed that on June 1 an election will be held to vote on the proposedIssuance of $118,000 in light plant bonds, not $50,000 as reported in V.
136, p. 3202.
BYESVILLE VILLAGE SCHOOL DISTRICT, Guernsey County,

Ohio.-REPORT ON BOND DEFAULT.-William Slay, Clerk of the
district, under date of May 5 reports that interest payments are being made,
although default continues on $6,500 bonds which matured in September
1932. This default occurred because of the heavy tax delinquency and
the situation has not improved to any considerable extent, says Mr. Slay,
CALIFORNIA, State of (P. 0. Sacramento)-SENATE VOTESFAVORABLY ON WATER CONSERVATION BILL-According to a news

dispatch from Sacramento on May 4, the efforts of Senator J. M. Inman ofSacramento to force reconsideration of a vote of 29 to 11, by which the
Senate had approved the proposed constitutional amendment setting up
the State-wide water conservation program (V. 136, p. 2099). failed on
May 4 by a wide majority. It is reported that Senator Inman said he was
convinced the people will never vote for a bond issue of $160,000,000 to
put the water program into operation "unless they are assured they are
not to be robbed."

CALIFORNIA TOLL BRIDGE AUTHORITY (P.O. San Francisco),
Calif.-BOND .SALE AUTHCRIZED.-According to reports received from
the Pacific coast on May 9, the above authority has authorized the sale of
$6.000.000 4% bonds of the San Francisco-Oakland Bridge, series B bonds.
to the Reconstruction Finance Corporation, at a price of 96.695, a basis of
about 5.00%. Under the terms of sale the Corporation is said to be paying
$2,000,000 on June 1, Oct. 1 and Dec. 1 1933.

CAMBRIA COUNTY (P. 0. Ebensburg), Pa.-BOND OFFERING.-
Henry L. Cannon, County Comptroller, will receive sealed bids until 11
a. m. (Eastern standard time) on May 29 for the purchase of $3300,000 not to
exceea 5%% interest coupon county bonds. Dated June 1 1933. Denom.
$1,000. Due $20,000 on June 1 from 1938 to 1952 incl. Registerable as to
principal only. Interest is payable in June and December. Bids are to be
based on any one of the following interest rates: 4%, 4%, 5.5% or 5% % •A certified check for 2% of the amount bid for, payable to the order of the
County Treasurer, must accompany each proposal. Bonds are being issued
subject to the favorable opinion of Townsend, Elliott & Munson, of Phila-
delphia.

CAMERON COUNTY WATER CONTROL AND IMPROVEMENT
DISTRICT NO. 5 (P. 0. Brownsville), Tex.-BOND REFUNDING
PIR,GRAM.-The holders of bonds of the above district are requested to
communicate at once with the dealer from whom they purchased the said
bonds, or with G. E. Downs. Secretary of the Creditors' Committee, 1409
Kirby Building, Dallas, Tex., relative to the plan and program of refunding
outstanding bonds of the district.

CARLYLE, Clinton County, Ill.-BOND SALE.-The First National
Bank of Carlyle purchased at a price of 99.50 the issue of $9,300 6% water
tower construction bonds authorized at the election on Nov. 29 1932.
CASSIA COUNTY (P. 0. Burley), Ida.-BONDS NOT SOLD.-The

$135,000 issue of coupon funding bonds offered on May 8-V. 136, p. 2828-
was not sold as no bids were received, according to the County Auditor.
Bonds are not to run for less than 10 years nor more than 20 years.
CHARLESTON COUNTY (P. 0. Charleston), S. C.-BOND BILL

INTRODUCED.-A bill is said to be before the House of Representatives
to authorize the issuance of $100,000 in 5% permanent improvement bonds.
The bill is sponsored by Senator J. C. Long.

CHICAGO, Cook County, Ill.-WARRANT CALL.-M. S. Scymczak.
City Comptroller, has called for payment on or before May 19 1933, after
which date interest accrual will cease, variously described tax anticipation
warrants.

CHICAGO SANITARY DISTRICT, Cook County, III.-PROPOSED
BOND ISSUE REDUCED TO $18,500,000.-On the motion of Senator
Richey V. Graham, the amount of bonding power sought in the district's
bill was reduced from $100,000,000 to $18,500,000 in the State Senate on
April 25. A bill providing for the $100.000,000 issue was unanimously
rejected in the House on April 18-V. 136. p. 3014. Proceeds of the bonds,
according to Thomas J. Bowler, President of the District, would be used to
carry out the mandate of the U. S. Supreme Court in the matter of limiting
the diversion of water from Lake Michigan.

CHISHOLM INDEPENDENT SCHOOL DISTRICT NO. 40 (P. 0.
Chisholm), St. Louis County, Minn.-BOND ELFCTICN .-It is re-
ported that an election will be held on May 22 in order to vote on the
proposed issuance of $250,000 in 4 % % school bonds. Due $25,000 from
1938 to 1947 incl.
CLAIBORNE COUNTY (P. 0. Port Gibson), Miss.-BOND DE-

TAILS.-The $10,000 issue of refunding bonds that was reported sold-
V. 136. p. 3014-was purchased by local investors as 5s for a premium of
$10. equal to 100.10. Coupon bonds dated April 17 1933. Denom.
$1.000. Interest payable April and September.

CINCINNATI, Hamilton County, Ohio.-BONDED DEBT.-At the
close of business on April 30 the city's total bonded indebtedness was $103.-
106.152.50, as compared with $102,586,186.99 on Dec. 31 1932 according
to the report of Mrs. Jessie Brasher Brown, Secretary of the Board of Sink-
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ing Fund Trustees. The consolidated report of the Trustees, as given in
the Cincinnati "Enquirer" of April 30. follows:

Assets-
Total cash $1,885.212.51
*Less cash in interest fund  267,382.47

Cash-Redemption fund  $1.617.830.04
Investments  36.403,928.57

Total sinking fund  $38,021.758.61
Balance-Excess of liabilities over sinking fund  65,084.393.89

Total $103,106,152.50
Liabilities-

General bonds (other than waterworks and Cincinnati
Southern Railway)  $60,457,015.33

Waterworks bonds  14,845.030.48
Cis. South. Ry. bonds-Construction $14.932,000.00

Terminal  8,900.000.00
  21.832,000.00

Total general bonds  $97.134.045.81
Assessment bonds (paid by special property assessment):
Bonds  $4,718,103.69
Notes   1 ,254 ,000 .00

5,972.106.69

Total $103.106.152.50
CLARK COUNTY (P. 0. Vancouver), Wash.-BONDS SOLD.-The

$62,000 issue of 7% semi-ann. refunding bonds that was offered for sale on
March 25 (V. 136, p. 2281) without success, is reported to have since been
sold to Fred Glenn & Co. of Portland at par. Due in from 2 to 20 years,
optional after 10 Years.
CLEVELAND, Cuyahoga County, Ohio.-BOND SALE.-A syndi-

cate composed of Lehman Bros. and Estabrook & Co., both of New York,
Otis & Co., of Cleveland; Hannahs, Bailin & Lee, Foster & Co. and
Wertheim & Co., the latter tivee also of New York, on May 9 purchased
from the City's Sinking Fund Commission an issue of $500,000 43,1%
electric light system bonds and made immediate public re-offering priced
to yield 6%. The bonds are dated April 1 1913 and mature on April 1
1948. Interest is payable in April and Oct. The bonds. it is said, are
payable from the earnings of the municipally-owned electric light system
and, in addition, are general obligations of the city, eligible for payment
from unlimited ad valorem taxes against all taxable property therein.
They are further said to be legal investment for savings banks and trust
funds in the States of New York and Massachusetts. The city reports
an assessed valuation for the 1932-1933 period of $1,382,557,490 and the
net debt, on April 2 1933, was $91,092,741.
CLINTON COUNTY (P. 0. Clinton), lowa.-OTHER BIDS.-The

following bids were also received for the $115,000 coupon primary road
refunding bonds awarded to Glaspell, Vieth & Duncan of Davenport, as
4 Xs, at 100.0008, a basis of about 4.74%-V. 136, p. 3014:
Bidder- Rate Bid. Premium.

Scott McIntyre & Co  4 % Par
First National Bank of DeWitt  5% $250
COLORADO, State of (P. 0. Denver).-BONDS CALLED.-It is

reported by Homer F. Bedford. State Treasurer, that he is calling for pay-
ment on June 1, on which date interest shall cease, the following bonds:
Nos. 4,501 to 5,000 of Highway, 1923, Series J bonds; Nos. 5,001 to 5,500
of Series K bonds, and Nos. 5,501 to 6,000 of Series L bonds, for $1,000
each.

Nos. 89 to 92 of Funding, 1910 bonds, for $5,000 each.
Nos. 1,423 to 1,522 of Highway, 1921 bonds, for $1,000 each.

• COLUMBIA CIVIL TOWNSHIP, Jennings County, Ind.-BOND
OFFERING.-Walter R. (Jruser, Township Clerk, will receive sealed bids
until 1 p.m. on 'May 15 for the purchase of $7,457 5% bonds issued in aid
of Columbia School Township for the purpose of financing the construction
of a new school building Dated May 15 1933. One bond for $302, others
for $265. Due $265 July 1 1934; $265 Jan. and July 1 from 1935 to 1947.
incl., and $302 Jan. 1 1948. A certified check for 3% of the bid must ac-
company each proposal.
CONNEAUT TOWNSHIP (P. 0. Linesville), Crawford County

Pa.-BOND OFFERING.-F. W. Irons, Township Secretary, will receive
sealed bids until 5 p. m. on May 20 for the purchase of $12,000 4% coupon
township bonds. Dated June 1 1933. Denom. $500. Due $3.000 on
June 1 in 1936, 1939, 1942 and 1945. Bonds will be registerable as to
principal only and are being sold subject to the approval of the Pennsyl-
vania Department of Internal Affairs.
• CORCORAN IRRIGATION DISTRICT (P. 0. Corcoran), Kings
County, Calif.-REPO/ T ON BOND DEFAULT-Replying to our
Inquiry regarding a report of default on the bonds of this district D. I.
Drown, Secretary, sent us on April 26 the following outline of the situation:
" Replying to your favor of the 21st inst., this district defaulted in the
payment of principal and interest on the bonds of the district in the follow-
ing amounts:
Bond principal due Jan. 1 1933 $10,000.00
Bonds retired due Jan. 1 1933  6,000.00

Bonds defaulted due Jan. 1 1933  $4,000.00
Bond interest due Jan. 1 1933 $22,200.00
Bond interest paid Jan. 1 1933  14,010.00

Bond interest default Jan. 1 1933  $8,190.00
Respectfully yours,

0. I. DROWN, Secretary.
• CUYAHOGA FALLS, Summit County, Ohio.-BOND OFFERING.
-J. E. Preston, City Auditor, will receive sealed bids until 12 m. (eastern
standard time) on May 29, for the purchase of $91,400 6% bonds, divided
as follows:
$82,400 (39X) refunding bonds. Due as follows: $6,700 June and Dec. 1

1934; $6,700 June and $7,200 Dec. 1 from 1935 to 1938, incl. and
• $6,700 June and Dec. 1 1939.
9,000 (B 40X) refunding bonds. Due $750 June and Dec. 1 from 1934

• to 1939, inclusive.
Each issue is dated April 1 1933. Interest is payable in June and De-

cember. Bids for the bonds to bear interest at a rate other than 6%,
expressed in a multiple of X of 1%, will also be considered. A certified
check for 2% of the bonds bid for, payable to the order of the City Treas-
urer. must accompany each proposal.
CUYAHOGA FALLS CITY SCHOOL DISTRICT, Cuyahoga Coun-

ty, Ohio.-BOND DEFAULT.-A. B. Season, Clerk-Treasurer of the
Board of Education, reports under date of May 4 that the District is in
default of March 1 1933 bond principal and April 1 1933 principal and
interest because of delinquent taxes. Mr. Season adds that the current
defaults are the first in the history of the District.

YEAR, 1930-ASSESSED DUPLICATE, $24,122,390.
1930 Levy Unpaid of Prior Unpaid
Current Current Delin4S. of Prior Total

School Rate. Only. Lem, Levied. Delings. Unpaid.
General 10.834  $261,341.91 $58,771.91 $38,231.10 $27,858.61
State 2.65   63,924,30 14,375.63 10,030.93 6,814.22

$325,266.21 $48,262.03
$73,147.54 $34,672.83

YEAR, 1931-ASSESSED DUPLICATE, $17,340,680.
General 11.005  $190,834.08 $66,569.75 $82,217.84 $66,345.96
State 2.65   45,952.80 16,029.97 20,110.51 16,228.24

$236,786.88 $102,328.35
$82,599.72 $82,574.20

YEAR, 1932-ASSESSED DUPLICATE, $15,832,950.
General 11.25  $178,120.49 $138,824.05
State 2.65  41,957.33 33,428.78
-
$220,077.82 8172,252.83

- Taxes for the first half of the 1932 duplicate, which became a lien April 10, 1932
and which normally would have been delinquent Dec. 20, 1932, are now in the
process of collection. No settlement has been made.

DALLAS, Dallas County, Tex.-REPORT ON BONDED DEBT
The following report on the margin of safety left before this city reaches
its limit acceptable in the eligibility requirements for savings banks in-
vestments is taken from the Dallas "News" of April 30:
"Dallas is safely within the limit of legal requirements that make this

city's securities acceptable for investment by New York savings banks
by a wide margin, City Manager John N. Edy and Stuart Bailey, Assistant
Director of Finance, said Saturday in a report to be given the Council
next week.
"The report was prepared as the answer of the officials to the state-

ment several weeks ago by George Simpson, Dallas bond dealer, that he
feared the 15% proposed cut in taxable values on real property would upset
the balance between bonded indebtedness and property values as defined
by New York laws. At that time Mr. Simpson said he feared the action
might cause the Dallas bonds to be taken off the approved New York lists.

Wide Margin Left.
" 'Without going into details as to how many additional bonds Dallas

can issue before reaching the limit under the present New York law,' the
statement read, 'it will suffice to state that the margin is so large that the
Increased taxes required to finance new issues would invoke the natural
law of diminishing returns long before we exceeded the New York law
on debt limits.'
"Mr. Bailey pointed out also that 'the New York law which becomes

effective in 1938 will strike our bonds off the list at that time because we
have a tax limit.' The legal limit for bonds is interpreted as 79' of the
taxable values. The assessed valuation for 1932-33 was $284,000,000.
With this figure at 45%, the actual value for this year was approximately
$631.000.000.
"The net debt of the city is $25,000,000, but the total is $34,000.000.

Certain deductions under the law bring the total to the net figure. Using
the total estimated value for the year Dallas would be entitled to a debt
of $44,000,000."
DAN VERS, Essex County, Mass.-DESIRES TO PURCHASE BONDS.

-The Trustees of the Water Loan Sinking Fund are interested in purchas-
ing outstanding water loan bonds, it was announced on May 4. Holders
desiring to dispose of the obligations should communicate with A. Preston
Chase, Town Treasurer.

DEARBORN, Wayne County, Mich.-BOND REFUNDING DE-
SIRED.-The city is faced with the necessity, of refunding maturing obliga-
tions but is not permitted to do so because of certain legal barriers, accord-
ing to report. These include the fact that taxes are less than 25% delin-
quent and the bonds involved mature beyond the 10-year period allowed by
law, it is said. Total bonded debt is reported at $13,000,000.

DEER LODGE, Powell County, Mont.-BOND INJUNCTION DIS-
MISSED.-It is reported that the city has won an injunction suit, thus
permitting the calling of an election in the near future to vote on the
proposed issuance of water works plant bonds.

DELAWARE, Delaware County, Ohio.-BOND ELECTION CAN-
CELLED.-At a meeting on May 1 the City C011aCil voted to repeal the
ordinance calling for the election on June 6. at which the voters were to
pass upon a proposed $675,000 municipal water system bond issue.-V.
136. p. 2829.

DES MOINES, Polk County, Iowa.-BOND OFFERING.-It is re-
ported that sealed bids will be received until May 15 by the City Treasurer
for the purchase of an issue of $113,324 43. % semi-ann. judgment funding
bonds.

DETROIT, Wayne County, Mich.-BANKERS OFFER TO HANDLE
REFUNDING OF BONDS.-Robert S. Mikesell, of the Toledo branch
of Stranahan, Harris & Co.

' 
Inc., on May 8 informed the City Council

that his firm had assisted in the preparation of the "Van Antwerp plan"
for refunding the city's outstanding indebtedness and suggested that the
investment house would undertake the carrying out of the proposal at a
cost to the city of approximately $800,000, according to the Detroit "Free
Press" of the following day. Mr. Mikesell pointed out that the task would
involve usage of the facilities of his company's offices in Detroit, Chicago
and New York. The "Press Press" reported on the features of the re-
funding measure as follows:
"The Van Antwerp plan, as outlined by Mr. Mikesell, contemplates

the refunding of all maturities due up till 1944. Retirement of the re-
funding issues would be started in 1938. The $44,000,000 outstanding in
short-term notes would be funded and would carry interest of 434 % in
lieu of the 5)i and 6% rates on the notes. The City would pay 3% in-
terest on all obligations in 1933-34, and perhaps in 1934-35.
"The municipal committee's plan, subject to revision, contemplated

refunding such interest as would be due over the 3% rate. Mr. Mikesell
suggested that the program might be sold to the City's creditors with a
straight 3% payment for a year or two years. He advocated term refund-
ing bonds instead of serial bonds, a point on which the municipal com-
mittee has not passed judgment.
"It was urged by Mikesell that the bonds of the D. S. R. and the Water

Board be included with other general obligations in the program. He
advised that any other course would find no approval from the bond-
holders.
"Joseph E. Mills, General Manager of the Street Railway lines, admitted

that he did not take kindly to this idea.
' 'We only need,' he said, 'to refund the maturities of the next two

years, even with business no better than it is now. Why should the D.
B. R. pile up a lot of interest on bonds that it could easily retire?' On
the motion of Councilman Smith, Mr. Mikesell was asked to submit his
Proposition in writing for consideration by the Council at a meeting Thurs-
day morning. •

"Councilman Lodge warned against any conclusive step until legislation
Pending at Lansing is approved. These amendments, prepared by As-
sistant Corporation Counsel Paul T. Dwyer, permit, among other things,
the City to reopen its budget to take advantage in 1933-34 of relief secured'
through refunding. The Legislature's Committee on Cities and Villages
will hold a hearing on the amendments Tuesday afternoon. A delegation
of City officials will leave here at noon to attend the session.'

,

DETROIT, Wayne County, Mich.-ASSESSED VALUATION ESTI-
MATED AT $2,300,000,000.-The total of assessed valuation for the fiscal
year 1933-1934 will be about $2,300,000,000, as compared with the current
figure of $2,600.000,000, according to figures made public recently by the
Board of Review and confirmed by the Common Council. The final total
for the coming fiscal year will not be known for several weeks, it is said.
TO PAY STREET RAILWAY COUPONS.-C. E. Righter, City Comp-

troller, announced on May 8 that funds are now available to pay all interest
coupons due to and including May 1 1933 on street railway bonds of the
city. Payment will be made at the Commonwealth-Commercial State
Bank, Detroit, Upon presentation. Last week the Street Railway Com-
mission approved of a plan for refunding $2,308,000 of its bond which
mature in 1933 and 1934. At the same time it voted the allocation of
$266,000 to meet interest coupons as above noted. V. 136, p. 3202.

DOUGLAS COUNTY (P. 0. Castle Rock), Colo.-WARRANTS
CALLED.-Various warrants on the support of poor fund, ordinary county
revenue fund, contingent fund and road fund, and various school warrants
called for payment at the office of the County Treasurer in Castle Rock.
Interest to cease on county warrants May 21, and on school warrants it
ceased May 11.

DUMONT, Bergen County, N. J.-BOND OFFERING .-Henry J.
Bersch, Borough Clerk, will receive sealed bids until 8:30 p.m. (daylight
saving time) on May 17, for the purchase of $8,000 6% coupon or registered
funding bonds. Dated May 15 1933. Denom. $1,000. Due $1,000 on
Nov. 15 from 1934 to 1941, incl. Principal and interest (May and Nov. 15)$107,820.37 are payable in lawful money of the United States at the Dumont National
Bank, in Dumont. A certified check for 2% of the bonds bid for, payable
to the order of the Borough, must accompany each proposal. The success-
ful bidder will be furnished with the opinion of Reed, Hoyt & Washburn. of
New York. that the bonds are valid and binding obligations of the Borough.

$165,173.92

DYERSVILLE, Dubuque County, Iowa.-BOND ELECTION.-We
are informed that an election will be held on June 1 In order to vote on the
proposed issuance of $17,000 in park purchase bonds.

EDGERTON, Rock County, Wis.-BONDS NOT SOLD.-The $30,000
issue of 5% coupon sewage disposal plant bonds offered on May 8-V. 136.
p. 3014-was not sold, according to the City Clerk. Dated May 1 1933.
interest payable semi-annually. He states that the offering has been
continued to May 15.

ELLENSBURG, Kittitas County, Wash.-BONDS VOTED.-It is
reported that at an election held on April 18 the voters approved the pro-
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posed issuance of $40.000 in gas and water system purchase bonds by a
wide margin.
BOND SALE -We are informed that the above issue of 5% semi-ann.

bonds was purchased by the Ellensburg Gas & Water Co. of Ellensburg.
Dated May 15 1933. Due on May 15 1936.

ENOSBURG, Franklin County, Vt.-BONDS PARTIALLY SOLD.-
A block of $10,000 bonds of the $28,000 5% refunding issue offered on
May 6-V. 136, p. 3203-was purchased by the Burlington Savings Bank
at par plus a premium of $10, equal to 100.10, a basis of about 4.92%.
Due Nov. 1 as follows: $4,000 in 1933 and $3,000 in 1934 and 1935.
The balance of $18,000 will be sold privately.

ERIE, Erie County, Pa.-BONDS NOT SOLD.-M. J. Henry. City
Clerk, reports that no bids were received at the offering on May 9 of $126,000
44, 44 and 434% refunding bonds, comprising issues of $68,000 and
$58.000-V. 136, p. 3203. Dated May 1 1933 and due serially on May 1
.from 1939 to 1953- inclusive.

ERIE COUNTY (P. 0. Buffalo), N. Y.-NOTE EXTENSION.
'County Treasurer Ulrich announced on May 6 that local banks had agreed
to extend for a period of six months at 6% interest a total of $935.000
.notes which matured on May 9 and 11, and which the county was unable
'to retire.

EUCLID, Cuyahoga County, Ohio.-BOND REFUNDING PRO-
GRAM DELAYED.-W. B. Gibson, City Auditor, under date of May 1
-reported as follows:

"Replying to your letter of April 21 1933 beg to advise that the City of
Euclid was in the process of refunding all bonds which matured under date
'of Oct. 1 1932, and had very largely completed its refunding program when
the depository of the city was closed, and is now operating under a con-
•servator.
"As a result the program has been delayed until our funds are released?.

FOND DU LAC COUNTY (P. 0. Fond du Lac), Wis.-BOND SALE.
-The $89,000 issue of 44 % coupon semi-annual highway impt. refunding
bonds offered for sale on May 10-V. 136, p. 3203-was purchased by the
First-Fond du Lac National Bank of Fond du Lac. at a discount of 52.600,
'equal to 97.07, a basis of about 5.00%. Due on May 1 as follows: $45,000
'in 1945, and $44,000 in 1946.

FRANKLIN COUNTY (P. 0. Columbus), Ohio.-BOND SALE.-
The $37,883 coupon bonds offered on May 6-V. 136, p. 2830-were
awarded as 6s, at a price of par, to the BancOhio Securities Co. of Columbus,
the only bidder. Included in the sale were:
120,600 sewer district bonds. Due as follows: $600 March and $2,000

Sept. 1 1934, and $1,000 March and Sept. 1 from 1935 to 1943, incl.
17,283 sewer district bonds. Due as follows: $283 March and $1,000

Sept. 1 1934, and 51,000 March and Sept. 1 from 1935 to 1942, incl.
Each issue is dated May 15 1933.
FREEPORT, Nassau County, N. Y.-DELINQUENT TAXES TOTAL

'5227,043.-A total of $227,043 is owed to the Village on account of de-
linquent taxes, reports the Brooklyn "Eagle" of May 9. The Village,
it is said, has never had a tax sale. The volume of taxes outstanding is
shown in the following:

Collected
Year- Tax Levy. April 1933. Outstanding.
1932 $523,290.71 $394,909.37 $128,381.34
1931  575,157.56 513,776.88 61,380.68
1930  481,828.36 457,601.50 24,226.86
1929  486,596.85 473,565.33 13.054.52

FULTON, Fulton County, Ky.-BOND DETAILS.-We are informed
by Mary C. Chapman, City Clerk, that the $24,500 issue of 5% refunding
bonds reported sold to the Harris Trust & Savings Bank of Chicago-
V. 136, p. 3015-was merely a renewal of the old obligations and the
'matter was handled by the above bank.

GEORGIA, State of (P. 0. Atlanta).-LOAN GRANTED BY RE-
CONSTRUCTION FINANCE CORPORATION.-On May 6 the granting
,of a relief loan to this State was announced as follows by the Corporation:
"The R. F. C., upon application of the Governor of Georgia, to-day

made available $34,792 to meet current emergency relief needs In 21 coun-
ties of that State for the period May 1 to May 15 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 $1.679,204 to meet

'current emergency relief needs in various political subdivisions of the State
'of Georgia."

GERMAN FLATTS (P. 0. Mohawk), Herkimer County, N. Y.-
FINANCIAL STATEMENT.-In connection with the award on May. 5
'of 5100.000 6% coupon or registered welfare bonds at par, to the Ilion Na-
tional Bank & Trust Co. of Ilion-V. 136, p. 3203-we given the following:

Financial Statement.
Valuation: Assessed Valuation, 1932-33 $18,002,265.00
Debt: Total Bonded Debt Outstanding  62,000.00
This issue  100,000.00

  $162,000.00Total bonded debt 
Population: 1930 Federal census, 13,923.

'Tax data:
Total Uncollected at Uncollected as of

Year Tax Levy Close of Year of Levy April 24, 1933
1930  $203,522.07 $11,777.19 $2,400.00
1931  251,901.34 30,223.91 16,918.00
1932  251,179.51 Still in collector's hands 93,684.00
1933  Not levied until December, 1933.

Fiscal year ends November 30th. Taxes are due January. The County
assumes all uncollected taxes.

GREAT .BEND, Barton County, Kan.-BONDS DEFEATED.-At
the election held on April 4-V. 136, p. 2282-the voters rejected the pro-
posal to issue $150,000 in power plant construction bonds.

GREENBURGH (P. 0. Tarrytown), Westchester County, N. Y.-
CERTIFICATE ISSUE SOLD -William C. Duell, Town Supervisor, re-
ports that an issue of $203,601.80 6% certificates of indebtedness has been
purchased at par by local banks. Due on July 15 1933.

GROSSE POINTE PARK (P. 0. Grosse Pointe), Wayne County,
Mich.-NOTE SALE.-Waldo J. Berns, Village Clerk, reports that the
Issue of $74,000 6% tax-anticipation notes of 1932 offered on May 5 was
purchased by the Sinking Fund Commission after no public offers had been
submitted. Dated May 1 1933. Denom. $1,000. Due July 1 1936.
Prin. and semi-ann. interest are payable at the Detroit Savings Bank,
Detroit,

GUILFORD COUNTY (P. 0. Greensboro), N. C.-PROPOSED
BOND REFUNDING.-In order to avoid a large increase in the tax rate
for the next fiscal year, the Board of County Commissioners is said to be
proposing the sale of $410,000 in funding and refunding bonds for the ex-
tension of maturity dates on certain school, road, bridge and other debts
of the county. The County Board has mailed notices to investors of its
intention to issue the bonds in the near future. They will be in denomina-
tions as small as $100 and will be delivered on or about June 1. They will
bear interest at 6%. payable semi-annually.

HARTWELL DRAINAGE AND LEVEE DISTRICT (P. 0. Carroll-
ton), Green County III.-BOND DEFAULT .-Stuart Peerson, Treas-
urer of the District, reports under date of May 8 that bond principal and
interest charges which matured in 1932 have been defaulted.

HIDALGO COUNTY WATER CONTROL AND IMPROVEMENT
DISTRICTS NOS. 1 AND 4 (P. 0. Edinburg), Tex.-BOND RE-
FUNDING PROGRAM.-The holders of bonds of the above districts are
requested to communicate at once with the dealer from whom they pur-
chased the said bonds, or with G. E. Downs, Secretary of the Creditors'
Committee, 1409 Kirby Building, Dallas, Tex., relative to the plan and
program of refunding outstanding bonds of the Districts.

IDAHO FALLS, Bonneville County, Ida.-OUTLINE OF DEFAULT
SITUATION.-Harry Payne, City Clerk, has forwarded to us the following
outline of the present status of the bond default situation in which several
districts of the city have been involved:
"The defaulted bonds, that you wrote us about, are bonds belonging to

several Local Improvement Districts (and not city General Obligation
Bonds). A list of these districts follow:

Loco
Loca
Loca
Loco
Loco
Loos
Loca

lateral sewer improvement district No. 11  $9,131.35
lateral sewer improvement district No. 13  8,324.87
Improvement district paving No. 10  23,343.14
Improvement district paving No. 11  21,978.60
improvement district paving No. 12  13,996.43
improvement district paving No. 13  27,371.17
Improvement district paving No. 14  26,684.30

Total delinquent at this date  $130,829.86
All these districts were organized in 1920, and defaulted in the sum of

$172.352.34 in 1930. Since 1930 there has been collected and paid on
principal $41.522.48, and interest on the whole has been paid to date.
"A bondholders committee has been formed, of which Mr. Meyers, tf

Gresham, Ore., is the Chairman.
"Property owners, not paying their taxes, letting same go delinquent,

and property reverting to the county, is cause of default.
"I don't believe any of these improvement district .bonds were sold East;

all of these issues were handled by financial institutions in Portland, Ore.,
and Spokane, Wash.

"Respectfully yours,
"HARRY PAYNE, City Clerk."

The City of Idaho Falls proper has never defaulted on any of its general
obligation bonds. We have outstanding in these, $242,000.

ILLINOIS (State of).-OUTSTANDING DEBT TOTALS $223,037,500.
-The regular report of John C. Martin, State Treasurer, covering receipts
and disbursements of the State Treasury during the month of April, shows
that on May 1 1933 there was a total of $223,037,500 State obligations out-
standing, consisting of the following:
Called bonds outstanding which have ceased to draw

Interest, viz..
New internal improvement stock  $4,000
New internal improvement interest stock, payable

after 1878  500
One old internal improvement bond  1,000
Twelve canal bonds  12,000

$17,500
State highway bonds $145,500,000
Soldiers' compensation bonds  37,180,000
Waterway bonds  6,000,000
Emergency relief bonds  20,000,000

Total bonded debt $208,697,500
Tax anticipation notes held by Motor Fuel Tax Fund  13,900,000
Tax anticipation notes held by Agricultural Premium Fund_ _ - 440,000

• $223,037,500
JACKSON, Hinds County, Miss.-BOND REFUNDING PROGRAM.

-The following report is taken from the New York "Herald Tribune" of
May 5, regarding a proposed plan of the above named city to refund its
bonds maturing from April 1 to Dec. 1 1933, because of a lack of cash to
meet these obligations:

"Difficulties encountered in the municipal finances of the City of Jackson,
Miss., have forced the officials of that town to request holders of its bonds
maturing from April 1 to Dec. 1 this year to accept refunding securities
in lieu of cash payment. A statement of the refunding plan and of the
circumstances which make it necessary has been addressed to bondholders
by Mayor Walter A. Scott. The proposal contemplates the issuance of
$757,380 % bonds, due serially from 1938 to 1957, to cover the maturi-
ties that cannot be met in cash.
"A number of other large American cities have been forced to adopt

similar expedients recently, and the action of the Jackson officials occasioned
no surprise among municipal bond dealers. The troubles in almost all in-
stances have been due to slow tax collections, coupled with large maturit-
ties of bonds during the trying years of the depression and the inability of
the municipalities to sell new bonds in corresponding amounts. It is sur-
mised in the financial district here that these difficulties may become
greater in coming months unless remedies are provided by inflation or by
Reconstruction Finance Corporation loans.
"The troubles of the City of Jackson are typical. 'Up to April 1 1933 the

Mayor states, the city was able to meet its debt requirements, this having
been accomplished in part by the sale of refunding bonds. It is now im-
possible to sell additional bonds, however, and this, together with the tax
delinquencies common to municipalities, counties and States, has forced
the city to adopt the refunding plan as the only available alternative to
outright default.
"That the city has struggled to meet its problem is shown by a cut in oper-

ating costs from $623,527 in 1930 to approximately $376,000 in the current
year. This saving was effected despite an unusually speedy increase in
population and a large growth in area. Per capita cost of operations has
en so far reduced that it is now the lowest of all the 238 American cities

of 40,000 inhabitants or more.
"'We believe,' Mayor Scott remarked, 'that no investor need be appre-

hensive over ultimate payment of his Jackson obligations. In addition to
its natural growth for the last decade, the city is situated in the midst of
an immense natural gas field, discovered in 1930 but as yet undeveloped
commercially. The inescapable conclusion is that Jackson is in no sense
faced with insolvency but on the contrary will be able, with the aid of the
suggested temporary relief, to continue to develop and discharge its in-
debtedness,'"

JACKSON, Jackson County, Mich.-APPROVE PLAN FOR REFUND-
ING BONDS.-A special committee of the City Commission on May 1
approved of a plan providing for the issuance of refunding bonds in place of
maturing obligations at a lower rate of interest than that carried on the old
bonds. The city, it is said, has not paid any debt charges since March 1
1933. Non-payment of $106,861.77 in bond principal and interest due in
May and June will increase to $164,9B9.08 the amount in default by the
city. The Jackson "Citizens-Patriot' of May 2 commented further as
follows:
"City Attorney Brower and City Manager Campbell were instructed

by the committee to approach bondholders with a refunding proposition,
which would involve acceptance of new bonds at lower rates of interest.
The City Attorney stated that an attempt will be made to reach the bond-
holders through the banks and bond houses that handled the marketing of
the securities.
"While immediate efforts will be concentrated on the refunding of bonds

due before the end of the fiscal year, it is expected that the City Commis-
sion will also seek to refund bonds maturing during the next fiscal period.
beginning July 1.
"The special committee further instructed the City Manager to in-

augurate a campaign for the early collection of delinquent city taxes,
water bills and all other accounts receivable. The details of this campaign
will be worked out by Mr. Campbell. Members of the special committee
on bond refunding are Commissioners Hunt, Trumbull and Lewis, Mayor
Heuman and City Manager Campbell."

JAMESTOWN, Newport County, R. I.-BONDS NOT SOLD.-
William A. Clarke. Town Treasurer, states that the $52,000 coupon funding
bonds offered on May 9-V. 136, p. 3203-failed of sale, as no satisfactory
offer for the issue was received. Bids were asked based on an interest
rate of not to exceed 54 %. Bonds bear date of May 1 1933 and are to
mature on May 1 as follows: $6,000 in 1934 and 193. and $5,000 from
1936 to 1943 incl.

JERSEY COUNTY (P. 0. Jerseyville), III.-BOND ELECTION.-
An election will be held on June 5 at which the voters will pass upon a
proposed 540,500 debt retirement bond issue, to mature in five years.

JOHNSON COUNTY (P. 0. Olathe), Kan.-BOND SALE.-The
$98,000 semi-ann. road bonds offered for sale on May 9-V. 136, p. 3203-
are stated to have been purchased by an undisclosed investor, at a price
of 99.60, a basis of about 4.93%. The bonds are divided as follows:
575.000 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.

KANDIYOHI COUNTY (P. 0. Willmar), Minn.-BONDS SOLD.-
The $28,000 issue of coupon drainage funding bonds that was offered for
sale without success on Feb. 24-V. 136, p.1595-has since been sold to
the State of Minnesota, as 434s, according to report.

KANSAS CITY, Jackson County, Mo.-BOND SALE.-Two issues of
4% semi-ann. bonds, aggregating 5200,000, are reptorted to have been pur-
chased by the Commerce Trust Co. of Kansas City. The issues are as,
follows:
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$100,000 trafficway improvement bonds. Dated Feb. 1 1933. Due from

Feb. 1 1935 to 1973, inclusive.
ammo public hospital, fifth issue bonds. Dated Feb. 1 1933. Due

from  Feb. 1 1935 to 1973, inclusive.
(These bonds are part of the $1,000,000 issue scheduled for sale on Feb.

24-V. 136, p. 1595-the award of which was canceled.)

KENTUCKY. State of (P. 0. Frankfort).-BONDS TO BE PUR-
CHASED.-It is announced by Ben Johnson, Chairman of the State
Highway Commission, that the said Commission, at a public meeting
to be held at its office on May 18. at 10 a. m., will receive and open sealed
competitive proposals for the sale to the Commonwealth of highway
bridge revenue bonds: 1930-4950, Project No. 3, Ashland Bridge, and
1930-45. Project No. 8, Henderson-Evansville Bridge. The proposals
will be for the sale of any number of $1 000 bonds, with accrued interest,
up to a total amount not to exceed $20,000 for Project No. 3 and 525.000
for Project No. 8. Delivery of the bonds to be at Frankfort. before noon
on May 19, and in accordance with law. No proposal will be received
after the hour and date aoove stated, and no proposal after being filed
shall be withdrawn after said hour and date, until a purchase has beaa made.

KLICK1TAT COUNTY (P. 0. Goldendale), Wash.-BONDS NOT
SOLD.-The 231,142.86 issue of county bonds offered for sale on May 5-
V. 136, p. 3016-was not sold, as no bids were received, reports the County
Auditor.
KUNKLE RURAL SCHOOL DISTRICT (P. 0. Kunkle), Williams

'County, Ohio.-BOND DEFAULT CAUSED BY BANK CLOSINGS.-
G. F. hriurcroft, District Clerk, reports that because of the tying up of
school funds in closed banks the District was obliged to default on $2,000
in bond principal and $125 in interest which was due on March 1 1933.

LAKE PLACID, Essex County, N. Y.-BONDS VOTED.-At an
election held on May 2 the voters authorized the issuance of $18,000
unemployment relief bonds by a count of 126 to 99.

LENAWEE COUNTY (P. 0. Adrian), Mich.-UNABLE TO MEET
BOND PRINCIPAL.-The County Road Commission has issued a state-
ment explaining that it will be unable to retire $149,075.82 bonds which
mature this year, but will pay interest charges of $15,015.48, according to
'report.

LIMESTONE COUNTY (P. 0. Athens), Ala.-ROAD BOND REDUC-
TIONS.-It is stated that the road bonds of this county are being gradually
reduced by about 1,500 per month by a special act of the last Legislature.
which allows one cent of the county gasoline tax to be used exclusively fbr
'paying off road bonds.

LINDEN, Union County, N. J.-PURCHASER.-The block of 530.000
S% coupon or registered school bonds sold privately at par after no bids
.had been submitted for the issue of $72,000 publicly offered on May 2-
V. 136, p. 3204-was taken by the Police and Firemen's Pension Fund of
Linden, according to City Clerk Thomas H. Sullivan. The balance of
$42,000 may also be sold privately.

LITTLE ROCK, Pulaski County, Ark.-CITY TO PAY DEFAULTED
BOND INTEREST.-Mayor Knowlton sent out a letter on May 8 stating
that the restrictions on bank deposits had been partially lifted and the city
had on that day transmitted to Chicago and New York banks the funds
to meet interest coupons that became due on March 1 and May 1-V. 136,
Ir. 3204.

LORAIN, Lorain County, Ohio.-TEMPORARY BOND DEFAULT
ADJUSTED.-In connection with the proposed sale on May 18 of
$37,184.98 6% street improvement bonds, notice and description of which
appeared in V. 136. p. 3016, the city has issued a statement in explanation
•of the temporary defaults which occurred on Sept. 15 1932 and March 15
19p3, each of which was subsequently adjusted:
'The City of Lorain, Ohio, on Sept. 15 1932 was unable to meet in full

the principal and interest due at that time on its outstanding indebtedness.
Refunding bonds were issued in the amount of $153,000 and settlement
was made with our bondholders on a basis of 60% in cash and 40% in re-
funding bonds. Approximately 95% of our bondholders accepted our Plan
and the exchange has been completed. We have the bonds and cash on
hand to take care of this balance, but the same is impounded in Lorain
County banks and will be taken care of as soon as these funds are released.
"On March 15 1933. due to the bank holiday, we were unable to meet our

semi-annual payment of interest on outstanding bonds. Since that time
we have obtained the release of certain moneys and this interest is being
paid as fast as the coupons are presented. With the exception of these two
temporary defaults, the City of Lorain has never defaulted in the pay-
ment of any of its obligations. There have been no bank failures in the
.City of Lorain, Ohio.
"The sinking fund of $144,287.69 set up on the attached report is all in

the form of investments. In addition to this, there has been collected by
the County Treasurer on the February settlement $146,235.04, which is
deposited in the banks at Elyria, Ohio. The banks at Elyria, Ohio, not
having opened on an unrestricted basis, have made it impossible for the
County Treasurer to make a tax distribution. The funds are secured by
brat mortgages held by the County Commissioners of Lorain County."

Financial Statement.
Real valuation $90,000,000.00
Assessed valuation (1932) 
Total debt (including this issue)  2,698.796.64
Floating 

, .
,698.796.64

Floating debt None
Water debt (included above) 349.000.00
Special assessment bonds  1,170,135.66
Electric light bonds  None
Sinking fund  144,287.69

Population, 1930 Census, 44,512; present population. same.
LOS ANGELES, Los Angeles County, Calif.-SELF-LIQUIDATING

LOAN GRANTED BY THE RECONSTRUCTION FINANCE CORPORA-
TION.-The following statement was issued by the R. F. 0. on May 5,
regarding a loan granted to the De
city-V. 136, . 3204:

partment of Water and Power of this
. p 

"Business on the West Coast will begin to pick up soon when work starts
on the 271 miles of transmission lines which will connect Los Angeles and
other Southern California cities with Hoover Dam. Building of the power
lines was assured April 20 when the Department of Water and Power of
Los Angeles obtained a loan of $22,800,000 from the Corporation.
"The contracts for machinery, equipment and material with manufac-

turers in States other than California will total $20,000,000. Of this sum,
a total of $14,000,000 will be awarded for construction of the transmission
lines. The remaining $6,000,000 will be awarded by the U. S. Reclamation
Service for installation at the dam to connect the Los Angeles service.

'The extent to which transportation agencies will profit by this trans-
action is shown by the following figures: Hoover Dam machinery, raw
material, 5,180 carloads of freight; finished product. 4,355 carloads. Trans-
mission lines, raw material, 1,594 carloads; finished product, 1,030 carloads.
'Total, 12,159 carloads of freight.
"The installations at Hoover Dam require greater transportation, but

work on the transmission lines entails greater employment. Estimates of
employment follow: Transmission lines, 1,568,000 man-hours; Hoover
Dam. 786,000; total, 2,354,000 man-hours of labor.
"Requirements of finished material for the combined projects are esti-

mated as follows: Copper transmission conductor, 13,400 tons; copper-
steel ground wire, 1,090 tons; structural steel, 28,000 tons; insulators, 1,540
tons; circuit-breakers, 2,970 tons; transformers, 3,470 tons; synchronous
condensers, 1,090 tons; underground cable. 2,500 tons; miscellaneous ma-
terial, 2,700 tons; hydraulic turbines, gate valves and the like, 2,400 tons;
electric generators, 2,750 tons.
"The value of this project in supplying work indirectly for thousands of

miners and factory workers is shown by the fact that raw materials and
finished products will be drawn from 27 States and one Territory, as follows:
Alabama, Alaska, Arizona, Colorado, Idaho, Illinois, Indiana, Maryland,
Massachusetts, Michigan, Minnesota, Missouri, Montana, Nebraska,
Nevada, New Jersey, New Mexico, New York, Oklahoma, Ohio, Penn-
sylvania, Rhode Island, Tennessee, Texas, Utah, Virginia, West Virginia
and Wisconsin.
"To make this huge development possible, it was necessary for Congress

to amend the R. F. C. Act and the voters of Los Angeles on Nov. 8 approved
a charter amendment authorizing the Department of Water and Power to
negotiate the loan. The two-circuit main transmission lines will operate
at 275,000 volts and will have a normal capacity to deliver 213,000 kilowatts.
"The Los Angeles Department of Water and Power now has an equity of

239,659,000 in the municipal electric system there, according to the figures
submitted to the R. F. C. engineers, after its total indebtedness of $36,-
.534,000 has been deducted. It is estimated that the proposed transmission

lines will result in an increased annual surplus in equity during the first
year of operation.
"The loan has been approved by the County and City of Los Angeles, the

cities of Pasadena, Glendale and Burbank, for which power also will be
transmitted by this project; the Los Angeles Chamber of Commerce, the
Southern California Edison Co., Ltd., the Los Angeles Gas & Electric Corp.,
the Southern Sierras Power Co. and many civic, business, public welfare,
religious and unemployment relief agencies of the city."

LOS ANGELES, Los Angeles County, Calif.-LEGAL SANCTION
SOUGHT ON POWER LINE LOAN.-An action was filed in the State
Supreme Court on May 1 to obtain a ruling on the validity of a $22,-
800,000 loan granted on May 5 by the Reconstruction Finance Corporation
to the Water and Power Department (see loan item). The Los Angeles
"Times" of May 2 reported on the action as follows:
"Legal sanction for an R. F. C. loan of $22,800,000 to the City of Los

Angeles to finance an electric transmission system between Boulder Canyon
and Los Angeles was sought yesterday in an action filed here in the State
Supreme Court.

The Los Angeles Water and Power Department asked a writ of mandate
requiring James P. Vroman, Secretary of the Board of Electric and Power
Commissioners of that city, to sign a contract with the R. F. C. whereby
the latter may make the loan. The high Court issued an alternative writ
of mandate, returnable in Sacramento May 4."
LOS ANGELES COUNTY SCHOOL DISTRICTS (P.O. Los An.geles)

Calif.-TEMPORARY BOND DEFAULT CLEARED.-The following re-
port was sent to us on May 1 by H. A. Payne, County Auditor, in response
to our inquiry regarding the present status of minor bond defaults in county
school districts:
In reply to your letter of Apr. 20 1933. requesting information regarding

certain school district bond and interest defaults.
Compton Union High School District issue of July 1 1927 matured

225,000 bonds and 23,750 interest. Due to lack of funds we were unable to
pay one $1,000 bond. This bond was paid in November, 1932.
Monrovia-Arcadia-Duarte High School District issue of Monrovia High

School bonds issued Sept. 12 1910 matured 520.000 bonds and $13,625
interest. For the same reason as above, we were unable to pay interest
amounting to 51,450. This balance was cleared in December, 1932.

Yours truly,
H. A. PAYNE,

County Auditor.

LOVELL, Big Horn County, Wyo.-BOND OFFERING.-Sealed bids
will be received by W. Gwynn. City Clerk, until 10 a.m. on May 26 for the
purchase of an issue of $100,000 4% coupon water bonds. Dated June 1
1933. Due $2,000 from 1935 to 1944, and $4,000 from 1945 to 1964, all
nclusive. Prin. and int. (J. & D.) payable in Lovell and Cheyenne.

McKEAN TOWNSHIP SCHOOL DISTRICT (P. 0. Mc1Ceart), Erie
County, Pa.-BOND SALE.-The 210,000 5% coupon bonds offered on
May 6-V. 136, P. 3204-were purchased at par and accrued interest by
local investors. Dated May 1 1933 and due $1.000 on May 1 from 1935
to 1944. inclusive.

MALDEN, Middlesex County, Mass.-520,000 ADVANCE TAX
PAYMENTS MADE.-Walter E. Milliken, City Treasurer, reported
that on May 6 more than $20,06111 in advance tax payments had been
made. This was in response to the city's offer to pay 6% interest on
such payments which are not legally due until Oct. 15 1933. Receipt
of the funds served to make possible the partial payment of salaries due
municipal employees.

MANCHESTER, Hartford County, Conn.-TO RENEW NOTES.-
George H. Waddell, Town Treasurer, announced on May 9 that it will
be necessary to renew $475.000 of notes which mature on May 15 1933.
Mr. Waddell said that he did not expect any difficulty in effecting such
action. The Board of Selectmen had fixed the current tax rate at 18
instead of 24 mills, decreasing the returns by one-third, in the belief that
the maturing notes would be met in large part from the proceeds of a
$300,000 bond sale. However, no bids were received for the issue at
an offering on April 25-V. 136, p. 3016.
MARSHALL COUNTY (P. 0. Marshalltown), lowa.-BOND SALE.

-The $25,000 issue of registered poor fund bonds offered for sale on May 6
-V. 136, p. 3016-was purchased by the Fidelity Savings Bank of Marshall
town at par for 5s.

MASSACHUSETTS (State of).-ADvrcATFS WIDER MARKET FOR
COMMON IVEALTH ISSULS.-In an effort to broaden the market for
State obligations, particular short-term issues, State Treasurer Charles F.
Hurley has urged the Ways and Means Committee of the Legislature to
act favorably on a bill which would permit of the deposit of more of the
Commonwealth's funds in New York banks. The law at present limits such
deposits to a maximum of $25,000, while the proposed measure would
permit deposits up to 25% of the paid-up capital. In advocating the change,
the Treasurer stated that if more of the funds were on deposit in New York
banking institutions it would encourage the latter to take a keener interest
in the State's borrowings. The bill was introduced by Representative John
P. Higgins of Boston, who declared that he "was moved to act by the plight
of some of the cities and towns and the fact that the State might be con-
fronted with similar difficulties." Mr. Higgins added that he sponsored the
measure only in an effort to secure a lower rate of interest on local loans.

MERCER COUNTY (P. 0. Trenton), N. J.-NOTES AUTHORIZED.
-In order to provide for future needs, the Board of Freeholders on May 2
adopted a resolution authorizing the issuance of $300.000 not to exceed 6%
interest tax anticipation notes. The notes will be issued in such volume as
is deemed necessary.

MERIDIAN, Lauderdale County, Miss.-BOND OFFERING.-It is
reported that sealed bids w,lll be received until May 16 by M. L. Rush,
City Clerk and Treasurer, for the purchase of a $267,813 issue of refunding
bonds.

MIDDLE RIO GRANDE CONSERVANCY DISTRICT (P. 0. Albu-
querque), N. M.-BONDS PURCHASED-It is reported by the Secretary
of the Board of Commissioners that the Reconstruction Finance Cor-
poration recently took up the third block of 5M % flood control and irri-
gation bonds, in the amount of $400,000 at a price of 90.00, making a
total of $1,200,000 bonds purchased by the R.F.0 . thus far-V. 136. p. 3010.

MINNEAPOLIS, Hennepin County, Minrq-CERTIFICATE SALE
CANCELED.-We are informed by the Secretary of the Board of Estimate
and Taxation that the sale of the $1,000,000 issue of tax anticipation
certificates of indebtedness, scheduled for May 10-V. 136, p. 2832-was
canceled as the money is not needed at the present time. It is proposed to
readvertise the certificates for sale on June 14. Dated May 15 1933.
Interest rate not to exceed 6%. Due on Aug. 15 1933.

MINNEAPOLIS, Hennepin County, Minn.-BOND OFFERING.-
Both sealed and open bids will be received at 11 a. m. on May 24 by Geo. M.
Link, Sec. of the Board of Estimate and Taxation, for the purchase of an
Issue of $100 000 counon semi-ann. permanent impt. bonds. Int . rate is not
to exceed 6%, stated in multiples of of 1%, and must be the same for
all of the bonds. Dated June 1 1933. Due 25,000 from June 1 1934 to
1953, incl. Bids offering an amount less than par cannot be accepted. The
approving opinion of Thomson, Wood & Hoffman of New York will be
furnished. A certified check for 2% of the amount bid for, payable to
C. A. Bloomquist, City Treasurer, is required.

Said obligations will be issued pursuant to the terms of Sections 9 and 10
of Chapter XV of the Charter of the City of Minneapolis, will be payable in
"gold coin of the Uited States of America, of the present standard of
weight and fineness," will be without option of prior payment and will be
tax exempt in the State of Minnesota. The full faith and credit of the City
of Minneapolis will be pledged for the payment thereof. The cost of pre-
paring the obligations will be borne by the City of Minneapolis. Delivery
will be made by City Comptroller Dan C. Brown at the office of the City
Treasurer in the City Hall, Minneapolis, Minn., or elsewhere in the United
States at the option of the purchaser.

MINNESOTA, State of (P. 0. St. Paul).-LOAN GRANTED BY
RECONSTRUCTION FINANCE CORPORATION.-The granting of a
relief loan to this State was announced as follows by the Corporation on

M
ay 6: 
"The R. F. C., upon application of the Governor of Minnesota, to-day

made available $57,060 to meet current emergency relief needs in Ramsey
County, including the City of St. Paul, for the period May 1 to May 15
1933, inclusive.
"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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"The Corporation heretofore has made available $2,524,727 to meet
current emergency relief needs in various political subdivisions of the State
of Minnesota."

MISSISSIPPI, State of (P. 0. Jackson).-RECONSTRUCTION
FINANCE CORPORATION LOAN GRANT.-The following report on
the granting of a relief loan to this State by the R. F. C. was issued on May 6:
"The Corporation, upon application of the Governor of Mississippi, to-

day made available $218,925 to meet current emergency relief needs in
74 counties and 13 cities of that State during the period May 1 to May 15
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 $3,785,062 to meet

current emergency relief needs in various political subdivisions of the State
of Mississippi."

MONROE COUNTY (P. 0. Bloomington), Ind.-BOND SALE.-
The issue of $39,600 poor relief bonds unsuccessfully offered on March 28
-V. 136, p. 2465-was sold later as 6s at par to local banks. Due semi-
annually on May and Nov. 1 from 1934 to 1942, incl. The bonds were
originally purchased at a price of 100.10 by 0. W. McNear & Co. of Chicago,
but the sale of which was not consummated.
MONTANA, State of (P. 0. Helena).-BONDS SOLD.-The follow-

ing report on the disposal of the State funding bonds, recently offered at
private sale.-V. 136, p. 3017-is taken from the Helena "Record" of
May 3:
'"fhe State land board this morning bought for the permanent school

funds of the State $3,074,000 worth of the new funding bonds. The board
met in executive session in the offices of the State land and investment
commissioner, I. M. Bra ndjord. All members were present. including
Governor Frank H. Cooney, Attorney General Ray T. Nagle, Secretary of
State Sam W. Mitchell, and State Superintendent Elizabeth Ireland.
"The board convened at 10 o'clock, and continued in session until nearly

12 o'clock. The time was spent in determining the amount of bonds that
might be legally bought from the State to be paid for by State warrants.
The purchase made to-day will be made in that way. The warrants will be
delivered to the State treasurer to be retired, and the bonds will be credited
to the account of the permanent school fund.
"The State school investment and interest fund holds half a million dollars

or more of the warrants, but these warrants cannot be used to buy bonds,
Attorney General Nagle said this morning, because money in that fund
must be allotted to the schools this year and hence cash must be received
for the warrants.
"Only warrants Issued prior to Feb. 9 may be legally exchanged for the

bonds. It is understood that half a million dollars worth of warrants held
by banks will be exchanged for bonds, and there is expectation among State
officials that insurance companies will buy a substantial amount, and
possibly exchange the surety bonds they have with the Treasurer for more
of them.
"State Treasurer Brett reported further purchases of small lots of the

bonds by individuals. The amounts thus sold now exceed $150,000. An
order just received for one $500 bond came from a prisoner in the Deer
Lodge prison, who evidently believes in the financial solvency of the com-
monwealth that is supplying him with board and lodging and is convinced
of the safety of the investment and its desirable character."
MONTANA, State of (P. 0. Helena).-FUNDING BONDS OFFERED

FOR PUBLIC SALE.-The following statement, issued by the State Board
of Examiners to the public, presents in detail information relative to the
$4,500,000 State funding bonds, for which orders were recently received:
"These bonds bear 4% interest payable Jan. 1 1934, and semi-annually

thereafter on the first days of July and January each year. They are coupon
bonds and mature over a period of 18 years. The first $176.000 will be paid
Jan. I 1936, and thereafter on Jan. 1 of each year several hundred thousand
dollars, as provided in the law, will be retired. As the interest payments
decrease, by reason of redemption, the principal payments increase so that
there is approximately an equal amount paid each year until all bonds are
retired. All bonds bearing dates subsequent to Jan. 1 1944, may be retired
on any interned paying date thereafter by the Board of Examiners after
giving a 30-day notice of such intention.
"The bonds may be registered in the owner's name by the State Treas-

urer, and are then only transferable by having such registration changed
by the owner, or the owner may have it changed 'to bearer' and then it Is
transferable without notifying the treasurer, but any subsequent owner
may have it registered in his name. This registration is made without
charge.
"These bonds may be bought outright or may be secured in exchange for

State of Montana general fund warrants issued prior to Feb. 9 1933. They
will start bearing interest May 1 1933, and any bonds bought subsequent
to that date will be sold at par, plus accrued interest. However any bonds
ordered and paid for May 1 1933, or before, will be sold at par. No com-
misdons or handling charges are paid when buying your bonds in this way.
"The Supreme Crurt has rules these bflrels constitutional and valid in

every feature, and they are backed by the full resources and integrity of the
State of Montana. but are not solely dependent upon an ad valorem tax.
The license fees payable to the general fund will be impounded each year to
pay the interest and principt lel the bonds, and this amount is several times
greater than the amount necessary to meet the schedule of retiring the bonds.
"If, by any possible chance, the license fees should not equal the required

amount, then there is levied an unlimited (save constitutional limit) ad
valorem tax to meet a possible deficiency."

MONTCLAIR, Essex County, N. J.-BONDS NOT SOLD.-No bids
were obtained at the offering on May 4 of $221,000 6% coupon or registered
poor relief bonds, comprising issues of $158,000 and $63,000, due serially
from 1934 to 1941, incl. V. 136. p. 3017. Dated May 15 1933.
MONTGOMERY COUNTY (P. 0. Clarksville), Tenn.-BOND OF-

FERING.-Sealed bids will be received until noon on May 22 by John T.
Cunningham, County Judge, for the purchase of a $50,000 issue of 5. 54
and 6% school bonds. Denom. $1,000. Dated June 1 1933. Due on
June 1 1943, optional on June 1 1938. Purchaser to furnish bonds and
approving opinion. A $500 certified check must accompany the bid.

MONTROSE WATER DISTRICT (P. 0. Peekskill), Westchester
County, N. Y.-BOND OFFERING.-B. Allen Mead, Clerk of the Town
of Cortlandt, will receive sealed bids until 2 p.m. (daylight saving time)
on May 16 for the purchase of $185,000 coupon or registered water bonds.
Rate of interest to be named by the bidder in a multiple of of 1%.
Dated May 1 1933. Denom. $1,000. Due $5,000 on May 1 from 1937
to 1973. incl. Prin. and int. (May and Nov.) are payable in New York
exchange at the Peekskill National Bank & Trust Co., Peekskill. A certi-
fied check for $500, payable to the order of the Town Supervisor, must
accompany each proposal. The approving opinion of Reed, Hoyt & Wash-
burn of New York will be furnished the successful bidder.

MURRAY SCHOOL DISTRICT (P. 0. Murray), Cass County, Neb.
-BOND ELECTION CANCELED.-We are now informed that the
election scheduled for May 1 on the proposed issuance of $5,000 in school
bonds-V. 136, p. 3017-was canceled.

MORRISTOWN, Hamblen County, Tenn.-BOND EXCHANGE.-
It is stated by the Town Recorder that the refunding bonds recently ap-
proved by the Governor (reported under Tennessee) are to replace bonds
maturing in 1933. These bonds will not be sold but will be exchanged for
maturing bonds only.

MUSKEGON, Muskegon County, Mich.-PLAN REFUNDING OF
$426,000 BONDS.-E. A. Larsen, Chairman of the Finance Committee
of the City Commission, is reported to have stated that an agreement has
been made between the city and John Nuveen & Co., bond house of Chicago,
whereby the latter is to arrange for the refunding of $426,000 bonds. The
Nuveen firm, it is said, is agreeing to take over a consideration of 2 % of
the sale to present bondholders for all bonds held outside Muskegon.
For those held locally, the city is to pay 1-4 of 1%, to the Chicago firm.
The plan will prevent a default at little cost, it was said by officials,who also
pointed out the Nuveen company knows where the bonds are held. They
are mostly held in large blocks.
MUSKEGON COUNTY (P. 0. Muskegon), Mich.-DEFAULTS

$70.900 MAY 1 MATURITY-Oscar Berg, County Clerk, on April 29
notified the Board of Supervisors and State authorities that the county
would be unable to meet $70,000 Covert road bonds which came due on
May I. Mr. Berg held the State responsible for such action, pointing out
that the county made no provision to meet the maturity in the belief that
the money would be forthcoming from the State Highway Department's
estimate of the $83,000 which was to have been received by May 1 as the
county's share of the weight and gas taxes. Only a small part of that sum

has been received. He also said that the bonds will be taken up as soon as
the balance due from the State has been collected.
NASSAU COUNTY (P. 0. Mineola), N. Y.-SEEKS $500,000 POOR

RELIEF LOAN.-The Board of Supervisors has requested Governor Leh-
man to intercede on behalf of the county for a loan of $500,000 from the
Reconstruction Finance Corporation in order that the county's home and
work relief program may be continued. The Governor was advised that
$515,000 is being spent each month for relief purposes, and that the county,
in addition to having been unable to sell a $2,000,000 relief bond issue re-
cently, also has been unable to obtain further short-term loans for relief
work.
The Corporation, in announcing on May 10 the advance of $200.000

of the amount requested by the County, to provide for relief needs from
May 8 to the 21st incl., issued the following statement:
"These funds are made available under Title I, Section 1, Subsection (e)

of the emergency relief and construction act of 1932, with the understanding
that the responsibility of the political subdivision 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.
"The R. F. C. heretofore has made available $26.400,000 to meet cur-

rent emergency relief needs in various political subdivisions of the State
of New York.'
NEW HAVEN, New Haven County, Con n.-$1,500.000 NOTE

MATURITY EXTENDED.-The Board of Finance on May 4 approved
of the renewal for 60 days of a $1,500,000 5.4% note issue which became
due on May 5 1933 and is held by the Chase National Bank of New York.
The bank agreed to extend the maturity until July 5 1933. The city, it is
said, has arranged to borrow $1,000,000 from local banks during the latter
part of May.
NEW JERSEY, State of (P. 0. Trenton).-BILL SIGNED FOR IN-

CREASED STATE ROAD AID.-News reports from Trenton on May 3
state that Governor Moore signed a bill under which State aid to townships
and municipalities for roads would be increased from 75% to 90%.
NEW JERSEY (State of).-BIDS REJECTED AT OFFERING OF

$5,000.000 BONDS-PRIVATELY SOLD LATER.-The two bids sub-
mitted at the offering on May 9 of $5,000,000 not to exceed 5% interest
coupon or registered emergency relief bonds-V. 136, p. 3205-were
rejected. In both instances the bankers agreed to take a portion of the
issue immediately and to accept an option on the balance. A syndicate
headed by the National City Co.. of New York, bid a price of 100.019 for
$2,850,000 5s, with a 30-day option on the balance of $2,150,000 at the same
price. The Bankers Trust Co. of New York and associates named a price
of par for $1,300,000 as 58 and requested a 30-day option on the remain-
ing $3,700,000 on the same terms. Associates of the City Co. were the First
National Bank, Brown Bros. Harriman & Co., Northern Trust Co. (Chi-
cago), Roosevelt & Son, Chemical Bank & Trust Co., First of Boston Corp.,
Dewey, Bacon & Co., R. W. Pressprich & Co., Wallace & Co. and Eldredge
& Co. The other group, in addition to the Bankers Trust Co., included
the Guaranty Company of New York, J. S. Rippel & Co.. N. W. Harris &
Co., Salomon Bros. & Hutzler, Kean, Taylor St Co., Phelps, Fenn & Co..E. B. Smith & Co., L. F. Rothschild & Co., Graham, Parsons & Co.
Philadelphia National Co. (Philadelphia), Hannahs. Bailin & Lee, Boat-

,

men's National Co.. St. Louis. and the Trenton Banking Co.Trenton.
The issue of $5,000,000 bonds is to bear date of May 119:1.1' and mature

$625,000 annually on May 1 from 1934 to 1941. incl. Following rejection
of the two offers received, it was stated that the State may start to negotiate
for the private sale of the bonds or appeal to the Reconstruction Finance
Corporation to accept the obligations as collateral for a loan. The failure
of the State to receive satisfactory offers for the bonds was referred to by
investment bankers as another indication of the present lack of a market for

Private sale of the $5,000,000 bonds
StateBoi‘aDnds m SOLDuni  ippaiRryliirTEtioLnya.._

was made on May 10 to the National City Co. and its associates as 5s,
at a price of par. The bankers reported rapid distribution of the issue.
Reoffering was made on a yield basis of 4% for the 1934 maturity; 1935.
4.25%; 1936, 4.40%; 1937, 4.50%. and 4.60% for the maturities from
1938 to 1941 incl. The obligations, according to the bankers, are legal
investment for savings banks and trust funds In New York, Massachusetts,
Connecticut, New Jersey and other States and direct obligations of the
State. In the opinion of counsel, it is further stated, they are payable
in the first instance from the motor vehicle fuel tax, but should the pro-
ceeds of such tax be at any time insufficient, the State is required by the
Act authorizing the issuance of these bonds to levy a general tax upon all
the taxable property within the State in amount sufficient to pay principal
and interest.

NEW PHILADELPHIA SCHOOL DISTRICT, Tuscarawas County,
Ohio.-BOND OFFERING.-Robert Dumermuth, Clerk of the Board of
Education, will receive sealed bids until 12 m. on May 31 for the purchase
of $3,000 5% school bonds. Dated June 9 1933. Denom. $1,000. Due
$1.000 each on June 9 in 1935, 1936 and 1937.

NEWPORT, Sullivan County, N. H.-BOND SALE.-George E.
Lewis, Town lreasurer, reports that Halsey, Stuart & Co. of Boston, were
the successful bidders for the $200.000 bonds offered on May 6, paying a
price of 100.10 for 545, or a basis of about 5.49%. The sale consisted of:
$130,000 coupon refunding bonds. Denoms. $1,000 and $500. Due $6,500

annually on June 1 from 1934 to 1953. inclusive.
70,000 water bonds. Due June I 1953. Denom. $1,000.
Each issue is dated June 1 1933. Principal and interest (June and

December) are payable at the National Shawmut Bank of Boston. This
institution will certify as to the genuineness of the bonds. Public re-offer-
ing was made by the bankers at prices to yield from 5.10 to 5.20%. The
bonds, it is said, are tax free in New Hampshire and legal investment for
savings banks and trust funds in that State. The Town reports an assessed
valuation for 1932 of $4 513.939 and the net bonded debt, including the
present issues, is $154,758.

NEWTON, Middlesex County, Mass.-TEMPORARY LOAN.-
Francis Newhall, City Treasurer, reports that the Bemis Bros. Bag Co.
purchased on May 9 an issue of $250,000 revenue anticipation notes at
2.25% discount basis. Payable on NOV. 6 1933 in Boston or New York

LeRality apnroved by Room. Gray. Boyden & Perkins, of Boston.
The following other bids were submitted for the loan:
Bidder- Discount Basis.

Merchants National Bank of Boston 2  86
Grafton Co_ - _ - _ _ _ - _ - -    ------------------------------------ 3.02

3  14Second National Bank-of Boston
Newton Trust CO -------------------------------------------- 3.37
NEW YORK, N. Y.-BANKERS AGAIN CONFER WITH CITY

OFFICIALS ON MUNICIPAL DEBT POSITION.-The depressed condi-
tion of the city's finances necessitated a further conference of local bankers
with members of the Board of Estimate on May 10, when the subject of
particular concern involved the $16,000,000 of temporary notes maturing
on May 15. The city, it is said, will not be able to pay off the obligations
and Is desirous of extending the maturity date. Similar action, it will be
recalled, was taken in the case of $144,000,000 notes which became due on
April 26, the majority of which were held by local banking Institutions.
The bankers agreed to renewal of their part of the total until June 10 1933.
although the city was obliged to pay of a block of about $4 .000,000 which
individual investors refused to renew-V. 136, P. 3018. The same condi-
tion, it is said, confronts the city with respect to the $16,000,000 notes
falling due, private investors having expressed reluctance to extending the
date of payment. In addition to Mayor O'Brien, Comptroller Berry and
other members of the city administration, the conference was attended by
Winthrop W. Aldrich, Chairman of the Chase National Bank, Thomas W.
Lamont of J. P. Morgan & Co., Frank L. Polk, counsel for a ;group of
banks, Jonas Anderson of the Chase National Bank and William C. Potter
of the Guaranty Tru.A Co. The "New York Times" of May 11 commented
on the conference as follows:
"The bankers told the Board of Estimate members that they were willing

to grant an extension on the city securities held by banks. They pointed
out, however, that about $4,0N,000 of the $16,000,000 maturing next
week is held by private investors. Whether these investors will grant similar
extensions remained an open question. A bank representative said that the
difficulty of obtaining extensions from private holders increased each time
it was tried. He added that he was confident some way would be found
to meet the situation when it arises.
"In discussing the city's methods of financing unemployment relief at

the rate of $60,000,000 a year, the bankers called attention to the fact
that relief money refunded by the State was placed in the city's general
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fund for reduction of taxation. While they made no specific request
regarding this money, the bankers indicated their belief that it would be
better financing to hold the returns from the State against the necessity of
future relief funds. Under the present system the city must borrow new
money every month for relief.
"The city still faces the problem of obtaining $5,000,000 this month for

unemployment relief during May. If the $16,000.000 maturing next
week is renewed the bankers said the city could find the required $5,000,000
in the $16,000,000.

Prefer Further Economy.
"While the bankers expressed some satisfaction over the city's budget

economies, they left the impression that there was plenty of room for
further saving. They were inclined to the belief that the city could put
its financial house in order by cutting expenses rather than by seeking new
revenues."
NOTES TO BE PAID.-Comptroller Berry declared in a special delivery

letter sent to all of the members of the Board of Estimate on May 12 that
the above issue of $16,000,000 revenue bills will be paid in cash at maturity
on May 15. The Comptroller stated, however, that an additional loan
of $10,000,000 will have to be negotiated for unemployment relief, and
advised the Board that $140,000,000 of notes must be met on June 10
1933. He also announced that the bankers handling the city's financing
"will lend no more money at the present time with a maturity beyond
that date." The following is the text of Mr. Berry's letter:
"The necessity of providing money for the relief of the needy and un-

employed is the most important problem confronting the city at the present
time and the outstanding question is: 'How can we continue this work
and at the same time meet other obligations as they become due?'
"The costs attached to unemployment relief have been steadily mounting

month by month.
"The State law provides that municipalities may issue certificates of

indebtedness with maturity periods of from one to 10 years in order to raise
funds for these purposes. Market conditions prevent their sale to investors.
"We have no provision in the budget to meet these expenses, hence

cannot use tax money for this purpose. Our only recourse is to borrow
on short term notes from such financial institutions which, recognizing
the gravity of the situation, have been willing and able to help the city.
"I call to your attention the fact that these securities have the credit

and the faith of the city behind them and can, under present conditions,
only be repaid by a tax on real estate.
"The revenue bills of the city due May 15 can be paid with cash the

moment they become due, but we will have to borrow on the 15th or 16th
of this month at least $10,000,000 to meet our unemployment demands.
This money can only be obtained for maturity June 10 and in that in-
terval your honorable board must take some action to relieve this situation.
"I assert that the City of New York is able to care for this situation itself

without going hat in hand for relief. It is a time when every one must
43o what they can to carry others worse off than themselves and that, as
pointed out before, means new revenue sufficient in amount to carry
this loan and segregated for that purpose only.
"I am not concerned where this revenue is to come from nor will I en-

gage in any controversy as to whether a bridge or a ferry is a highway
or regarding the rate that should be charged for express transportation
within the city.

"Suffice it to say that I believe the citizens of the City of New York
have no idea of abandoning their poor and needy at the present time,
and they can be depended upon to back up your board in any measures
that may be necessary to carry on during this emergency. May I earnestly
request you to take up this important business at once?"
CITY BONDS SHOW STEADY DECLINE.-Continuous discussion

in the press of the difficulties besetting the city in its efforts to obtain
new financing and to extend the maturity dates on existing loans of a
temporary nature has resulted in a steady decline in market quotations on
its long-term obligations. In addition to severe losses, trading in the
bonds has virtually ceased, with daily sales averaging about 10 bonds
in contrast to transactions heretofore involving many thousands of dol-
lars, according to report. The lack of investor interest in the bonds was
forcibly illustrated on May 4 when one dealer attempted to dispose of
$50,000 4% % bonds, due Dec. 15 1933, at a price of 95 and interest, repre-
senting a yield of 13.3% to maturity-V. 136, p. 3205.The following table compares the quotations on city bonds actively
traded in on Sept. 7 1932 during Joseph V. McKee's temporary occupancy
of the office of Mayor, and at the close of business on Friday, May 12:

-Sept. 7 1932- -May 6 1933-

.3%s, due 195455  
Bid. Asked, Bid, Asked.
84 87 62 65
88 90 66 68

4%s, due 1981  943 953 69 71
4%s, due 1979 
gs, due 1936-37  

97% 99% 71 73
102 103 88 90

NEW YORK (State of).-LOCAL GOVERNMENTS LOWER OPER-
ATING EXPENSES IN AMOUNT OF $117,594,034.-A survey of the
1933 budgets of various municipalities in the State, conducted by the In-
formation Bureau of the New York State Conference of Mayors, shows
that appropriations for all municipal purposes for that year were $117,594,-
034, or 16% below the total requirements during 1932. The results of
the survey were commented on in the Albany "Knickerbocker Press" of
May 4 as follows:
"A decided reduction in the cost of city government in New York State

Is reflected in a survey of 1933 budgets made by the Information Bureau of
the New York State Conference of Mayors, the results of which were made
public yesterday.
"The Bureau's study, based on the budgets of 43 of the 60 cities, shows

that the total of the 1933 gross appropriations for all municipal purposes is
16% less than it was in 1932. The total of the budgets of these 43 cities
was $739,922,178 in 1932. For 1933 it is $622,328,144, or a reduction of
$117,594,034. The cities surveyed include all of the large ones in the State
with the exception of Buffalo.
"The amount to be raised by tax this year for city purposes in all the

cities except the three largest, New York, Buffalo and Rochester, will be
approximately 13% less than it was in 1932. Forty-one of these cities,
whose 1933 budgets have been adopted, have reduced the amount to be
raised by tax on real estate $9,218,609. The total real estate tax levy of
these cities this year is $63,880,672. In 1932 it was $73.099,281.
"The cities surveyed show a reduction in actual operating expenses of

9% during the last three years. The three largest cities are not included
in this part of the survey. In 1931 the cities appropriated $71,174,489
after deducting the amount needed for bond principal, interest, sinking
funds, deficits, public welfare and public improvements; this year they
have appropriated $64,956,139, or $6,218,350 less. They appropriated
for the same purpose last year a total of $69,263,449.

NORTH ADAMS, Berkshire County, Mass.-TEMPORARY LOAN.-
James 011alleran, City Treasurer, announced on May 9 that local banks
had agreed to loan $40,000 for the purpose of making partial payment of
municipal payrolls and to take care of the bills of the welfare relief agency.

NORTH HEMPSTEAD, N. Y.-BOND ISSUE BILL VETOED.-
Governor Lehman has vetoed the Lynda bill, empowering the town to fund
the $55,000 in outstanding debt incurred in the partial construction of a
sewer system in the Manhasset Sewer District. Funds were to be realized
from the sale of bonds at not to exceed 6% interest.

NORTH PLAINFIELD (P. 0. Plainfield), Union County, N. J.-
BONDS NOT SOLD.-The issue of $150,000 coupon or registered public
Improvement bonds offered at not to exceed 6% interest on May 5-V. 136.
p. 2650-was not sold, as no bids were received. Due serially on June 1
as follows: $10,000 from 1935 to 1940, incl., and $15,000 from 1941 to
1946, incl.

OBION COUNTY (P. 0. Union City), Tenn.-BOND SALE NOT
CONTEMPLATED .-The Clerk of the County Court states that the $55,000
issue of 6% refunding bonds authorized on April 3-V. 136, P. 2651-will
not be sold at the present time.

OHIO, State of (P. 0. Columbus),-RECONSTRUCTION FINANCE
CORPORATION GRANTS LOAN.-The following announcement of the
granting of a relief loan to this State was made by the R. F. C. on May 6:
"The Corporation, upon application of the Governor of Ohio, to-day

made availble $15,000 to meet current emergency relief needs in one 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. 0. laeretoforp has made available $18,861,856 to meet current

emergency relief needs in various political subdivisions of the State of Ohio.'

4s, due 1977 

OHIO, State of (P. 0. Columbus).--RECOA,•,TRUCT/ON FINANCE
CORPORATION GRANTS LOAN.-The follow ing announcement of the
grmaanytilnig of a relief loan to this State was issued by the Corporation on

"The R. F. C., upon application of the Governor of Ohio, today made
available $47,369 to meet current emergency relief needs in six political
subdivisions of that State during the period May 1 to May 15 1933 inclusive.
"These funds are made available under Title I, Section 1, subsection (c)

of the Emergency Relief and Construction A ct of 1932.
"The Corporation heretofore has made available $18,876.856 to meet

current emergency relief needs in various political subdivisions of the
State of Ohio."

ONONDAGA COUNTY SANITARY SEWER AND PUBLIC WORKS
COMMISSION (P. 0. Syracuse), N. Y.-BILL CREATING THIS COM-
MISSION SIGNED BY GOVERNOR.-Governor Lehman has signed as
Chapter 568, Laws of 1933, a bill creating the above Commission and au-
thorizing the County Board of Supervisors to assume full powers in the
matter of financing and providing for the repayment of obligations issued in
connection with all sewerage and public works projects. Money would be
obtained through the sale of either certificates of indebtedness or bonds.
The latter are to bear interest at not more than 6% and mature within a
period of 40 years.

OREGON CITY, Clackamas County, Ore.-BOND OFFERING.
Sealed bids will be received until 1 p.m. on May 17 by Hugo Westphal,
City Recorder, for the purchase of a $65,000 issue of 5% refunding bonds.
Denom. $500. Dated May 1 1933. Due on July 1 as follows: $7,500 in
1937; $8,500 in 1938 and 1939; $9,500, 1940 and 1941: $10,500 in 1942, and
$11,000 in 1943. Prin. and int. (J. & J.) payable at the City Treasurer's
office. All bonds will be ready for immediate delivery. A certified check
for 5% of the amount of bonds bid for, is required. (A similar issue of
bonds was sold on April 17-V. 136, p. 3018.)

OREGON, State of (P. 0. Salem)-RECONSTRUCTION FINANCE
CORPORATION LOAN GRANT-On May 10 the Corporation made public
the following report on the granting of a relief loan to this State:
"The R. F. C., upon application of the Governor of Oregon, today made

available $817 to meet current emergency relief needs in one county of
that State during the period May 1 to May 21 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 $2.797,473 to meet

current emergency relief needs in various political subdivisions of the
State of Oregon."

OSCEOLA COUNTY (P. 0. Reed City), Mich.-ADDITIONAL IN-
FORMATION.-The issue of $25,000 emergency poor relief bonds pre-
viously mentioned in V. 136. p. 3018, will bear interest at 5% and mature
sinerip9113y8.on April 1 as follows: $10,000 in 1936, $5,000 in 1937 and $10,000

PALO VERDE IRRIGATION DISTRICT (P. 0. Blythe) Riverside
County, Calif.-REPORT ON BOND DEFAULT SITUATION.-In a
letter dated April 25, Assistant Secretary 0. W. Malmgren answers our
inquiry as follows regarding the present status of the bond default situation
(V. 135. p. 2364) in this district:

"Answering your letter of April 21 we wish to advise that all payments of
interest and principal in connection with the Palo Verde Irrigation District
first and second issues, the Palo Verde Joint Levee District of Riverside and
Imperial Counties first and second issues and the Palo Verde Drainage issue
have been delinquent for principal and interest in all payments due sub-
sequent to May 1 1930. The Palo Verde Mutual Water Co. issue has been
delinquent since February 1932 as to principal payments and Aug. 1 1932
as to interest payments.
"We are enclosing you herewith two printed copies of a compromise

agreement which has been made with representatives of the bondholders. A
deposit of over 85% of the outstanding bonds has been secured by this
corporation so the agreement is now in effect."

PARAGOULD, Greene County, Ark.-BOND OFFERING.-Sealed
bids will be received until 10 a.m. on June 1 by G. W. Hammond, City
Clerk, for the purchase of an issue of $100,000 6% electric light bonds.
Dated March 20 1933. Due on March 20 as follows: $3,500, 1941 and 1942;
$4,000, 1943 and 1944; $4.500, 1945 and 1946: $5,000, 1947 and 1948:
$5,500, 1949 and 1950; $6,000, 1951; $6,500, 1952; $7,000, 1953, and1954;
$7,500, 1955; $8,000, 1956; $8,500, 1957, and $4,500 in 1958. The city
reserves the right to sell the bonds at auction to the highest bidder present,
having previously submitted a sealed bid. The purchaser shall print and
furnish free to the city the necessary bond blanks and pay for any and all
legal opinions that may be required. A certified check for $2,000, payable
to the City Treasurer, must accompany the bid.

PAROWAN, Iron County, Utah.-CORRECTION.-We are advised by
the City Clerk that a $10,000 issue of tax anticipation notes has not been
sold to Edward L. Burton & Co. of Salt Lake City, as reported in V. 136.
p.3018.

PEEKSKILL, Westchester County, N. Y.-$509,000 BONDS AU-
THORIZED.-Governor Lehman has signed as Chapter 703, Laws of 1933.
the Hart bill, consolidating and revising the village charter and the Acts
amendatory thereto in relation to the power of the Trustees to incur in..
debtedness for sewers and street improvements, and providing for the vali-
dation of certificates of Indebtedness previously issued and now outstand-
ing. The measure also approves of the issuance of $392,000 street improve-
ment and $117,000 sewer bonds. The $509,000 bonds cannot be sold at
less than par and are to mature in from 3 to 25 years. 

PENNSYLVANIA(State of).-BONES PUBLICLY OFFERED.-Yar-
nall & Co., of Philadelphia, are offering for public sale $50,000 5% bonds,
due July 1 1951, on a yield basis of 3% % •

PHILADELPHIA, Pa.-MAYOR FLANS $10,000,000 BOND ISSUE.
-Mayor Moore has stated that he is giving serious consideration to the
question of issuing $10.000,000 bonds for the purpose of retiring out-
standing contractors' warrants and land mandamus claims. These latter
bear interest at 6%. Should the bonds be issued, it is expected that the
warrants and other temporary securities will be accepted in exchange for
a corresponding amount of the permanent obligations.

PIONEER VILLAGE SCHOOL DISTRICT (P. 0. Pioneer), Wil.
Hams County, Ohio.-BOND PRINCIPAL AND INTEREST IN DE-
FAULT.-The Clerk of the Board of Education reports under date of May 5
that $3,000 in principal on school building bonds and six months' interest
ipsriynadneptult "because Williams County money is tied up in closed banks in

PITTSBURGH, Allegheny County, Pa.-PLAN $43,000,000 WORK
RELIEF PROGRAM.-A public works improvement program, designed to
give work to a maximum of 200,000 men and involving an expenditure of
$43,000,000, was outlined to the Reconstruction Finance Corporation on
May 8 by a delegation from the city headed by General Churchill Mehard.
The program includes extension of water works projects and the construc-
tion of various roads and bridges. It is planned to make formal applica-
tion to the Corporation for the requisite funds at a later date. Of the total,
$20,500,000 would be expended in Pittsburgh and the remainder in other
centres throughout Allegheny County.

PITTSBURGH, Allegheny County, Pa.-BONDS NOT SOLD.-Nobids were obtained at the offering on May 9 of $700.000 4% bonds( com-prising a $500,000 public welfare relief Issue, due $25,000 annually from1934 to 1953, incl, and a $200,000 water works improvement issue, due$10,000 annually from 1934 to 1953, incl.-V. 136, P. 3018. The first issueis dated May 1 1933 and the second April 1 1933.
PLEASANT RIDGE, Mich.-ACTS AS OWN PAYING AGENT.-The city hereafter will act as its own paying agent for bond principal and

interest charges, inasmuch as the First National Bank of Detroit, whichperformed the duties previously, is now in the hands of a conservator,reports the "Michigan Investor- of April 29.
POMEROY, Meigs County, Ohio.-BONDS AUTHORIZED.-TheVillage Council recently adopted an ordinance providing for the issuance of$30.000 6% street resurfacing bonds, to be dated May 15 1933 and mature$3,000 annually on Nov. 15 from 1934 to 1943, incl. Denom. $1,000.Prin, and int. (May and Nov. 15) are payable at the Village Treasurer'soffice.

PORT CHESTER, Westchester County, N. Y.-BOND OFFERING.-Edward F. Burnes, Village Clerk, will receive sealed bids until 8 13-m•on May 15 for the purchase of $200,000 coupon or registered not 
t'3 

exceed
6% interest tax relief bonds. Dated May 15 1933. Denom. 31.000.
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Due May 15 1936. Rate of interest to be Maned bY the bidder in a multiple
of X of 1% and one rate must be bid for all of the bonds. Pirncipal and
interest (May and Nov. 15) are payable at the First National Bank & Trust
Co. of Port Chester. A certified check for 2% of the bonds bid for, payalme
to the order of the village, must accompany each proposal. The successful
bidder will be furnished with the opinion of Reed, Hoyt & Washburn of
New York, that the bonds are binding and legal obligations of the village.

Financial Statement.
Assessed valuation of all real estate, personal and other

taxable property for 1932 
$5833"53"(Est. value of all taxable property about 10% above 

assessed value.)
Total indebtedness of every character, excluding current bills 3,371.000.00
Total bonded debt, including this Issue  3,371.000.00
(After giving effect to application of proceeds of this issue

to payment of certificates of indebtedness.)
Bonded debt, including this issue, applicable to debt limit_   1,492.500.00
Cash value of sinking funds on hand  123,164.32

Village incorporated In 1868. Population about 23.000.

RECONSTRUCTION FINANCE CORPORATION.-REPORT ONSELF-LIQUIDATING LOANS MADE AVAILABLE FOR WATERPROJECTS.-The follOwing statement was issued by the R. F. 0. on
May 10, regarding loans made available up to April 27 for the building of
water supply systems:
"Through the self-liquidating features of the Emergency Relief and Con-

struction Act of 1932, a total of 59 cities and towns in 24 States and one
territory had negotiated loans through the R. F. C. up to April 27 to build
permanent water supply systems and put idle men to work. The total cost
of these projects will be $58,038,250, and the approximate direct employ-
ment will total 30,644,840 man-hours. In addition thousands will be
employed indirectly in manufacturing the material required for these
improvements.
"Not only will these 59 municipalities thus have opportunity to obtain

permanent necessary improvements during the depression, at a time when
private financing has been at low ebb, but they will also relieve insanitary
conditions and improve health conditions, according to Harvey Couch,
sponsor for self-liquidating loans on the R. F. C. board of directors.
"The Corporation has thus been enabled to keep public improvements

under way at a time when they had become a great necessity. Taxation is
barred on self-liquidating projects under the law, but water rentals and
other fixed charges will provide necessary revenues so these towns can
liquidate their loans within a reasonable time.
"A survey shows that Kentucky municipalities profited most by this form

of Federal relief legislation. Eight towns in Kentucky have arranged to
build new systems or to modernize old ones and increase their capacity.
In Ohio. seven towns have obtained loans for water supply systems and
Texas is third in number with six loans for this purpose. Others include
Illinois, 5; Utah, 4; and California, 3.

"Self-liquidating loans to build water supply systems have been the most
popular ones under the Emergency Relief Act. In most cases, the muni-
cipalities have been able to fulfill all requirements of the law and offer
adequate security for repayment of the loan within a reasonable time, with
estimates indicating sufficient revenues to amortize the loan. The board
has shown itself eager to make the loans where all legal requirements can
be met.
The list of loans approved for water system projects follows:

State- Project- Amount.
Alabama Town of Sulligent  $38.000

Town of Thomasville  20,000
Arizona Pima Water Co. (Pima)  13,500

City of Prescott  50,000
California Met. Wat Dist. of So. Calif.

(Los Angeles)  40 .000,000
City of Pasadena (S. Gab. Dam) 5 ,508,000
City of San Diego  2 .350,000

Florida City of Pensacola  50.000
Georgia Town of Ball Ground  19,000

Tybee Wat. Wks. (Savannah

Man Hrs. of
Direct

Employment
(Approx.)
. 30,000

13.000
39.000
30,000

20,000,000
2,500,000
950,170
62,400
23,400

Beach) 22,000 8.580
Illinois City of Chicago 2,327,000 708,240

City of Columbia 52,500 17,550
City of Mt. Carmel 100,000 54,600
City of Virginia 100.000 67,600
Village of Wilmette 580.000 210,600

Indiana Michigan City 300,000 149.760
City of Union City 45,000 39.000

Iowa Town of Montezuma 9,700 15,000
Kentucky City of Columbia 29,000 25,000

City of Flemingsburg 75,000 80,000
Town of Greensburg 40,000 55,000
Kenton Co. Water Commission

Dist. No. 1 (Covington) 35,000 30,000
City of Marion 35,000 60,000
Town of Owenton 65.000 68,640
City of Owingsville 49.000 45.500
City of Raceland 40,000 31.200

Louisiana City of West Monroe 55.000 40,000
Missouri City of Illmo 42,000 28,600
Nebraska City of Long Pine 15,000 10.400
New Jersey Township of Denville 80,000 75,000
New Mexico Village of Hatch 16,500 10,000

Town of Springer 37,500 27,300
New York Wanakah Water Co. (Buffalo)_ _ 70,000 3,750

Village of Saranac 8,000 5,200
North Carolina __Roanoke Rapids Sanitary Dist 365,000 350,000

Town of Sanford 45,000 52,000
Ohio Village of Bethel 35,000 21,840

Village of Coal Grove 62,000 65,520
City of Conneaut 200,000 175,000
Village of Crestline 40.000 15,600
Village of Roseville 15.500 15.000
Water Dept., City of Sandusky_ 77,000 107,640
Village of Williamsburg 38.000 27,560

Oklahoma City of Hobart 250,000 144,040
Oregon City of Dufur 10,000 8,000
Porto Rico Capital of Porto Rico (San Juan) 1 ,300.000 1,345,500
Texas City of Commerce 13.250 9.750

City of Corpus Christi 500,000 312,000
The Fabens Water Co., Inc.
(Fabens, El Paso County) - - - 15,000 13.000

Tarrant Co. Water Control &
Impt. Dist. (Ft. Worth) 463.000 400.000

City of Glen Rose 45,000 78,000
City of Woodville 20,000 26,000

Utah City of Ogden 645,000 335,400
Riverton Pipe Line Co. (Riverton) 20,000 18,000
Town of Santa Clara 1,300
Vernal City 33,000 20,800

Virginia Town of Brookneal 27,500 26,000
Washington City of Seattle 1,491,000 1.500.000
Wisconsin Village of Hartland 40,000 62,400

Total $58,038,250 30,644,840

RHEA COUNTY (P. 0. Dayton), Tenn.-BONDS AUTHORIZED.-
It is reported that the issuance of $300,000 bonds has been authorized re-
cently to retire all outstanding warrants.

RHODE ISLAND (State of).-BOND OFFERING.-Antonio Prince,
General Treasurer, will receive sealed bids until 12 M. on May 31 for the
purchase of $3,500,000 coupon or registered bonds, divided as follows:
$3,000.000 3 % unemployment relief bonds. • Due $600,000 annually on

May 15 from 1934 to 1938 incl. Funds sufficient to meet annual
maturities will be obtained from the State Gasoline Tax.

500.000 4% State reformatory bonds. Due May 15 1938. Funds to
meet annual maturities will be provided for in the State Sinking
Funds.

Each Issue is dated May 15 1933. Denom. $1,000. A certified check for
1% of the amount of the bid, payable to the order of the General Treasurer,
must accompany each proposal.

RHODE ISLAND, Male a (P. O. Providence).-LOAN GRANTEDBY RECONSTRUCTION FINANCE CORPORATION.-On May 6 theR. F. C. issued the following statement on a relief loan grant to this State:"Upon application of the Governor of Rhode Island, the Corporationto-day made available $227,500 to meet current emergency relief needs in16 political subdivisions of that State during the period of May 1 to May 151933.
"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 $896,090 to meet currentemergency relief needs in various political subdivisions of the State of Rhode

ROCHESTER, Monroe County, N. Y.-NEW CITY OFFICIALSNAMED.-Various changes have been made in the roster of city officialsin order to secure the assistance of local banks in financing the municipal-ity's requirements during the remainder of the year, according to a recentIssue of the "Wall Street Journal," which further noted:
"Theodore C. Briggs, Director of the Lawyers' Cooperative PublishingCo., becomes city manager, succeeding C. Arthur Poole, who will headthe city's engineering department. Percival D. Oviatt, Attorney, becomesMayor, while Mayor Charles S. Owen becomes Comptroller. An executivecommittee of Rochester business men has been formed to help solve the city'sfinancial problems. They are: Harry J. Bareham, County Treasurer; CarlS. Hallauer, Vice-President of the Bausch & Lomb Optical Co. • Ernest A.Paviour, insurance; S. Heuman, of Keller. Heuman & Thompeon, manu-facturers; John P. Boylan, President of the Rochester Telephone Co. andT. Carl Nixon, Attorney.
"Local banks advanced sufficient funds to the city to meet May 1 payroll.Assurance was given that all Rochester banks would aid the city during theremainder of the year when it .was definitely shown that drastic cuts would bemade in operating expenses.'
ROCK HILL SCHOOL DISTRICT (P. 0. Rock Hill), York County,.S. C.-ISOND DETAILS.-The $75,000 refunding bonds that were author-ized in a bill recently signed by the Governor-v. 136. p. 3206-will betaken by the company now holding the bonds to be refunded, according tothe Superintendent a Schools.
ROLETTE COUNTY UNION SCHOOL DISTRICT NO. 19 (P. 0.Rolla), N. Dak.-CERTIFICATES OFFERED.-It Is reported that bidswill be received until 2 p. m. on May 20 by R. R. Heddens, District Clerk,for the purchase of an issue of $1,500 certificates of indebtedness. Interestrate is not to exceed 7%. Denom. $500. Dated May 20 1933. Due onMay 20 1935. A certified check for 5% of the bid is required.
ROME, Oneida County, N. Y.-BOND BILL SIGNED.-GovernorLehman has signed as Chapter 748, Laws of 1933, the Kernan bill empower-ing the city to refund $72.833.33 bonds maturing in 1934.
ROWAN COUNTY (P.O. Morehead), Ky.-COURT RULES COUNTYMUST PAY REPUDIATED BONDS.-Judge A. M. J. Cochran, of theEastern Kentucky district of the U. S. District Court. ruled that theabove county would be held responsible for the payment of bonds valuedat $30,000, which the county issued in June 1929, according to a newsdispatch from Morehead on May 4. These bonds were held by Caldwell &Co. of Nashville, which went into bankruptcy. Harry E. Fisk, purchaserof part of the bonds, is said to have brought suit against this county whenit repudiated them. It is stated that the county never received the moneyfor the bonds but left it with the bonding company which is now defunct.The bonds are to mature beginning in 1955. That year, Rowan County isto pay $5,000, it is stipulated, and each year until 1959, when $10,000 isto lbe paid.
RUHL-HARTMAN SCHOOL DISTRICT NO. 57 (P. 0. 

Kansa.
City), Jackson County, Mo.-BOND SALE.-A $28,000 Issue of 5X %school building bonds has been purchased recently by Martin-Holloway-Purcell of Kansas City. Due from 1941 to 1950.
RYE UNION FREE SCHOOL DISTRICT NO. 1 (P.O. Mamaroneck),Westchester County, N. Y.-BOND OFFERING.-Edgar L. Howe,District Clerk, will receive sealed bids until 8 p.m. (daylight saving time)on May 17 for the purchase of $78,000 not to exceed 6% interest couponor registered general fund bonds. Dated May 1 1933. Denom. $1,000.Due May 1 as follows: $15,000 in 1934 and 1935 and $16.000 from 1936 to1938. incl. Rate of interest to be named by the bidder in a multiple of.X or 1-10th of 1%, and must be the same for all of the bonds. Prin, andint. (May and Nov.) are payable In lawful money of the United States atthe Chase National Bank, New York. A certified check for $3.500, payableto the order of Reuben P. Brewer. Treasurer, must accompany each pro-posal. The approving opinion of Clay, Dillon & Vandewater of New Yorkwill be furnished the successful bidder. (At the recent session of the StateLegislature a bill was adopted authorizing an issue of $78,203 bonds tomake up the deficiency in the general fund of the district, caused by theclosing of the First National Bank of Mamaroneck-V. 136. p. 1935.)
ST. CLAIR COUNTY (P.O. Port Huron), Mich.-VOTE TO REFUNDMATURING BONDS.-At a meeting on May 1 the Board of Supervisorsvoted 35 to 13 in favor of a plan to refund half of the $341,700 county,township and district covert road bonds which matured on that day, andto pay in cash the balance of $170,850 and interest of $46,013.14. TheBoard also voted to refund $303,200 road bonds which mature In 1934,although interest charges of $74,656.90 will be provided for in the RoadCommission budget. The refunding bonds are to be exchanged directlywith holders of maturing obligations and will bear the old interest ratesof 4X , 5 and 53,1%. They will mature in 3 years or sooner, if funds forthat purpose are available.
ST. LOUIS, Mo.-BONDS DEFEATED.-At the election held on April 4_v. 136, p. 1598-the voters rejected the proposal to issue $3,000,000 inbonds, divided as follows: $1,500,000 for land acquisition and municipalbridge approach and $1,500,000 for a colored hospital in the city.
SALEM, Columbiana County, Ohio.-BOND SALE.-The $2,2565% coupon final judgment No. 2 bonds offered on April 29-V. 136. P.2834-were purchased at par and accrued interest by local investors.Dated May 1 1933. Due Oct. 1 as follows: $400 from 1934 to 1936, incl.;$500. 1937. and $556 in 1938.
SALEM SCHOOL DISTRICT, Columbiana County Ohio.-BONDSDEFAULTED.-The District Clerk reports that $10,500'bonds which ma-tured on March 6, March 1 and April 11933, have not been paid and thatrefunding bonds in the same amount have been authorized.
SARATOGA SPRINGS, Saratoga County, N. Y.-BOND SALE.-The $98,000 coupon or registered bonds offered on May 12-V. 136, D.3207-were awarded as 5(s to the Manufacturers & Traders Trust Co.,of Buffalo, at a price of 100.06, a basis of about 5.74%. The sale consistedof:

$45,000 water works impt. bonds. Due $3,000 on May 1 from 1938 to1952 incl.
28,000 street impt. bonds. Due $2.000 on 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. A bid of 100.32 for the bonds at 6%Interest was submitted by Batchelder & Co.. of New York.
SAYREVILLE, Middlesex County, N. J.-BOND OFFERING.-Frank P. Kolb, Borough Clerk, will receive sealed bids until 8 p. m. (day-light saving time) on .May 17 for the purchase of $68,000 6% coupon orregistered bonds, divided as follows:

$40,000 general impt. bonds. Due June 15 as follows: $3,000 from 1934to 1946 incl. and $1,000 in 1947.28,000 temporary impt. bonds. Due June 15 as follows: $10,000 in 1934and $9,000 in 1935 and 1936.
Each issue is dated June 15 1933. Denom. $1.000. Principal and interest(June & Dec. 15) are payable at the Borough Collector's office. A certifiedcheck for 2% of the bonds bid for, payable to the order of Joseph J. Weber.Borough Collector and Treasurer, must accompany each proposal. The

approving opinion of Caldwell & Raymond, of New York, will be furnishedthe successful bidder.
SELINSGROVE, Snyder County, Pa.-BONDS NOT SOLD.-The

issue of $25,000 4 X coupon street improvement bonds offered on May 5-
v. 136,9. 2834-failed of sale. Dated Jan. 1 1933 and due $1,000 annually
on Jan. 1 from 1934 to 1958 incl.
SHARON, Mercer County, Pa.-BOND OFFERING .-Fred S.

Williams, City Clerk, will receive sealed bids until 9. 30 a.m. on May 31
for the purchase of $90,000 4, 4g, 4X or 5% coupon (registerable
to principal) funding bonds. Dated June 1 1933. Denom. $1,000. Due
June 1 as follows: $5,000 in 1934 and 1935 and $10,000 from 1936 to 1943
incl. Bidder to name one of the above-mentioned interest rates for all of
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the bonds. Principal and interest (June & Dec.) are payable in lawful
money of the United States at the City Treasurer's office. Said bonds
and the interest thereon, it is stated, will be payable without deduction for
any tax or taxes, except succession or inheritance taxes, now or hereafter
levied or assessed thereon or on said bonds or on the debt secured thereby
under any present or future law of the Commonwealth of Pennsylvania,
all of which taxes the City of Sharon assumes and agrees to pay. A certified
check for 2% of the amount bid for, payable to the order of the Treasurer,
must accompany each proposal. The bonds are being issued subject to the
favorable legal opinion of Townsend. Elliott & Munson. of Philadelphia.

Financial Statement.
Below is presented a schedule of the bonded indebtedness of the City

of Sharon, Pennsylvania, as of May 1 1933.
Year
Last

•
Year
Issd.
1916
1919
1922
1924

Install-
tnent
Due.
1945
1948
1937
1953

Rate.
4
4
4
4

Due Each
Installment.

$5,000
5,000
5,000
3,000

1925 1955 4j 5,000410,000
1924 1938 4 5,000
1926 1955 43 3,000
1926 1956 4 5,000- 10,000
1927 1947 4i 10,000- 15,000
1927 1957 43, 5.000-10,000
1929 1944 44 5,000
1930 1950 4 10,000- 15,000
1903 1933 4 68,000
1907 1937 4 82,000

Amount
Installments Out-

Due. standg.
1921 & yearly $65,000
1924 & yearly- ___ -100,000
1927 & yearly- -__ - 25,000
1929 & yearly  63.000
1930 & each 5 yrs....- 45,000
1929 & yearly_ _- - 30,000
1931 & yearly  69.000
1931 & each 5 yrs_- - - 45,000
1932 & each 5 yrs.... 40,000
1932 & each 5 yrs_ _ _ - 45,000
1934 & each 5 Yrs- - - - 55,000
1935 & each 5 yrs_   50,000
All due 1933  68,000
All due 1937  82,000

Total bonds outstanding $782,000
Summary of Funded and Floating Indebtedness.

Total bonds outstanding $782,000.00
Permanent city inapt. notes ($90,000 to be retired this issue) 93,307.78

Total indebtedness $875,307.78
Deduct-Bank balances:
Sewage disposal bond account $15,357.13
1930 improvement bond account  5,867.31
Sinking fund 198,638.07
Cash-perm. city impt. accounts_   3.633.58
Liened improvement accounts receivable 143,712.57

 $367.208.66

Net indebtedness $508,099.12
1930.1931. 1933.

edEstimat population_ _ 25,911 25,911 
1932.
25,911 25,911

Assessed valuation $19,645,825 $19,617,575 $19,575,005 $19,576.150
Real estate  18,649,725 18,601,175 18,584,500 18,632,350
Occupation  996,100 1 ,016 :100 990,505 943,800
Tax rate per $1,000  $16.00 $16.00 $15.00 $12.00
Sinking fund tax rate

per $1,000  $3.50
Assessment basis, 40% of real value. 

$2.50 54.00 5.300

Dec. 31-30. Dec. 31-31. Dec. 31-32.
Total floating impt. debt $116,221.39 $89,774.24 $93,307.78

edBond debt Non-electoral 5290,000.001 $782,000.00 total bonded
Electoral 492,000.001 debt as of May 11933.

Sinking fund  198.638.07 Whole amount in certificates
of deposit (unrestricted)
as of May 1 1933.

SHEBOYGAN COUNTY (P. 0. Sheboygan), Wis.-BOND SALE
DETAILS.-We quote as follows from the Sheboygan "Press" of May 4
regarding the 5200.000 43% semi-ann. highway impt. bonds sold at par
on May 1 to the Bank of Sheboyean-V. 136, p. 3207:

00"The $200,0 non-taxable 4 % highway improvement bonds sold to
the Bank of Sheboygan this wee by the County of Sheboygan are the last
of the issue authorized by the voters of Sheboygan County for what was
known as the highway improvement bonds.
"Voters authorized the sale of $2,500,000 worth of bonds, because it was

estimated that the paving of highways in the county would require the
expenditure of that amount.
"However, the work was completed with the sale of only 51,751.000 worth.
"Last June it was planned to sell $290,000 worth, but instead the County

Board authorized the Highway Committee to borrow from the court house
building fund, thus doing away with the necessity of paying interest. The
sale of bonds this week enables the committee to return the amount to
the court house building fund.
"No paving is to be done this year. The program for which the bonds

were voted has been completed, and no more bonds need be sold, according
to county officials."

SHEFFIELD, Colbert County, Ala.-POWER PLANT ELECTION.-
It if/ reported that the City Commission has ordered a special election
to be held on June 5, in order to pass on the question of whether the city
shall purchase or erect a power plant for municipal power and light. At
the same election a proposal will be submitted to issue $150,000 in bonds
to meet the cost of purchasing or erecting the said power plant if the voters
decide that the city shall enter the business.

SIOUX CITY INDEPENDENT SCHOOL DISTRICT (P. 0. Sioux
City), Woodbury County, lowa.-BONDS NOT SOLD.-It is reported
by the Secretary of the Board of Directors that the $380,000 issue of funding
bonds offered on May 8-V. 136, p. 3207-was not sold as no bids were
received. Interest rate not to exceed 5%, payable M. & N. Dated May 1
1933. Due from May 1 1934 to 1936.
SMITHLAND, Woodbury County, Iowa.-BONDS NOT SOLD.-

Tho $4,500 issue of 5% coupon semi-ann. refunding bonds that was offered
for sale without success on Dec. 26-V. 135, p. 4587-still remains unsold,
according to the Mayor. Due $500 from Nov. 1 1933 to 1942, incl.
SOUTH SAN JOAQUIN IRRIGATION DISTRICT (P. 0. Manteca),

Calif.-REPORT ON PRESENT BOND DEFAULT SITUATION.-
Replying to our inquiry regarding the present status of the bond default
situation in this district (V. 135, p. 493) we were advised as follows on
April 27 by S. L. Steele, District Secretary:

'In answer to your inquiry of April 20, regarding reports to the effect
that this district is in default in payment of part of its outstanding in-
debtedness.
"We are engaged in an attempt to issue refunding bonds to take up all

outstanding bonds of the district, with the exception of the Sixth or Melones
Issue. This was necessary due to the fact that maturities of our out-
standing bonds, during the present conditions, were greater than the tax-
payers of the district could pay. Since July 1, 1931, we have been paying
our obligations, in regard to bond interest, as called for in our refunding
bonds, namely: a reduction of 1% per year in interest for a period of two
years ending July 1 1933, this being done regardless of the fact that the
refunding bonds have not as yet been exchanged for the outstanding old
Wales and we are so doing by virtue of the fact that approximately 90%
of the holders of our old bond issues 

have deposited their old bonds for
exchange and therefore have accepted the terms of the refunding plan.
"Under the old bond issue there was due July 1 1932, 5112.500 in bond

principal. This was not paid as this maturity of bonds was included in the
bonds covered by the refunding plan. Due to the fact that we did not pay
the July 1 1932 maturity we are therefore 

technically in default.  'However.
we have hopes that the refunding plan will be consummated and this default
witted out 13y exchange for refunding bonds.wiped 

that we have covered the point of your inquiry we are,
"SOUTH SAN JOAQUIN IRRIGATION DISTRICT"

"S. L. Steele. Secretary."

1- SPARTAN' G 
COUNTY (P. 0. Spartanburg), S. C.-BONDS

AUTHORIZED.-It is stated that a bill has been signed by Governor

Ibra O. Blackwood 
authorizing the issuance of $750,000 in 54 % refunding

bonds. (This corrects the tentative report given under Spartanburg in

V. 136, P. 3207.)

0' SPRINGFIELD, 
Lane County., Ore.-OUTLINE OF BOND DE-

FAULT SITUATION In a letter bearing date of April 25 City Recorder
I. m Peterson gave us the following description of the bond default situation

in this city:

"In answer to your Inquiry about our defaulted bonds, will say that on
Feb. 1 1932, the City of Springfield defaulted on $35,000 bonds due on
that date. Of this amount, $3,500 has since been paid and $4,000 of new
bonds have been exchanged for the old, leaving balance of $27,500 in
default. This year, the city has levied $15,000 to apply on this and next
year, we expect to levy sufficient to pay the balance. Also at present, we-
are in default on $1.500 of bond interest due April 1st. We expect to pay
up all interest due about the 1st of June and believe we will thereafter be
able to pay all interest as it falls due.
"The total indebtedness of Springfield Is about $174,000. The assessed

valuation for tax purposes about a million dollars.
Yours truly,
I. M. PETERSON."

STEVENS COUNTY SCHOOL DISTRICTS (P.O. Colville), Wash.-
WARRANTS CALLED.-It is reported that the County Treasurer called
for payment at his office at par on May 5, various warrants drawn on the
current expense and general fund of various school districts.

STRUTHER, Mahorting County, Ohio.-BOND OFFERING.-Albert
G. Jones, City Auditor, will receive sealed bids until 12 m. on May 27 for the
purchase of $4,500 6% fire alarm system extension bonds. Dated May 15
1933. Denom. $900. Due one bond annually from 1934 to 1938 incl.
Interest is payable in April and October. Bids for the bonds to bear
interest at a rate other than 6%, expressed in a multiple of 4 of 1%. will
also be considered. A certified check for $200 must accompany each
proposal.

SYRACUSE, Onondaga County, N. Y.-TAX COLLECTIONS.-
The City Treasurer's office has collected 89% of the 510,315,667 tax levy
for 1932, it was reported recently. Tax titles to property on which taxes
for last year remained unpaid were purchased at the annual tax sale by the
City Treasurer. The City Treasurer informer the Mayor that collection
of delinquent taxes under the local law, which became operative March 31;
has been "most gratifying."

SYRACUSE, Onondaga County, N. Y.-NOTE SALE.-R. W,
Pressprich & Co. of New York. purchased an issue of 51,000.0006% notes,
due Dec. 14 1933, and made public re-offering on May 11 at a price to yield
5%. The notes, issued in anticipation of the 1933 tax levy, are legal in-
vestment for saving banks and trust funds in New York State and direct
general obligations of the City, according to the bankers. Last year's
taxes now are reported about 89% collected. Including this loan, there
are outstanding less than 50% in notes against the total current levy of
$6,778,962, which in turn represents a reduction of over 33 1-3% from the
previous year's levy.

TALLAHATCHIE COUNTY (P. 0. Charleston), Miss.-BONDS
NOT SOLD.-It is reported by the Chancery Clerk that the 5125.000 issue
of refunding bonds offered without success in November 1931-V. 135, P.
2527-has not been sold as yet.

TENNESSEE, State of (P.O. Nashville).-BOND BILLS APPROVED.
-Governor Hill McAlister is stated to have signed the following bond and
warrant authorization bills: $110,000 Anderson County bonds, of which
$60,000 are funding and $50.000 are road bonds; $75,000 Blount County
school warrants; a bill to validate $25,000 Bristol funding bonds; $100,000
Claiborne County school bonds; authorizing a $50,000 issue of Cookeville
hydro-electric bonds; $200,000 Crockett County refunding bonds; bills
validating $236,000 refunding bonds of Erwin Lincoln County, authoriz-
ing $75,000 refunding bonds; a bill validating $40,000 bonds of Lawrence-
burg, and another bill authorizing $20,000 La Follette refunding bonds.
Also signed was a bill authorizing $595,329.04 of Johnson City refunding

bonds, $62,400 Kingsport funding bonds are authorized; another bill for
$30,000 Kenton refunding bonds; validating $154,000 refunding bonds of
Etowah; a bill was signed authorizing Hamilton County tax anticipation
notes, and $20,000 funding bonds of Jefferson City are also authorized.
Another bill signed validates $157,000 refunding bonds of Sevier County:

a $90,000 band issue of Sevierville was amended by a bill; refunding bonds
of Ridgley were authorized; a bill authorized $25,000 Rogersville refunding
bands; $125.000 funding bonds authorized for Tipton County, and $25,000
refunding bands of Sweetwater were authorized.

Alto bills authorizing $18,000 Oliver Springs refunding bonds, $25,000
Lawrence County warrants, $25,000 Newport funding bonds, $50,000
Marshall County hospital bonds, a bill to validate $80,000 funding bonds
of Polk County, another bill authorizing $140,000 Milan refunding bonds,
one authorizing refunding bonds of Morristown, and the Governor also
signed another authorizing $100,000 Morgan County refunding bonds.

TERRA BE.LLA IRRIGATION DISTRICT (P. 0. Terra Bella)
Tulare County, Calif.-PRESENT STATUS OF BOND DEFAULT.
The f llowing outline of the default situation in this district (V. 136. p.
697) was furnished to us by the Secretary of the Board of Directors in a
letter dated April 25:
"Replying to your inquiry of April 20th. This district has been in default

on its outstanding bond issue of $875,000 since Jan. 1 1931. A refunding
plan was agreed to by the district and the committee for the bondholders
last August and the plan is practically complete now and the new bonds are
ordered printed.
"The refunding bonds are issued on a 50% valuation of the original issue

and are single maturity, sinking fund bonds, all due in 46 years from
July 1191.3. They will draw 2% the first five years and 4% thereafter.
"The present holder of the old bonds will receive Dar his old bond with

all past due coupons attached, his proportion of the interest money on
hand, which will be $44 pwr $1,000 bond and a new refunding bond for $500.
"The cause of the default and the necessity of reducing the bond issue is

that there is only sufficient water for approximately one-fourth of the total
acreage covered by the original bond issue.

Very truly yours,
E. H. ROBINSON. Secretary."

TIOGA COUNTY (P. 0. Owego), N. Y.-BONDS AUTHORIZED.-
Governor Lehman has signed as Chapter 766. Laws of 1933. the Miller
bill authorizing the county to issue $75,000 of not to exceed 67e interest
bonds for the purpose of paying current claims and other tions.
Issue is to mature serially in from one to 10 years.

TRI-BOROUGH BRIDGE AUTHORITY, N. Y.-TO ASK FOR
$35,000,000 RECONSTRUCTION FINANCE CORPORATION LOAN.-
Members of the Authority announced on May 10, that application will be
made immediately for a loan of $35,000,000 from the Reconstruction
Finance Corporation to finance completion of the Tr-Borough bridge and
its approaches, connecting the Boroughs of Manhattan, Queens and the
Bronx. Mayor O'Brien recently appointed Fred O. Lemmerman. John
Stratton O'Leary and George Gordon Battle to constitute the membership
of the Authority. The project, which is to be self-liquidating in nature,
was provided for in a bill signed on April 7 by Governor Lehman.-V.
136, p. 2645. Harvey Couch, Director, and John T. Harrington, Engineer
of the R. F. C. have expressed approval of the project, it is said.

TRUMANSBURG, Tompkins County, N. Y.-BONDS VOTED..
V. L. Timerson, Village Clerk, reports that at the election held on March 21
the voters authorized the issuance of $89,000 water works bonds.

UNION BEACH, Monmouth County, N. J.-BONDS NOT SOLD.
-The issue of $26,000 6% coupon or registered street improvement bonds
offered on April 20-V. 136, p. 2652-was not sold, as no bids were re-
ceived. Dated April 1 1933 and due on April 1 as follows: $2,000 from
1934 to 1942 incl., and $1,000 from 1943 to 1950 incl.

UNIVERSITY PARK (P. 0. Dallas), Dallas County, Texas.-
BONDS SOLD.-The $25,000 issue of 54 % semi-annual park purchase
bonds that was offered without success on May 1-V. 136, p. 3207-was
sold on May 5 to Garrett & Co. of Dallas, according to the City Clerk.
Due serially to 1951.
VIRGINIA, State of (P. 0. Richmond).-LOANS PAID OFF.-

A news dispatch from Richmond on May 11 reports that on May 10 the
State paid off $2,500,000 in temporary loans at maturity, using some of
the $3,433,099 motor license collections reported thus far by the motor
vehicles divisions. It is stated that another $500,000 in temporary loan
notes, the last of a series negotiated to carry the expenses of the government
over the license collection period. will be paid at maturity on May 15.
VIRGINIA, State of (P. 0. Richmond).-RECONSTRUCTION

FINANCE CORPORATION LOAN GRANT.-The Corporation announced
on May 6 the following relief loan grant to this State:
"The R. F. C., upon application of the Governor of Virginia to-day

made available $1,246 to meet current emergency relief needs in three
political subdivision for the period May 1 to May 31 1933.
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"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 $3,480,998 to meet

current emergency relief needs in various political subdivisions of the
State of Virginia."

WAHPETON, Richmond County, N. Dak.-BONDS NOT SOLD:-
The $65,000 issue of funding bonds offered on April 20-v. 136, p. 2835-
was not sold as no bids were received and the bonds are now being exchanged
for paving warrants that matured on April 1. Interest rate not to exceed
6%._ payable A.& 0. Dated April 1 1933. Due from April 1 1934 to 1948.
The following statement was issued by the City Council:

To the Holders of Wahpeton Paving Warrants:
"You, of course, have in some manner been apprised of the fact that,

due to nonpayment of taxes on many unoccupied lots, a deficit exists in
Paving District No. 1 of said city; and that. because of said facts, paving
warrants,principal and interest, maturing April 1st have not been paid.
"The city council has taken the steps and adopted the proceedings pre-

requisite to the issuance of General-Indebtedness Bonds for the purpose of
funding the defaulted paving warrants, both principal and interest. Bids
for the sale of such bonds were advertised for, to be opened April 20th.
No bids, however, were received, said to be due to present unsettled financial
conditions. It is now the purpose of the city council to cause tin oonds
authorized to be issued to be printed and executed, and to offer the same to
the holders of, in exchange for, MATURED paving warrants and/or
interest coupons.
"Naturally those interested will desire some information with reference

to the proposed bonds; and, knowing from past experience that the follow-
ing Is the information generally desired, we set forth:
"Bonds are authorized and will be issued pursuant to Chapter 196 Laws

of North Dakota 1927 and Acts amendatory thereof and supplemental
thereto. Amount of issue, $65,000. Interest at 6%, payable annually.
Date of Bonds, April 1 1933. Maturities, one to fifteen years; $4,000 on
April 1st of each of the first ten, and $5,000 on April 1st of each of the last
five years. Bonds will be in denomination of $500 each, will be printed
and have interest coupons attached. Bonds will be executed in the name
of the City of Wahpeton by the Mayor and City Auditor and the interest
coupons will be executed and identified by the facsimile signatures of said
officers. Bonds and interest coupons will be payable at the office of the
County Treasurer of Richland County, N. D., at Wahpeton, in said state
said officer, under our statutes, being the custodian of interest and sinking
funds of municipalities such as Wahpeton.
Wahpeton was first incorporated as a city, under a special charter, on

Jan. 6 1885; became incorporated under the general laws of Dakota Terri-
tory Nov. 30 1887 and on Sept. 14 1905 was reorganized under the general
laws of North Dakota. The area of the city is approximately 1 miles,
North and South, by approximately 1 mile, East and West. The popula-
tion, according to the 1930 federal census, was 3,113. The assessed valua-
tion for the year 1932 (supposed to be at 50% of actual value) is $1,526,613.
It is safe to say, however, that the actual value is more than 3 times the
assessed value. The total general indebtedness of the city is $42,500.
There is in the sinking fund now, 'properly applicable for the reduction of
said indebtedness $972.26. $36,500 of said indebtedness was issued for
waterworks purpose and, while the statutes make it, mandatory to make
levies for the retiring of said bonds; nevertheless, earnings of the water-
works are being applied thereto."
Further information will be furnished on request. '

By order of the City Council,
A. H. MILLER, City Auditor.

WALTHAM, Middlesex County, Mass.-LOAN NOT SOLD.-H. W.
Cutter, City Treasurer, reports that no bids were received at the offering
on May 9 of a $200,000 current year revenue anticipation loan. Bids
were asked on a discount basis. Issue is to be dated May 9 1933 and
payable on Nov. 10 1933 at the First National Bank, of Boston, or at
the office of the First of Boston International Corp.. New York City.
Legal opinion of Storey, Thorndike, Palmer & Dodge, of Boston. In
connection with the offering, the following two-year record of tax col-
lections was issued:

1931 levy. $2,045,143: uncollected as of May 1 1933. $17,348. 1932
levy. $2,119.935; uncollected as of May 1 1933, $668,458.
WARREN, Bristol County, R. I.-BONDS NOT SOLD.-The issue

of $100.000 5% coupon funding bonds offered on May 9-V. 136, p.3207-
was not sold, as no bids were received. Dated May 1 1933 and due $10,000
on May 1 from 1934 to 1943 inclusive.

WARREN SCHOOL TOWNSHIP, Huntington County, Ind.-
ORDERED TO PAY $52,670 NOTES.-Chalmer Schlosser, Special Judge
In Superior Court, Room 2. on May 2 ruled that the township must pay
$52,670 on school notes issued in 1931, according to the Indianapolis
"News" of the following day, which also said:
"The judgments were on notes given by Charles M. Walker, former

trustee, in borrowing $49.000 to meet what he termed 'emergency' school
expenses. Money to satisfy the judgments must be raised by taxation
next year.
"Recipients of the Judgments and the amounts allowed were: The

Second National Bank of Richmond, $25,000 for principal and $1,900
interest; the Central National Bank, Greencastle, $15,000 principal and
$1,100 interest; the Shelby National Bank, Shelbyville, $5,000 principal
and $370 interest, and Frances M. Beane. $4,000 principal and $300 interest.
"Schlosser held that the loan 'was contracted for and was the obligation

of the Warren School Township'."
WEAKLEY COUNTY (P. 0. Dresden) Tenn.-BOND OFFERING.-

Sealed bids will be received until May 25, by the County Judge, for the
purchase of a $70,000 issue of coupon funding bonds. Denom. $1,000.
Dated June 61933, Due $20,000 in 5 years; $30,000 in 10 years, and $20,000
In 15 years. Interest payable J. & D. A. certified check for $2,500 must
accompany the bid.
WEST aENECA (P. O. Ebenezer), Erie County, N. Y.-BONDS

RE-OFFERE-D.-The issue of $28.000 coupon or registered highway bonds
previously offered on May 8-V 136. p. 3021-at which time no bids were
submitted, is being re-advertizecifor award on June 12. Sealed bids should
be addressed to Frank A. Slade, Town Supervisor. As in the previous
instance, bidders are asked to name the rate of interest in a multiple of
}-1, or 1-10th of 1%. Said rate is not to exceed 6% and must be the same
for all of the bonds. Principal and interest (A. & 0.) are payable at the
Ebenezer State Bank in New York exchange. Bonds bear date of April 1
1933 and will mature $2,000 annually on April 1 from 1935 to 1948 incl.
A certified check for $500. payable to the order of the Town Supervisor,
must accompany each proposal. The approving opinion of Clay, Dillon
& Vandewater of New York will be furnished the successful bidder.

WEXFORD COUNTY (P. 0. Cadillac), Mich.-PROPOSED NOTE
ISSUE.-The county plans to issue $10,000 6% notes against delinquent
taxes, in denom. of $500 and payable on or before May 1 1935.
WILLIAMS COUNTY (P. 0. Bryan), Ohio.-CLOSING OF BANKS

RESULTS IN DEFAULT ON DEBT SERVICE.-Robert Hornet, Deputy
County Auditor, advises under date of May 5 that $25,487.48 bond prin-
cipal and $6,277.59 in interest were defaulted on March 10 1933 due to
the fact that the requisite funds were tied up in closed banks. Mr. Hemet
adds that the institutions are expected to reopen soon.
WILSON COUNTY (P. 0. Lebanon), Tenn.-BONDS NOT SOLD.

-We are informed that the $100,000 issue of funding bonds offered on
May 1-V. 136, p. 2336-was not sold.
WOODBURY COUNTY (P. 0. Sioux City), Iowa.-BONDS AU-

THORIZED.-The Board of Supervisors Is said, to have authorized the
Issuance of $69,000 in road refunding bonds.
WORCESTER COUNTY (P. 0. Worcester), Mass.-BOND SALE.-

The $1,470,000 coupon tuberculosis hospital funding bonds offered on
May 10-V. 136, p. 3208-were awarded as 44s to a syndicate composed
of R. L. Day & Co., First of Boston Corp., Estabrook & Co., Jackson &
Curtis, Shawmut Corp., Stone & Webster and Blodget, Inc., F. S. Moseley
& Co. and Brown Bros. Harriman & Co., all of Boston, at a price of 100.17,
a basis of about 4.47%. This bid was the only one received at the sale.
The bonds bear date of May 1 1933 and are to mature annually on May 1
as follows: $100,000 in 1934 and 1935; *108,000, 1936 and 1937; $102,000
from 1938 to 1940; $99,000. 1941 and 1942: *97.000, 1943; $92,000, 1944
and 1945; *89.000. 1946; $88,000. 1947. and $74,000 in 1948.
BONDS RAPIDLY SOLD.-The bankers reported that the entire issue

had been distributed shortly following the formal re-offering 4-4.15%.
WYANDOTTE, Wayne County, Mich.-TO REFUND $500,000

BONDS.-The City Council has taken steps to secure refunding of $500.000

bonds, which will include all obligations due and unpaid and other ma-
turities up to and including Sept. 30 1934. In a test case concerning the
right of the city to negotiate for the refunding of $:397,500 bonds, not-.
withstanding the provisions of the 15-mill tax limitation amendment
adopted at the general election in November 1932, the State Supreme
Court, it is said, declared that the law does not apply in the case of making
provision for the payment of refunding obligations. The decision of theCourt, which is of widespread importance due to the fact that numerous,municipalities in the State are obliged to refund maturing obligations, was
referred loin V. 136, p. 3009.
YORKTOWN, Delaware County, Ind.-BOND OFFERING -HershelWatkins, Clerk-Treasurer of the town, will receive sealed bids until 6 p. m.on May 31 for the purchase of $3.500 534 % fire department apparatuspurchase bonds. Dated May 311933. Denom. $500. Due $500 annuallyon Jan. 15 from 1935 to 1941 incl. Principal and interest (Jan. 15 and July15) are payable at the Clerk-Treasurer's office. A certified check for, $50must accompany each proposal.
YOUNGSTOWN, Mahoning County, Ohio.-BONDS AUTHOR-I7ED.-The City Council has adonted an ordinance providing for theissuance of *125,0006% park and playground bonds, to be dated May 151933 and mature annually on Oct. 1 as follows: $12,0100 from 1934 to 1938incl., and $13,000 from 1939 to 1943 incl. Principal and interest (A. & 0.)will be payable at the office of the Sinking Fund Trustees.
YOUNGSTOWN, Mahoning County, Ohio.-BONDS RE-OFFERED.-The issue of $190,490.36 6% street improvement bonds originally offeredon March 18 and withdrawn from the market at that time because of thegeneral banking restrictions-V. 136. p. 1600-Is being re-advertised foraward at 12 m. (Eastern standard time) on June 1. Sealed bids will bereceived until that time by Hugh D. Hindman, Director of Finance. Issueis dated March 15 1933. One bond for $490.36. others for $1,000. DueOct. 1 as follows: $19,490.36 in 1934, and $19,000 from 1935 to 1943 incl.-Principal and interest (A. & 0.) are payable at the office of the SinkingFund Trustees. Bids for the bonds to bear interest at a rate other than6%. expressed in a multiple of II of 1%, will also be considered. A cer-tified check for 2% of the amount bid, payable to the order of the Directorof Finance must accompany each proposal.

CANADA, its Provinces and Municipalities
AYLMER, Que.-COURT DECLARES TOWN IN DEFAULT ANDUPHOLDS VALIDITY OF QUEBEC MUNICIPAL COMMISSION,In a decision rendered at Hull recently the Court sustained the QuebecMunicipal Commission in declaring the Town of Aylmer in default and alsoupheld the constitutionality of the creation of the Commission, accordingto the May 5 issue of the "Monetary Times" of Toronto which further said:"The case had two distinct aspects. The town of Aylmer went to courtto claim that it ought not to be declared in default by the Commission; andalso counter-attacked by claiming that the Commission was unconstitu-tional. Judgment in both cases was rendered simultaneously, in favor ofthe Commission.
"Placing of Aylmer in default will bring the number of municipalities inthat situation up to about 25. while there are about a score of schoolcorporations in default, according to Oscar Morin, K.C., President of theQuebec Municipal Commission and Deputy Minister of Municipal Affairs."
DORVAL, Que.-BONDS VOTED.-At the election held during thelatter part of April-V. 136. p. 2652-the voters approved of the issuanceof *75,000 51,6% bonds, to be dated May 1 1933 and mature serially infrom 1 to 10 years.

CANADA (Dominion of).-Plan $750,000,000 Conversion Loan.-Underthe provisions of a resolution introduced in the House of Commons onMay 9 by E. N. Rhodes, Minister of Finance, the Government is empoweredto undertake the floatation of a $750,000,000 conversion loan, accordingto a dispatch from Montreal to the "Journal of Comnierce" of May 10.which said: •
"A national conversion loan of $750,000,000 is planned by the Govern-ment and general authority for it Is sought in a resolution of which Financeminister E. N. Rhodes gave notice to-day. The loan will be floated in thefall, but its terms are yet to be considered in the House of Commons."The resolution provides: "That the Governor-in-Council will be auth-orized to raise by way of loan under the provisions of the ConsolidatedRevenue and Audit Act an amount not to exceed in the whole the sum of*750.000,000 for paying or redeeming the whole or any portion of loansor obligations of Canada, and for purchasing and withdrawing from circula-tion unmatured securities of Canada."
While Mr. Rhodes' resolution does not set forth any interest rate, it isexpected that the rate for the conversion loan may be as low as 3j. %. Therecent reduction in bank and trust company interest rates on savings depositswas approved by the Government as a preliminary measure to the conver-sion loan.
Dispatches from Montreal dated May 11 stated that the resolution hadbeen passed, while the bill based on it received first and second readings.The Prime Minister said that $375.000,000 of the total sum would be neededto meet current bond maturities. Canadian National Railway deficits, alsounemployment and farm relief activities. He added that the Canadianpeople will be appealed to as a patriotic act to convert their unmatured bondsfor obligations of the new issue.

GRAND MERE, Que.-BONDS NOT SOLD.-J. E. Deziel, Secretary-Treasurer, states that the issue of $60,000 6% improvement bonds offeredon April 19-V. 136, P. 2652-was not sold. Dated April 15 1933 anddue serially on April 15 from 1934 to 1936 incl.

KINCARDINE, Ont.-BOND SALE.-William Butler, Town Clerk,reports that an issue of $9,477 5i i% coupon improvement bonds was soldon May 5 to Harris, MacKeen & Co. of Toronto, at a price of 95.52 andaccrued interest, a bale of about 6.10%. Due in 10 years. Interest ispayable annually.
MONTREAL, Que.-BUDGET PREPARED.-The city's 16-monthbudget, necessitated by the change in the fiscal year from January to May,as presented to the City Council for debate on May 15 provides for the

expenditure of $57,545,778.97. of which $13,500,000 will be obtained fromthe sale to the public of 15-year bonds, bearing interest at not to exceed
6% and payable from the proceeds of a 5% surtax. The bonds are to bedated May 1 1933 and will be issued in denoms, of as low as $100. Annualretirements on May 1 will be in the following amounts: $400,000 in 1934and 1935; $550,000, 1936; 3650,000, 1937: $750,000, 1938; $850000, 1939;*900,000, 1940; $950,000, 1941: E1,000,000. 1942; $1.050,000, 1943;*1.100,000, 1944; *1,150,000, 1945; $1,200,000, 1946; $1,250,000 in 1947and $1.300,000 in 1948. Interest payable in May and November.
ST. BENOIT JOSEPH LABRE, Que.-NOTICE OF BOND PAY-MENT.-Notice was given by Oscar Morin, President of the QuebecMunicipal Commission and Deputy Minister of Municipal Affairs, last

week, that bondholders carrying debentures of the corporation of St. BenoitJoseph Labre (village of Amqui) should now present them for payment if
they are redeemable on May I, reports the "Monetary Times" of May 5.
SHERBROOKE Que.-BOND SALE.-The $435,000 5% bonds

offered on May 8-V. 136, p. 3208-were awarded to the Canadian Bank of
Commerce and Bell, Gouinlock & Co., jointly, as follows:
$235,000 bonds sold at a price of 90.03, a basis of about 5.38%• Dueserially on June 1 from 1934 to 1963 incl.
200,000 bonds sold at a price of 98.62, a basis of about 5.50%. Due

serially on Juno 1 from 1934 to 1938 incl.
Proceeds of the sale will be applied to poor relief, property purchase and
transmission line construction purposes. Tenders submitted at the sale
were as follows:

Bidder- 
$235,000 $200,000

a block of $100,000, with an option on the remainder at a price of 98.78.

Rate 
Bid.

Canadian Bank of Commerce and Bell, Goulnlock

Fry, Mills, Spence & Co., Collier, Morris & Hen- 

98.62& Co. (awarded both issues) -------------96.03
Ernest Savard, W. C. Pitfield & --- , L. C. Beaubien
& Co. and Gairdner & Co-   94.17

derson and Mead & Co -- - - - -   92.35 

98.68

Ames & Co., Dominion Securities Corp., Wood, 

98.00
Imperial Bank of Canada and Credit Anglo-Francais _ _ _
Bank of Montreal, Royal Bank of Canada, A. E, 

98.67

Gundy & Co., and McTaggart, Hannaford, Birks
& Gordon 
x This group bid for the $200,000 issue only, offering a price or £17-.41 for
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